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H3BEIIJTAJ HA HE3AB]4CH 14TE PEB143OP14

Ao PAI(oBoEcrBoro t4 AKqt4oHEpHTE HA Bon ooHE MEHAIJMEHT A[ cxonje

l4sapuraeue peeraeuja Ha npunoxeHilre KoHcofll4Auparu snuaHcucKt/t l43Beurau na Boll ooHE MEHAHMEHT AACronje (ao noraravouHt4or rercr ",[pyLureoro;';,'ra noap;r*"rqaiu 1ro nor"raMourHr4or reKcr ,,fpyna,,), rou cecocrojar.o4 KoHconrAupau rasaeuraj Ha $nxaHcucrara cociolOa Ha aeH 31 4ereuapu 2021 ro4nuau KoHconuAfipaHutseeuraj sa ceon$arHa 4o6uexa' KoHcorll4AilpaH useeuraj 3a npoMeHil Bo rraBHuHara il KoHconuAnpaH usaeuraj sanapuqHh reKoBLl 3a foAuHara uro roraul 3aBpuJyBa u npe neAor ua exavajuu cMerKoBoAcrBeHI nonurnK n n ocraHaruo6jacHyeavrm 6eneutru.

odeoeopuocm ua paxoeodcmaomo sa xouconudupauume euuaucucKume u3aeumau

paEe Ha oBUe KOHCOflUAUpaHV
ce npilMeHyBaar Bo peny6nura
HeonxoAHa 3a noAfoTByBarbe Ha

Toa e pegynrar Ha ugMaMa unu rpeurKa. npuKaxyBabe' 6es pasnrra 4anu

Odeoeopuocm Ha peercopom

Haua o4roeopHocr eAa u3paSuMe Mucflebe 3a oBue KoHconlrAilpawr eunaHcucKr4 !43Beu.rrau Bp3 ocHoBa Ha Hauarapeensmja Hre ja uaepuuBMe Hauara peeusuja Bo c_ornacHocr co peBilsopcKure craHAapAu Kor4 ce Bo npuMeHa BoPeny6nura ceaepra Maxe4olrja. oaue cran4apguf,apaat 4a ru n'o"rryraMe erilqKhre 6aparua n Aa JanflaHilpaMerl l43BpLlluMe peensujara Ha Haq4H roj (e Hu oBo3Moxr4 4a 4o6ueue piayuHo yBepyBatte AeKa KoHcoJll4AnpaH1are
cpuHaHchcKlrre il3Beurarl He coApxar uarepujanHo nofpeuJHo npl4Ka)tvBa|be.

Peeusujara BKflyqyBa cnpoBeAyBarbe Ha nocranru sa npuoaByBabe Ha peBu3opcKr4 AoKa3il 3a u3Hocr/Te Hobeno4euyeabara Bo $nHaucucxurre u3BeuJrail. trls6pauute nocian*, 3aBucelr oA pacyAyBabero Ha peBhsopor,ernyvyeajkr ja r npoqeHxara Ha pn3ilLlilre o4 sHavajuo nofpeuJHo npilKaxyBa15e Ha cp[HaHcilcKilre il3Beura!4,

pa3yMHOCTa Ha CMerKoBoAcrBeHUTe npolleHKu HanpaBeHu oA crpaHa Ha paKoBoACTBOTO, KaKO h oqeHKa Ha
ceBKynHOTO npe3eHTilpabe Ha KoHCOflr4A4paHilTe QUHaHCUCTUTe 43Be[IlTail.

Bepyearue AeKa peBusopcKfire AoKa3fi Kou ru uMaMe npubaeeuo ce AocrarH4 l4 cooABerHil sa 4a o6es6eAar ocHoBa3a HauJeTo peBu3opcKo Mt4Cfle|$e.

Mucnerce

cnope.q Halue Milcfiebe, 3Beurrau Ja npuKaxyBaar peanHo n oojerrueHo, Bo cureMarepnJaflHrl acneKru, cp4 H[ MEHAUMEHT Ar cxonje r no4py)rcr4qara ra 4eu 31
AeKeMBph 2021 roAvna ra 'o il nap,qHure reKoBr4 3a roAuHara [!To rorauJ 3aBplr.ryBa,Bo cornacHocr co cMerKoBoAcrBeHara peryflarilBa roja ce nphMeHyBa eo Peny6nrxa ie"epna Mare4oHula.

COA[/ l\4AKEAOH14JA lOO Cxonje
yr lave tpyea6p 7, 1000 Cxonje
Peny6lnxa Ceaepta Maxe4onrurja
Ten: +389 (0)23166 144
Oarc +389 (0)2 3166 156
AaHoqeH 6po.1: MK408002 1 599709
Xrpo cn,lerra: 250-01 01 023073-05
,lenoHeur: LIIflAPKACE SAHKA
IVAKEAOHt4JA A[ Cr<onje

(npo4onxyea)



I43BEIUTAJ HA HE3ABHCHl4TE PEBl43OPt4

flo pAKoBoAcTBOTO t4 AKqkIOHEPHTE HA BOn OOHE MEHAUMEHT Afl Gxonje (nSroAonxexue)

I4seewmaj sa dpyeu npaeHu u peeynamopuu 6aparca

Paroeo4creoro xa,[pyurrBoro e oAfoBopHo 3a ilsrorByBabe Ha KoHcont4AhpaHhor roAilLreH u3Beuraj (AoAaror

1 roH xouconuAVpaHVTe QnHaHcucxure rseeuraur) 14 KoHconrAnpaHara roAl4uHa cMerKa (4o4aror 2 rcon

KoHconhAhpaHilTe euHaHct4cKt4 t43Beuran) ao cornacHocr co 3aKoHor 3a rproBcKrl ApyurBa u nctute 6ea

nprasareuu r ogo6peuu oA paKoBoAcreoro, 6ea nprSareuu u ogo6peur oA crpaHa Ha PaKoeoAcrBoro Ha AeH

24 vtapr 2022 roguaa ra rora flpyLurBoro ft4 no4Hece 4o L{etrpanuuor Perucrap Ha Peny6nuxa CeaePHa

MareAonr,rja Ha 31 ttapt 2022 roAilHa. Harua o4roeopHocr e Aa vs4a4eMe MncneFbe Bo BpcKa co

KoH3t4creHTHocra Ha KoHcoflr4AUpaHhor foAt4ueH reeeuraj co KoHconrAilpaHara foAl4l.L.'lHa cMerKa v

KoHconuAupaHure SuHaucrcKt4 Lt3BeulTara ua ,[pyureoro. Hue rh il3Bpttlt4BMe HauJlaTe nocranKr Bo cornacHocr
co 3aroHor sa peevsvja Ha Peny6nuxa CeeepHa Mare4ourja ra Merynapo4Ht4or craHgapA 3a peBr3hia 720 -
O4roaopHocrh Ha peBh3opor Bo BpcKa co Apyrh hHQopMaLluu Bo AoKyMeHrn Koh coApxar peBhAhpaHh

KoHconhAilpaHu SuHaHcucKr il3Belurau. Cnope4 HauJe Mhcuetue hcropl4cKure $uHalcucxr uuQopuaqt A

ooenogeHerr Bo KoHconu,4upaHnor rorqhueH rsaeulraj ce KoHghcreHTHt4 co KoHcont4AhpaH€lra roAl4tlJHa cMerKa

u npunoxeHilTe peBh4t4paHr KoHconuNApaHtA QrauaHcrcru h3Beuran ua ,Qpyulreoro 3a roAhHara uro
3aBpuJyBa Ha 31 4exerrrepn202l roAuHa.

COAI/ MAKEAOH14JA flOO Cronje

Cxonje
31 uapr 2022rogvna
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KOHCOnUfl n PAH l43BEllJTAJ 3A CEOFOATHA A061'l BKA

3a ro4unara uro 3aBpuyBa na 31 AeKeMBpl4 2021 roquna
(Bo AeHapu)

Ilpr,rxo4n
flpuxo4u oA npoAax6a
OcraHaru npuxoAt4

Peanuntpattu AoOuexra oA npogaN6a na $rnaHcucrut
cpeAcTBa KOh ce gyBaaT 3a TpfyBabe, HeTo

Hepeannsupanv 4o6ueru oA BpeAHyBaFbe Ha cphHaHcucKl4

cpeAcrBa Koil ce qyBaaT 3a TpryBahbe

Pacxogu
Tpou.ror-lu sa epa6oreHn
Arvroprusaquja
OcraHarn oneparnBHil TPotlJoLlt4

flo6nexa oA AenoBHo Pa6orerue

flpnxoAu oA KaMaru, Hero
HerarilsH14 KypcHil pa3nuKil, Hero

Hero SuHaxc[cKlt nprxoAu / (pacxogu)' nero

V4en eo 4o6uera i (eary6a) Ha npilApyxeH eHrilrer

tlo6hera npeA oAaHoqyBarbe

fiauor Ha 4o6uera

Hero 4o6uexa 3a roAuHara

Ocranara ceondarHa Ao6uexa
- KyuynarueHu KypcHu pasntaKn oA BpeAHyBabe Ha

BrloxyBaba Bo npilApyxeHn eHrvrerv

Bxynxa ceon$aua go6rexa 3a roAuHara

Hero go6uexa xoja ral,t nPunafa Ha:
- ConcreeHhqhre Ha Maru'tHoro ApytlJTBo
- HerourponupaqKo Y'{ecrBo

Bxynxa ceon$arxa go6uexa xoja ntt npunafa rta:

- Concraeunqhre Ha MarilqHoro ApytrlrBo
- HerorrponupaqKo yqecrBo

OcHoeHa rapa6oryeavxa no axquia

Bon OOHA MEHAHII/IEHT A[lCxonje

31 4exeuePu 31 4exeuePn
2021 2020Eeneuxa

1 18,894,832
49,199

3,721,260

70,616,013
e n?o

1 1,685

8
12
o

1 ,'1 85,538 889,668
123,850,829 71,520,405

(10,070,130) (7,161,0e6)
(837,563) (71 1 ,861)

(61,924,156) (42,604,e14)
(72,831,849) a9,471,871)

51,018,980 21,042,534

,l?

11

615,767 278,718
'ro (29,927) (29,923)

485.840 248,795

755,956 (649,883)

52,260,776 20,641,446

(4,S68,200) (1,876,241)

47,392,576 18,765,205+

6,526 13,602

____47_,3eefo2_ ____19113307_

46,1 88,066 ',l 8,758,007
1,204,510 7,198

__473e389_ ____13199209_

46,194,592 18,771,609
1,204,510 7 ,198

____47 102 ___l3ll33w_

90.27 125.10

't?

21

Eeneulrute KoH KoHconhAilpaHr4Te $nHaHcrcru h3BeuJTah ce hHTerpaneH Aen oA oBue KoHconhil paHV

Quualcucxu l43Beurau u rpe6a Aa ce quraar Bo BpcKa co ucrt4Te'

Oeile roHconil AVpaHV $utaHcucrr {3Beurail 6ea npra$areHra r ogo6penra oA paKoBoAcrBoro Ha flpyturaoro Ha

24 uapr 2022 ro+uaa.

SopaH Koaa,reecrtl
OenacreH



Bon OOHE MEHAUMEHT AA Cronje

KOHCOn hAnPAH 143BE IIITAJ 3A OLlHAHACl4CKA'lfA COCTOJ EA

Ha 31 AexeNlepn 2021 roArHa
(Bo 4exapu)

Eeneuxa

CPEACTBA
HerexoeHu cpeAcrBa
HeMarepiljafl Hn cpeAcrBa
Onpeura
Bnoxyaaua Bo nPUAPYXeHU eHTurern
Bxynno HereKoBHl,t cpeAcrBa

TexoeHn cpeAcrBa
flo6apyaarua oA KYnYBaLth

OcraHarr no6apyearua
floae(e nnareH AaHoK Ha 4o6uara
Onuaucucrn cpeAcrBa cnopeA o6jerrueua BpeAHocr npeKy

4o6uera nnu sary6a
KparxopovHu Aeno3tlrt4
llapt't u napuqHh eKBilBareHTh
Bxynro reKoBHl,t cpeAcrBa

BKYNHO CPEACTBA

KANhTAN h OEBPCKI4
KANhTAII
Arquouepcxu Kanuran
SaroHcrn pe3epBr
PeeanopnsaquoHa pe3ePBa
Ocrararu pe3epBr4

Kyruynarreuu pa3nuKil oA npeBoAt4 Ha crpaHcKt4 Banyru
AryrrrynnpaHa 4o6uera
Bxynen Kanrrar xoj r,rrra npnnafa Ha concreeHl4l4uTe Ha

MaruqHoro ApylJlrBo

HerorropnrpaqKo yqecrBo
Bxynen Kanurar

Texoexu o6epcxtt
06epcxr xoH 4o6aeyeavu
OcraHarr o6apcru
O6epcrra 3a AaHoK Ha 4o6rexa
Brynno reKoBHu o6ePcxtt

BKYNHO KANhTAN 1,I OEBPCK]4

31 4exeuepu
2021

1,242,323
2,297,322
7,698,394

1 1,238,039

23,370,646
138,972

53,703,638
3,819,596

13,269,663
94,302,515

't05,540,554

32,349,102
1,343,683

216,493
1'1,689,149

1,178,186
45,007,804

91,784,417

7,041,161
98,825,578

1,741 ,049
1,834,223
3,139,704
6,714,976

105,540,554

31 gexeuepu
2020

12
12
13

15
16
17

14

1,518,503
1,914,558
6,824,870

10,257,931

7,862,740
195,1 15

o o4n

39,256,272
2,616,693
1,647,630

51,588,400

61,846,331

9,244,413
1,343,683

209,967

812,814
42,223,343

53,834,220

59,670,871

1,377,968
608,920
188,572

2,175,460

61,846,331:

18

19

Senerurure KoH KoHconhAr4paHilTe SrHaHcucrn il3BeuJTau Ce hHTefpaneH Aen OA oBt4e KoHcoIlt4AupaHV

Sulaucucxu h3Beurau r rpe6a Aa ce quTaar Bo BpcKa co ucrure'
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BOn OOHA MEHAUIVIEHT A[ cxonje

KOHCOI|hAhPAH t43BElllTAJ 3A nAPhqHHTE TEKOBH

3a roAnxara uro 3aBpuyBa ra 31 AeKeMBpl'l 2021 roguaa
(Bo geHaph)

Eeneuxa

llapuvxu reKoBu o.q oneparuBHta aKTuBHocrl4

Ao6ileKa npeA oAaHoeyBabe

Vcornacyearse oa:

An4oprilsaqhja
Hepeanraaupaan sary5vt / (4o6rer4) oA BpeAHyBaFbe Fla

QnHaHcucrr cpeAcrBa cnopeA o6jerrueua BpeAHocr

npeKy Ao6nexa nnn sarY6a, uerb
V4en eo (4o6uera) | sary6a Ha npt4ApyxeHn eHrtnrerv
flpuxoAr oA KaMaril

3roneuyaarue ua no6apyearua oA KynyBaqil nocraHarv
no6apyeaua

Ognreu sa Ha6aera Ha QuHaHchcK!4 cpeAcrBa cnopeA
o6jerrrasna BpeAHocr npery 4o6raara nnn oary6a, Hero

oA npilnhBil
3roneuyeaise ua o6epcrure xon 4o6aayeavure u

ocraHarure reKoBH14 o6ePcxn
fl plrnuan oA oneparttBHu aKTHBHocTH

flnareH AaHoK Ha 4o6uera
Hero npunueu oA oneparuBHH aKTllBHocrl4

llapu v u u reKoB l,t oA l4HBecru quoH u a KThBHocrl'l
Hero (o4nueu) I npvnueu oA Aeno3tlrt4
O4nneu 3a creKHyBabe Ha BnoxyBaFba Bo nphApyxeHu

CHTilTCTU

Ha6aera Ha onpeMa ta HeMarepu1anHil cpeAcrBa
npunueu oA KaMara
Hero (oAnHeHl I npnnuau oA l4HBecrnqhoHl,l

AKTTBHOCT14

llaplrvuu reKoBtl og SunancltcKH aKTrBHocrl4

Arr,euAeuAn
!auor xa rr4qeH AoxoA Ha 3roneMeH aKqhoHepcKt4 KanfiTan

Hero oAnlteu og QuHancucKti aKrHBHocrH

Hero tronet"tyBarue Ha napuu napuqHH eKBHBaneHTh
napv vr naphqHil eKBuBaneHrr4 aa 1 janyapu 17

EQerru oA npoMeHa Ha AeBu3Ht4 KypceBh

ffapu u napnirHl,r eKBr4BaneHrh nd 31 gexervrepr 17

31 gexeltepu
2021

52,260,776

31 4exeuepu
2020

837,563

(1,185,538)
(755,956)
(615,767)

50,541,078

(15,451,763)

(13,261,828)

1,588,384
23,415,871
(1 ,907,1 1 8)
21,508,753

(1,202,903)

(111,042)
(888,194)
F.44 747

(1,586,372)

(7,711,250)
(898,517)

(8,609,767)

11,312,614
1,647,630

309,419

13,269,663

20,641,446

7 11 ,861

(88e,668)
649,883

(278,718\
20,834,804

(1,546,923)

(e,572,120)

1,477 ,030
2,192,791

(2,211,681)
(1 8,8e0)

6,982,604

(1,183,e70)
(1,376,030)

278,718

4,701,322

(4 920,000)

Seneu.Lrure KoH KoHconhArpaHure $uHaxcucru n3Be[JJTah ce HHTerpaneH Aen oA oBile KoHcofl14At4paqt

duuaHcncxn u3Beurafi vtpe6a Aa ce quTaar Bo BpcKa co ilcrhre



2.

2.1

BOn OOHE MEHAUMEHT A[ Gxonje

6EI|ElUKl4KoHKoHcol|l4Al4PAHhTEot4HAHct4cKl4l43BEIjJTAH
31 gereuapu2021

1. OCHOBAHTE h AEJHOCT

lz'lgtrocure coApxaHh Bo KoHcoflr4AhpaHhre SuHaucucru u3BeuJTah Ha ApyLUTBoro oe nphKaxaHt Bo

unja4r r,rraxegoHcKr4 AeHapui A"r"pot npercraByBa oQuqrajanna Banyra Ha !43BecryBalrue eo Peny6nnxa

CeaepHa Mare4oHuja.

