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t4pBEluTAJ HA HE3ABI4CHI4TE pEBt43Opl4
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Mucnerce
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cMerKoB aprav a AeH 31 AeKeMBpl4 2021 ro}uua iaxo u

cF n Tofaui 3aBpUyBa Bo cofflacHocT co
MaregoHnja.

(npo4onxyaa)



I43BEIIJTAJ HA H E3ABI4CH 14TE PEB'I3OP1,I

flO PAKOBOECTBOTO 14 AKqHOHEPI4TE HA BOn OOHA MEHAHMEHT AA CKOflJE (nposonxeru,re)

l4seewmaj sa dpyeu npaeuu u peeyrramopHu 1apaLba

Paroeo4creoro Ha ,QpyutrBoro e oAroBopHo 3a ugrorByBatue Ha roAnxHt4or useeLuraj (npranor 'l rou
QhHaHchcKr4re rsaeulrar) h ro4ill!Hara cMerKa (npunor 2 xon QnnaucllcKrre ueaeurar) Bo cornacHocr co
3aroHor 3a rproBcKr4 ApyturBa u vcrure 6ea nprQareHn r o4o6peH[ oA paKoE]oAcrBoro h noAHeceHr Bo
L.feHrpannuor perilcrap Ha Peny6nura CeeepHa Mare4ouraja Ha 25 fevruari 2022 ropwua. Haua oAroBopHocr e
Aa [3AaAeMe Milcfle|be Bo BpcKa co KoH3r4creHTHocra Ha roAr4[lHror neaeuraj co roAhllHara cMerKa u

QilHaHchcKt4 t43BeuJTaH Ha ,Qpyulraoro. Hue fil u3Bplrt,rBMe Haulhre nocranKta Bo corfiacHocr co 3aKoHor 3a
peauuia Ha Peny6nrra CeeepHa Mare4oHuja r,t MeiyHapo4Hr4or craH4ap4 sa peerasuja 720 - OproaopHocrh Ha
peBr3opor Bo BpcKa co Apyrh uHSoptuaqrr Bo AoKyMeHrl4 Kor4 coApxar peBilAilpaHh QilHaHcrcKrl r13Be[!rah.
Cnope4 Halue Milcflerbe flcropt4cKure SraHaHcncxu raHQoprua4uu o6enogeHerh Ero roAnrrJHl4or r43Beura1 ce
KoH3l4creHTHt4 co roAruHara cMerKa il npunoxeHhre peB[AhpaHu $rHaHcucKvt trcBeuJrau Ha ApyrurBoro 3a
roAuHara uro 3aBpuJyBa ua 31 AeKeMBpt4 2021 ropnna.

COA[4 MAKEAOHI4JA [OO Cronje
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h3BEIITAJ 3A CEOnOATHA EQE]4BKA
3a ro4nnara uro 3aBpuyBa na 31 AeKeMBpt4 202'l roquna
(Bo geHapu)

Ilpuxogu
fl pyrxoAr,r oA npoAaN6a
llpuxo4u oA At4BuAeHAu
PeannsupaHu 4o6nerr o4 npo4axBa Ha QnHaHcncrr

cpeAcTBa KoH ce qyBaaT 3a rpryEabe, HeTo
HepeanneupaHu 4o6ueru o4 ape4fryearue ra QuraHcucru

cpeAcrBa Kou ce qyBaar 3a TpryqaFbe, Hero
OcraHaru npuxoAr4

Pacxo4n
Tpoluoqr oa apa6oreun
Arrroprusaquja
Ocranaru oneparilBHt4 Tpourol-lr4

flo6uexa oA AenoBHo pa6orerse

llprxo4n oA KaMaril, Hero
HerarilgHr4 KypcHh pa3nr4Kilr Hero
Hero SunarchcKu nphxoAn

Ao6!rexa npeA ogaHoqyBabe

laror ra Ao6lrera

Hero go6nexa 3a roAtaHara

Ocrauara ceonSarHa Ao6ilexa

BON OOHA MEHAUMEHT AA CKONJE

31 gexeuepr 31 4exeuepu
2021 2020Eeneura
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106,873,350
33,079

3,721,260

1,185,538
16,120

111,829p47

(8,578,252)
(459,233)

(54,017,801 )

(63,055,286)

48,774,061

127,556
(75,622)
51,934

48,825,995

(4,647,559)

___4,11_9436_

65,636,565

11,685

889,668
3,039

66,540,957

(5,756,377)
(330,4e7)

(39,343,234)
(45,430,1 08)

21,110,849

176,192
(10,401)
165,791

21,276,640

(1,876,241)

19,400,399
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19,400,399

I zJ.cl

Bxynna ceonSarna go6uera ra lo4nnara

OcHoexa sapa6oryaavxa no axq4ja

Eeneulxure roH SugaHcrcKure u3BeuJTaI ce ilHTerpaneH Aen oA oBile (phHaHct4cKt4 H3Beu]rail

i,t rpe6a Aa ce t{ilTaar Bo BpcKa co ilcrilTe

Oere $rHaHcucKrr r,t3Beurara 6ea |puSareHn u oAo6pex[ oA paKoBoAcrBoro Ha,{pyuraoro xa 25 Qeepyapr
2022 ro+taa.

OenacreH



BON OOHA MEHAUMEHT AA CKONJE

I43BE1IJTAJ 3A Ol4HAHAC]4CKATA COCTOJEA
Ha 31 AexeMepu 2021 roAnHa
(Bo,qeHapr)

CPETCTBA
HerexoaHt,t cpeAcrBa
Henltareprajanuu cpeAcrBa
Onpeua
Bnoxyeaua Bo noApyxHl4ql4
Bnoxyearua Bo npuApyxeHil eHThrlerLl

Bxynuo HereKoBHr4 cpeAcrBa

TeroeHh cpegcrBa
flo6apyeaua oA KynyBaqn
OcraHaru no6apyaarua
Kparxopovnu eaenltu
Qr4HaHcucKt4 cpeAcrBa Koil ce qyBaar 3a rpryBabe
Kparropovuu AenosilTr4
llapu u naphqHil eKBr4BafleHTu
Bxynuo reKoBHr4 cpeAcrBa

BKYNHO CPEACTBA

TNABH14HA 14 OEBPCKh
TTABHHHA
AxquoHepcru Kanhrafl
3axoucxr,r pe3epB!4

OcraHaru pe3epBil
Axyuynupaua go6uara
Bxynno rnaBHHHa

Texoext,t o6apcrn
06epcrn xou 4o6aayeavu
Ocrauarn o6epcrr4
O6epcru 3a AaHoK ua 4o6uera
Bxynno reKoBHt4 o6epcxl,t

6eneurxa
31 4ereuepn

2021
31 gexeuepu

2020

11,314
873,885

6,799,093

17,219,831

7,125,157
195,115
24,598

31,988,710

1,041,365
40,374,945

____57,5e11J9_

9,244,413
1,343,683

45,867,777
56,455,873

532,460
417,871
188,572
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1,481,190
6,799,093
9,646,581

17,926,864

22,413,800
137,348
24,598

41,463,378
3,200,140

12,544,537
79,783,801

97,710,665

32,349,102
1,343,683

11,689,149
46,642,608
92,024,542

1,123,816
1 636,699
2,925,608
5,686,123
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BKYNHO TTABHHHA 14 OEBPCKI4 97.710.665 57.594,776

Eeneulxure ron SraHailoacKilTe h3Be[!Tah ce ilHTefpaneH Aen oA oBtle SrHaHcucru u3Beurah
ia rpe6a Aa ce qhraar Bo BpcKa co hcrr4re.



B(DN OOHA MEHAUMEHT AA CKONJE

I43BEIUTAJ 3A NPOMEHl4TE BO TIIABH14HATA
3a ro4uuara uro 3aBpuyBa na 31 AeKeMBph 2021 roAnna
(Bo AeHapu)

Axquorep.
KanhTall

Cocroj6a, 1 iany apu 2020

lo6uora 3a nepuoAor
OcraHara ceon6arHa 4o6uera
l4cnnaresa AtABVEeHAa

Cocroj6a, 31 gexeuepn 2020

Gocroj6a,'l jany apu 2021

AoOr4BKa 3a nepilo4or
Ocrauara ceonSarua go6uexa
3roneuyaarue Ha aKLlt4oHepcKt4or

KanilTan
Ilaxor Ha nuqeH AoxoA Ha 3rofleireH

aKLl14oHepcKt4 KanilTan
hs4aojyaaue Ha pe3epBu 3a

peilHBecrupaHa 4o6nera
lz1 cnn areHa Ail Br4Ae HAa

Cocroj6a, 31 gereuepr 2021

9,244,413 1,343,683

9,244,413

9,244,413

23,104,689

3axoxcru
pe3epBll

Perepeu sa
pehHBecTH-

paHa Axyuynup.