AynpaByBaH'ecv1|lv1cxt'tQoH4oanBOnOOHAMEHAU-AIEH-TM
crercr',,flpyulraKL{t4oHepcKoApy[lrBoocHoBaHoeoPeny6nura
caaryct.2ol+HajronetuaKllt/oHepHaApy[!T|3oToeBo|-lM
C oA aKlll4hre Ha oro.

ocHoeHa Aejnocr na ,4pyr.r.rrForo e ynpaByBabe co soHAoeu h BoAebe Ha [HAl4Bl4AyanHfi nopTQonhja'

Ha 31 Aererr/|apu2O2l ro4r,||-fa ,[pyureoro ynpaByBa co cneAHnBe oTBopeHil uHBecTul-ll4roKt4 QoHAoBt4:

- Oraopeu uHBecrill-ll4cKl4 Qou4 BOI-1 Keu Aenosur;

- Oreopen uHBecrllLl[4cKl4 Qong BQfl flpeuuyru uHBecr;

- OreopeH uHBecrilLll4cKt4 $on4 BOI-I 100% 6oua

- OreopeFt ilHeecruqhcrh $or4 l-paee l-no6an

- OreopeH uHeecrilLlhcril QoH4 BOI-1 AuerAexAa

Epojor ua epa6oreuu eo lplLureoro Ha 31 AereMepu 2021 roAilHa e 12 (31 AeKeMBpt4 21020: 11).

oc [-loB14 3A nOETOTO B KA HA KOHCOfl HA]t PAH 14TE O1,1 HAHC 14C K14 H3 BE lXTAl|

OcmoeH 3a noAroroBKa u npe3eHTaquja xa $unalcncxure h3Beuran

Bo corfiacHocr co o4pe46r4re Ha 3aroHor 3a rproBcKr4 ApytlrBa ("Cnyx6en eecuux" 6p'28104, 84105,

71106, 25107 , 87lO8, 
'17l}g, 

23l}g, 42110, 48110, 8111, 21111 , 24111, 166112, 70113, 119113, 120113'

187t13, 1gt14,41t14, 138t14 58t15, 192t15,6/16, 3O/16, 61116,64118, 120118, 19!t12018,22512018'

23gl2}'18, 29Ot2O v 215121) npaBHnre nhLla Bo Peny6nura Ceeepna Mare4oHuja uuaar o6epcxa ga

BoAaT cMeTKoBoAcTBo ra da no4rorByBaaT QuuaHcncru h3BeuTail Bo cofnacHo(r co ycBoeHuTe

rrl1eiyHapo4Hr,l craHAap,qr4 sq 6rHlrcrrc*o r43BecryBabe o6jaeenra ao Cnyx6eu BecHMK ua Peny6nura

Ceoepna Mare4ornja.

cocraByBaFbe HCOnilAilpaHh QnHaHcucxu t43Beu.lrail, usMeHilTe il

Ha Meiyilap sa $unaHcucKo r43BecryBarue (,,MCOI4/MCC") u

KfMOf4'iora a roAuulHilre nepuoAt4 Kou 3anoqHyBaar nocne 1

AilHa ce yurr u o6iaeeuv 3a npuMeHa eo Peny6nrxa CeeepHa

MareAourja

Vft,tajkta ril Bo npeABr4A noreHLlh1anuo rr,rareprajanHure eHavajun- e$ercrra oA pa3flt,lKt4Te nonrteiy

ropeHaBeAeHure cM KOr4 Ce npilMeHyBaaT Bo Peny6nrara CeaepHa Mare4onrja r
Meryuapo4nure cra !43BeoryBah6e, Kotl MoxaT Aa !4MaaT anuiauue Ha peanHocTa

, o61e*rrrroct" QuHaHcucxr r43BeuJrail Ha flpyuraoro' npuApyxHt/re

KoHconhAhpaHra qranancrac(ta r43BeUTah He MoXaT Aa ce cMeTaaT 3a KoHconvlqnpaHtt CpilHaHcucKt4

u3Beulra14 noArorBeHh eo cQrnacnocr co Mefynapo4Hhre craHAap4n sa QuHanchcKo t4:lBecryBabe.

Ku t43BeuJTah Ha ,[pyulreoro ce nphKaxaHfi Bo

flpaeunuurot sa Sopnrtara h coApxhHara Ha

ecHux" 6p. 60114), uui cer Ha KoHconhAhpaHll

TanyBa oA Har{uHoT Ha npe3eHTaLlilJa Ha oApeAeHLl

1 - flpeseHrupaFbe Ha QuHaHcucxtlre il3BeuJrah

f'lpu4pyxn hHaHcrcKh t43Beurar4 ce co npuHllunor Ha

Ha6aeHa B e nohHaKy HaBeAeHo Bo Kl4 Koh ce AaAeHh

BO HaraMo ByBaFbero Ha oBre KoHco rulrau lpyLuraoro
ru npHMeHyBa CMeTKOBOACTFeHT4Te nonuTl4Kh HaBeAeHU BO
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ocHoBH 3A nOETOTOBKA HA KOHCOI|HAhPAHI4TE OHHAHCHCKI'.I H3BElltTA!',|

(npo4onxewte)

2.2 flo4pyxxltqu

2

floApyxruqure ce npaBHLl nrqa xaj rora lpyuraoro ilMa KoHTpofla Bps KoHconnAnpaHu SuHaHchcKilre il

.[enOBHilTe nOflUTl4Kt4 u nOCeAyBa nOae(e OA eAHa nOnOBilHa OA rnacaqKl'lre npaBa' floceAyeauero ua

rnacoBure ce 3eMa npeAB[A npu oApeAyBabe Aaflu ApyUrBOTo uMa KoHrpona Ep3 Apyro npaaHo nvrllc'

Ha$aeFtara BpeAHocr Ha eloxyeabeTg npeTcTaByea o6jerrnana EpeAHocr Ha AaAeHoro cpeAcrBo'

flpyr.ureOrO rU eBr4AeHTrlpa BfiOXyBabaTa no HuBHara Ha6agxa BpeAHOcT HaManeHa 3a eBeHTyaflHo

oOe3BPeAHYBabe.

llo4pyxHraqrare ce qenocHo KoHconilAupaHu oA MOMeHTOT Ha BocnocTaByBaFbe Ha KoFlrpona oA cTpaHa

na flfryuraoro Bp3 Ht/n. flo4pyxlraqrare ce eruMl4Hupaar oA K 30 MoMeHror Ha

npecraHoK Ha KoHrporara oA crpaHa Ha flpyr.lraoro. npunoxe aHV qv+aHcncrn

u3Be[Urail rh oneakaar KoHbonuAnpaHuTe QuHaHcucKt4 t43BeuJTaH H ureo BOfl OOHA

MEHAUMEHT A,[, Cxonje, noApyxHt4Llara \^^/P Fund Managem An1aauia' (51%

concrBeHocr).

3. nPErnEA HA 3HALIAJHI4TE CMETKOBOACTBEH14 nOIl14T14K14

3,1 flpnlxaaarue Ha npuxoAh bA npoAax6a

,{pyuraoro eBuAeHrfipa npuxoAr4 oA npoBr43uja 3a ynpaByBa|6e co oTBOpeHhre ilHBecrul-lt4cKl4 cpoHAoBl4,

KaKo 14 Bne3Ha h u3ne3Ha npoeuouja oA concrBeHuLlure Ha yqenli. Ha orBopeHure. uHBecruLll4cKt4

SonAoera, KaKo u npuxoAr4 oA Bne3Hul npoBr43r4H, ynpaByBaqKa npoBt43uja u npoBl4suJa 3a ycnex oA

BoAebe Ha nHAVtBVEyanHu noprQonraja. flpraxot nre ce eBrAeHTilpaHr4 co npr4MeHa Ha npnHLlhnor Ha

Qarruvuocr Ha HacTaHnTE, oAHOCHO Ce eBhAeHThpaaT Bo MOMeHTOT Ha HhBHO'rO HaCTaHyBa|be.

npyrxoArare ce eBilAeHrupailra no QarrypHa BpeAHocr, HaManeHa sa o4o6peHnre nonycrrl.

3,2 l,lgxoctt HcraxaHh Bo crpaHcKa Banyra

TpaucaKlunre HacraHaril Bg crpaHcKa Banyra ce ilcKaxyBaar Bo AeHaph co npr4MeHa Ha oQrlLlilJanHrre

KypceBil Ha HapoAHa 6aHra ua iteny6nrara beeepHa MareAotrja Kou Baxar Ha AeHor ua rpaucarqujara.

Hero nosurheH41e vnt1 HqrarilBHHTe KypcH[ pa3nuKr ce BKnyqeHr4 Bo Ao6t4BKari] t4 3aly6ara Bo

nephoAor Kora HacraHare. CpeAcrBara r o6epcxure Kor4 rflacar Ha crpaHcKa Banyra tle ilcKaxyBaar Bo

AeHapr4 co npuMeHa Ha oQragrajanHHre KypceBr Kou Baxar Ha Kpajor Ha nepuroAor Ha il3BecryBaEe.

3.3 (DuHarcucxut4HcrpyMeHru

OnuaHcucrrre cpeAcrBa 14 cpfiHaHchcKure o6BpcKtl ce nph3HaBaar Bo MoMeHTor Kora lpyureoro
craHyBa crpaHa Bo AordBopHure o6epcrn no oaoj uHcrpyMeHT. OrHaucucrutte cpeAcrBa t

SrHincracrrare o6epcrra rHrafir,1janno ce eBr4AeHrnpaura no o6jerrhBHaTa BpeAHocr.

3.3,1 (DuHaxcncxu cpeAcrBa xo{ ce qyBaar 3a rpryBabe

euHascncxu cpeAcrBa Koh de qyBaar 3a rpryBaFbe, Koh npercraByBaar OhHaHcr4cKt4 cpeAcrBa creKHarH

co HaMepa Ha reHepr4pabQ na 4o6raara oA KparKopoqHtlre OnyKryalvlt Ha qeHaTa tnnv At nepcKara

BO KOU Ce

a6aera, roj
npu ua6aa

pacxoAt4 3a nephoAor. l1o npverHoro npr43HaBa

ce Mepar cnopeA H!4BHara Q6jerruaua BpeAHocr'
oA BnoxyBaFbara eo SuxaucucKr4 cpeAcrBa KoLl ce LryBaar 3a TpryBaFbe ce nph3HaBaar KaKo npilxoAl4 14

pacxoAl4 3a nephoAor.

3.3.2 flapn r napuqHll eKBuEaneHrH

llaprare !4 naprqHfire erehebneHril ce cocrojar oA roroBilHa Bo 6narajHa v napv Bo 6aHKr4. 3a qenu ua

useeurajor 3a naphqHHTe ieroau, napuTe u napr\.lHilTe eKB[BaneHTh BKnyqyBaaT 14 opoqeHil Aeno3ilTl4

eO 6anXr4 Kou MoXe 6pSO Aa Ce KOHBepTUpaaT BO nO3HaT H3HOC Ha napL tA Cr3 nOAnoXeHr Ha

He3HaqureneH pr43rK oA npqMeHa Ha HrBHara BpeAHocr'
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3. nPErnEE HA 3HAtlAJH]4TE CMETKOBOnCTBEHH nOIHTHKH (npoAonxerne)

3.3 KoHconugupaxuQnHancncKlrhHcrpyMeHru(npogonxenre)

3.3.3 flo6apyeaua oA KYnYBa'{H

oA KynyBayh u Qr,tHaHcilcKr4 cpeAcTBa co (pl4KcHf4 unn oAHanpeA

aFba co Kou He eH na3ap. l-looapyeauara oA KynyBaeu (er<nyvyeaj(m rn

oA KynyBaqu !4 rba, cMerK[ eo 6aHxure n roroeuHara) ce nphKaxyBaar

Ha Hi6aeHa ep a Ha MeTOA na eQerruana cTanKa, HalvlaneH4 sa eary6a

nopaAh ouTeTyBaFbe.

,(pyurraoro Bptur4 !4cnpaBKq Ha BpeAHocTa Ha no6apyearuara oA KynyBaqilre ceKorauJ Kora nocTolaT

o6ierrueHur AoKa3u 4era ng6apyBarbara He Moxar Aa ce Hannarar. lzlcnpaerara Ha_BpeAHocr ce

eBilAeHrilpa Ha AHEytBtnAyanHa ocHoBa, cngp A npoqeHKara Ha Paroao4crBoTo Ha flpylureoro sa

HannarnuBilor r43Hoc Ha cerpe no6apyBabe, Koe e noeAuHeqHo oqeHero raxo o6esepe,qlero.

CtaerroeoAcraeHara BpeAHOcr Ha no6apyearuara oA KynyBaqhre ce HaMaflyBa npeKy cMerKaTa 3a

ncnpaBKa Ha BpeAHocra. Kola egno no6apyaarue ce cMera 3a HeHannarnr4Bo ce ornruyBa Bo Kopt4cr Ha

cMerKara 3a r4cnpaBKa Ha BpeAHocra. flocneAoaarenHure Hannar[ ua no6apyaaFbara nperxoAHo

ornuuJaHn ce eBuAeHTfipaaT npeKy HaManyBaFbe Ha cMerKara 3a tacnpaBKa Ha BpeAHoor. flporueHrre eo

cMerKoBo4crBeHara BpeAHgcr Ha cMerKara 3a ucnpaBKa Ha BpeAHocr ce np43Haea ao 4o6uerara u

3ary6ara.

3.3,4 O6epcKl,t KoH Ao6aByBaqx h ocraHarr o6epcxu

O6epcxrare KoH Ao6aByBaqhle u Apyrilre o6BpcKr4 ce npuKaxyBaar cnopeA oojeKrr4BHara BpeAHocr' nph

uTo no ,rrqrl"nxoro npraslaaarue ooBpcKilTe nocleAoBaTenHo ce BoAaT no aMopTlr3t4paHa Ha6aBHa

BpeAHocT.

MeroAa Ha e+eKrhBHa KaMara e MeroAa Ha npecMeryBaFbe Ha aMoprl43hpaHa HaOaBHa BpeAHocr Ha

drHaucucxara o6BpcKa u Ha pacnpeAen6a Ha rpouJoKor oA KaMaTa Bo TeKoT Ha peneBaHrHt/or nepnoA.

EderrheHara KaMaTHa cT€lnKa e cTanKaTa Koja Tot{Ho ru AucKoHTt4pa oqeKyBaHilTe vAHtA naphqHil

nfla(aFba vnn npvMaE'a a0 reror Ha oqeKyBaHuoT xt4BoTeH BeK Ha r,lHcTpyMeHToT L1nil, AO HeTO

cMerKoBoAcrBeHara BpeAHobr Ha QuHauchcKara o6BpcKa, npvl t Htz,[nianHoro npr43HaBelbe.

3.4 Bnoxyearue Bo npuApyxe1h eHTurern

Bncrxyearuara Bo nprApyxeHil eHrhreril npersraByBaar BnoxyBaFba eo cy6jerrra eo rou l-pynara t Ma

3Ha,ialHo annjauue h Koe He npercraByBa Hury noApyxH[qa, HtAry yqecrBo Bo 3aeAHhqKo BnoxyBabe'

3nalajuo BnoxyBabe e t/lofia Aa ce yL{ecrByBa Bo oAnyKilTe 3a QhHaHchcKuTe h onepa'rilBHhre nonrTuKt4

Ha creKHaruor eHTilTer, Hd He npercraByBa KoHTpona t/tnv saeAHilqKa KoHTpona Bp3 Tue nonnrhKt4.

Bnoxyearuara Bo nphApyxeHh eHTfirern npercraByBaar BrtoxyBaFba Bo Kanhranor ua cy6jerrr Bo Kot4 tllro

l-pynara noceAyBa noee(e o420% oA Kanuranor,

Bncrxyearuara Bo npuApyxgHV eHrnrervl ce eBuAeHTr4paar co Kopl4crebe Ha MeroAara Ha fflaBHhHa'

cnopeA KoJa BnoxyBabero 4o npuApyxHH eHTUTerr4 npB[qHo e npu3HaeHo cnopeA Hac;aBHaTa BpeAHocT

h C:MeTKOBoAcTBeHaTa epelHOcr Ce 3roneMyBa VnV HaManyla 3a Ea ce npilsH€le yqecrBoTo Ha

BloxyBaqor Bo Ao6r4BKarA vnn gary1aTa Ha creKHariloT eHTuTer no AaryMor Ha creKHyBabe.
pacnpe4en6ure npr4MeHfi dA crexsaruor eHTHrer ja nauanyeaar cMerKoBoAcrBeHilra BpeAHocr Ha

rnoxyr"*"ro. BnoxyaauaTa Bo nprApyxeHr4 eHrurerv Ha 31 AeKeMBpl4 2021 roguua.npercraByBaar

KanuranHa vtueeun4nla rd eOn'HeiAnXFll4Ht4 AOO Cronje (36% concreeror),..\ ruP FUND

MANAGEMENT A.D.; Lunrp"n, Cp6raja (30% concreenocr) ra WVP FUND MANAGEMENT AD' 6arua

flyra, 6ocna n Xepqeroauua (25% concreeuocr).
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3. nPEFIEA HA 3HAqAJHhllE CMETKOBOACTBEHl'l nollhThKl4 (npoAonxexue)

3.5 Onperr,ta u HettarepnjanHll cpeAcrBa

Onpen/|ara u HeMaTepiljanHrjTe cpeACTBa Ce eBilAeHrvlpaaT CnOpeA Xa6aeFlara BpeAHOcT, HaMafleHa 3a

aKyMyflhpaHara an/loprrasaqr4ja u axyuynrapaHylTe rpotlJoLln sa o6esepe4HyBabe.

Anlroprraeaqrajara ce npecMqryBa cnopeA nponopllt4oHanHhgT MeToA, CO qen Ha6aBHaTa BpeAHocT Ha

onpeMara h HeMarephjanHhlre cpeAcrBa Aa ce aMopl43upa Bo reKor Ha npoqeHer[or BeK Ha ynorpe6a'

BO npO4OnXeUhe Ce AaAeHq fgAl4tlJHtl CTanKn 3a aUOprUaaqUja, np1aMeHern Ha HeKoil no3Haqa1Hu craBKu

oA onpeMara il HeMaTephjatHilre cpeAcTBa:

2021 2020

20% 20%

25% 25%
20% 20%

Kor Mer Ha aMoprusaqtja ce craBaar eoH ynorpe6a, vnv Ha (5uno roj Haqr4H ce

ory 6aaHa epe4uocT 14 r/cnpaBKaTa Ha BpeAHocra ce ucKHt4xyBaar oA

coo nnnre 4o6mern unv sary6u ocrBapeHil co oryiyeauara ce eBLlAeHrnpaar

KaKO OCTaHaTr4 npuxoAH HnU AenoBH14 pacxoAl4' cooABeTHO'

3.6 OgaxovYeaue

TeKoeex AaHoK Ha Ao6uBKa

Aanoror na 4o6uera ce npecMeryBa cornacHo oApeA6ure Ha pereBaHTHrlre 3aKoHcKt4 nponhcil Bo

ieny6nrara Ceeepna MarefioHraja. l'lnakauero Ha MeceqHhor AaHoK ce Bpuu aKoHrarraeHo. Kpajxnor

AaHoK no cTanKa oA 10% ce npecMeryBa Ha yrBpAeHaTa 4o6uexa o4 neeeurajor sa ceon$aruara

ao6raara, KopurilpaHa 3a o4peAeHu cTaBKn cofnacHo 3aKoHcKhre oApeA6r' Oaue roperquu rnaBHo ce

oAFtecyBaar Ha 3roneMyBa$e Ha AaHoqHara ocHoBa 3a oApeAeHu rpotuoLll4 KO4 He Oe npH3HaBaaT 3a

qerhTe Ha oAaHoqyBaFbeTo.

flpecveryaaruero h nna(abero Ha AaHoKor Ha Ao6t4BKa 3a SucKanHara 2021 ta 2020 roAVHa,

,[pyLuraoro ro fisBpuJyBa gpfnacHo 3axouor 3a AaHoKor ua 4o6uera, oAHocHo 10o/c' ua ocrBapeHara

4o6raera, arnyvyejkra ro 14 AaHo'lHt4or eSeKT Ha n )ilxoAl4 t4 TpotlJoLll4 Kor4 ce HeoAaHoqnBr4 hnu HeoA6t/THr4

npvr yrBpAyBatuero Ha oAaHoqhBara Ao6tlBKa

OAnoxeH AaHoK Ha Ao6llBka

O4noxeuuor AaHoK ce npn$Haaa Ha pa3nuKara noMefy cMerKoBoAcrBeHara BpeAHocT Ha cpeAcrBara fi

o6erpcxnre Bo KoHconuA14paHure Qruaxcrcrn h3Beurail h Ht4BHara cooABerHa AaHoLlHa ocHoBa

ynorpe6eua npr4 npecMerKaTa Ha oAaHoL{flrBara 4o6UeXa, n ce eBhAeHTr4pa co nphMeHa Ha MeroAoT Ha

o6ErpcKa.

o4noxeHure AaHoqHH ooepcxra ce npu3HaBaaT 3a q4Te OAaHO\.lnr4BH BpeMeHcKt4 pa3.nhKfi 
.14 

oAnoxeHo

AaHo.tHo cpeAcrBo ce npu3l.{aBa 3a cure o16trHt BpeMeHcKt4 pa3nhKu t4 Toa Bo oOeM llo Koj uJTo nocrol4

BepojarHocr 4exa (e nobro4 Ao6r4BKa rojaurro ke 6raAe npeAMer Ha oAaHoqyBaFbe h Bo oAHoc na xoja ke

Moxe Aa ce hcKopr4crar BpdMeHcKhre pa3nr'1Kt4 xaxo o46nrHa oraBKa'

o4.noxeHnre AaHoqHr4 cpeAcrBa n o6epcru ce BpeAHyBaar cnopeA AaHOgHhre cranKh Kot4 ce oqeKyBa Aa

ce npr4MeHar eo neprao4ojr eo rcoj o6apcKhre ce hcnnareH!4 unh cpeAcrBara ce peanu3upaHu, a

npqil3neryBaar oA nponhupnnre 4anovur4 cranKh (ra saxonu sa AaFloqH) Kot4Lrlro Baxar Ha KpalOT Ha

ner)LloAoT Ha tl3BecTyBarse.

Co$raep
Kounjyrepr
Me6en

10
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3.

3.7

n PE rn EA HA 3HAqAJ H hrTE C M ETKOBOACTBEHH nOIl 14T14 Ktl ( n poAonxe Hue )

Kopucrn 3a Bpa6oreHure

llpyr4oHecnre sa s4paecreeuo, neH3rlcK6 u coqltjanHO ocnrypyBabe O4 6pyro nflaTn n HeTO nnaThTe ce

nn"iuut oA crpaHa Ha lpyuneoro Bo reKoT Ha roAilHara cnopeA 3aKoHcKnre nponr4cn Bilrenre npnAoHech

npercraByBaa, A"errrpitvl nnaHoBV 3a 6eHe$uqun il ce npu3HaBaar KaKo rpouloK rora epa6oreuure

r43BprJJyBaar ycnyrv. He noclojar AononHnrenHn o6BpcKl4 cnopeA oBue nnaHoBt/.

,[pyLuraoro uura o6epcxa 3a ucrrna(aFbe ornpeMHr4Ha npu neH3noHup_abe Ha Bpa6oreHl4Te, Bo Bl4chHa Ha

ABoKpareH h3Hoc oA npoceHHo uCnIaTeHaTa HeTO nnaTa BO Peny6n[Ka Ceeepua MaKeAOHHja' KaKO U

jy6r,rnejHr,r HarpaAil, coflacHo foAl/Hhre Ha pafioTeH cTax Ha Bpa6oreHilre Bo ApyulrBoro' ApyrrBoro
eBhAeHrhpa pe3epBaLlnh 3a ornpeMHilHr4 3a neH3uoHl4pabe il iy6vineiuu Harpa4u co l-{efl Aa ril angqhpa

raKBhTe rpotlloql4 no nephogr4 3a Kouttlro t/cTure ce oAHecyBaar. Cornacuo MCC 19 ornpeMHilHt4Te 3a

neH3hoHt4pabe L iylvneiHure HarpaAr4 npercraByBaar a

ycnoBure. cverroao4creeHgTa BpeAHocr Ha o6BpcKhre e

*opr"t, 3a Bpa6oTeHilre ce npecMeryBaar Ha KpajoT Ha n e

o6BpcKr4 Ha Kpajor Ha nepudAor Ha il3BecryBaFbe ro nper a

ruro (e ce HanpaBar Bo t4AHUHa.

Tpaxcaxqrn co noBp3aH't PY6jexru

l.foapsaHu cy6jerrra ce oHre KaAe eAH!4or cy6jerr ro KoHrponilpa ApyrhoT cy6jerr vtnv VMa 3HaqaJHo

Bfly|JaHrle Bo AoHecyBaFbero Ha shHaHcilcK!4re il AenoBHilre oAnyKh Ha Apyrhor cy6jexr'.

floepoaHr cy6jeKril ce MarilrlHara KoMnaHuja, Axqnonepcroro ocilrypilrenHo 6poKepcxg A?y-uIlo^FOn
Afl, Cronje, orBopeHilre nHBecrrqiloHt4 QoHAoBtr BOn nPEMhyM 14HBECT, BOn KEUI AEnO3hT'
son tooy" 6oHA, BOn AfiBl4EEHAA'ra I-PABE TIIOEAII KaKo r nphApyxHt4l3 eHrnreril_BoTl

HEABI/XHI4HI/ Aoo cronje rnrup 
'iur.ro 

MANAGEMENT A.D., Eenrpa4, Cp6raja ra \AA/P FUND

MANAGEMENT Ab, 6arua Iiyxa, 6ocua n Xepqeroeura n orBopeHr4re uHBecrr4L[4oHvl SoHAoBt4 co Kot4

ynpa ByBaaT n oApyxHl4 ql/re h np hApyxeH ure e HruTeru.

AononHilrenHo corflacHo 6aparsara Ha 3aKoHor sa nHBecrht-lt4cxr Sou4oeu (Cnyx6en BecHrK la PCM
'6tp. 

12109, 67110, 24111, 188i113,145115,23116 n 31120), KaKo noBp3aHt nvua co .[pytlreoro ce cMeraar

tAl

1. arqrouep unh rpyna Ha aKllt4oHepr4 Koil AejcrByBaar 3ae4HhqKu, a noceAyBaar noBe(e oA 10oh oA

OCHoBHaTa rnaBHhHa Ha ApytllTBoTO 3a ynpaByBabe CO hHBecTul-lttcKt4 QOH4onu tAntA KOIA VaRo

noceAyBaaT noMan npoqeHr oA Ha3HaqeHiloT, Moxar Aa Bn4iaar Ha oAnyK[Te Kovt ru AoHecyBa roa

Apyr.!rBo.
2. $rasravxo t4fl14 npaBHo nnqe roe noceAyBa ArpeKrHo iln!4 uHAnpeKTHo noge(e oA10% oA aKquilTe co

npaBo Ha rnac Ha ApytL.lrBoro 3a ynpaByBaFbe co ilHBecrr4qrcrn Qox4oBV VnV Koe' naKo noceAyBa

noMan npoqeHr oA Ha3HbqeHiloT Moxe 4a enrajae Ha oAnyK!4re Kor4 fk1 AOHecyBa Toa ApyglTBo

3, Srasravxo nnqe vnvl nilqa Koil Moxe AilpeKrHo vnv r4HAhpefiHo 4a env,iaar Ha oAnyKhTe UJro rH

AOHeCyBa ApyLrJTBoro 3a ynpaByBaFbe co hHBecTHLlt4cKilTe QoHAoBH a OCO6eHO:

- qneHoBt4 Ha nOTecHoTq centejcraO (6paven Apyrap hnr4 flht{HOCT CO Xoja noAOnrO BpeMe XilBee BO

saeAHilqa roja cnope4 3aKoHor co Koj ce ypeAyBa $pav6ara 3aeAHr'1Lla h oAHochre Bo ceMe1crBoro

hMa npaBeH craryc r4or KaKo il oHoj Ha 6paqHara 3aeAHhLla, AeLla tlnn nocBoeHh Aeqa' u Apyrh

nilqa Bp3 KOt4 LUTO hMa crapaTencrBo).
- qneHoBt4 Ha ynpaBHilori il HaA3opHr4or o46op r,r LtneHoBt4 oA norecHoro ceMejcrBo \ta lve nvqa' vnv

- nuqa apa6oreHu Bp3 OcHoBa Ha AoroBop 3a pa6ora cKnyqeH noA noce6Hu ycnoBvl co ApytLlrBoro 3a

ynpaByBaFbe co uHBedrfiLl4cxnre Qo4uoeu Bo Koe ce Bpa6oreHh, KaKo h qneHoBt4 Ha norecHoro

ceMejcrBo Ha BPa6oreHure.

3.8
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BOn OOHA MEHAUMEHT AE Gxonje

E EI E Llr Kl4 KO H KO H C Orl 14Eh PA I't 14TE O 14 HA H C t4 C K14 H3 B E ]UTAH

31 Aexelaepta 2021

4. 3HArtAJH14 CMETKOBOACTBeHH nPoqEHKl4 h nPETnOCTABKH

flpesemaqujara ta QrHauc+4cKilre r43BeuJtau6apa Kopr4crebe Ha uaj4oopo MoxHil npoqeHu u pa3yMH14

npe.rnocraBKh oA crpaHa Ha paKoBoAcrBoro Ha flpyuraoro, Kot4 LlMaar eQerrr Ha npe3eHThpaHhre

BpeAHocl4 Ha cpeAcrBara u o6epcrnre u o6eno4exyealba Ha noreuqujanHrre no6apveaFba r o6apcru

Ha AeHor Ha cocraByBaue Ha QuuatcilcKuTe u3BeuTaH, KaKo H Ha npuxoAilTe h pacxoAilTe HacTaHaTH

Bo nephoAor Ha HoBecryBalbe. Oere npoqeHKu I npernocraBKil ce 3acHoBaHu Ha uHQopMaLlhl/re Koh ce

pacnonoxnnBh Ha AeHOT Ha CooraByBarue na $unaHcncKhTe u3BeuTah, a ilAHUTe CTBapHtr pe3ynTaTil

Moxar Aa ce pa3nhKyBaar oA npoqeHerhre u3Hoct4. 3Havajture npoqeHKh u npernocrilBKh ce KaKo uJro

cneAyBa:

O6jexmueua epeduocm

o6jerrranara BpeAHocr xa QrtaHcucKilre r4HcTpyMeHTh KOl4 He KoTr4paar Ha aKrt4tsHnre na3aph ce

onpeAenyBa co Kopr4creFbe Ha [HTepHil rexH!4Kt4 3a BpeAHyBabe. ,{pytlreroro nphMeHyBa

npb4ecrbHanHo pacyAyBaHe npra us6opor Ha cooABerHnre rexHr4Ku 3a BpeAHyBabe. 
-fexuurure rou ce

Kopt4creHH npI BpeAHyBabero Ha o6jexruaHara BpeAHocr na QunaHcncKrre hHcrpyMeHru ce

nDilKaxaH14 eo Seneura 20.10.

Kopuceu eex ua cpedcmeam'a

Paroeo4Creoro Ha fipyurepTo rO oApeAyBa npoqeHeTuoT KOphceH BeK h coOABeTH[oT TpOtlJoK 3a

auoprusaquja Ha ruarepujanHnre v HenaarepujanHure cpeAcrBa. Coo4aernocra Ha npoqeHeruor

Kopt4ceH BeK ce aHanu3r4pa ceKorauJ Kora nocTo1ar tAHAuKaUVvl 3a 3HaqajHh npoMeHu Bo Kopl4creHLlre

npernocraBKu, KaKo urro ce npeABilAeHuorrexHonouJxra paseoj, Sarroprare ron anujaar Ha eKoHoMnJara

Bo nouJt4poKoro onKpyxyBaFbe h HHAycrpillara.

O6esepednyeatue Ha Quualcucxume cpedcmea

O6esepegnyaarue Ha coMHr4renHhre no6apyaarsa ce 3acHoBa Bp3 npoqeHernre sary6u Koh noreKHyBaar

oA HeMoxHocra Ha KynyBaqhre Aa fv ilcnonHar cBonre AoroBopHut o6epcru. MeroAure Kou ce Kopt4crar

npr npoqeHKara Ha aAeKBaTHocra xa sary6nre nopaAr oureryBabero 3a coMHr4relHure no6apyaarua

ce orapocHara crpyKrypa Ha no6apyaaruara v nctoptjara Ha ornr4c Ha no6apyea+,ara, KpeAilrHara

cno,:o6uocr xa xynyaavrare KaKo r npoMeHilre Bo ycroBt4 ga nna(aue Ha KynyBaqurer. llpoqexrure rn
BKnyqyBaaT n npernocraeKhTe 3a IAHoTO OAHeCyBarbe Ha KynyBa'rhTe v vAHVTe rOTCrBl4HCKl4 HanIlaTU.

,[oxonry QuuaHcucxara cocrojoa Ha KynyBaqr4Te ce Bnoun, peaflHhre ornilc!4 Ha cerauH[re
no6apyeaua Moxe Aa 6r4al noroneMh oA oqeKyBaHhTe, nph U.lTo The Moxe Aa ro HaAMilHaT TeKoBHoTo

Hr4Bo Ha een4eHrupaHure pe3epBallun sa aary6v nopaAn oureryBatse.

3HAI{AJH14 HACTAHH [4 TPAHCAKqI4I4

Exonoucxama xpusa npeduseuKaHa od KOBI4A-19

Bo reror Ha Mapr 2O2O Caqrcxara 3gpaecraeua Oprarnoaqnja ro npornaoa KOBlzll-1 9 raro rno6anra

nar.rAelar,,|ja. EQerrrare oA oBaa naHAeMhJa npepacHaa ao rno6anHa eKoHoMcKa rpusra. flo cera oBaa

rnooanua KpH3a r4Maue orpaHHqeHo Bnv'aHVe aps QrHaucucKara no3hLil4ja u pe3ynrarilTe oA

pa6oreuero Ha,flpyulraoro, oApa3eHo npeKy HerarhBHoro enrjauue Ha cBercKhTe na3aph Ha KanuTan H

HaManyBaFbeTo Ha BpeAHocrla Ha oApeAeHr QnHaucucru uHcrpyMeHrn Ha 6epoure.

Bnoruyaaruero Ha eKoHoMcKara cocroj6a eo senltjara (e nrraa uajeepojaruo anuiaane Bp3 Or4HaHchcKl4or

ceKTop, a co roa H oApxyBaFbero Ha BpeAHocla Ha QrxaHcucKure nHcrpyMeHTh, KoH3l4creHTHocra Ha

ynrarure oA crpaHa ua v4eHoelrre v vcnnartre KoH qneHoBt4Te Ha OoHAoBhre co Koh ynpaByBa

jlpy1ureoro, Ho 14 ocraHarn gneparr4BHr4 pvgv;'tn, KaKo urro ce r4cnonHyBaFbero Ha o6epcrure oA crpaHa

ni 4o6aeyaavure il orpaHilqyBabero ta pa6orHure aHraxMaHr4 oA crpaHa Ha epa6oreHrre

OeHe roHcon14 gupaav QraHarycucrr,l h3BeulTar4 coApxar sHavajnn npoqeHK!4, ernyvyaaj(u rh MepeFbara no

o6jerrraeHa BpeAHocr ua $n3aucrcxhre cpeAcrBa h hcnpaBKara Ha BpeAHocra na no6iapyeauara. Vlcro

raxer, ParoeoAcTBoro xa flpyruraoro aHanvsvpaue Aanr nocrojar HacraHH Kol4 tr.tro Moxe Aa

t4HAyt{Hpaar o6esepe4nyeahe Ha cpeAcreara. ,[o AaryMor ua o4o6pyeaue Ha oBh€] KoHconu.qhpaHu

6uuancucxu t43Beulrar4 He ce hAeHTuQnryeaHn BaKBh HacraHu. Craapxure pe3ynraril Moxe Aa

oTcTanyBaaT oA oBhe npoqeHKu.

Bo nepuo4or xoj ulro 3aBptllyBa na 31 4erervrepu 2021 roAilHa, ,{pytlreoro He Kopl/creule 3HaqaJHt4

noMour4 il noAAptlJKt4 oA crpaHa Ha lpxaaara.
Knyl1sr nphop4rer Ha lpyLureoro ao 2022 foAhHa (e 6rAe usuaoiarse HaqhHh t4 cpeAcrBa 3a

oroneMyBaFbe p npoau*6a1a, npunaroAeHo Ha npoMeHilre Bo eKoHoMcKoro onKpyxyBaFbe Oea Moxe

Aa hMa nocfleAoBarenno artujanne Ha Mepebero no o6jerrnaHa BpeAHocr eo 2021 foAhHa, KaKo il Bo

4pyrra o6nacrr rou 6apaar npoqeHKH oA crpaHa Ha paKoBoAcrBoro.

paroaoAcreoro Ha lpyurcoro BepyBa AeKa npernocraBKara 3a KoHTHHyt4Ter Ha ,QpyulrBoTo e

coo4BerHa u 4exa flpyureo]To (e npoAonxr4 4a SyurqnoHupa cnopeA nphHLlunor Ha KoHrl4Hyhrer'

5.

12



7.

E EIt E Ut K H KOH KO H C OII 14EH PA H t4T E O 14 HAH C H C Kt4 t43 B E llJ TAH

31 gexerr,rapu 2021

6. nPHXOEI4 OA nPOAAXEA

HaAouecr 3a ycnex
flpuxo4r,r oA ynpaByBaqKa npoBtl3uJa
f'lpllrxoAu oA Bne3Ha nPoBl43t[la
5e3 npaBo Ha o46rera Ha nperxoAeH AaHoK

Hepreannsrpanu 4o6ueru o4 $unaHcucKt4 cpeAcrBa 3a rpryBaFbe

Hepreannonpanu sary6u o4 $uuancucrh cpeAcrBa 3a rpryBatue

TPOUIOqH 34 BPAEOTEHI4

Helo nnarlt
llepcoHaneH 4anox
[1pr,r4oHecu oA nrlaril
Perpec 3a roAr4ueH oAMoP

BOn OOHE MEHAUMEHT AA Cxonje

Bo 4exaPu
3a rogrxara uro 3aBPuYBa Ha

31 Aexerraepr 31 gexeuePu
2021

10,342,104
55,838,575
52,167,915

546,238

HEpEAnu3upA*h Ao6t4BKt4 oE BpEAHyBAtbE HA KoHconHAhPAHl4 ol4HAHcHcKH

cpt-:ECTBA CftqpEAdEJEKTI4BHA BPEEHOcT nPEKv EOEHBKA l4llH 3ArvEA, HETO
Bo geuaPr

___1183e4W_ __lgf@_u!_

3a roAllHaTa ulTo 3aBPUYBa Ha

31 gereuePr 31 4exenaePu
2021 2020

1.274,407 2,625,351
(8S,869) (1,735,683)

1.185.538 889,668

Bo Aerapr
3a rogurara uJTo 3aBPtuYBa Ha

31 gexeuepra 31 AexeuePn
2021 2020

999,303
37,208,839
32,407,871
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9.