--agq4Erq -----EgErEra
- 31,387,378

- 19,400,399

45.867,777

- 45,867,777

-_ 44,178,436

Brvnxo+

41,975,474

19,400,399

(4,920,000)

56,455,873

56,455,873

44,178,436

- (23,104,689)

- (898,517) (898,517)

11,689,149 (11,689,149)

_32_34e,102- ___l_9L9!q9_ _11.68e_JE_ _46.642599_ __e2.024842-

Seneurnre xon $utaHcrcKure u3Beurah ce !4HTerpaneH Aen oA oBile $uuancncxn h3Beurau u rpe6a
Aa ce qhraar Bo BpcKa co ucrhre.



h3BEIIITAJ 3A NAPhqHhTE TEKOB]4
3a ro4nnara uro 3aBputyBa na 31 AeKeMBplr 2021 roAuna
(Bo geuapr)

n a p 14,{ H 14 Te Ko B 14 oA o n e paru E H r a KT}l B H o cr}4

[o6nera npeA oAaHoqyBatue

Vcornacyearue sa:
Awoprueaquja
Peanuenpanr go6uerra o4 npo4ax6a na SnHaHcucrn

cpeAcTBa Kou ce qyBaaT 3a TpryBaFbe, HeTo

HepeannsnpaHn 4o6ueru oA BpeAHyBat+e Ha
(pilHaHCUCK,I CpeACTBa KOh Ce qyBaaT 3a TpryBaFbe,
HETO

flpuxo4r oA KaMarrl

(3roneuyeaue) Ha no6apyaalba oA KynyBaqu n ocraHarrl
no6apyaarua

3roneuyearue/ (Hauanyaaue) ua obepcxrre roH

4o6aayeavure u ocraHarhre reKoBHt4 o6epcru
flpnnuer oA oneparnBH14 aKTuBHocrr4
fhareu AaHoK Ha 4o6rera
Hero npunueh oA oneparhBHu aKTltBHocrr4

flap lrv u u reKo B H oA 14 H Becru qno H 14 a KTrl B Hocrr4
Hero npunueu oA Aeno3urt/
Qpnueu 3a creKHyBaFbe Ha BnoxyBaFba Bo npuApyxeHh

EHT'ITETH
(Onnren) I npunve 3a KynyBabe Ha $uHaHcucxil cpeAcrBa

BO nOpTCpOnilO 3a TpryBaFbe, HeTO

Ha6aexa Ha onpeMa
llpv'nuatn oA KaMara
Hero o4nueu Kopl4creHH 3a HHBecruql4oHu aKTrtBHocrl4

flapuvnn reKoBH og SrxaxcucKH aKTuBHocrl,l
flnareH AaHoK Ha nHqeH AoxoA Ha 3foneMeH aKLl4oHepcKt4

KanuTan

AuauAenAn
Hero oAnherl KopucreHH ra SuxancncKH aKTrBHocrH

Hero lroneuyBalbe Ha napH !r naphqHu eKBhBaneHTH
flapu r napr4qHri eKBHBaneHrLl na 1 laayapu

llapu u naphqHu eKBhBaneHTh ua 31 gexet'aapr

BON IDOHA IT,IEHAUMEHT AA CKONJE

31 gereuepu 31 gexeuePn
2021 2020Eeneurxa

20

20

48,8215,995

44t9,233

(3,721,260)

(1 ,185,53e)
(127,556)

44,250,874

(15,230,876)

1,810,184
30,830, 1 82
(1,910,523)
28,919,659

(3,200,140)

(111,042)

(4,567,870)
(1,055,224)

127,556
(8,806,720)

(8e8,517)
(7,711,250)
(8,609,767)

11,503,172
'1,041,365

. 12,544,537

21,276,640

330,497

(11,685)

(889,668)
(176,192)

20,529,592

(1,026,444)

650,278
20,153,426
(2,210,948)
17,942,478

10,000

(1,183,970)

(11,292,873)
(554 765)
176,192

(12,845,416)

(4,920,000)
(4,920,000)

177,062
864,303

1,041,365

Seneuxnre xoH 6uHancrcKr4Te h3Beurail ce rHTerpaneH Aen oA oBue cpilHaHcrcKu t43Be[!TaH

r rpe6a Aa ce q!4Taar Bo BpcKa co hcrhre.



BON OOHE MEHAUMEHT AE CKONJE

EEIIElUKl4 KOH OHHAHCI4CK]4TE 143BEIIITA]4
3a ro4rxara uro 3aBpuyBa xa 31 AeKeMBpH 2021 roAuna

1. ocHoBAtbE 14 EEJHOCT

Arquouepcroro ApyutrBo 3a ynpaByBabe co uHBecrilllt4cKil QoHAoeil B@n OOHA MEHAUMEHT M
cKonJE (eo noHarariroruHl4or reKcr ,,flpyuraoro) e aKqiloHepcKo ApyurrBo ocHoBaHo Bo Peny6nilKa

CeeepHa MaregoHuja Ha 13 aBrycr 2014 ro1uua. Hajroneu aKqiloHep Ha ApyulrBoro e BAfl M, Cronje,

roja noce4yaa 65% on aKllilr4re na ,[pyureoro.

OcHoeFla 4ejnocr na flpyu.rreoro e ynpaayBahbe co QoHAoBvl v1 vH1vlBvl1yannr nopr$onrja, Ha 31

AeKeMBpr4 2021 ro+nna,flpyLLneoro ynpaByBa co cneAHilBe orBopeHil ilHBecruLll4cKl4 cpoHAoBl4:

- OreopeH r4HBecrilt-lt4cKh QoHn BQfl Keu,qenosilr;

- Oraopeu r4HBecrut-lt4cKt4 Sottg B@11 flpeuuyn,t ilHBecr;

- OraopeH vHBecrnqncKvl 6oHg BOfl 100% EoHA

- OreopeH !4HBecrilt.lt4cKt4 $oH4 l-paee l-no6an

- OreopeH uHBecrilLlr4cKt4 SoHn BOfl ,Quau4eu4a

6pojor Ha apa6oreuu eo lpyulreoro ra 31 4exevepvr2021 ro4r4Ha e 12 (31 AeKeMBpt4 2020:11).

ocHoBl4 3A nOATOTOBKA HA Ol4HAHCl4CKl,lTE H3BEIjJTAH

Ha 29 4ereuepra 2009 roAilHa, AoHeceH e Hoe flpaannHhK 3a BoAeFbe cMerKoBoAcrao ("Cnyx6eH BecHtlK"

159/09, 164110 u 107111) ao roj ce oojaaexra Mefynapo4nrare cMerKoBoAcfBeHh craHAapAh (MCC),

MerynapoAsrare craHAapAu sa Srnanc!4cKo r43Becryeaue (MC@t4), saeAuo co ronKyBaFbara Ha

flocrojHuor KoMilrer sa ronKyBatse (l"llfi) ra ronKyBatuara Ha Kouureror 3a ronKyBaFbe ra naefyuapogHoro

$uuaucrcro il3BecryBaFbe (lfiMOt4), yrBpAeHh v vrc1a1eHt oA OAfiopor 3a MeryHapoAHtr

cMerKoBoAcrBeHu craHAapAra (OMCC) 3aKnyqHo co 1 jaHyapr,r 2009 roAuua. Oaoj npaannur4K cranu Bo

npilMeHa o4 1 jauyapu 2010 ronuua.

,Qo 4aryuor Ha cocraByBabe Ha npilApyxHilTe QilHaHcucKt4 t43Beurah, h3MeHhre 14 AonorHyBabara Ha

MeryHapo4Hure craHAapAu sa $uraHcncxo r43BecryBa$e (,,MC<D[//MCC") ra ronryeatuara Ha KTMOt4 xou

cranune Ha cilna 3a roAurJlHilTe nepiloAr4 Koil 3anoqHyBaar nocne 1 jaayapn 2009 roAuua c6 yure ne ce

npeBeAeHu u o6jaeenu 3a nphMeHa eo Peny6nuxa CeeepHa Maxe4onnja.