E EI| E tll K!,| KoH KoH c oI| 14814 PAH t,1T E o 14 HA H c h c K14 143 B E llJTAh

31 Aereuspu 2021

ocTAHATH OnEPAT]4BH14 TPolllOql4

Tpoluoqr,t no AorgBopl/ 3a Aeno
Tpouoqvt 3a nepcoHaneu 4qHor no AoroBopl4 3a Aeno
Tpou:orlra sa o6y4a Ha BPa6OreHh
Tpou.rotltt no AofoBop sa 4e4oelo-rexHuqKa copa6orxa
flarHu rpou.totlti
l'lorpoueHr utareprjanu
f'lorpoureHa eHePfh1a
TpaHcnoprHt4 yc4Yrfi
Koniryuu xa qucrv Y,cny tv1

04;cxyeaue
3arynHruu
Korrltyuanun ycnYSu

TpoLuoqu 3a peKfiaMh
Penpe3eHraLlilja
Ocurypyaare

AcrBeHu h PeBu3oPcKt4 }/cnyril

BOn OOHE MEHAUMEHT AE Cxonje

Bo 4eHaPu
3a ro4uHara utro 3aBPuYBa Ha

31 4ereuapra 31 4exeuePu
2021

34,816,908
3,287,755
3,389,087

356,487
752,454
629,522
199,323
38,425

252,878
2,917,563

962,358
oo,czv

801,469
1,257,458

425,252
399,456

1,464,737
6,127,092

2020

26,969,242
2,774,725

793,877

595,281
224,350
119,069
21,086

242,386
1,688,020

827,105
52,815

309,710
679,896
132,303
232,269
806,132

3,240,162
3,777,403 2,896,486-

61.924.156 42,604,911+

Tporuoqrare no 4droaopra 3a Aeno 3a roAilHara ruro aaepLuyea Ha 3 Bo l43Hoc oA

34,816,908 AeHapil (2020:26,969,242 nenapn), KaKo u rpotlloLlilre AoroBopll sa

Aeflo Bo r43Hoc oA 3,287,755 AeHapil (2020: 2,774,725 nenapr), HecyBaar Ha

Tpoulol-.ll4 3a npoBt4st4H 3A CKnyL{eH14 AOrOBOpr4 3a npoul4pyBabe Ha noprsolrjara Ha nerre

hHErecrur..lt4oHt4 $bn4oeu co Kou ynpaByaa lpytureoro.
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10.

E En E U K],t KOH KO H C On nAr pA 
F HT E (D 1'l HA H C 14C K14 H3 BE ltlTA 14

31 Aerer,rspu 2021

HEI-AT14BH14 KYPCHh PA3IIHKH, HETO

flosurreHr KyPcH14 Pa3fl uKl/

HerarhsHt4 KYPcHt4 Pa3nuKu

BOn OOHA MEHAUIVIEHT AflCronje

Bo AexaPu
3a ro4uxata ulro 3aBPUYBa Ha

31 gexettePn
2021

31 gereuePu
2020

11.

28,783 2,907
(158,710) (32,830)

(29.927\ Q9,923)

AAFIOK HA A06T4BKA

l43HocOT Ha AaH9KOT Ha Ao6qera 3a TeKOBHaTa rOAuHa MOXe Aa 6u4e yCOrnaCes CO AO6ueraTa COfflaCHO

usaeurajor ea ceonQarHa 4O6UBKa Ha creAHilor HaquH: 
Bo AeHapn

!o(iuexa npeA oAaHoqyBalbe
Vcornacyeaue Ha pacxoAl4 [4 npuxoAt4 rou ce Heo46urnu eo

onpeAefl yBatbe Ha oAaHogt4BaTa Ao6t4BKa

lanovua ocHoBa no YcornaqyBarue

flarox ua Ao6raara no cranKa oA10%

EOeKrr4BHa AaHo'lHa cranKq

3a roAusara utro 3aBPUYBa Ha

31 AexeNaeph 31 4ereuePu
2021 2020

flpecueryeauero r nna(a$ero Ha AaHoKor Ha 4o6uera sa QucranHara 2021 roguua ta 2020 foAuHa'

flpyuraoro ro u3BptlJyBa CofnacHo SaxoHor 3a AaHOKoT na go6uara, oAHocHo 10o/o Ha ocTBapeHara

abtjrr*", ernyvyeaj(ra ro h AaHor{Hr4or eoeKr Ha nptlxoAl,l tr rpoLlJoqt4 Koh ce HeoAaHoqhBu hntl

r.reoAorarHu np t4 yirBpAyBaFbero Ha oAaHOq 14 Bara Ao6t4BKa
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31 gerevrerPu 2021

12. HEIIBI4XHOCT]4 n OnPEMA H HEMATEPI4JAT|Hl4 CPEACTBA

fisuxeuero Ha He4arNtocir4Te r onpeMaTa 14 HeMaTepujannure cpeAcTBa ao 2021

cneAn:

6En EU Kyt KOH KOHCOfl t4El4PAHl4TE O 14 HAHC 14CK14 h3BE lllTAH

Ha6aeHa BpeAHocr
Cocroj6a, 1 iaaYaPv 2020
HaOaaxtl
Pasnrrn oA npeBoA Ha crpaHcKl4 Banyrh

Cocroj6a, 31 Aereniepu 2020

Cooroj6a, 1 ianYaPv 2021
Ha6aaxu
Pa:rnuru oA npeBoA Ha crpaHcKt4 Banyrv

Cooroj6a, 31 4erenaaPu 202i1

hcnpaexa Ha BPeAHocra
Cooroj6a, I lanY aPu 2020
Tpouor 3a roAuHara
Ocrasaru ycornacyBatua
Pairnurr oA npeBoA Ha crpaHcKl4 Banyrv

Cor:roj6a, 31 Aereuapu 2020

Cor:roj6a, 1 janY aPtt 2021
Tpoluor 3a roAuHara
Oc raHaru ycornacyBaFba
Paenuxu oA npeBoA Ha crpaHcKt4 Banyru

Cor;roj6a, 31 Aerervrepu 202'1

CuerroaogcteeHa epeAHdcr, 31 gexeLle pu 2021

CMerroeogcrr eHa apegx$cr, 31 AexeNle pn 2020

BOn OOHA MEHAUMEHT Afl Gxonje

roAuHa e KaKo utTo

Bo geHaPu
HervrarePuj

anHvl

Onpeua cpeAcrBa

2,332,7Q1
1,746,298

38,475

4,117 ,47 4

4,117 ,47 4
1,109,819

44,2Ct3

5.271,49t6

1,419,0t'8
?o7 Afto

370,2(i8
16,001

__?,202pn9_

2,202,916
527,8t\2
221,62.5

21,7!i1

2,974,11?4

2,297,3112

-:
1.914,5ti8

-:

3,342,488

145,385

_3A87_.Ul

3,487,873

En an4JVrUV I

a Fa,R,l74

1 ,641 ,7 57
314,272

13,341

1,969,370

1,969,370
309,681

16,800

2,295,851

1,242,323

1,518,503:
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BOn OOHE MEHAUIVIEHT A[ Cxonje

EEI|EIUK}|KoHKoHcol|nAnPAH|ATEol,lHAHct4cKl4l43BEII|TA14
31 Aereruepu 2021

13. BITOXyBAIbA BO nPUEPvXenn EHT]4TETH

oc oa 7,698,394 4eHapu Ha 31 AexeMepu 2021 roAilHa

roAilHa: 2,818,890 4eHapn) u BnoxyBatu€

ni4arxHtaH4 Aoo cronjFi ao roja l-pynara raua 36% yqecrBo Bo t13Hoc oa111'042 'qeHaph"

,[eraxeuero Ha BnOXyBabqTO BO npUApyXHl4 eHTilTeTrl 3a fOAUlHaTa [xTO 3aBpuJyBa na 31 AeKeMBpl4

20211 u 202Q roAnHa, e KaKo u-tro cneAh:

Bo genaPu

WVP FUND WVP FUND
MANAGEME MANAGEMEN

NT A.D., T AD, Earua BOn
6enrpag, flyra, EocHa ra HE[|BI'1XH14H

cpbrail )iepqerotraxa 14 AOo Gxonje- Bxynxo

4.041.671 2,235,510 .- 6,277,181

'- 1,1 83,970

.. (64e,883)

KypcHtl pa3nuKu oA
BpeAHyBaFbe Ha BnoxyBaFa

Ha 1 jaHyapu 2020 roqrtta
!ononHrrenHo 1lnnareH
KanhTan Bo npilApyxeH
eHl'ilTeT
V.recrao eo oary6a Ha

nphApyxeH eHrhrer

CyrvupaHure Q14HaHcucKtl
3aBpLrJyBa na 31 4erenlePu

- 1,1 83,970

(35,650) (614,233)

(41\ 13,643

4.005.980 2,818,890

4.005,980 2,818,890

BO n p ilApyxe H v eHrt4Jer v

Ha 31 Aerervepv 2020 foAhHa

Ha 1 jaHyapr 2021 roguaa
Yn nares ocHilBaqKh Kanuralll

BO nphApyxeH eHrilreT
Vqr:creo eo 4o6r,rara/(sary63)
Ha flpuApyxeH eHrurer
Kypcuu pa3nilKH oA

BpeAHyBaFbe Ha BnoxyBaFa
BO npilApyxeHh eHTnTeTh

926,037

nuQoptuaqru 3a nPuAPYXHhre

2021 ro1rtna ce KaKo uJTo cfleAu:

111,042.

Bo gexaPn
WVP FUNt)

'10,835,19i5

zcz,zv I

6,173,747

(680,32r5)

308,454

(170,081)

_ 9,586 (3,060)

____4841_gg3_ _____2,6!g.t!g_ _____ll1_p4'L ---1,99!191-

eHrilTeru ua flpyureoro 3a roArHara [!ro

WVP FUND MANAGEMEN']I
MANAGEMENT AD, Earua IYxa, BOn
A.D., EenrPaA, Eocxa tl HEABhXHHH' Cpbuia Xepqeroehxil H AOO Gronje

Bx'ynuu cpeAcrBa

Brynuu o6apcrut

flpt,rxoAu

20,423,865

e otr1 AqA

20,974,352

3,086,791Ao6raera | (sary6a) 3a roAufara
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6EIEIIIK!'| KOH KOHCOnhAnPAHI4TE OHHAHC]4CK[4 rl3BEtllTAH
31 Aexeuepr 2021

14. nOEAPvBAtbA OE KvnvqAqn

lloOapyeara 3a Bfle3Ha r,t yrirpaayaavxa npoeuauja:

Oreopex uHBecruqt4oHen Sbua BOn KEUJ AEnO3ilT
Oreropeu uHBecrrql4oHen Sbsa BOn nPEMl4yM 14HBECT

OroopeH hHBecrtltlnoHeH QPHA BOn 100% EOHA
OroopeH ilHBecrr4LlhoHeu QbHa BOn AhBI4AEHAA
Ornopen 14HBecrr4LlnoHen QoHn l-paee l-no6an

Ocrauarr no6apyearua oA KVnyea'lu eo oeujara
Ocranarr no6apyaaua oA KynyBaqil Bo crpaHcrBo eo AII

BOn OOHE MEHAUMEHT AE Gxonje

Bo AeHaplt
31 gexeuePu 31 4exevePu

2021 2020

708,582 482,209
9,97 5,464 5,088,168

494,247 307,802
1.440,671

84,982 59,490
12,703,946 5,937,669

9,709,854 1,187,488
956,846 737,583

__4.379_946_ ____l-862Jl0

CNOPEA OEJEKTl4BHA BPEEHOCT NPEKY AOEhBKI\ HII14 3AryEA
Bo 4enaPu

31 AexeMePH 31 Aexevepu

15. OhHAHCI4CKHCPEACTBA

Maxnerpon A.{, Cronje
l-pannr M, Cxonje
fupuc l-pyna Xpaarcra

,(onxHuvru xaprvtA oA BPeAFocr:
O6apsHtlqu vsAaAeHV ao Peny6nuxa An6aHuja
O6epsnraqra 3a AeHaquoHaSrasaquja - RM18
O6epsurar-Ia 3a AeHaLluoHahrasaquja - RM19

ConcreeHuqxh xaprvtA oA BpeAHocr:
Mare4oHnja rypt4cr A.{, CrQnje
HIll5 Tyryncra 6aura Afl, C{onje

27,107,999

27,107,999

1,967,800
4,351,133

4,659,072

7,267,562
2,719,222

9,986,784

104,172
1 10,460
147,253
111,825

1,041,257

9,415,476
10,946,538
4,087,128
3,305,379

1,253,606 1,514,967

16.

V4elnn eo orBopeH14 uuaecrftquouu SoH4oera ao eeujara:
KE fly6nrryv l-lapuveu <DoHp

V4ernn eo orBopeHh hHBecrlll1l4oHt4 cpoHAoBt4 Bo crpaHcrBo
Orrropeu ilHBecrilqncKr4 So44 "\ A/P Balanced", Eenrpa4

Oreropex HHBecrilt-lt4cKt4 So4A "\ A/P Dynamic", 6enrpa4
OreropeH ilHBecrhtlt4cKh +oFlA "VWP Premium", EenrpaA

Oreropen uHBecrht-.lt4cKt4 Sodn "\ANP Top Invest", Tupaua

OreropeH uHBecrr4Llt4cKh QodA "VWP Global", Tupaxa

KPI\TKOPOLI H 14 AEN03 hT14

Crc,narcra EaHra A.[, Eurofia
Kpalropovuu Aeno3hrl4 eo ,$Ilfl
OclaHarr Aeno3ilTt4

10 978,005 27 ,754,521

____19fl9,63q_ ___-_3e256272

Bo 4exapr
31 gexeuepu 31 gereuePu

2021 2020

3.200.140
348,293 2,592,095
271,163 24,598

3,819,596 2,616,693+

18



E EIt E Ut K 141 KOH KO H C OIt 14EH pA li HT E O H HA H C 14 C KH rl3 B E llJ TA14

31 gexeuaPu 2021

17. NAPAA NAPhLIH14 EKBl4BANEHTl4

flapu ao 6aHru eo AeHaPh

BOn OOHA MEHAUMEHT A[ cxonje

Bo 4enaPu
31 4eretrePra 31 AexeMePB

2021 2020

l'lapra eo 6aHxu eo crpaHcK!4 Barlyrl/
f'lapn ao 6narajHa Bo AeHaPf
flapu ao 6narajua Bo crpaHCKt4 Banyrt

AKr.lhoHEPcKI4 KAnhTAn

ConcrseHilqxara crpyKrypa Ha aKLltloHepcKtlor

AeKeMBpt4 2Q20 e xaxo llJro gneAil:

77,031 7,523

_-__11?99p93- -----1'64rc39-

Kanilran Ha ,Qpyuraoro ra 31 AeKeMBpt4 2021 n 31

11,077,367
2,073,531

41,734

1,041,365
598,742

18.

a) AxquoxepcKu Kan[ran

AKr.lrroHepcKr4or Kanuran Ha FpyurBoro Ha 31 4erenaepn2021 ce cocrot4 oa 525,000 (31 aerervrepu 2020

roAilHa: 15O,OOO) q"no"*o ly-'ni.]"t"r, o6u.lHr4 aKllt4t4 co HoMt/HanHa BpeAHocr o4 1 eapo no arqrja'

Con"rr"rr,.{rre na o6nqsr ix4nn wtiaar npaBo Ha noBpeMeHa Ar4BhAeHAa v1 t Maar npT? 
11 T9:ji""

no iarquja na l-exepanHoro Co6paurae na flpyuraoro, KaKo il npaBo Ha eAHaKBo yqecrBo Bo cnyqaj Ha

nuran4aquja Ha,[PYureoro.

Epoj ra axrlrara Bo o/o

3'l 4exervrapu 31 Aexeuepra 3'l gexeuapn
2O2O 2021 2020

341,250 97,500 65% 65%

1S3;750 52,500 35% 35%

-----!4pq9- ----iqpgq- -----!q.09%= ----199'00%

BOl1Afl, Cronje
Qt4:lHr'tKu nilqa

6) ilaroHcxtl pe3ePBll

MolKe Aa ce Kopt4crt4 3a Hcnilara Ha AVBVAeHAIA'

oEBPCKH KOH EOEAByBAt{h

31 gexevepu
2021

Bo cornacHocr co noransarb 3aKoHcKa pefyflarqBa, ,(pyureoro e o6epeauo ceroja ro4rHa Aa h3rlBo1yBa

3aAonxurenHa pe3epBa, rioja ce Oopr"rrapa no nir na saqakarue na Sok oA HeTo 4o6naxara'

hs,cleojyaarsero ce Bpull4 ce Ao MoMeHTor AoAeKa pe3e e eAHaKoB Ha eAHa

AecerruHa oA ocHoBHara ilaBHilHa. !o 4ocruruyeaue a pe3epBa Moxe Aa

ce Kopr4cl/ caMo 3a noxpra$arse ua sary6a, a rora (e MlrHt4MyM' Bt4uJoKor

19.

O6npcrr cnpeMa 4o6aayaa9u Bo crpaHcrBo
O6spcrr cnpeMa 4o6aeyeavu ao seurjara

Bo geuaPu
31 gexevePra 31 Aexeuepn

202',1 2020

1,226,979
514,070

_____ 1 
'!1 

nlt _____1.311_968-
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EEIElllKvl KoH KoHGOIII,IEHPAI|IHTE OhHAHC14CKl',! H3BE]UTA14

31 Aexerraerpu 2021

20. OhFIAHC]4CKh 14HCTPyMFHTI4

20.1 Ynpaayeare co KanuraneH pvl314K

,QpyLurnoro ynpaByBa co Kanilraflor 3a Aa ce o6es6eAh Aera (e npoAonxil Aa pa6orl4 14 BO t4AHuHa

cnopeA npuHq[noT Ha KOHTr4Hyt/Ter npeKy nacrojyaare Aa nocrhrHe onThManeH 6ananc noueiy

AOnroBuTe u BKynHaTa rflaBHrHa.

Crpyrrypara Ha KanilTanor ira.flpyLureoro ce cocrot/ oA ynnareH Kanurar, 3aKoHcKtl prS3epBu' ocraHartl

pe3epBn, HeKoHTponupaqKo tqecrBo h aKyMytlupaHa Aoot4BKa'

lToxasamen ua sadonxeuocn

PaxoeoAcraoro ja cne4u qrpyKrypara Ha il3Bopnre xa QuHaucupaFbe Ha lpyruraoro Ha roAilllHa

oGHOBa. Karo Ae4 oA oBa cheAerue, PaxoeoACreoro ril aHanu3npa rpotlJoKor Ha Kanil-ianor h pl43HLlhre

noBp3aHil co ceKoja oAAenHA Knaca Ha Kannranor,

floraaarenor na iagonxeuocr xa 31 AeKeMBpt4 2021 vroqnaa e KaKo uJro cneAyBa:

BOn OOHA MEHAUMEHT AElGronje

Bo gexaPu
3'l Aerervrepn 31 gereuePu

2021 2020

(13,269,663) (1,647,630)

98,825,578 59,670,871
0.00% 0.00%

Kpalxopovuu KpeAhrt4
Hattraneuo 3a naqh h napilqHu eKBuBaneHrfi (6eneura 17)

Her'<l 4onr

Kannran (6eneu5a 18)

Ycctenaceuocm cl 6aparcatt'i1a na 3axouom sa uHeecmuL4ucxu $oudoeu

SoHAoau, Ha

3a ynpaBy Bo

a 6aHra Ha vP
AaBaFbe Ao3Bona 3a pa6orehbe Ha ApytlJTBoro 3a

cxu QoH4oar, eo cnyvaj Kora Bpe/lHocra Ha HMoror

co Kol4 ynpaByBa ApyIIJTBOTO 3€l ynpaByBaFbe ro

ara Ha ApyturBoro 3a ynpaByBaFbe rpeoa Aa ce

HOCTa Ha HeTo hMoToT Ha HHBeCT!4LI[4CKI4OT QOHA fO

ao 10,000,000 eapa.

CornacHo qneH 5, crae 0 og 3axoHor 3a hHBecrut-lt4cru SoHgoen, noqerHhor Kanuran v ct re

AOflOnHilTenHil 3t OneMyBaFqa Mopa Aa6vtAat,qenocHo yn1aTeHn BO napuqeH O6nur tlt ucrt4oT Aa6VAe

3anHUaH ao l-.[eurpanluor flerrcrap Ha Peny6nltra CeeepHa Mare4oluja KaKo ocHoBHa rnaBHtlHa

CornacHo .{neFt 5, crae 4 od 3arouor 3a uHBecrHll9lcrr QoHAoen, MHHhManHhTe concr8eHr cpeAcrBa Ha

,[pyLureoro 3a ynpaByBa]bf rtropa Aa 6n1at noroneMu oA t43Hocor Ha BKynHhoT KanilraI oAHocHo

noL.{ereH u AonolHilTenel, fl e4Ha qerBprilHa oA on[lTr4Te Srxcnra rpoLloqu HaBeAeHil eo 6hnaHcor Ha

ycnex 3a nperxoAHara foAuFa.

Ha 31 Aerevrepu2O2l roAhlra, flpyurreoro e ycornaceHo co 6aparsara 3a oApxyBaFbe Ha BpeAHocra Ha

Kanr4Tanor, nponfiuJaHu co QaroHor 3a uHBecrn-lt4cKt4 QoHAoBh.

20



E EI| E tll K y| KoH Ko H c o,l HE14 PA l{ HT E ol/| HA H c 14 c K1,1 H3 B E lxTA 14

31 eexeuaqu2O2l

o1/lHAHcl4cKl4 HHGTPyi/lEHTh (mpogonxeHue)

3navajnu CMeTKOBOACTBeTIH noj]uTl4KU noBp3aHH CO QnnaHcrcKllTe hHcTpyMeHTll

leranure noeps{Hra co oHflvajnrare cMerKoBoAcTBeHh nonhTuKl4 u MeToAl4, KaKo 
'1 

KprTepilyMhTe h

ocHoBuTe3anpr4sHaBaFbeHanpnxoAl4Te14TpotlloqilTe3acuTeKnacnHasnHaxcnc;rurecpeAcTBah

20.

20.2

Bon @OHA MEHAUMEHT Afl Gronje

duHaUcuoxu O6a$cxr,| ce o6dnoAeHeru Bo Sene[xKa 3 KoH oBile QilHaHcucKl4 t43Beurail'

Bo Aexapu
31 gereuePu 31 4exeuePn

2021 2020

(Dunaucrcxu cpeAcrBa

flo6irpyeaua oA FYnYBaqil
Ouraucucru cpeAcrea cnopeA o6jerruaHa BpeAHocr npeKy

4oSuara t nv 34ry6a
Kparropov n u Aerlo3t4rt4
flapr u naphqHu gKBhBaneHftl

(Dunaxcrcxu o6epcxu

O6rrpcrra ron AotaeYaavu

23,370,646

EA 7NQ A?R

3,819,596
13,269,663

____e4163843

7,862,740

39,256,272
2,616,693

_ 1,647,630

51,383,335

r pt/3t4K (4eeraseH pv3t/tx v KaMareH pusux), KpeAnreH

pugw)n ce cneAar Ha BpeMeHcHla ocHoBa' h ce

o Ha u3noxeHocra Ha ,flpyureoro Ha oBue pvlStAqv'

u $uHaHcrcru hHcrpyMeHTtn 3a Aa rlt us6erHe oahe

ce Bo uJt4poKa ynorpe6a eo Perly6nrxa Ceaepna

u3roxeHo npBeHcrBeHo Ha $uuaHcucKhre pil3uLlt,l oA

THtlTe CTanKu.

Ky aHanu3ara Ha ceH3hrt'lBHocra. Hetvtaule npoMeHa Bo

h3floxeHocra na lpyureorJo Ha na3apHr4Te pu3Hqtt r4l.]H HaqHHOT la roj ,flpyurBoro ynpaByBa vnv to

20.3 l-lenu xa ynpaByBarbe co QurancucKhre pu3uqu

h3floxeHocra Ha APYUlrBorl
Meph pH314KOr.
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31 lexellepu 31 AexeMepu 31 gexeuapr 31 gereuepu

202,t zcizo 202'1 2o2o

2,095,355 31,457 609'746
6,318,933 24,449,142
1,132,356 1,041,257

tt',tiol,ate 14,s02,025 617,233 845'508

___%,667.,263_ __19.,923_,881 ----1226,W! -----q4'999-

BlDn OOHA MEHAUMEHT A[ Gxonje

Bo 4euaPn
31 4exervrePu 31 AereMepu

2021 2020

2,605,003 3,917,837

BeHO OA naphTe h naphqHhTe eKBr'lBaneHTn' KaKo l/1

4o6aeyeavnre Koil ce AeHoMl4Ht4paHr Bo crpaHcKl4

pyMeHTtl 3a HaMaflyBabero Ha oBoJ pt'131'1K

eo PenY6nura CeaePna Mare4onnla'

Bo gexaPu

A OEBPCK'I

EYP
PCA
XPK
AII.N

.{o6uara

IIEK. CnegHaea ra6ena AeranHo 1a npflKaxyBa

e Ha AeHapor Bo cnope46a crpaucrnre Banyril'

cTBeHO MOHeTapHure cTaBK[ AeHOMi4HilpaHh Bo

o ce Bpult4 ropexr.laja Ha HuBHara BpeAHocr npn

Heraruexuor r43Hoc noAony o3Ha'lyBa HaManyBaFbe
o ce Bpult4 KopeKqHJa Ha HvltsHal" tsPEAnvur rrvvl

Heraruexuor r43Hoc noAony o3Ha'lyBa HaManyBaFbe

AoKonKy AeHapor ia Harrranvt cBo1ara

aFbe Ha BpeAHocTa Ha AeHapoT BO

t4rll4 ocraHarhor Kanuran 6n 6un

3t4T14BHt4.

20,6 Ynpaeyearse cq KaMarHhqr pu3l'lK

t'l"n6r{eHocra He .[ovLUTBOTo Ha na3apeH phgt4K oA npoMeHu Ha KaMarHhre cranK[ ce oAHecyBa Ha

dt,da v.^teru' .ranua ORoi llt43lrlK 3aBl cn oEflilBa KaMarHa cranKa. Oaoj puarr 3aBt cn oA

KTr4qHh cpeAcTBa 3a HaManyBa|b€) Ha vc'lt4oT'

zz



EEI|ElllKtl KOH
31 gexerrarrPu 2021

20. ol4HAHCI4CKI4

Ousaucucxu cPeAcrBa

20.7 YnpaeYeate co rar

Crue rroeo4crBeHFra
roAnHara e KaKo 

fJro

BOn OOHI MEHAUMEHT A! Cxonje

O 14 HAHC 14CK14 H3 BEIUTA]4

(npogonxeHue)

pr,rrnx (npo4onxenne)

Ha $rHaHcucKhre cpeAcrBa u $vaaucucrure o6eporr Ha rpajor Ha

Bo 4elaPu
31 gexer"repu 31 gexeuePr

2021 2020

Au,znuea na ceu3,umueuocla Ha KaMamHu cmanKu

39,339,610 29,269,488
23,370,646 7,862,740
13,269,663 1,647 ,630
75,979,919 38,779,858

14,364,028 9,986,784

3,819,596 2,616,693

___e4163ffi_ __91,393391-

1,741,049 1,377,968

___ 4 r!1 n4a ___ t 3?l_,968

Agianhsara Ha ceH3hr!4BHodra e onpeAeHa Bp3 OcHoBa Ha h3noxeHocTa Ha flpyureoro Ha npoMeHa+la

il;;;il ;;i';;;';;;A;r;#[-'it"tpvt"ttr Ha AeHor Ha h3Beura1or oa Qrarartcrcrara cocroj6a

3a 6uuaHCuCrraXe rncrpl1,reHTrl Cio eapUja6Unun KaMaTHh CTanKh, a1an13aTa t3 n3rorBeHa rruA

np,rtio"iut*" 4$ra raenoqfre na xpaior Ha foAuHara 6une HenpouteHerh Bo reKor na qenara roAvrHa

n;; ;.;;";"*bto tt aHdnh3ara Ha ceHohrt4BHocra Ha npoMeHhre Ha KaMarHhre cranKil, KopHcreHo e

eri sa 2 npoqenrHil noeHh' tlJTo npercraByBa

N2' HA KAMATHUTE CTANKil,

polleHrHtl noeHu, a cilTe Apyrh eapuia6nu

o saBprllyBa Ha 31 AeKeMEpvi 2021 6u 6una
polleHrHtl noeHu, a cilTe Apyrh eapuia6nu

o saBprllyBa Ha 31 AeKeMEpvi 2021 6u 6una

pra). Ocernraeocra Ha ,Qpytureoro Ha ph3l4Kor oA

ua ao 2021 foArHa.

ZJ



BOn <DOHA MEHAUMEHT Afl Gronje

3BEIIJTA14

nonHyBatue Ha AofoBopeHrre o6epcxn oA crpaHa Ha

ucucru saryou sa flpyuraoro. flOt'itrHalren Aen oA

1 ro1nna ce oAHecyBa Ha no6apyeaua 3a Bne3Ha u

tlucxu QonAoBt,l co Ko14 ynpaByBa ,{pyureoro'
.  n nn\rril mr6iarru n(t ocHoB Ha nooBt43l4h 3a

BOn <DOHA MEHAUMEHT Afl Gronje

nonHyBatue Ha AofoBopeHrre o6epcxn oA crpaHa Ha

nesFtaq!,ltc1EH AEJr uE vAncvyoqqr na,,vvq,,rl,qr-a OA Apyll4 CyOjeKTU nO OCHOB Ha np9Bt43l4

ynpaByBabe co 4H4uer4yafrxo nporQonro. flopagu roa Paroeo4crBoTo cMera AeKa 43noxeHocra Ha

KpeAilreH ph3l,lK F1a ,qpyLurBgro e HhcKa

CMerxoeoAcreeHbra epe4{ocr Ha duxarcucKr,lTe cpeAcrBa npe3eHTilpaHil Bo oBue (phHaHcucKl4

,.rert"r'ji npet'"t"ry"a u!rcrnltanuara h3noxeHocr Ha ApytlJrBoro Ha KpeAilreH ptl3L1K. QhHaHchcKhre

cpe.qcTBa He ce co 6rno KaKoB Konarepafl

Crpyrrypara na rfo6apyaarupra o4 rynyeaqure Ha 31 4erenaapr 2021 ronuua e KaKo uJl'o cneAyBal

Epyro
l,r3roxeHocr

23,370,646

l4cnpaexa Ha
BpeAHOcra

Bo AeHaptl
Hero

u3noxeHocT

23,370,646

no6apyearua

,Qo<;neaHu n

23.370,646 - 23,370,646

-

Crpyrrypara na Babara oA KynyBaqhre na 31 4ereruepn2020 roquua e KaKo ulro cfleAyBa:

Bo geuapu
Hero

U3NO)KEHOGT

7,862,740

HeAocneauu
,Qocneauu uo

HeAocneaHr
flooneaHr uo

[o<;neanu n

Hedocneauu

He4ocneaHure
202:j toNANa,

l4cnpaera ra
BpeAHocTa

pyBaFba

Epyro
u3noxeHocT

7,862,740

7,862,740

BO qeflocT ce oAHecyBaaT na no6apyearua QarryprpaHn eo lerenepn



ja npuraxyaaar npeocraHara AoroBopHa AocneaHocr Ha HeAepilBarHilre

l,Teceu3roTBeHuBp3ocHoBaHaHeAucKoHThpaHuTeroToBI.|HGKl4TeKoEhHa

OHHAHC14CKH I43 BEIIITA]4

(npo4onxexue)

plr3lrK

BOn OOHA MEHAUMEHT Afl Gxonje

Bo geraPn
31 gexer'aepu 2021

6nHancrcxrre o6ePcru.

HeravaronocHu

HeKaMaroHocHt4

os3
Meceqll

Ao 1 04 1-5 HaA 5

ro4uHa roA4r|lr roAlllll't
xanarria Ao 1 Og'[-3
cranKa Meceq Meceqll

os3
Meceqll

Ao 1 Os {-3 Ao 1 Os 1-5
Meceq Mecequ roAlHa foAuHA

4 a'7-7 oAA

4 a-7'7 0AA
-!::-:-J:::-

Bxynxo

1 ,7 41 ,049

1,741,049

Bo 4eraPr
31 4exer'lepu 2020

Hag 5
roAl,ltl,t Bxynxo

.t ,r,-77 o.AA

1,377 p68

25



20.10 O6jerruBHa BperqHocr Ha

O6jerruenara BPPAHocT Ha

BOn OOHA MEHAUIVIEHT Afl Cxonje

KUre HHCrpyMeHrh

cpeAcrBa r QuHaHcucrnre o6BpcKt4 e oApeAeHa Ha cneAH[or

Ha 6rnaHcucxure cpeAcrBa h QuHaHctlcKhre o6apcrr co
oApeAyBa Ep3, co Kot4 ce rpryBa Ha aKTUBH!4Te nUKBt4AHl4 na3aph' ce

na3apHur qeHn;

TpaHcaKllt4t4 4 noHyAeHn qeH14 oA AenoBHt/Te naprHeptr 3a cflilt{Hl4

Cnremxoeodcmedna eo cnoped6a co o5iexmuena epeduocm

Ha :31 AeKeMBpn 2021 tt 2020 e KaKo urro cneAyBa:

Bo 4exaPu
31 gereruePu 2020

CMerxoeoA. O6jemuera
BpeAHocT BpeAHOCT

7,862,740 7,862,740

39,256,272 39,256,272
2,616,693 2,616,693

1,647 ,630 1,647 ,630

51.383,335 51,383,335+

TEKOBH14

14HCTpyMeHTU.

<Dnxancucxr,t cpeAcrBa

- fltr6apyeaua oA KYnYBa'ru

npemnocmaeKu
cpeficmea u

Co orneA na

Ha ocraHarure duHaxcucril cpe4crBa r o6epcrr (co ucxnyvor Ha

eAyBa Bo cofnacHocr co onuTo nprsaTeHhTe MOAenH Ha BpeAHyBaFbe

aHanu3a Ha roroBt4HcKr4Te reKoBt4, co Kopt4crebe Ha qeHr4 oA o6jaeexnre

31 AexeuePn2021
Cruerroeog, O6jerrneua
BpeAHocT BpeAHocr

23.370,646 23,370,646

53,703,638 53,703,638
3,819,596 3,819,596

13,269,663 13,269,663

__!4,199E13_ ___e4_J63843_

KynyBabara ra nPo4ax6u
nocrojar o6jaeerlu naoaP

1,741 ,O4g 1,741,049 1,377 ,968 1 '377'968

1 .7 41 .049 1.741.049 1,377,968 1,377 '968

npu odpedyearbemo na o6iexmueuama epednocm u'a SuuaucucKume
o6epcxtt

He nocrot4 AoBonHo na3apHo t4cKycrBo, cra6unnocr h nr4KBl4AHocr 3a

na QunaHcncKr4re cpeAcrBa u o6epcrr, KaKO h co ofrle/l Ha TOa AeKa He

uflrsoplaaqrara, 3a qenure Ha o6eno4eHyBabaTa noBp3aHl4 CO o6jexruaHara

cpeAcrBa r o6epcrn, lpyLureoro ja xoprcreule rexHhKara Ha aHanv3a Ha

TeKoBrl. flpu sareara rexHhKa Ha BpeAHyBaFbe ce Kopt4crar KaMarHure

)yMeHTU CO CntlqHl4 KapaKTep!4cTl4Kl4r CO qen Aa ce Aor5hjaT peneBaHTHt4

na3apHr4 TpaHcaKllht4. Bps ocuoaa Ha H3BpLlelloro BpeAHyBaFbe

suavajuo orcranyBaE,e Ha HhBHara cMerKoBoAcrBeHa Bpe/lHocr Bo oAHoc Ha

BpeAHOCT Ha (prHaH

Ar4ffOHTUpaHilTe roToBl

cTanKu 3a QUHaFCUCKI/
npoqeHKH Ha qeHnre oA
yTBpAeHo e AeKa He nocTl

HhE Hara o6jerrupHa

zc,



I

Bon OOHE MEHAUMEHT A[ Cronje

Bo AenaPu
31 gexeuePu 31 gerer,aePu

20202021

47,392,576
525,000

31 4exeuepu
202',1

18,765,205
150,000

90 27 125.10

Bo peny6nnra Ceeepna Mare4oHrja reKoBHO BO Crlna Ce HeKOnKy AaHOqHu 3aKoHt4' KOtl Ce BoBeAeHu oA

crpaHa ua MunracrepcrBoro 3a $uuancuu ua Peny6nuxa Ceeepua Mare4onuja Oeile AaHoqll

BKryqyBaar: AaHoK Ha AoAaAeHa BpeAHocr, AaHoK Ha Ao6hexa, nepcoHaneH AaHoK Ha JloXoA t4 ocraHarh

nrrbtir. OceeHioa, perynarhBhre Kou ce oAHecyBaar Ha oBue AaHoLll4 He 6ea Ha cuna noAonf neproA'

cnporr4BHo Ha cnilqHara nen cna:vBa Bo pa3BheHhre na3apHtl eKoHoM14t4. lononHurenHo' perynaruBllre

rou ja 4eeranhpaar hMnneMeHraqrajara Ha oBr4e 3aKoHt4, qecro ce HejacHr unil Boonuro He nocrojar'

flOCrojar CnpOTt4BCTaBeHh MilClleFba, KOh Ce OAHeCyBaaT Ha npaBHOTO TOnKyBaFbe lra perynaTilBaTa'

noMery pa3nhqHI MilHr4crepcTBa r ApxaBHh opraHu3aqilu. Ha roj HavrH ce KpeupaaT Heh3BecHocTt4'