IAuajkvt ril Bo npeABr,r4 noreHrlrajanuo narepujanHlre sHavajru eQerrra oA pa3nilKilre noMery

ropeHaBeAeHure cMerKoBoAcrBeHh nponilcil Kou ce npuMeHyBaar Bo Peny6nrxa Ceeepna MareAoHuja u

MeiyHapoAuure craHAapAil 3a SuHaHcilcKo H3BecryBa|be, Ko14 Moxar Aa vuaar BnqaHtAe Ha peanHocra

u o6jerrueuocra Ha QuHaHcrcKilre u3BeuJTau ua flpyureoro, nphApyxHuTe @ilHaHcucKt4 l43BeuJran He

Moxar Aa ce cMeraar ea QrHaHcucKrl r43BeuJTar4 noArorBeHh Bo cornacHocr co Mefyuapo4Hrre
craHAapAu sa Suuaucucro ta3BecryBaFbe.

flpuroa, npilApyxHure $nHaHcrcrn u3Beurau Ha ,flpyu:reoro ce npilKaxaHh Bo cornacHocr co

6rnaucurre uelirr o6jaaeHu eo llpaannHhKor ea Qopuara fi coApxuHara Ha roAulrJHara cMerKa
("Cnyx6eH BecHHK" 6p. 60114), vuj cer ua QnHaHcncxr4 il3Beurat4 Bo noeAuHeqHh AenoBil orcranyBa oA

HaL{ilHor Ha npe3eHTaL[aja na o4pe4euu 6unaHcuv nosnt.];tAt npeAB[4AeHr oo ycBoeHuor MCC 1 -
flpesenruparue ua QruaucucKhre r43Beurail.

llpra4pyxnrare QunaHclrcr<r H3BeLl.lTar4 ce cocraBeHu Bo cornacHocr oo tpt4Hllunor Ha Ha6aexa BpeAHocr,

ocBeH aKo He e nouHaKy HaBeAeHo Bo cMeTKOBOACTBeHilTe nOnVTUKt/t KOU Ce ,AaAeHh BO HaTaMOUHI4OT

rercr Bo cocraayBaFbero Ha oBre QrnaHcrcxu r43BeLJJTah,{pyureoro fh npr4MeHyBa cMerKoBoAcrBeHilTe
nonurrKr/ HaBeaeHil ao 6eneurara 3.

lzlgHocure coApxaHr ao QuuaucrcxilTe il3Beurail Ha lpyureoro ce npuKaxaHil Bo vnjaqw MaKeAoHcKl4

AeHapu. fleHapor npercraByBa oQuqrajanHa Banyra Ha r43BecryBaFbe Eto Peny6nrxa CeeepHa

Mare4ouuja.

Kaxo urro e o6enoAenero ao Eeneurra 3.4 r'r 3.5 oA oeue $nHauchcKr4 u3BeuJrau, BOl1 OOHA
MEHAUMEHT A,{, Cronje e Marr4L{Ho ApymrBo Ha ApyLrrrBoro MA/P Fund Nlanagement Tirana Sh.A,
An6anraja (51% concraenrtcr), u ilMa BnoxyBaFbe Bo npuApyxeHhre eHr!4rerh \ A/P FUND MANAGEMENT
A D., 6enrpaA, Cp6raja (30% concraenocr), \AA,/P FUND MANAGEMENT AD, 6aba flyra, 6ocua r
XepqeroanHa (25o/o concraeuocr) r BOn HEABT/XH14Hl/ AOO (36% concrac'Hocr). BnoxyeaFbero Bo

oBne noBp3aHh ApyulrBa Bo oBfie HeKoHconuAr4pauvt QunaucncK!4 r43Beurar4 ce r4cKaxaHh no Ha6aeHa

BpeAHocr HaManeHa 3a eBeHTyanHoro o6eeepe4HyBaFbe. Cornacuo Meiyuapo4nror cMerKoBoAcrBeH

craHAapA (MCC) 27 "Kouconu4npaHn u noce6Hr QnnaHcucxu useeur€tt4", ,{pyr-ureoro h3rorBt4

KoHconhAupaHa 3aBp[!Ha cMerKa il KoHconr4AhpaHu $uuaucncKil r4gBeurah 3€r KoH e eo o6apcra 4a ru
noAHece 4o LlenrpaneH Perrcrap Ha Peny6nnxa Ceeepr.ra Mare4oHraja HajAoqHa 4o 31 vapr 2022 roiltaa,

2.



BOn (DOHA MEHAUMEHT AE CKOnJE

EEIIEIIIKH KOH OI4HAHCHCKI4TE I43BEIIITA]4
3a roAunara urro 3aBpuryBa Ha 31 AeKeMBpl,t 2021 roAnxa

3, nPErnEA HA 3HA[{AJH]4TE CMETKOBOECTBEH]4 nOnVTnKn

3.1 llprsuaearue Ha nphxoAr4 oA npoAax6a

lpylureoro eBuAeHrilpa nprxoAr4 o4 npoauauja 3a ynpaByBabe co orBopeHr4Te uHBecrilllt4cKt/ (poHAoBtt,

KaKO h Bne3Ha il ilsfle3Ha npoBr43ilJa OA COnCTBeHilLlilre Ha yAeflU Ha OTBOpeH[re HHBeCTULIT4CK[4 QOxAOeh,
KaKo u npuxoAt4 oA Bne3Hu npoBr43r4r4, ynpaByBaL{Ka npoarsuja il npoBr43uja 3a ycnex oA BoAebe Ha

trt{AtrtBttqyan{n nopr$onuja. flpuxogure ce eBilAeHTupaHu co np!4MeHa Ha npilHLll4noT Ha cpaKTut{HocT Ha

HacTaHuTe, oAHocHo ce eBnAeHThpaaT Bo MoMeHToT Ha HilBHOTO HaCTaHyBabe. flpuxo4ure ce
eBuAeHrupaHn no $arrypna BpeAHocr, HaManeHa sa o4o6penure nonycrt4.

3.2 Hgnoclr HcxaxaHlr Bo crpaHcKa Baflyra

Tpancaxquure HacraHarr Bo crpaHcKa Banyra ce hcKaxyBaar Bo AeHapil co npilMeHa Ha oQilqt41anHuTe
KypceBh na Hapogna Sanra Ha Peny6nrara Ceeepra Maxe4ouuja Koil Baxar Ha AeHor ua rpaHcarqnjara.
Hero noeurlaeHtAre unv HeraruBHUTe KypcHh pa3nilKh ce BKnyr{eHr4 ao 4o6narara usary6ata Bo neproAor
Kora HacraHane. Cpe4creara r o6epcrure Kota rnacar Ha crpaHcKa Banyra ce ncKaxyBaar Bo AeHapil co
nphMeHa ua o$uqujanur4Te KypceBh Kor4 Baxar Ha Kpa1or Ha nep[oAor Ha fisBeoryBaFbe.

3.3 Ouxaxcucxr,rHHcrpyMeHTH

Ousaucucxure cpeAcrBa u $uHarcucrure o6npcxu ce npu3HaBaar Bo MoMeHror rora flpyureoro craHyBa
crpaHa Bo AoroBopHrlre o6apcru no oeoj uHcrpyMeHr. Ousarcucrure cpeAcrBa u Qurancrcrure o6epcxu
rHuqnjanHo ce eBuAeHrr4paHu no o6jerrvlHara BpeAHocr.

3,3,1 @unaxcucru cpeAcrBa Kot,t ce qyBaar 3a rpryBabe

QhHaHcr4cKr4 cpe-AcTBa Kon ce qyBaaT 3a TpryBabe, Koil npeTcTaByBaaT cpilHaHcrlcKt4 cpeAcTBa creKHaTil
co HaMepa ua ieuepupaue ua 4o6nera oA KparKopo!.rnure Qnyrryaplutr' Ha LleHara tann AunepcKara
Mapxa. Ornancucrrre cpeAcrBa Bo Kor4 ce uHBecrupaHh cpeAcrBara ua lpyuraoro noqerHo ce
nph3HaBaar cnopeA rpor.roKor oa Ha6aera, xoj uro e o6jerruaHara BpeAHocr Ha AaAeHnor HaAoMecroK
3a ucrhre. Eporepcxnre npoBr43r4u npu ua6aerara ta $uHaHcncKhre cpeAcrBa ce eBilAeHTilpaar KaKo

pacxo4ri 3a nephoAor. flo noqerHoro npil3HaBatue QuHaucucxure cpeAcrBa Kou ce qyBaar 3a rpfyBaFbe
ce Mepar cnopeA HuBHara o6jexl,teHa BpeAHocr. HepeanraeupaHure 14 pearh3rz.paHrre 4o6ueru u sary6u
oA BnoxyBaFbaTa Bo cphHaHcilcKr4 cpeAcTBa Koh ce qyBaar 3a rpryBabe ce npil3HaBaaT KaKo nphxoAl4 t/

pacxoAil 3a nepiloAor.