KaKo n npaBHil KoHQnuKTri. lauovxure 6nnancvt, auyvyeaj(ra ft tA cure ocraHaTu nor'lt4Ea Ha AaHoLlHa

perynaTr4Ba (raro ulro ce yBo3Hnre qapraHra), MOxaT Aa 6nAar npeAruer Ha npe6eA il KoHTpona oA

HeKOnKy COOABeTHT4 AaHOqHil BnacT!4, Kot4 MOXaTAa npoqeHaT 3HaqaJHh Ka3HU t4 neHat!{'

Tonryearuero Ha AaHOqHaTa nerucnaTuBa oA CTpaHa Ha AaHOqHtlTe BflaCTLl' npuMeHeTa Bp3

TpaHCaKLlhr4Te h aKThBHOCT14Te Ha ApyuJTBOTO, MOXe Aa He KOhHLlt4Aupa CO TO1KyBaFbaTa Ha

ParOeO4creOro. KaKo pe3ynTaT Ha TOa, TpaHcaKlltlnTe MOXaT Aa 6u4ar ocnOpeHh oA IlaHOt{HtATe Bnacrr

ra o4 flpyrureoTo Moxe Aa 6vlte nooapaHo Aa nn neHaJlt4 tl KaMaTil' KOl4

I\aoxat ni 6u4ar sHavajHr4. AoKyMeHTaqrjara Ha Ep 3a Kollrpona oA crpaHa

Ha AaHoqHure il qapilHcKuTe Bflacrh, 3a nephoA oA 3Haq!4 AeKa AaHoqHhre

Bflacrfl MoxaT Aa oApeAar nfla(abe Ha AonoflHtlTenHn O6BpcKt4 Bo nepnoA oE, ner roAhHkl oA

HacraHyBaFbero Ha AaHoqHara o6BpcKa. l-openaee4eHure o6jacHyBahba co3AaBaar A€lHotlHl4 ptrctAqt{ Bo

i"nyOrir*" Ceeepna MareAoHilja, Koh ce oy[JJTT4HoKH no3HaqaiHh oA oHile Koh ce Boo6HqaeHh Bo 3eMjhre

co noBe(e paSBheHh AaHOqHil ChCTeMU,

23. TPAHCAK4I4h CO flOBP3AH14 CTPAHl'l

Cure rpaucarqilil co noBp3aHr4Te crpaHu ce nphKaxaHh KaKo uJro cneAyBa:

PacxoAu:
-llpuntarua Ha Her43BptllHt4 qneHoBt4 Ha OA6op Ha AnpeKropt/ 14

qreHoBt4 Ha HIBHO nOTeCHO CeMeJCTBO:

-Tpouorln no AoroBop cKnyqeH noA noce6Hu ycrloBl4 14 qneHoBu Ha

HHBHO nOTeCHO CeMeJCTBO

Bo 4euapu
31 gexeuepn

2020

5,527,202 6,786,071

___3,52720L ___91_8691_

31 AexeMepr
2021

Bo gerapn
31 gexet'lepn

2020

flpuxoAl,r:
- OreopeH hHBecrtlllt4cKt4 6oHa BOfl Keul 4enosnr
- OreopeH hHBecrhLll4cKl4 Qott4 BOfl flpeuuyttt t4HBecr

- Oreopeu hHBecrullt4cKl4 Qox4 B<Dfl 100% 6oH4

- OreopeH ilHBecrut-lt4cKh SonA l-paae l-no6an
- OreopeH 14HBecrhut4cKh doHg BOn AtaehAeHAa

7,724,290
66,439,870
4,944,353

838,531
9,'115,758

7,173,247
49,250,987
4,137,851

652,203

89.062.802 61,214,288

ZT



BOn OOHA MEHAUTVIEHT Afl Cxonje

EEI|EtUKHKoHKoHcoI||AAIAPAHIITEot,|HAHcylcKHl43BElllTAh
31 gexer'aePu 2021

23. TPAHCAKqI4h CO flOBP3AH14 CTPAH]4 (nposonxenue)

Bnoxyeaua Bo l,lHBecruqnoru SoHgoeu ynpaByBaHl'l oA

npugpyxeHu cY6jerru:'Oreope 
H u HBecrLl l-lt4cKl,l Sona "\AA/P Balanced", 6en rpag

OreopeH hHBecrr4ql4cKt4 SoH4 "\AA/P Dynamic", 6enrpag
Oreopeu ilHBecrfiLlt4cKt4 SoH4 "\ANP Premium", EenrpaA

OreopeH uHBecrillit4cKt4 QoHg "VWP Top Invest", TrpaHa

OreopeH nHBecrul-lt/cKr1 SoHg "\ A/P Global", TupaHa

31 gerettePlt
2021

708,582
9,975,464

494,247
84,982

1,440,671

12,703,946

31 4exeuePn
2021

Bo geraPu
31 AexeMepr

2020

482,209
5,088,168

307,802

59,490

c.vJ / ,oov

Bo gexaPu
31 gexeuePu

2020

9,415,476
10,946,538
4,087,128
3,305,379

27,754,521

24. AEBl43Hvl KyPCEBH

oQraqrajanHrare AeBr43H[ KypceBfi rou 6eanpnrrleHeru 3a npilKaxyBaFbe Ha no3'll-ll4hre AeHoMt4HupaHil BCI

crpaHcKaBanyraHa3lAerenrtapu202ln2020ro+uy'acecneAHilre:
Bo AenaPu

31 gexeuePra 31 4exeraePn
2021j 2020

EYP
PCA
XPK
KM
AIIII

61 .6270 61.4856
0.5241 0.5229
8.1939 8.2548

31.5094 31.4371
0.5102 0.4566

28
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ooHA MEHAUMEHT AA CKOflJE

Hsaeuraj sa pa6ora np flpyuraoro gd ynpaByBalbe co hHBecrrqxcKll Qox4oar
BOn OOHA MEHAUMEH|I Afl Cronjeea2O?.1roAHHa

Cxonje, Oeepyapn 2022 roAuna



FUND MANAGEMENT.

L. BOBEA

l,lsseu:rajor 3a pa6ora Ha ApyFrBoro 3a ynpaByBaFbe co ilHBecrullncKl4 Qon4oara BQn OOHA

MEHAIMEHT A! Cxonje (eo noH{ramourHrorreKcr:ApyrxrBoro) Bo reKor Ha202l roAuHa, []4 coAp]Kl4

rnaBHilre $axropr h oKo/tHocrn (4enoero onKpylKyBabe) xor uJTo Bnhjaene iHa pa6orerbero Ha

,t[pyureoro Bo HaBeAeHraor nepljo4f ocHoBHr4re xapaxTeprcrnlt Ha ynpaByeabr3To co @OH4oeure,

ocBpr Ha pe3ynrarn oA ynpaByB?Fbero co Oox4oerre, npe3eMeHhre aKrhBHocrt4 sa npovtotlnja ua

lpyLuraoro r QoH4oanre r e4yxlr4rja Ha nouhpoKara jaeuocr, HopMarnBHure aKrhBHocrh n ApYtvl

aKrilBHocrh Kor4 hMaa Bnniaque nls pa6oreruero Ha.Qpyureoro r $oH4oanre, I

2. AEnOBHO OnKPvlHvBAl-bE

lo4rtara ja o46elexa ceplros{u pacr Ha n'a3aphre Ha Kanura.n, fleara HnyqHh gaurdrenu 6ea

no6e4ara Ha ,Qemoxparilre Ha Ha noqeroKor Ha roAhHdra xor ro
oraoprja naTor 3a OrpoMeH Qil txnpelbeTo Ha BaKL{l4HuTe.

Co ornep, ua $axror AeKa reM o noee(ero pa3BNeHh eKoHoM1414,

oco6euo ao Eapona, xoja 6erue Bo qeKop co Benrxa 6puraHraja uCAA, hMaue cMrcra noxrrHiyrpauror
pacr Ha na3aphre Ha KanhTan, HaKo urTo hHBecThrophre rneAaaT HanpeA xol oraQpaFbe Ha

eKoHoM14nre.
i

3axpenHyaaFbero Ha exouoiurjat''p u vtzrnepr4Te 3a,,nocBer.na" 202I nonuKHar!4 oA noqeroxor Ha

aaxqraHar-qnjara ce penn[qilpa Bq pacr Ha chre ceKrop14. Kaxo no6e4Hhl-lh ce hcraKHaa cexroprre
L{rxlrvua norpouyBaqxa, Marei:njanu u Quuaacnu - ceKrop14 xor HajmHorrl' 6eHe0rihpaa oA

orBapabero Ha eKoHoMr4rre. Cexiopor rH$opnnarrqHa rexxonorrja hcro raKa oco6eHo ce rbraxna co

cErohre nep$opnnanc[ - Ha oaoj peeynrar anrjaea o6jaaenrre pe3ynrarn Ha KoMnaHrnreio4rocuo
noBrlcoKara eapa6orxa oA oqeKyBarbara Ha lT xorunaurnre. Cexrophre ornopHlr na un$\ar4nja ce

npercraarja 4o6po h ce oqeKyBa,{exa (e npo4onxarAa ce $aaopraarpaar il Bo rexor ua2022 roAilHa

- noce6so cexropor He4arxen raMor xoj ce cMera aa,4o6pa 3aurhra o4 nnQnaqrja. i

'

,fl,onolHrrerHo, pacror 6eure nori<peneH h oAconnryHvlre 4o6uaxr Ha KoMnaHhh]te Bo xonbrHaqrja
co npilnaroAnl4lt/1re L{eHrpanHil (jar-rxr. Bna4rre ta nose(ero pa3BheHfi na3apr npo4onxhja Aa ilA

y6naxyaaar ofpaHHqyBaFbara 3a 4ao6raHocr Bo BpcKa co Covid 19, Crare oBhe HacraHil AilpeKrHo ce

o4paar,tja Bp3 LleHara Ha y4enor pra BOfl l-lpennrynn 14Heecr t,r B<Dfl flueu1euga, Kol4 Bo rexoi na 2021

foAhHa peanh3hpaa pacr oA opr2!,89% n 23,94%o, coo4BerHo, 
,

202!roguua reHepanHo 6eue 4o(ipa roAhHa il 3a na3apor na QrxceH AoxoA. BOn 100% EoHfl $orAor
Bo reKor Ha ncrara peant3tpa parlr o4 2,I7%. floronema HecTa6hnHocr 6eUe sa6e,

Ha roAilHaTa Kora nphHocrlTe Hii o6spaHr,tqnTe ce 3roneMhja nopaAr noncTaKl

3foneMeHa na$na1nja, o6jaame tf a E{5 3a oqeKyBaHo HaManyBaFbe Ha orxynyBaH

oA crpaHa xa @E.{, turo 6r uo
pHre.

AoBeAe Ao cKoK Ha xecra6nnHocra ,, nJtuoo' ,u
3aKpenHaa 6ngejkn noAaroLlt4r(: o4 Jyxua AQprxa



FUND MANAGEMENT
I

yKaxaa Ha noMa/r p14314K OA

ilHBeCrhlopuTe,
I

Ulro ce loAHecyBa Ao Ma

HajBilCoRp H1480 B0 noc/leAH[Te
Ha HeBpa6oreHocr naAHa 40 4,

rHSaarlxjara op, J,4%, Spaoro

exonomrjara nperpnercrophcKa
3aAp)ilyBaFbe Ha npBhor 6pan.

r,l H$r a4raja, l-o4r u:nara cran Ka H

co -0,3% je4na ro4una nopaHo.

14 HQna qhcKt4 nphil,tcot-U4, norrl,lK a peaxqraJa o4 Oe4epanHhre pe3€lpera na CAfl (OEA) Bo AeKeMBph'

Ha noqerbxor Ha AeKeMBPh Ha aHoKor, OEll g6jaer 4exa (e ro yABo14 reMnoror Ha HaManyBaFbe Ao

30 nnnnrajjapAvl Aonapu MeceqHo

AaBa Ha lJlerrparHara 6aHxa sa

jaxyapr, co npexhH Ha KynyBa$drd H? cpeAcrBa Bo Mapr' Oea 1'l

MOIKHoCT 3a 3roneMyBaFbe Ha ocHoBaHara KaMaTHa CTanKa

ao npearf nonoBhHa o92022 na. flpnroa rraee4yaaj(n rh noKaLleurre rn$aarqhcKr npltTncoqv A

nonarann{ no,4o6pyearua Ha na Ha rpyAor, n'percraBHhr-1n na OtirQ, npoeKrhpaa rph 3ro.neMyBaFbe

Ha cranxdra eo 2022 to1nHa t rpw eo 2023 ro4rua' h ABe Bo 2024 rognua.

Exouomclror pacr Ha CAA sa6aeh Bo rperhor xBapran Bo ycnoBn Ha pa3fopyBaFbe Ha

noAaroqrre o4 AmepnxaHcKo'ro 6upo n clarilcruKa peanHhorr,rH$exqraiareco Koar4-19. Cora

6pyro AoMaueHnpoh3BoA Ha (EAn) ce 3ro/leMh ua 2,3/o (ro4uuno), oA npoLleHeroro reMn9 oA

2,!%, OeB 6eue cdyurre Ha KBapran Ha pacr oA Bropl4o'r KBapran aa 202O roAuHai Kora

Bo rperror KBapra/l op,202! r Ha, pea,flHl4or'EAfl ce 3ro/leMh ea2,2yo Bo eBpo3oHara h 3a 2,!% ao

EV ao cncipeg6a co nperxoAH14

3aBoAHa fsponcxa ynuja,
KBapran, cnopeA npoqeHKara o6jaeeHa o4 EypocraT, cTarhcrl4tlKl4Or

Kaapranor ao Eepona 6eule o6e u co xecra6y,nHVL\eHn Ha 6eHst,tFlor llJTo nph,AoHece 3a noBl4coxa

xa 60lecr uJTo no3ilTl4eHo 6euJe flePqeflfiFraHo OA CTpaHa Ha

r,rnfir,txaropr, BKynHa'l'a nnQnaqraja eo CA.Q AocrhrHa

lo1vltvt oA6t8% Ha roAruJHo HNEto Bo AeKeMBpl4, AoAeHa cranKara

. ExoHonnrcrure KoH 6ea aHxernpaHh oqexyBaa roAllueH pacr Ha

rerHyBaFbe Ha'na3apor Ha rpyA ao CA,{, 3aeAHo co nocroJaHfiTe

axr4raja KaKo noc/leAhqa Ha crporrre 3aAo/lxnTenHta MepKta 3a

raHQnaqraja Bo eBpo3oHara Aocrhrtn 4,9To Bo HOeMBpl4, eo cnope4Sa

oAhuJHara ranQnaqnja Bo eBpo3oHara ce oqexyBa ga 6uge 5,0%o ao

Aexemeph 2o2t ro guna cnopeA HKhre oA Eypocrar, 3aBoAor 3;l crarhcrrxa na EeponcKara yHhJa'

EL{E coonirn4 AeKa (e ro nannarr yBaFbero na o6apaHnqh, Ho ja orSpnu Mo)f(Hocra 3a 3roneMyBaFbe

Ha xamartjrre cranKh ao2022 Ha.

Bo nocaefinror H3BeuJraj flper Ha cBercKHTe eKoHoMcKV l4rne1vl na MMO oA oKToMBpn 202L

roAilHa nipeAat,tro,eHo e rno6anx a eKoHoMl4ja 4a nopacue 5,9%o tto 2O2t roAVHa n 4,9% eo 2022

roAilHa. $o rsaeurrajor na Caer
t.

cBercKaTa eKoHoMhja e noeKrhp

6aHxa naK oA Janyapr 2O22 ga rno6alHrre eKoHoMcKt4 n3tneqvl

o Aa n o pa cH e ua 5,5T0 eo 2O2L roAhH a ( n p erxogn a n po e xqrj a 5,6yo),

go 4,1% B,o 2022 ro4nua (nPe
I

npoexqnja 4-,3%1,

Ha crpaHlara Ha AeBh3Hhre apr, Bo reKo'r Ha '{erBprt4or KBapran oA roArHara noae(ero o4

aHanH3H paHhTe BanyTh Ja ja ceojara BpeAHocr Bo oAHoc Ha eBporo' Hajronem pacr Bo oAHoc

Bl o A 5,62% r Lu a ajqa pcxra or $pa rr x ( CH F) co pacr oA 2,9t%' 3a 2021'
Ha eepore hMaa pycxara pY6rua(

roAhHa nbx HajroleM Pacr Ha eBporo uMaar aMephKaHcKl4or Ao/lap ([JSD) ra 6prrancxara

QyHra (GBP) co pacr oA 7,43%n 39% cooAaerso,

Kaj 4orrnaunara eKoHoMuia, Ha
.l

nocroiHoro HhBo Ha ocHoBHara

a 6anxa Ha ceAHHqara Bo Meceq HoeMBp14 202L oqeHn 4exa

cranKa e cooABerHo Ha reKoBHhre eKoHoMcxr ra SrnaHcl'lcKl4

yc/roB14, npn ulro 6eue Taa Aa ocraHe ncra, Ha Hl4Boro op, L,25%, Co toa, MoHerapHara



FUND MANACEMENT

nonr4rl,lKa fi HaTaMy e a, nphAoHecyBaj(h 3a noAApuKa Ha KpeAilrHilTe TeKOBH BO

pacno/loltul14Bhi MaKpoeKoHoMcKl4 noKa3aTe/lh 3a eKoi{oMcKaraeKoHoMrjara, cnopeA nocneAH

aKrHBHocr, 6pyro4onnauHhor n BoA Bo npBara nonoBnHa oA roAuHara ocrBapil pacr oi4 5,2Yo, a

reKoBHhre oqeHKh ynaTyBaaT Ha

Bo o4Hoc Ha rHQnaqrcKhre

4eH Hrefi 3He cyaa 2,9Yo, Bo n poce K, a ce oLleHyBa, AeKa qeHoBHhre npl4rhco4l4 r.naBHo ce fioBp3aHLl

coQaKropl4 Ha cTpaHaTa Ha noHy a,6ea noroneMhinp[l4coqh o4 no6apyeaqKara. I

leausnnre pe3epB?r il noHaraMy ce Ha cooABerHoro HhBo 14 Bo cilrypHara3oHa. OA noqeiroxor ua

roAil H ara, '.lcrvr e 6 enexar

[lpoexqurre Ha MMO cor.flacHo

og 4,20% ao 2022 roAhHa Ha Ao
Bo Meceq anpvn. Bo raaeurrajor
Hr,f Bo oA 15,9% eo 202L n L5,6%io

rH$naqnja og3,Lo/o u 2,2%o cooAB

)uJeH/ Ho noyMepeH pacT Ha eKoHoMcKaTa aKThBHoCri

a, Bo nepr4oAor jaxyapn - oKroMBpnt rcAvlU/HUOi pacr xa

;.
aBeHnor fisBeuJral oAoKroMBp u 202Lce pacr o44o/o eo ZdZt I pacr

Hror E,(fl, ManoHaropHo peBhAnparue oA npoeKqhHre o6jaeeHu

McD npoexrrpacranKara Ha HeBpa6otexocr ao PCM Aar 6hAe Ha

2022 roguua. MMOsa 2O2L n 2022 rognua npoeKrrpa qranKa Ha

3. vnPABvBAr-bE CO OOHAOT

i,L. Ocuoeuu xopoxmepucmuxu

OcHoasr KapaKrepilcrt4tJ4 Ha yn

r flejuocra ua ,Qpyu:raoro

o4nv(vt 3a HHBecrilpa|be H

r flopacror Ha ilMoror Ha

cpeAcTBa BO

ynpaByBaFbe co pu3vut4,

TexHhqKa aHa,nn3a,

Bxynuror Hero ilMor Ha

h3 H ecyBa 2,27 7,t56.324,7
Bxynuror 6poj ua rcAaA
h H eecr t,t3HecyBa 1,5.11,8,

150,6L7t AeHapn.
Crpyrrypara na nopr$on
r43HecyBauJe : 98,9!% eo ax

no6apyaarua.