3.3,2 flapn lr flaprqHx eKBhBaneHrlr

flaprare k napvsHrre eKBilBaneHrH ce cocrojar oA roroBuHa eo 6narajHa v napu eo 6aHrh. 3a qenu Ha

h3Be[uTaJoT 3a napuqHl4Te TeKoBr4, napuTe u naphqHhTe eKBilBaneHTh BKnyqyBa€lT 14 opoqeHil Aeno3ilTh Bo

6aut<u rou uoxe 6pso Aa ce KoHBeprilpaar Bo no3Har u3Hoc Ha naptA u ce noAJroxeHh Ha He3HaqilTefleH
pr43r4K OA npOMeHa Ha HUBHaTa BpeAHOCT.

3.3.3 flo6apyeaua oA KynyBaqlr

floOapyearuara oA KynyBaqh ce HeAepilBarvBHtn $uHaucucxu cpeAcrBa co Qnrcuu rnv oAHanpeA
oApeAeHil nna(asa co Kor4 He ce rpryBa Ha aKrilBeH nasap. flo6apyBaFbara oA KynyBaqh (exnyvyeaj(r rn
no6apyeauara oA KynyBaqh il Apyffire no6apyaarua, cMerxh eo 6aHrure u roroauxata) ce npuKaxyBaar
no aMopl43r4paHa Ha6aeHa BpeAHocr co ynorpe6a Ha MeroA ua eQerrueua cranKa, HaManeH!4 sa sary6a
nopaAil or.llTeTyBa$e

lpyuraoro Bplrr,i hcnpaBKa Ha BpeAHocra Ha no6apyearuara oA KynyBaqure ceKorau rora nocrojar
o6jerruenr ,qoKa3il 4era no6apyeaFbara He Moxar Aa ce Hannaral'. l4cnpaerara Ha BpeAHocr ce
eBHAeHThpa Ha nHpl/otlp'yanHa ocHoBa, cnopeA npoqeHKara Ha ParoeoAcrBoro Ha ,[pyulraoro sa

HannarnhBhor r43Hoc Ha ceroe no6apyBaFbe, Koe e noeAr4HeqHo oLleHero raro o6eeepe4nero.

Cverxoeo4craeHara Bpe,qHocr Ha no6apyBaFbara oA KynyBaqr4re ce HaMaryBa npexy cMerKara 3a

hcnpaBKa Ha BpeAHocra. Kora e4xo no6apyeaue ce cMera 3a HeHan,narrrBo ce ornhuJyBa Bo Kopucr Ha

cMerKara 3a ucnpaBKa Ha BpeAHocra. f'locne4oaarenHure Hanrarh Ha no6apyeaFbara nperxoAHo
ornruaHh ce eguAeHTilpaar npeKy HaManyBabe Ha cMerKara 3a ,tcnpaBKa Ha BpeAHocr. llpolaeHure eo
oMeTKOBOACTBeHaTa BpeAHOCT Ha CMeTKaTa 3a UCnpaBKa Ha BpeAHOCT Ce nprtl3Haea eo 4o6uerara u
garv6ara.



BON OOHA MEHAUMEHT AA CKONJE

EEIIElIIKl4 KOhI OHHAHCHCKHTE l43BEIIITAH
3a rognxara uro 3aBpuyBa xa 31 AeKeMBpr4 2021 roquna

3. nPEfnEH HA 3HA[{AJH!,|TE CMETKOBOACTBEH14 nOIl14T14K14 (npo4onxenue)

3,3 (Drnancucxr,r 14ncrpyMeHru (npogonxexne)

3.3.4 O6epcru xoH go6aeyBa'{u r,r ocraHarH o6epcru

O6epcxilre rox Ao6aeyea.{tAre vi Apytwe o6epcru ce nprKaxyBaar cnope4 o6jeffinBHara BpeAHocr, npr4 urro

no uunqrjanHoro nph3HaBa$e o6BpcKure nocneAoBarenHo ce BoAar no aMopl43t4paHa HaOaBHa BpeAHocr,

Mero4a Ha eQexrueHa KaMara e MeroAa Ha npecMeryBaFbe Ha aMopr43ilpaHa Ha6aeHa BpeAHocr Ha

$uuaHcucrara o6apcra u Ha pacnpeAen6a ta rporrloKor oA KaMara Bo reKor Ha peneBaHTHt4or nepiloA,
E$errneHara KaMarHa cranKa e cranKara xoja rovHo ril AilcKoHThpa oL{eKyBaHilTe hAHil napuqHil nna(aFba
unu npilMa|ba BO TeKOT Ha OqeKyBaHUOT Xl,lBOTeH BeK Ha ilHCTpyM€HTOT VnV, AO HeTO CMOTKOBOACTBeHaTa

Bpe4Hocr ua QuHaucrcxara o6epcxa, npn uHuqrjannoro npilaHaBatse.

3.4 Bnoxyaarua Bo noApyxHl4ql4

flo4pyxnuqnre ce npaBHu nrqa raj ron flpyureoro uMa KoHTpofla Bp3 SrHaHcucrmre il AenoBHilre
nonvrvKn u noceAyBa noee(e oA eAHa noroBuHa oA rnacaqKilTe npaBa. f1or:roerueto Ha KoHTpona il
e$error oA no0eAyeaFbero Ha rnacoBhre ce 3eMa npeAB!4A npu oApeAyBabe Aaflh,[pyureoro uua
KoHrpona Bp3 Apyro npaBHo nuqe. Ha6aeHa BpeAHocr Ha BnoxyBalbero npercraByea o6jerrneHara
BpeAHocra Ha AaAeHoro cpeAcrBo. ,Qpyureoro rr4 eBhAeHTnpa BnoxyBaFbara no HuBHara xa6aeHa
BpeAHocr HaManeHa 3a eBeHTyanHa ucnpaBKa Ha BpeAHocra. Bnoxyearuara Bo noApyxHrtLla
npercraByBaar KanuraflHa vuaecru1uja eo \ ruP Fund Management Tirana Sh.A, Ar6axuia (51%
concreeHocr)

3,5 Bnoxyearca Bo npuApyxeHu eHTrreru

Bnoxysarara Bo npilApyxeHh eHThreru npercraByBaar BnoxyBaba ao cy6jerru eo rou,QpyurBoro hMa

3HaqaJHO BnnJaHtAe H KOe He npeTCTaByBa HUTy nOApyXHU\a, HtTy yqecTBo Bo 3aeAHil,..lKo BloxyBaFbe.
3uavajHo BnoxyBabe e nirokra Aa ce yqecrByBa Bo oAnyKure sa QrHaHcucxhre u oneparilBHnre nontrt RtA

Ha cTeKHaTilOT eHTilTeT, HO He npeTCTaByBa KOHTpOna nnn 3aeAHULtKa KOHTpOna Bp3 Tile nOntATVtKV.

Bnoxyaarsara Bo npilApyxeHV eH:'vrerv npercraByBaar BnoxyBaFba Bo Kanr4Taror ra cy6jerru Bo Koh tllro
lpyureoro noceAyBa noee(e o4 20% oa Kanr4Taror. ,QpyLuraoro rr eBuAeHrilpa BnoxyBabara no HilBHara
Ha6aeHa Bpe4Hocr HaMafleHa 3a eBeHTyanHa ,4cnpaBKa Ha BpeAHocra. Bnoxyeauara Bo np[ApyxeHil
eHrilrerh ua 31 4erenrepu 2021 roAilHa npercraByBaar KanuranHa nHeer:ruquja eo WVP FUND
MANAGEMENT A D., Eenrpan, Cp5uja (30% concreenocr), \AA/P FUND MANA(iEMENT AD, Earua Ilyxa,
6ocua u Xepqeroauua (25o/o concrBeuocr) n BOn HEABI4XH14Hl4 lOO (36% concreeuocr).

Onpeva ra neuareprajanH14 cpeAcrBa

Onpeuara ra nenrareprajanHure cpeAcrBa ce eBhAeHThpaar cnopeA Ha6aeHara BpeAHocr, HaManeHa 3a

aKyMynhpaHara ar\iropru3aLlula v atyuynvpaHr4Te rpouJoqu sa o6eeepe4HyBaFbe.

Arvropruaaqujara ce npecMeryBa cnopeA nponopqr4oHanHror MeroA, co r-.len Ha6aeHara BpeAHocr Ha

onpeMara il HeMarepu1anHure cpeAcrBa Aa ce aMoprr43!4pa Bo reKor Ha npoLleHeruor BeK Ha ynorpe6a.
Bo npo4onxeHhe ce AaAeHh roAr4uHr4 cranKh 3a auoprueaqrja, nphMeHerh Ha HeKou nosravajuu craern
oA onpeMara u HeMaTepnjaflHilTe cpeAcTBa:

3.6

Co$reep
Konltnjyrepu

Me6en

2021 2020
20o/o 20%

25% 25%
20% 20%

Kora cpe4creara Kola ce npeAMer Ha aMopr!43aqu]ace crasaar eou ynorpe6a,nnttHa 6uno roj Ha\iilH ce
oty(yaaat, cooABerHara Ha6aeHa BpeAHocr 14 hcnpaBKara Ha BpeAHocra ce ucKHr4xyBaar oA cooABerHnre
cMerKh. Kanuranuure 4o6uexu unu aary6v, ocrBapeHr4 co oryfyeauara ce eBnAeHThpaar KaKo ocraHaru
npfixoAr4 ilru AefloBHH pacxoAr4, cooABeTHo.
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BON OOHE MEHAUMEHT AA CKONJE

E EII ElU K14 KOH (DI4 HAH CNCRNT E U3 BEIIJTAH
3a ro,quxara uJro 3aBpuryBa ra 31 AeKeMBpx 2021 roguna

nPErn EA HA 3HAqAJ H 14TE CMETKOBOACTBE H h nOIl 14T14 K14 ( npogonxenue)

OgaHovyearue

Texoeex AaHoK Ha Ao6uaxa

,QaHot<or Ha Ao6mBKa ce npecMeryBa cofnacHo o4peA6ure Ha pefleBaHTHvrre 3aKoHCKr4 nponilcta Bcr

Peny6nnxa Ceeepua Mare4ouuja. flna(auero Ha MeceqHr4or AaHoK ce Bpur[ aKoHrarnBHo. KpajHilol'
AaHoK no cranKa oA 1Q% ce npecMeryBa Ha yrBpAeHara 4o6uera o4 rseeurajor sa ceon$arxara
4o6nexa, KopilrilpaHa 3a oApeAeHu craBKrl cofnacHo 3aKoHcKr,lre ogpe46r. Oere xoperqun rflaBHo cel

oAHecyBaaT Ha 3roneMyBaFbe Ha AaHoLrHaTa ocHoBa 3a oApeAeHh Tpouroqr4 Ko4 He ce nph3HaBaaT 3a
qennTe Ha oAaHoqyBarbeTo.

llpecn,teryaauero u nna(aruero Ha AaHoKor Ha Ao6hexa sa QucranHara202l n2020 ro1nna,,Qpylrraoro
ro il3Bpr.lyBa corflacHo ,|3MeHhTe eo 3aroHor 3a AaHoKoT Ha 4o6raxa, oAHooHo 10Yo ua ocrBapeHaTa

4o6uara, axnyvyaj(n ro il AaHoqHr4or eSexr Ha nphxoAr4 u rpouJol14 Kon ce Heo4aHov,tABV unn Heog6rrun
npn yrBpAyBaFbero Ha oAaHoqilBara 4o6nexa.

O4noxen AaHoK Ha go6nexa

O4noxeuror AaHoK ce npu3HaBa Ha pa3fluKara nonaefy cMerKoBogcrBeHara BpeAHocr Ha cpeAcrBara il
o6epcxure eo $uHaHcucKure u3BeuJrav v HVBHara cooABerHa AaHoqHa ocHoBa ynorpeOeua npu
npecMerKara Ha oAaHoqnBara 4o6lrera, u ce eBuAeHTilpa co npuMeHa Ha MeroAor Ha o6epcra.

OAnoxexrre AaHo'rHr/r o6epcxu ce nph3HaBaar 3a cure oAaHoqntaBu BpeMeHoKr4 pa3ntwl 14 o4noxeHo
AaHo'rHo cpe,qcrBo ce npH3HaBa 3a cure oq6utuu BpeMeHcKr4 pa3nuKu 14 Toa BO o6eM eo roj uro nocror4
aepojarHocr Aera (e nocror4 go6uera xojauro (e 6uAe npeAMer Ha oAaHoqyBabe 14 Bo o4uoc ua roja ke
Nroxe Aa ce ilcKopucrar BpeMeHcKmre pa3n[Ku raro og6urHa craBKa.

O4noxeuure AaHoqHu cpeAcrBa r o6epcxu ce BpeAHyBaar cnopeA AaHoqHilTe cranKh Ko14 ce oqeKyBa Aa
ce npr4MeHar Bo nephoAor eo xoj o6epcKhre ce hcnnareHil r4nh cpeAcrBara ce peaflr43v1paHn, a
npor43nefyBaar oA nponhlrJaHilTe AaHoqHh cranKil (r saxouu 3a AaHoqh) Kor4r.rro Baxar Ha Kpajor Ha

nepIoAoT Ha h3BecTyBaFbe.

Kopucru ra apa6orexrre

flpu4ouecure 3a 3ApaBcrBeHo, neHsucKo u coqnjanHo oo4rypyBabe oA 6pyro nnarlz' tn Hero nnarfiTe ce
nna(aar oA crpaHa xa flpyu:raoro Bo reKor Ha roAilHara cnopeA 3aKoHcKr4Te npolrr4cr4. Baxeilre npuAoHecu
npercraByBaar Ae$rHrpanil nflaHoBr4 sa 6eue$uqru il ce npusHaBaar KaKo rpor.rJoK rora apa6orenure
t43BpLryBaar ycnyM. He nocrojar 40nonHilrenHH o6epcxr,r cnopeA oBue nnaHoBr4.

lpyuraoro uva o6apcra ga rcnna(arue ornpeMHilHa npr4 neH3r4oHr4paFbe Ha epia6oreHrre, Bo Bt/cnHa Ha

ABoKpareH u3Hoc oA npoceqHo r4cnnareHara Hero nnara eo Peny6nuxa CeaepHa Maxe4ounja, raxo r
jylnnejnt HatpaAV, cornacHo roALlHilTe ra pa6orex crax Ha epa6oreuure eo flpyr-ureoro. lpyuraoro
eBuAeHrilpa pegepBaqur 3a ornpeMHr4Hu 3a neHsiloHr4paFbe il jy5unejnu HarpaAu co qea Aa M anouupa
TaKBhre rporuoqr4 no nepuoAr4 3a Kolllr.rro tAcrvre cE oAHecyBaar, CornacHo MCC 19 ornpeMHr4Hure 3a
neH3ltoHfipaFbenjy5nnejnure HarpaAu npercraByBaar ge$uunpanu Kopr4cl4 no hcnorHyBaFbe Ha ycnoBhre.
Cuexoao4creeHara BpeAHocr ua o6epcrure Ha flpyuneoro Kor npou3fleryBaar oA oBhe Kopr4cril 3a
epa6oreHnre ce npecMeryBaar na xpajor Ha neproAor Ha usBecryBabe. Cocroj6ara Ha oBile o6epcrr na
Kpa1or Ha nepiloAor Ha r3BecryBarue ro npercraByBa il3Hocor Ha ArcKoHTr4parure nna(arua u.iro ke ce
HanpaBaT Bo r4AHuHa.

3.8
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BON OOHA MEHAUMEHT AE CKONJE

EEfl E III KI4 KOH O]4HAHC UCRNTE 143BE IIITAH
3a roguxara uro 3aBpulyBa Ha 31 AeKeMBplr 2021 roAnua

3.

3,9

n PE fn EA HA 3HAtlAJ H 14TE CM ETKOBOACTBEH 1'l nOfl HTI'I Kh (npogonxe Hue )

Tpancaxquu co noBp3aHu cy6jexru

floepsaHu cy6jerru ce oHue KaAe eAHilor cy6jerr fo KoHTponupa Apyft4or cy6jerr vnv vua 3HaqajHcl

annjaxne Bo AoHecyBabero na QunaHcncKr4Te h AenoBHhre oAnyKu Ha Apyr[or cy6jerr.

lloapsaHr cy6jerrra ce MarhqHara rounaHrja, ArqnoHepcxoro oct4fypurenno 6poxepcro 4!y_qP_! POn
AA, bxonje, orBopeHilre ,4HBecrilr-.14oHr4 QoH4oar,r BOn nPEMl4yM 14HBECT, BOn KEUI AEn03ilT, BOn

100% EOHA, I-PABE TnOEAII, BOn Af BnAEH,{A, xaxo u noApyxHr4Llara V/VP Fund Management Tirana

Sh.A, An6axraja, npra4pyxHilre eHrnreril WVP FUND MANAGEMENT A.D., Eerrpa4, Cp6n)a r VIA/P'

FUND MANAGEMENT AD, Earsa llyxa, Socta n XepqeroarHa u orBopeHilre uHBecrnqnoHrl (poHAoB14 cc'

KOil ynpaByBaar noApyxHl4Llt4Te u npuApyxeHhTe eHrhrerh.