Bo crpyxrypara Ha

30,48%; fepnnasnja 1-3,84

I4TH,

i

yBarbero co <Dou,{oaure eo oaoj Aen oA 2Q27 roputta ce: i

npercraByBa np<iSecraonanno ynpaByBarbe co cpe4cteara Ha

HTe ce ocrBapyBaue npeKy nHBecrupalse Ha ndptqsrare
r SrHancncKl4 l4HcrpyMeHTH, npeKy BocnocraBeH ctlcreM Ha

nocpeAcroo Ha rexHhKt4 3a AuBep3u$r,lxar-paja, Qyx4aruefrar'+a v

I

:

llpeuNym 14uaecr 3aKnyt{Ho co 31..L2.2O2t roguaa

v1env Ha AeH,37.t2.202L roAhHa aa $ou4or BOfl l-ipervrraynn

,7743, a Bpe4Hocra Ha yAenor Ha AeH 37.12.202IroAt4Ha 43HecyBa

Ha xaprlrh oA BpeAHocr Ha $oH4or B@l'l npervrr,ryrvi Hneecr

; 0,67% Bo naprqHh cpe4crBa; O,53% Bo Aeno3uru n A,8O% eo

no aennjr Ha Sor4or BOI-I flpenr,tynn 14Heecr4onranr,rfraa: CA.,{

O p a n qr j a 1.5,8Lo/o ; B en n x a 5pw aunia L0,80% ; lll aa j qa p r j f, L0,02%

vHAnBt4AVanHATe n VHCT oHanHh hHBecrl/lropl4 14 AoHecyBaFbe eKoHoMcKl,l orlpaBAaHx

cpeAcrBaTa Ha na3apoT Haxaprnu oA BpeAHocr. I

r B@Il

apv,
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Hero-rmot
(oo nnx4,)

3.000.000r000

2.250.000.000

1.500.000.000

155,0000

150,0000

145,0000

140,0000

135,0000

130,0000

125,0000

120,0000

115,0000

110,0000

7l;0,000,000

0
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FUND MANAGEMENT
I

I

BKynHhor Hero t4Mor na Sof4or BOI-I Keu ,{enosrr :raKnyqHo co 3Lt2,202! roguna ilsxecyaa

8g6.2L0.253,13 4eHaPra, , l-
Bxynnnor 6poj Ha h3AaAeFl14 yAenh Ha AeH 3L'L2'2OZI roAhHa sa Qon4or El<Dl-l Keu l{eno:ur
[3HecyBa 7,943,550,2944, a BpeAHocra Ha yAenor Ha AeH 3L.12'2OZI roAuHa {eHecyaa

i

LI2,8224 AeHapH,
CrpyKrypaTa Ha noprQo/tl/ioTo Ha Xaprrl4 oA BpeAHocr Ha Qon4or BOfl Keur j4eno:rrar

06Bp3Ht4qH ; yAenv Bo 14HBecluqhcKl4 $o4Hoara

no6apyBalba. i

na (ron4or BOI-I Ker.r.r .[enosur 4oltnranrpa:

1,400.000,000

1,0s0,000.000

700,000,000

350,000,000

0

.d| ^f "f,
or.}' **' +f' *$ 

ns 
*s,nd .u$*d tn.'tt*
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113,0000

112,8000

L12,6000

1.t2,4000

1r2,2000

1 12,0000

11 1,8000

11 1,6000

1 11,4000

1 1 1,2000

H,{ :axnyvno co 3L.t2.202t rognaa [3Hecyaa

,t2.202I roAhHa sa Qon4or BOn 100% 5OH4

Aenor Ha AeH 3t.72,2027 roAhHa H3HecyBa

A BpeAHocr Ha Qon4or BOfl t)O% 6OHA

y1e.nv Bo l4HBecru\AcRv1 {ro4xoer; 7,9296 eo

pyBa Fba,

Ha QoH4or BQI-I LOO% SOHA AoMhHilPa:
7t,86%; Janorrja 4,63%; Caoaeurja 3,38%;

,QqnnrHrxaHcxa Peny6n uxj 3,33%; Ernner 3,30% urrt.
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s25.000,000

350,000,000

175.000.000

120,0000

119,0000

1 18,0000

1.17,0000

1t-6,0000

115,0000

lL4;0000

113,0000

**o''f .--t ",t'- *ng*r'* t/**t .-t- ^o"''d)n 
*dJtJ*
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r B(ynHr4or Hero hMor Ha QoH4or fpase l-no6an 3aKnyqHo co 31,12,202"I roguHa h3HecyBa

52,464.80L,43 4euaPr'
. B(VnHnor 6poj Ha r3AaAeH A VAenJ4 Ha AeH 3I,IZ,}OZI roAhHa sa Songor fpaae f no6an

r43iHecyBa 37g,42g,6t70, a ape4Hocra Ha yAenor Ha AeH 31.L2'.2O21, roAhHa h3HecyBa t38'2728

AdHaph.
r crpyxrypara Ha noprson4oro Ha xaprhr4 oA BpeAHocr Ha $on4or l-paee f ,no6an u3HecyBaue:

82,36% r{ncXU $OAnQBh; Aeno3tlTu9,53%; napfi"{Hl'l c-aa8,34yo'

oBoCTPYl4oTonoaennjnrraQou4orfpaaefno6anfqoM[Hl4pa:Aecrprja
Sd,,,Zg%; rvr6ypr 1'L,90% r Maxe4oHuiaT'7,87%'

h{ero-nmor
(eo 

^ 
xA.)

55,000,000

50,000.000

45.000,000

40,000.000

35,000,000

30.000.000

25.000.000

20,000 000

,a)
'r,$"

.i'Y"

")' / nsr* t-""-t- *to*$'on n*T *sld*'"d *
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[esq *qy.$en
(eo rrnxrq,)

150,0000

140,0000

130,0000

1 20,0000

110,0000

100,0000

. BxVnHror Hero ilMor Ha $bsgor BOfl flr,lan4eH4a 3aKnyqHo co 3LI2.2021" roAilHa 43HecyBa

259,IL7 .7 57,55 4eH aP r.
BxynHror 6poj Ha h3p,aAepr YAeAn Ha AeH 3L.L2.202I roAHHa sa Son4o'r BOfl ,(rar4ex4a
il3HecyBa 2.090.615,4474, a BpeAHocra Ha yAenor Ha AeH 3t't2.202L foAilHa rauec;yaa

123,9433 AeHaPH. :

Crpyxrypara Ha nopr$ol4oTo Ha xaprl;n oA BpeAHocr Ha QoH,qor BOn ,4rbuAeg.qa

[3HecVBauJe:98,76% ao 
^lrJ ^, 

0,68% Bo naph''lHl4 cpeAcrBa; !,08% Bo Aeno3nru v16,090A Bo

no6a pyaa rua,

Bo crpyxrypara Ha nopr$pnr,1oro no sennju Ha $on4or BOfl ,QraeN4eHAa AoMl4urpaa: CAfl

62,g0%;JanoHrja 5,93%; Opauqraja 6,44%; Benrxa EprraHr,rja 4,22%) LJJoaj4aprja 4,t0%vtrrt'
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4. AKT]4 HA APyUJTBo 3A vnPABvBAtbE co MEHAUMEHT

AA CKOnJE h HA OTBOPEHI4TE I4HBECTHII cr' BOn KEUI

AEnO3nr, Bon 1oo% EoHA, rPABE ffIOEA/l :

Ha ce4unqara ua O46op T Ha flrpeKropl4 eo janyapi ce AoHece flpegnor O4nyxa 3a Ha3Ha$yBaFbe H

pera6op Ha r/taBeH r3BpUeH H l43ltpueH Ahpegrop xd,QpyuLreoro nopaA4 hcTeK Ha MaHAaTilTe, no UTo

Ha ceAHnllaTa Bo Meceq MapT 6eue AoHeceHa O4nyxa 3a HhBHo noBTopHo Ha3HaqyBabe' j

Bo meceq nnapr 6eure oApxaHa yure eAHa ceAHhlla na xoja 6eule goneceua flpe4nor Ol4nyxa aa

3roneMyBaFbe Ha ocHoBHara rraarinHa oA concroenu,cpeAcrea ua flpyturBoro co l43AaBaFbe Ha xaprhl'1

oA BpeAHocr no nar Ha nphBarFlA noHyAa-Bropa eMrclaja' Ha hcraTa ceAHIqa, 6eule AotteceHa ta

flpe4nor O4nyXa 3a onpeAenyBalbe AaryM 3a hcnnara Ha AhBrAeHAa A U3Hoc ua nclnara Ha

4rBHAeHAa 3a 2O2O roAHHa.

Bo rexor Ha Mecell anpnn flpyuLleoro AoHece O4nyxa 3a opraHl43npaFbe noApylt(H14Lla Bo lleroBo 14

Ha3HaqyBaFbe oBnacreHo nilqe Ha HcTaTa, 
I

I

Ha O46opor ao jyara 6eue 4oneceHa OAnyKa 3a fi3MeHa Ha O4nyKara 3a oopMl4pahbe il Ha3HaqyBaFbe

qneHoBr4 ua l4seecru4rc6yt o46op oA29.09.20L4 roguna. Ha rcruor 6eu.re yceojyBeH h l'lsaeUrajor Ha

BFlarpeuJHt4or peBn3op 3a npBhor KBapran op,202l IoAl4Ha, 
i

Ha ce4urqara Bo aBrycr ce YcBoeHta

lpyuraoro r $oH4oaNre,

peBhAnpaHltre no,nyroAvtwHn $rnaHcrcxu usseutau Ha

I

I

oApx(aHa Ha AeH 3L,t2'2021- 6eu:e 4oueceua Oinyxa :a

BHarpeuJHa peeutuia 3a nephoAor OL.A4,202I rohuna 4o

Ha ce4traara ua 046opor Ha 4rapiexropr o4pxaHa Bo Mecel{ cenreMBph, 6eue 4clneceua O4lyxa aa

Bnox(yBaFbe Bo ApyrxrBo 3a ynpaB\fBa$e co hHBecrltqttcxr Sox4oen eo Peny6nr,lxa lSyraprja' lila ncrara

6eue AoHeceHa npeAnor o4nyxa 3a Ha3HaqyBa$e oBnacreH peBh3op Ha roAhulHa cMerKa n loAt4u4n
r $rHaHcrcKh H3Beurara ua BOll tlpennuyfu l4Heecr

- o.d,; fpaae f no6an - o.$, aa 2021rogttaa r BOfl

021 6erLre ycBoeH SusHr4c n.naHor sa 2022'loguua n

K 3a ilAeHrvl$raxarlnja Ha aBep3hqHocra xbx pv13v1t

Ha ilHBecrHropor HaMeHer sa rxqecTvllopn Ha ycnyrara ynpaByBabe co cpeAcrBa Ha hHAl4B:hAyaneH

K,nreHr, Ha ncrnor Oa6op 6erue 4ilHecexa O4nyxa 3a KynyBaFbe Ha HeABhlKeH hMor - craH' '

I

Ha O46opor Ha A4peKropr4 oAplKaH Ha AeH 20,12,2021 6eue 4oHeceHa npeAnor-o4nyKa 3a

o4o6pyaarue Ha ro/reMa 3AenKa - gxnyqyBa$e Ha Aoroeop 3a AenoBHa copa6orKa co LlJnapxa'pe SaHxa

A! Cxonje 3a KynyBabe il ypeAyB4Fbe Ha HeABHXeH ilMor - AexoBHa npocropnja.

Ha ce4t-tttqara na O46oP

o4o6pyaarue Ha ly'saeu:raj

30.06,2021 roAVHa,

Ha AHqeKropl4
3a il3qpuJeHa
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s. AKTHBHOCTT4 BO AE/IOT HA HHOOPMAThqKUTE TEXHOrlOrhr

5.1. Hncrinaqrja Ha xapABepcKh ra co$reepcKr npoAyKTh

Co qen sajaxHyeaFbe Ha 6es6eAHocra na rnQoprvrarhqKhre chcreMh noxpaj peAoBHara xapABepcKa

onpeMa xraxo ulro e cepBep, onTilqKa Mpexa N nnQpacrpyKrypa 3a nocraByBaFbe Ha t't'*i'l:tl::.::
xoj 6ra ce p6ee6eRran back up Ha noAarol{14 co BpaKaFbe

Ha no4aioq6re Bo cny,raj Ha nocepho3H co qen

nocrnrHy{arue Ha napaMerapcKa 3aurhra oA u Veeam

Backup & Replication Enterprisei KaKo nojauyea,ru aMeHa 3a

n oAarol{4re n oB p3a H h co ycnyraTa vH AtABVAYan H o yn pa ByBa |be'

5.2. HHrepxer crpaHa Ha Apyulreoro

E4Ha o4 gaKoHcKhre o6epcxn ce cocrot4 14 Bo noceAyBaFbe Ha [HTerpupaHa uHrepHer crpaHa na xoja

cor/facHoinpocnexror Ha SoHgoBHre (e 6r4ar o6jaeyaaHr $uuancncxr n ApYtA noAaToql4 3a

$ou4oerate. l-la rxrepner crpaHafra ce o6jaayaaar LleHara Ha yAenhre, Hero hMoTor na Qon4osrre n

HhBHara iupaAroa, Bo eBpa KaKo h Apyrl4re 0rHaHcrcxvt r ne0nnaxcncKtl l43Beurah' Co qen

aocnocrabyeaFbe noronervra 4oeep6a h rpa4erbe'Ha 4o6ap HMuU Ha hHrepHeT cTpaHara Ha AHeBHa

ocHoBa cd o6jaayeaar 1.0-re Hajroaetvtl,t no3hq14t4 ao xorl e ilHBecrilpar Qo4xor' E4nocraaHror npHcran

h HaqhH rra ynorpe6a Ha nOAaToLluTe, o6jasara Ha AHeBHLI, MeCeqHl4 h KBirpTanHA V3leuran'

npomorrBur MaTephjanh 3a Mo>KHocThTe Koh rh HyAar Qoxgoanre, AononHhrenno (e 3ro'neMar

nocereHogTa Ha !4HTepHeT CTpaHaTa'

flononHule/tHo Ha l4nrepner crpaHara npoAonlxr Aa ce

Investment {llub) nanneHer 3a Hajruna4nre HHBecrhroph,

oar a cre Fr lnon HoMouJ H t4 K f p o pwd,n'

5. nPOMOTVIBHU 14 EAyKATHB,HH AKTI4BHOCrH

i

!pyuraoto npoAo/ty14 co e4yxd.4uja Ha ngcToeqKhre copa6orrxnqr Ha BC'n [pynaqrjara ao

Maxe4oni,rla" O6yxrre ce oABhBaar npeKy online- ceMhHaphre oprcHt3vlpaHm oA ,{pyuraoro' Ha

o6yxrre rlprrvrapno ce H3Bptlll4 tlJKonyBaFbe Ha copa6orHuqilTe co noro'neMo hcKyc:rBo eo npo4ax6a' a

noroa o6!xu're ce npou14pniau Ha noHoBl4Te copa6orHrqn'

Bo veroprlraor KBapTan ce oAp)+(aa ABa jyHt4op HaCTaHH Ha Koh HajMnaAhTe IHBecT]'l'Top14 hMaa Mo]KHocr

Ha hHrepbKrhBeH HaqhH Aa ce 3ano3Haar co Ha qhHor Ha B/lolt(ynalbe Bo $oH4oanre' Bon ooHA

MeHar,rmqur B.flo1(t4 rgneMU Hanopll Ha Jynrop hHeecrrqUcxror Kny6 Aa My AoHece HoBa AtaMeH3fiJa

Ha QyHxq|aoHilpaFbe V Aa V1M noHyAl4 Ha HajMnaAhre BhcoKo KBa/lhreTHa, KoHrl/HyhpaHa Qnxancrcxa

e4yxarlraia npeKy noAroToBKa Ha noce6ga roAl4tuHa nporpaMa HanpaBeHa Ha 6aga Ha ee(e ycneuHo

AoHalHaHh il HarpaAyBaHr npaxrrqHh nporpaMh 3a paKoBoAeFbe co Ht4BHl4re cp€lAcrBa h pa3BHpa|be

Ha concTBleHh BeuruHl4 KO14 l'lM Ce norpe6xn.

MapKerrl.tf r nponOr-4raja Ha npol43BoAhre Kon ce HyAar ce cnpoBeAyBaue npeKy cot-lrjalHrre MpeXH

il raprerhpaFbe Ha noreHqnjanHn rpyn[ Ha hHBecr[ropl4'

o6jaoyaaar qneHoBl4re na J14K (Junior

no nperxoAHa AO6heHa cor/lacHocT OA



FUND MANAGEMEI.IT

7. OCTBAPEHH ol4HAHCl4CKh PESynTATH BO202l' roAuHA

3axnyuHo co 3t.L2,202L rogntta,I(pygrraoro 3a ynpagyBaFbe co laHBecrhl-l14cxr QoH4oer

MEHAUMEHT Afl Cxonje, ocrBaph BKyneH nphxoA Bou:tHoc aAtLL.829'347 geuapn'

Bxynurre pacxoAr4 ocrBapeHh eo2,O2L roAuHa h3HecyBaar 63.055.285 AeHaph'

Tpouro4rre ra 6pyro nnar{, crpyr{Ho ycoBptryBaFbe Ha Bpa6oreH[ vt Apyru rpolxolu'l KOH

ce peanh3t4paHn Bo h3Hoc oF, L2.793,3L3 4egapu l vtcrvre yqecrByBaar Bo BKynHure

20,29%.