,[ononHurenHo corflacHo 6aparuara Ha 3aroHor sa nHeecrilt-lt4cKt4 Qon4oar (Cnyx6ex BecHilK Ha PCM 6p.

12log, 67110,24111, 188113,145115,23116 Vr 31120), r<aro noBp3aHu nuqa co ,[pyu.Lreoro ce cMeraar il'

1. arquouep qnn rpyna Ha aKquoHepr4 Kor4 Ae1crByBaar 3aeAHuqKil, a noceAyBaar noee(e oa 10% oa

ocHoBHaTa rnaBHhHa Ha ApyUlTBoTo 3a ynpaByBarbe co ilHBecThl-lt4cKl4 cpoHAoBt4 tAnn Rot vaKo

noceAyBaar noMan npoqeHT oA HasHageHilor, Moxar 4a enujaar Ha oAnyKure Koil ru AoHecyBa roa

ApyLLlrBo.
2. ersuvro ilnu npaBHo nuqe Koe noceAyBa AupeKrHo iln14 hHArlpeKTHo noaeke oa 10ok oA aKL[4ure co

npaBo Ha rnac Ha ApyuJTBoro 3a ynpaByBarbe co r4HBecrur-1t4cKt4 cpoHAoau tAnv Koe, ilaKo noceAyBa

noMan npoqeHT oA Ha3HaqeHuoT Moxe Aa Bnt4rae Ha oAnyKr4Te Koh fl4 AoHecyBa Toa ApytlJTBo.

3. dhsilqro nv|,]Le t/tnv nr4L{a Kor4 Moxe AilpeKTHo vnv hHAupeKTHo 4a enujaar Ha oAnyKr4Te uTo rt1

AoHecyBa ApyuJrBoro 3a ynpaByBabe co hHBecrr4Llrcrure Son4ogn a oco6eno:
- qneHoBt4 Ha norecHoro cenaejcreo (6paveH Apyrap unil nilr{Hocr co KoJa noAonro BpeMe xuBee Bo

3aeAHnqa xoja cnope4 3aKoHor co roj ce ypeAyBa 6pavuara 3aeAHilqa u oAHocure Bo ceMe.icrBoro

nMa npaBeH craryc r4cr raro r ogoj ua 6pavuara 3aeAHvlLla, Aeqavnn nocBoeHu AeLla, h Apyrv nvqa
Bp3 Kor4 UJTo ilMa craparencrBo).

- qneHoBr4 Ha ynpaBHhor h HaA3opHr4or o46op r '{neHoBh oA norecHoro ceMe1crBo Hartte ntAua, unq
- nuqa apa6oreHt4 Bp3 ocHoBa Ha AoroBop sa pa6ora cKnyqeH no4 noce6Hu ycnoBil co ApytllrBoro 3a

ynpaByBaFbe co HHBecrilll4cxltre Qo4Hoeu Bo Koe ce epa6oreHr, KaKo tl qneHoBt4 Ha norecHoro
ceuejcrao ua epa6oteuure.

3HAqAJHh CMETKOBOECTBEHH nPOqEHKl4 h nPETnOCTABKI4

flpeoeuraqrajara ua QnHaHcrlcKilre il3BeuJtau 6apa Kopr4crebe ua uaj4o6pu MoxHr4 npoqeHu h pa3yMH14

npernocraBKil oA crpaHa Ha paKoBogcrBoro Ha flpyuraoro, Kon r4Maar ecpeKrh Ha npe3eHrhpaHure

BpeAHocrr4 Ha cpeAcrBara r o6epcxure r o6eno4eHyeaba Ha noreuqrjanHrre no6apyearua lt o6epcrr Ha

AeHor Ha cocraByBarbe ua SuHaucrcKilTe r43BeuJTar4, KaKo u Ha npvxoAnTe 14 pacxoAl4Te HacraHaru Bo

nep[oAor Ha u3BecryBaue. Oare npoqeHKh h npernocraBKu ce 3acHoBaHu Ha ilHcpopMaquilTe Koh ce

pacnonoxflt4Br Ha AeHor Ha cocraByBarue ua Quuauo4cKr4Te u3BeuJTah, a hAHVre crBapHil pe3ynrarh
Moxar Aa ce pa3nuKyBaar oA npoqeHerilTe u3Hocr4. 3Havajuure npoqeHKr4 u npernocraBKu ce KaKo uJTo

cneAyBa:

O6jexmueua epeduocm

O6jerrraenara BpeAHocr ua SuHaucucKure r4HcrpyMeHTh Kot4 He Korilpaar Ha aKThBHilTe na3apu ce

onpeAenyBa co Kopr4cretue Ha ilHrepHu rexHhKu 3a BpeAHyBaFbe. ,[pyulraoro rpuMeHyBa npoQecrouanHo
pacyAyBabe npr us6opor Ha cooABerHilTe rexHHKu 3a BpeAHyBaFbe. Texunrrte Koil ce Kopt4creHr npil

BpeAHyBaFbero na o6jerlraHara BpeAHocr ua SuuancncK!4re fiHcrpyMeHril ce nphKaxaHh eo Eeneulra
24.9.

Kopuceu eer ua cpe)cmeama

Paroeo4ctaoro Ha ,{pyLureoro ro oApeAyBa npoqeHerilor KopilceH BeK u cooABeTHhor rpotlJoK 3a

arr,roprusaqraja ua raarepmjannhre u HeMarepujanaute cpeAcrBa. CooAaetHocra Ha npoqeHerilor KopilceH

BeK ce aHanu3upa ceKora11J Kora nocro1ar vHAtAKaqtAn oa suavajHn npoMeHh Bo Kopl4creHure npernocraBKh,

KaKo [.gro ce npeABuAeHilor rexHonouJru paseoj, Sarropure xou enujaar Ha eKoHoMrjara Bo nouJl4poKoro

on KpyxyBa Fbe t^ vH Ay crpvlar a.

4
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6E'IEtIJKl4 KOH Ol4HAHCI,ICK]4TE I43BEIXTAh
3a ro4unara uro 3aBpuryBa na 31 AeKeMBptl 2021 roAuna

BON OOHE MEHAUMEHT AE CKONJE

3HAqAJHh CMETKOBOACTBEHh nPOqEHKh h flPETflOCTABKh (npogonxeHue)

O6esepeduyearbe Ha Quuaucucxume cpedcmea

O6esepeAHyeaFbe Ha coMHhrenHr4Te no6apyBaba ce 3acHoBa Bp3 npoqeHerure 3ary6v Kou noreKHyBaal

oA HeMOXHOCTa Ha KynyBaqure Aa ru ilcnonHaT cBoure AoroBopHt4 o6apcru. MeroArre Kor4 ce Kopr4cTaT

npu npoqeHKara Ha aAeKBarHocra Ha sary6we nopa1vt or.lTeryBabero 3a coMHilrenxure no6apyeaba ce'

crapocHara crpyKrypa Ha no6apyaabara h rcropnjara Ha ornhc Ha noOapyaabara, KpeAhrHara

cnoco6Hocr Ha KynyBaqhre KaKo il npoMeHilre Bo ycnoBur sa nna(aue Ha KynyBaqnTe. flpoqeHxure ru

BKnyqyBaaT n npeTnocTaBKilTe 3a r4AHoTo oAHecyBabe Ha KynyBaquTe u vAHVre roToBl4HCKl4 HannaT,,l.

loronxy QuHaHcncrara cocrojoa Ha KynyBaqhre ce Bflorul4, peanHhre ornucil Ha cerauiHrre no6apyearua
Moxe Aa 6r4ar noroneMh oA oqeKyBaHtlre, np{ [lro Tue Moxe Aa fo HaAMnHaT TeKoBHoTo Hl4Bo Ha

eBilAeHrtapaHure pe3epBaLl4u sa sary6vt nopaAh otureryBatue.

3HAT{AJH'1 HACTAH14 14 TPAHCAKI]hH

Exonoucxama xpusa npeduaeuKaHa od KOB|4,4-19

Bo reror ra Mapr 2020 Caercxara 34paacreena Oprauueaqrja ro npornacr KOBlzll-19 raro rno6anna
nan4enauja. E$errrre oA oBaa nau4euuja npepacHaa eo rno6anxa eKoHoMcKa rpuea. Bo rerorua2020
ro4ilHa, KaKo pe3ynrar na rno6anuure eKoHoMcKr4 ABr4xeH'a AojAe sauanyBaFbe Ha qeHhre Ha xaprltnre
oA BpeAHocr ua $uuaHcrcKhre na3aph, Koe pe3ynrhpaue HenoBonHo ua Qltnancr4cKhre pe3ynrarh t,t

Quuaucncxara cocroj6a na lpyuraoro 3a roAuHara uJro 3aBpuJyBa na 31 AeKeMBpt4 2Q20 ro1nua. Bo

reKor Ha 2021 ro[uua AojAe Ao 3a3ApaByBabe Ha cBercKara eKoHoMhJa, Koe pe3ynrhpaue co

3roneMyBaFbe Ha BpeAHocTa Ha xapTuuTe oA BpeAHocT Ha cBeTcKilTe na3aph il MMa[ue noBonHo BnvlaH|,l.e

aps pa6oreuero Ha OoH4oeure co Kor4 ynpaByBa,{pyu.treoro.

Bnoulyearuero Ha eKoHoMcKara cocroj6a eo oeujara (e nua uajaepojarHo ennjaHue ape $nxaHcucxuor
ceKTop, a co Toa h oApxyBaFbeTo Ha BpeAHocTa Ha cphHaHcilcK4Te hHcTpyMeHT4, KOH3UCTeHTHOCTa Ha

ynnarhre oA crpaHa Ha qneHoBure v vcnnarvre KoH r{fieHoBr4Te Ha QoHAoBure co Koil ynpaByBa

,{pyuraoro, Ho 14 ocraHaril oneparrBHh pt43t4r-14, KaKo uJTo ce hcnonHyBabero Hia o6apcrure oA crpaHa Ha

4o6aeyeavure u ofpaHr4qyBaFbero Ha pa6oruure aHraxMaHil oA crpaHa Ha apaboreHure.

Oerae SuHaHcncKil l4oBe[rJran coApxar eHavajuu npoqeHKu, exnyvyaaj(u ru MepeFbara no o6jerrnaHa
BpeAHocr ua $nHaHcncKure cpeAcrBa h hcnpaBKara Ha BpeAHocra Ha noSapyeauara. Vlcto rat<a,

Paroao4creoro Ha Apyursoro aHan[3[paue Aanu nocrojar HacraHu Kor4 uJTo Moxe Aa vHAttt,/'t paar
o6esepe4nyeabe Ha cpeAcreara. lo AaryMor Ha oAo6pyBalbe Ha oBile QhHaHchcKr4 il3BeuJrau He ce

r4eHru$uryaaHlz,BaRBt HacraHh. CreapHure pe3ynrarh Moxe Aa orcranyBaar oA oBre npoqeHKu.

Bo neprao4or xoj uro 3aBpulyBa Ha 31 4exenaepu 2021 roAr4Ha, fipylrreoro He Kopt4creule 3Haqa1Hil

noMour4 u noAApr.rJKr4 oA crpaHa Ha flpxaaara.

KnyveH nphopurer Ha ,{pyulreoro eo 2021 roAilHa (e 6uAe usraoiarue HaqilHt4 t4 cpeAcrBa 3a

3roneMyBaFbe na npo4ax6ara, npr4naroAeHo Ha npoMeHure Bo eKoHoMcKoro onKpyxyBarse. Oaa Moxe Aa
uMa nocfleAoBarerrHo anrjanre Ha MepeFbero no o6jerrueua BpeAHocr ao 202'l roAtaHa, KaKo Lt Bo Apyril
o6nacru xolr 6apaar npoqeHKh oA crpaHa Ha paKoBoAcrBoro.

Paroao4craoro na ,Qpyluraoro BepyBa AeKa npernocraBKara 3a KoHTr4Hyhrer ua lpyuraoro e cooABerHa
u 4era flpyuraoro (e npoAonxil 4a QyrxqroHupa cnopeA npuHqilnor Ha KoHrt4Hyr4Ter.

4.

5.
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SEII EIJJ K].I KOH OH HAHC 14C K]4TE H3 BEIJJTA]4
3a ro4uHara uro 3aBpuJyBa Ha 31 AeKeMBpl,t 2021 roAnna

BON OOHA MEHAUMEHT AE CKOTIJE

Bo genapn
3a roguHara uro 3aBPtuyBa Ha

31 4exenaepu 31 gereuePn
2021

53,576,037
42,408,971
10,342,104

546,238

106,873,350

1,274,407 2,625,351
(88,869) (1,735,683)

____L,!!839_ _______9q9,699-

Bo Aenapu
3a ro4rnara uro 3aBpuyBa Ha

31 Aeretitepr 31 AexeNleptl
2021 2020

nPnxoEl4 oA nPoAAXEA

flplrxo4u oA ynpaByBaqra npoeusuja
flpuxo4r,r oA Bne3Ha npoBr43hja
HaAouecr 3a ycnex
flpr,rxo4n ocno6o4enn o4,QflB-6eo npaBo Ha o46uara Ha

nperxoAeH AaHoK

HepeanueupaHu 4o6ueru o4 SuraHcucxl4 cpeAcrBa 3a rpryBabe
HepeanrsupaHn sary6u o4 Quxarcrcril cpeAcrBa 3a rpfyBabe

8. TPOuJOql4 3A BPAEOTEH]4

Helo nnarn
llepcoHaneH 4aHor
flpu4oHecn oA naar[
Perpec 3a fo4r4uJeH oAMop

35,978,361
28,658,901

999,303

7.

65,636,565

HEPEAI|[43I4PAH14 flOE14BK14 OA BPEAHyBAIbE HA OI4HAHC]4CK],! GPEECTBA CnOPEE
OEJEKT]4BHA APEEHOCT NPEKY EOE]4BKA hN[ 3AryEA, HETO

Bo 4erapn
3a ro4utara uro 3aBPuYBa Ha

3'l gexeuepu 31 gereuePu
2021 2020

5,656,488
504,688

2,237,076

3,823,913
307,568

1,463,966
1 80,000 160,930

8,578,252 5,756,377

--
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EEIIE1IIKH KOH OI4HAHCl4CKHTE I43BEIXTAh
3a roAunara uro 3aBpuyBa ra 31 gererraapn 2021

BON OOHA MEHAUMEHT AA CKONJE

Bo 4enaPu
3a roAnnara uro 3aBPttrYBa Ha

31 gexeuepu 31 gereltePu
2021 2020

roAhHa

9. OCTAHATI4OnEPAThBHI4TPOIIJOLII4

Tpouroqu no AoroBopu 3a Aeno
Tpouoqn 3a nepcoHaneH AaHoK no AoroBopl4 3a Aeno
Tpou.roqu 3a xorercKo cMecryBaFbe
flaruu rpou.toqr
florpouesn Marepttjanv
florpourera eHePfl4;a
Tpaucnopruu ycnyru
KouyHuraqucru Ycnyrtt
04pxyeaue
3axyn Hunu
KouyHannu ycnyrn
Tpouror-lu 3a peKnaMu
Penpesenraqnla
Ocnrypyeaue
Saurapcrn rpoulotlt4
A4aoxarcxr, cMerKoBoAcrBeHn u peBh3opcKt4 ycnyrfi

E4yraquja Ha epa6oreuure
Pacxo4u no AoroBop
OcraHarr pacxoAr4

flpuxoAu oA KaMaril
Pacxogr,r 3a KaMarul

HETAThBH14 KYPCH14 PA3II14KI4, HETO

floanru gHr4 KypcHt4 pa3nhKil
HerarueHfi KypcHu Pa3nilKu

29,585t,726
3,287,755

302,992
445t,462
532,779
199,323
38,425

25Ct,756
2,000,174

740,536
68,529

80'1,469
983,975
425,252
328, 1 50

1,028,974
3,389,087
6,127,092

25,000,783
2,774,725

258,269
277,367
196,248
'119,069

21,086
242,317

1,316,749
645,233
52,815

309,710
679,896
132,303
187,970
409,929
793,877

3,240,162
3,473,345 2,684,726

54.017,801 39,343,234

Tpor.uoqure no AoroBopr4 3a Aeno oa roAuHara ulro 3aBpuJyBa ua 31 4erenaepu2021 roAuHa Bo r43Hoc oA

29,599,726 AeHapil (2020:25,000,783 genapra), KaKo 14 rpoulorlure 3a nepcoHareH AaHoK no AoroBopl/ 3a

Aeno Bo r43Hoc oA 3,287,755 AeHapil (2020:2,774,725 genapn), eo Hajronerul Aen ce oAHecyBaar Ha

rpollloqr4 3a npoB!43r4H 3a cKflyqeHil AoroBopr4 3a npourt4pyBaFbe Ha noprQo nulara Ha nerre ilHBecrill-ll4oHt4

SoHAoeil co Kon ynpaByea,[pyrureoro.