Hajronemnor Aen oA npilxoAfire Bo Li3Hoc oA 106.873.350 genapr,l .4nA95,56% oA BKynHrre nphxoAl4

e ocrBapeH no ocHoB Ha B.ne3Ha h ynpaByBaqKa npoBh3hja' - I

npilxo4ilre ocrBapeHh no ocHoB Hia HaAoMecr 3a ynpaByBabe u3HecyBaar 53'576'037 '00 
ge{apu unn

47,gI% oA BKYnHhre npl4xoAh. ,

flprxo4rre ocrBapeHh no ocHoB Ha Bne3Ha npoBn3l4ja r3HecyBaar 42'4O8'97L,00 4exapu oAHocHo

37,92% oA BKynHnre nphxoAl4. 
;

I

BOI-| ooHA

I

Bpb6oreH h

paaxoAt4 co

I

Tpour o 4rre 3a hcnnara no AoroBop,n sa Aero H3HecyBaa r 32.8i77 ,48L,00 ,qen apr'r nntA 52,!4% o4 BKyn H r
pacxoAl4, Oener rpou.tol-lh ce oAHecyBaaT Ha ncnnaTa no ycnyrm 3a AoroBOp Ha Aeno il AaHoLlh 3a rcTure'

,t{(*

i

KaKo pe3ynrar oA noBe(e ocrBapeHn npuxoAl4 oA pacxoAh, ApytlrBoro 3a ynpaByBaFbe co

hHBecrrqncKn OoHAoB14 BOn OOHA MEHAUMEHTAA Cxonje Bo2O2IroAuHa ocrBiapil Ao6hBKa npeA

op,aHorryBaFbe Bo il3Hoc oA48.825'995 4exapr.

Haepurxr AhpeKToPh

/ flerap



nPhnor 2 - KoHconnAhPAHA rOnhuHA GMETKA



EMEC:06983120
qeno.no rrule: ,flpyureo 3a ynpaByBabe co r4HBecrHqhcxu QoH4oeu BOn OOHA

MEHAUMEHT A,[I CXONJE

BUA Ha pa6ora: 450
Tiln Ha rofluulHa cMerKa: KoHconn4ltpaHa roAutuHa cMerKa

Tun Ha AoKyMeHr: KoHconrgupaHa foAl4uHa cMerKa

foawa-.2021

flrcra Ha npuKaqeHI AoKYMeHT]l:
O6jacnyeavxu 6eneruxu t Apytu npilno3ll
OuHaHcncru ll3Beuran

Eunatc Ha cocroj6a

RAli*"'" onrc
Hero sa
TEKOBHA
roAfiHa

Epyro ta
TEKOBHA
roAHHa

Hcnpaexa
HA

Bpe,qHocTa
3A TEKOBHA
roAI4Ha

flperxogHa
roAhHa

- AKTTIBA: A.HETEKOBHI/ CPEICTBA
' rc02+009+020+021+031)

&.94t.677,00 49.5r4.203,00

- l.HEMATEPI4JAIIHl4 CPEICTBA

' (003+004+005+006+007+008)
t.242.323,00 1,518.503,00

- KoHqeo4h, nareHTr4' flr4qeHqr' 3aurhrHtl* 
sHauu H cnugHh npaBa

L.242.323,00 1.518.503,00

- ll. MATEPhJATIHI4 CPEACTBA

' (0 1 o+01 3+0 14+01 5+0 1 6+01 7+0'1 8+01 9)
2.297.322,00 1.914.558,00

13 --llocrpojxlthonpeMa 719,589,00 391,211,00

- - Anal noroHcKt4 u KaHLlenapllcKt4 l'lHBeHTapLr u ue6en
L,577.733,00 L523,347,00

- - lv. [onToPoqHh ol/HAHCI4CKIAzt CPEACTBA (022+023+024+025+026+030)
61,402,032,00 46.081,142,00

.a - - Bnolryaaua Bo npuApy)KeHr ApylxrBa n

vqecTBa BO 3aeAHUqKh BnoxyBaFba
7.698.394,00 6.824.870,00

- - Bnoxysarua Bo AonropotlHrl xaprtll4 oA
zo BPeAHocr (027+028+029)

53.703.638,00 39.256,272,00

^o - - Bnoxyaaua Bo xaprht4 oA BpeAHocr1o pacnonoxglhB!4 sa nPoPaN6a
53,703,638,00 39.256.272,00

-- 5 TEKOBH'1 CPEACTBAro (037+045+052+059)
40.549.602,00 L2.332.128,00

- - III KPATKOPOqHh NOSAPYE}AIbA1) rc48+047+o41+049+o5o+051)
23.460.343,00 8.067.805,00

47 - - flo6aPYeaua oA KYnYBallh 2.3,370.646,00 7.862.740,00

48 
;;L"rXXoJ.,t""a 

3a Aa'iqqHH aBaHcH Ha 78.329,00 rE3.747,00

- - llobapyeaba oA ApxaBara no ocHoB Ha

49 AaHoqH, npuAoHecu, qaphHa' aKqhsh h 3a

ocTaHaTh AaBaqKH KOH .qpxaBaTa (npeTnnaTH)
4.527,O0 14.477,00

50 - - flobaPYearua o4 ePaPorelnre 6.841,00 6,841,00

52 -. IV KPATKOPOL]HI4 OI4HAHCIACKIA 3.819.596,00 2.616.693,00



uPt/lu I BA (U53+U56+U5/+U5E)

57 - - llooaPYaara no AaAeH[ 3aeMu 24.se8,ool | | z+.ssa,oo

Ee - - OcraHaru KparKopoqHu (prHaHctlcxl4

cpeAcTBa
3.794,998,00 2.592.095,00

- - V, NAPhL]H[4 CPEICTBA il NAPhL]Hi/* EKBI/BAIIEHTI/ (060+061)
13,269,663,00 1.647.630,00

60 --flaPnsHucpeAcrBa 13.269,663,00 r.ffi7.630,00

- - vl. nI|ATEH14 TPOLXOUI4 sA l/AHl4TE
62 nEPhoATIHnPECMEITAHInPtAXOAtA

(ABP)
49.275,00

- - BKYflHA AKTIzIBA: CPEACTBAor (oo1+o3b+036+044+062)
105.540,554,00 61,846.331,00

- - |ACLIBA:A. tIlABHlulHA l/ PESEPBL4

65 (066+067-068-069+070+071 +075-076+077-
078)

98.825.578,00 59.670.871,00

66 --l ocHoBHAl-rlABHl/HA 32.349.102,00 9.244.413,00

- - V PEBAJIOPI/I3AUI/ICKA PEsEPBA 1/

PA3fl'IKI/ OA BPEAHYBAFbE HA

'v KoMnoHEHTI/ HA OCTAHATA
CEONOATHA IIOSI/BKA

216,493,O0 209.967,00

7L - - Vl PESEPBI4 (072+073+074) 14.211.018,00 2.t56.497,00

72 --3aKoHcKhPe3ePBtl 1.343,683,00 1.343.683,00

74 --OcTaHaTr4Pe3ePBh 12,867,335,00 812.814,00

7s --vll.AKvMvrlt4PAHA[O6l4BlG 23.458.138,00

76 - - vlll. nPEHECEHA sArv6A G) 1 180,262,00

77 - - lx. [oEl/BKA 3A AETIoBHATA tO[l4HA 46,188,066,00 18.765.205,00

80 - _ XII HEKOHTPOIIT'IPAHO YL]ECTBO 7.041.L6r,00 s.836.6s1,00

81 - - 5. OSBPCKI4 (082+085+095) 6.7L4.976,00 2.L75.460,00

es 1;lY 
lPArKoPoqHn pBBPcKt4 (oa 0e6 no 6.7L4,976,00 2.r75.460,0O

97 - - ObBPcKtl cnPeua PoPaaYeavr 1.74r,049,OO 1,377.968,00

98 - - Ooapcru 3a aBaHo4, Aeno3HTH v KaytJAt4 1,000,00

oo - - OOBpcKtl 3a AaHoLU4 r npilAoHecu Ha

nnaTa u Ha HaAOMeCTh Ha nnaTh
40.718,00 42.492,00

100 - - ObePcru xoH aPaooieHrre 15.543,00 106.0;l9,oo

101 - - TeKoBHt4 AaHo{lHl,l oOBpcKl4 4.776.403,0O 605.443,00

108 - - Octanaru KparKopoqHl4 ooBpcKrl 14L.263,O0 42,5'.r-8,00

-. BKYNHO NACTBA i IIIABHI/HA'
111 PE3EPB[1 14 OEBPCKI/1

(065+08l +094+1 09+1 1 0)
105.540.554,00 61.846.331,00

Ennanc Ha Ycnex

OsHaxa On uc
3a
AOn

Hero aa
TEKOBHA

roAHHa

Epyro
3a
TEKOBHA
roAHHa

Hcnpaexa
HA

Bpe/qHocTa

IlperxoAna
roAuHa



3A TCKOBHA

roAhHa

2OL - - l. nPhxoAl/ oA PAEOTEI-bETO (202+203+206) 122.651.663,00 70.630.737,00

2O2 - - llPuxogr.t o4 nPogaxoa 118,894,832,00 70.619,052,00

203 -- Ocrauarlt npilxoAl4 3.756.831,00 11,68s,00

2o7 ;u.14313# it :,8?:F#ii'".2'*+22o+221 +222) 72.8s1,300,00 50.477.87L,00

208 - - Tpouoqu 3a cypoBHHl4 t4 ApyrH Marepl4janl4 828.845,00 343.4L9,00

2LL - -Ycnyrn co KapaKrep Ha MarepiljanHu rpotroqH 6.278.538,00 4.174,L57,00

272 - - OcraHaru rpouoqil o4 paooreruero 44.474.620,00 33.421.666,0O

LLg - - Tpouoqu aa epaooreHr (214+215+216+217) 14.285.191,00 8.586.606,00

214 - - llnatu !4 Ha,qoMecroqr4 Ha nnara (Hero) 9,890.130,00 7.000,166,00

2L7 - - Ocrauarn rpouloqH ea apaboreHure 4.395.061,00 1.586.440,00

,t R - - Alaopnasaqutja Ha MarepujanHilTe u

HeMaTept4JanHHTe CpeACTBa
837.563,00 711,861,00

222 - - OctaHatu pacxoAH oA pa6orebero 6.146.543,00 3.240.L62,00

- - lll. oI4HAHCI4CKVnPtAXOAnlzr e24+229+23o+231+232+233)
2.000.203,00 2.959.659,00

229 - - flpuxoAtl oA BnoxyBaba Bo HenoBpsaHh ApytllrBa 33,079,00

,?n - - flpnxogr,r no ocHoB Ha (aMaru og paborerue co

HenoBp3aHu ApyuTBa
663,934,00 331.401,00

- - flpnxoAtt no ocHoB Ha lrypcHl4 pa3ntrKr4 oA paOorebe
lrL oo HenoBp3aHr4 ApyttrBa

28,783,00 2.907,00

.r1,., - - Hepeanusnpanu Ao6naxr (npuxoAt't) oA Qr4HaHcilcKl4

cpeAcTBa
r.274.407,00 2.625.351,00

-.- lv. ol4HAHCl4CKl4 PACXOAI/z5'+ (23s+239+240+241+242+243)
295.746,00 1.821,196,00

,?o - - PacxoAr{ no ocHoB Ha KaMar!4 o4 pa6orerue co

HenoBp3aHH ApytlJTBa
48.16200 52.683,00

rr^ - - Pacxogu no ocHoB Ha KypcHl4 pa3nhKr og paboreue
Lv r)o Henogp3aHu ApyuirBa

158.710,00 32.830,00

)tL1 - - HepearustlpaHu saryba (pacxo4t't) oA (DHHaHchcKH

rlpeAcrBa
88.869,00 1.735.683,00

244 -- VAen ao Aooherara Ha nptlAplDKeHilTe ApytlTBa 755.956,00

245 - - Vpen ao saryoa na npnApyxeHHTe EpytxrBa
649.883,00

246 r;h":lE::,Iii-,:i:;i3j' 
pa60rebe (201+223+244)- 52.260.776,00 20.64L.446,00

2SO i;$o6"*u 
npe.A oAaHoqyBabe (246+248) r'nvt (246-

52.260.776,00 20.64L.446,00

2SZ - - AaHoK Ha gobuara 4,868.200,00 L.876.24L,00

- - HETO [O5I/BKA 3A AETIOBHATA rolfiHA (250-zrr 2s2+2s3-254)
47.392.576,00 18.765.205,00

- - l-lpoceqen 6poj Ha epa6oreH!4 Bp3 ocHoBa Ha qacoBl4

257 na pa6ora Bo npecMerKoBHuor nepr4oA (Bo anconyreH

H3Hoc)

12,00 12,00

258 - - Spoj na Meceqh Ha paoorerue (ao anconyren nsnocl 12,00 12,00



259 - - l.lobl4tsKAJsAl vbA 3A I lEPl4Ol-l 47.392.576,00 t8.765.205,00

2Go ;;fl:?llli#';rfi.,npxnara 
Ha ilMarenure Ha aKqhil 46.188,066,00 18.758.007,00

.11 - - fiobr,taxa xoja utu npnnaia Ha HeKoHTpotlhpaHo

VqECTBO
1.2M.510,00 7.198,00

269 - - AooilBKa 3a roAilHara 47.392.576,00 18,765,205,00

288 ;;rtillBir?i]tsarua 
6o6uat<a 3a roAHHara (26e+286)

47.392.576,00 18,765.205,00

Ipxaaxa eeHAeHqYlja

lSTi*"'" onnc
Hero sa
TEKOBHA

roAhHa

Epyro ea
TCXOBHA

roAuHa

hcnpaexa
HA
BpeAHOCTa
3A TEKOBHA

roAHHa

Ilperxogna
roAxHa

- - Saeur nKpeAVru AaAeHh Ha He(puHaHcilcKl4

TproBcKl4 r-lPVtlTBa Bo nprBaTHa M ApXaBHa
concrBeHocr il laBHu npenphjaTuja Bo01= geNriara(< ranr,r =AOfl 024+AOn 025+AOn
032+AOn 033+Aon 034+AOn 046+Aon
047+AOn 056+Aon 057+AOn 058 oA 5c)

24.598,00

- - Ocrasarn nobapyaaua oA opraH[ Ha

3aKOHOAaBHa, 438p1!Ha il CyACKa BnacT'

Onf oCM,O3OPCM,ABPCM, eAhHt4qr4 Ha

629 noKanHa caMoynpaBa il Apyril npaBHil nilqa
$rHancrpaxu og 6Yr,rer (< nnu= AOfl
034+AOn 035+AOfl 047+AOn 049+AOn
05'1+Aon 062 O! 5C)

2.$2,196,00

- - flo6apyaaua no ocHoB na npogax6a na

cToKl4 14 ycnyfh v asaHcv H ocTaHaTil
nobapyaarua oA cl4Te cy6jelffH Bo 3eM;ara il

630 crpaHcrBo (< ranra=AOfl 006+AOn 017+AOfl
030+AOn 034+Aon 035+ AOn 046+ AOn
047+AOil 049+ AOn 050+Aon 051+AOn
057+Aon 062 OA 5C)

24,598,00

- - OcHoBHa rflaBHHHa (concraenrvxu rannran)
BO yAerh noceAyBaHil oA Qh3l4t{Kil nuqa,
TproBLll4 noeAHHqt4, 3aHaeTquH, 3eMJOAenqil'orz cauocrojittt Bptllurellil na 4ejxocr r
nenpoSrrnr opraHh3aquil perHcrpHpaHh Bo

servjara (< rnu =AOfl 065 oA 5C)

9.244.4L3,00

- - OOB0oKH no ocHoB Ha rproBcKl4 KpeAilTH,

alaHct v ocraHarn o6apcrlt KoH chre cy6jeKrh
eo sevjara h crpaHcTBo (axynxo) (< rnu=AOflor:' 092+Aon 093+Aon 094+ Aon 096+ Aon
097+ AOn 098+ AOn 099+ AOtl 1 00+ AOn
1 01 + Aon 1 07+Aon 1 0B+ Aofl 1 0S o! 5c)

605.443,00

- - l'lprxogr op npogax6a Ha croKu tAYcnyttA

640 (AOtl 641+ AOn M2) (< nnlt = AOn 202 oA

5y)

65,636,565,00

642 ;"?tl6;Tr"sipo4ax6a 
Ha vcnvfil ('nnu= 65.636,565,00

- - Ao6ilBKt4 oA npoAaxba Ha yqecrBo Bo

652 KanilTan n xaprt rl oA BpegHocr (< unlt = AOI-I

203 os 5V)

1 1.685,00

67L ,;SXlufiiio"-n 
tutareprjann (< nnn = Aorl 78.840,00

675 - - BoAa (. nnu = Aol-l 208 on 5V) 9.145,00



- - flTT ycnyrra ao serr,tj{ra (< unu = AOn2115a2 oA';ii

- - Hael,,tnltHtt 3a AenoqH[ npocrophl4 Bo686 *"j;;;'i.';;;=Tonlrr.iasVi
(< unu = AOfl6es ,ii:r;ii" roAhueH

- -,qHeBHilqH 3a onyx{opHh naryBaba,
698 Holiegaba u narHtl rpol.lor-l|a (' rnvl = AOn217

HaAovecrn na rpor-rjoqure na apa6orenure- - | rcv-{vrvrevr,r rrq rP\

14 noAapoLlt4 (. unu,=7oo u ;;il;;il i:;;,,i:iloiiiiz oa 
'sir

- - TpoLuoqr,r 3a cnoHsopcrBa (t unv = AOn 212708 oo ltv"i

= AOfl 212 oa 6V)

Ha uMor (< nnu =

- - HaAourecr 3a oaHKapcKH ycnyrn (< tAnu =7rr nonlrz oq sVl

- lanoqr Koh He 3aBtlcar oA pe3ynraror (<7L2 ,ni'l'ndh ziz oa rv

- - 9nenapunr Ha 3Apyl(eHhjara Bo seMjara u
r L+ 

crpaHcrBo (. unu = AQtl 212 oa 5Y)

- - HaAoMecrol]il 3atLa pa6oru (< nnu = AOfl

- - OcraHarn rpotxoqt4 ua paOoreuero (< rnr
= AOfl 212 oA 5Y)

- - flpoceveH 6Poj Ha

'zz cocroj6ara na rpajor

- - florpoueHa enertpl'ivHa eHepf[ja (< ltnn =
AOn 208 oA 5Y)

- - florpouexut ropuaa (< nnn =

AOn 208 oA 5Y)

65.302,00

53.767,00

742.317,00

645.233,00

160.930,00

535.636,00

889.874,00

370,000,00

679.896,00

132.303,00

187.970,00

63.310,00

120.833,00

25.000.783,00

155,978,00

12,00

flolnmutaxo oA:

Zoran Kovachevski

CN=KlBSTrust lssuing Qsig CA G2,

OlD.2 5.4 97=NTRMI(-5529581, OU=KlBSTrust
Services, o=KIUS AD Skopie, C=Ml(

KlBSTrust lssuing Qsig CA G2

lSli*"" onuc
Hero sa
TCKOBHA

foAHHa

Epyro ra
TCKOBHA

roAHHa

hcnpaexa
HA

BpeAHocra
3A TEIKOBHA

foAHl{a

flperxollHa
roAHHa

248s *1?i3;f",'"", " paByBa|be co 125.407.822,00

!lajaeyaana, noA MopanHa, MaTepHJanHa u Kp!4BHqHaOAfoBopHocT,AeKanoAaroqHTeBOtoAt4tlHaracMerKaceroqH4VBVICT|4HATV'
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