10. nPrxoAn oA KAMATH, HETO
Bo 4exaPu

3a roguHara uro 3aBPulYBa Ha

3'l gerenaepr 31 4ereuaPu
202'1 2020

176,267

11.

134,272(ei,716) 35)

______127,556_ __1191e2,

Bo genapu
3a roAuxara uro 3aBPuYBa Ha

31 AexeMepu 31 gexer,lePlt
2021

|tt,832 770
(90,454 (1,'.171)

35.622\ (10,401)

2020
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BON OOHA MEHAUMEHT AA CKONJE

EE'IEIIIKI4 KOH OHHAHCI4CKI4TE h3BEIUTA'I
3a roguxara uro 3aBpuryBa Ha 31 AeKeMBplr 2021 roAuna

,12. EAHOK HA AOE]4BKA

l4sHocor Ha AaHoKor Ha p,o6raxa 3a reKoBHara roAilHa Moxe Aa 6uge ycornaceH co 4o6uarara cornacHo
ueeeurajor oa ceon$arua 4o6uera Ha cfleAHuor HaqhH: 

Bo gexapvl
3a roguHara uro 3aepuyBa Ha

31 4exeuaplt 31 Aexetdeph
2021 2020

,Qo6uexa npe4 oAaHoqyBaFbe
Vcornacyaaue Ha pacxoAr4 v npt/lxoAtl ron ce xeo46uuu eo

onpeAenyBaFbe Ha oAaHoqileara go6uara

,QaHovHa ocHoBa no ycornacyBaFbe

laHor na Ao6raexa no cranKa oF, 1Oo/o

E$exrneua AaHoqHa cranKa

13.

llpecnleryaauero u nnakaruero Ha AaHoKor Ha Ao6ilera 3a roAuHure Ko!4 3aBpuryBaal na 31 AeKeMBpt4
2021 roguna u 2020 ro1ua4 ApyLurBoro ro u3Bpr.uyBa corflacHo 3aronor sa AaHoKor ra 4o6nsra, o,qHocHo
10oh ua ocrBapeHara 4o6uera, ernyvyeaj(u fo n AaHoqHr4or e$exr Ha npilxoAr4 t4 rpouror.lt4 Kon ce
HeoAaHoquBu unu ueo46uruu npu yrBpAyBaFbero Ha oAaHoquBara 4o6uexa.

OnPEMA 14 HEMATEPI,IJAIIHt4 CPEACTBA
,fleuxeruero Ha onpeMara u HenaarepujanHrre cpeAcrBa3a nepnoAorroj oaapuryaa Ha 3,1 Aeretaepu2021
n 2020 ro+nua e KaKo urro cneAr4:

Bo gexapu
Onpeua,

xounjyrepu n
ue6en Bxynro

Ha6asHa BpeAHocr
Cocroj6a, 1 jauyapu 2Q20
Ha6aern

Cocroj6a, 31 gereuepr 2020

Cocroj6a, 1 jauyapv 2021
Ha6aerI

Cocroj6a, 31 qexeraepv 2021

Hcnpaexa Ha BpegHocra
Cocroj6a, 1 janyapu 2020
Tpor-uor 3a roAhHara

Cocroj6a, 31 4exeuepu 2020

Cocroj6a, 1 jaayapu 2021
Tpou.rox 3a foAhHara

Cocroj6a, 31 4exenltepu 2C121

CruerxoeogcrBeHa BpeAHocr, 31 gexer"raplr
2021

CuerxoeogcrBeHa BpeAHocr, 31 gexenepu
2020

1,865,438 3,381,520
554,765 554,765

2,420,203 3,936,285

2,420,203 3,936,285
1,055,224 1,055,224

___9,47_9j27_ ______4991,599_

1,516,082

1 ,516,082

1,516,082

1,485,372
,l o ?oA

1,504,768

1,504,768
11,314

1,5'16,082

1,235,217
311,101

1,546,318

1,546,318
447,919

1,994,237

1,481J90

2,720,589
330,497

3 051,086

3,051 086
459,233

3,510,319

1,481j90

885,1 9911,314 873,885
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14.

15.

I

I

I

EENEUKH KOH OI4HAHCI4CKhTE I43BEIIJTA]4
3a roAurara uro saBputyBa na 3l AeKeMBpll 2021 ro4una

WVP FUND MANAGEMENT A.D., 6enrpaA, Cp6via (30%
concreeHocr)

t A/P FUND MANAGEMENT AD, Saua flyra, SocHa u

XepqeroeuFra (25% concreeHocr)
BOn HEABTIXHI/H14 EOO (36% concreeuocr)

16. noEAPyBAlbA OE KyrnyBAt{t4

flo6apyaarua oA noBp3aHI cy6jerrr
OcraHarr no6apyaarua oA KynyBaqu ao senrtjara

Bxynno

OCTAHAT]4 NOEAPYBATbA

floeeke nflareH nepcoHareH AaHoK
Ocrararn no6apyearua o4 apa6oreHu
Ocrararr no6apyaarua
O4uanpe4 nnareHh rpouJot-lt4

Bxynro

KPATKOPOT'l H 1,1 3AEM 14

BON OOHA MEHAUMEHT AA CKONJE

BnoxvBArbA Bo noAPvxHl4ql4

Bnoxyearuara Bo noApyxHr,ltlt4 Bo r43Hoc oA 6,799,093 AeHapil Ha 31 AeKeMBpu2021 rognua (31 4ereuapu
2020.6,799,093 Aena6r) Bo qenocr ce oAHecyBaar Ha ocHoBaqKr4or Bnor eo \ A/P Fiund Managemenl

Tirana Sh.A, An6aHraja (ti1% concreetocr). Bnoxyaabero Bo Kanr4ranor Ha noApyxHvlqara e h3BpuJeHo

eo 2017 roAuHa, 14 r43BptleHa e AoKanuranhsar4aja eo 2018 ro1una Bo h3Hoc og 1,670,5i45 AeHapil.

BIOXyBA|-bA BO nPhEPyXEH14 EHT]4TETH

31 4exeuapr
2021

Bo gexapu
31 Aexebteprl

2020

5,600,403

2 0?(.1 ?A

Bxynro ------9p19.991- ------9899139=

Bnoxyearuero Bo nphApyxeHhor eHrilrer BOn HEAB14XHt4H14 AOO Cxonje (36% cocnraeHocr) ea

roAuHara uJro 3aBpulyBa Ha 31 AeKeMBpu 2021 eo h3Hoc oA 111,042 ce oAHecyBa Ha BroxyBaFbe Bo

Kannraflor Bo oBa ApyturBo, Koe sa2021 roAilHa He ocrBaphro HilKaKBh AenoBHt4 aKTilErHocrl4.

Bo genapu
31 AereMeph 31 gexettaPr

20202021

17

12,703,946
9,709,854

____4,413300_

31 4exeuepr
202',1

5,937,669
1,187 ,488 .

____l_J4157_.

Bo gexapn
31 4exettepu

2020

4,527
6,841

78,329
47,651

4,527
6,841

183,747

18.

137,348

Kparxopovxnre 3aeMH Bo t43Hoc oa 24,598 AeHapil Ha 31 4ereuepu 2021 roAhHa (12020: 24,598),

L{enocr ce oAHecyBaar Ha KparKopoqeH 3aeM AaAeH Ha Qh3ilqKo flHqe, KaKo Aeno3ur 3€l HaeMHilHa.
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BON OOHA MEHAUMEHT AA CKONJE

EENEUKH KOH Ol4HAHCHCKI/ITE 143BEIUTA]4
3a rogunara uJro 3aBputyBa na 3i1 AeKeMBpH 2021 roquua

19, O14HAHC14CK14 CPEAC'I|BA KOt4 CE tlyBAAT 3A TPTBAIbE

Axquu:
Arxanor,r4 A.{, Cxonje
Maxegouujarypucr A.4, C4onje
HIl6 6anra A.[, Cronje
Maxnerpon A,Q, Cxonje
l-paHur Al, Cronje
Oxpr,r4cra 6auxa A,[, Cxonje
fupuc l-pyna, Xpaarcra

lzlueecruqucru QoHAoBr4 Bo 3eMJara:

KE fly6nraxyrilr hHaecr A.[ Cronje

lzluaecruqucxu SonAoer Bo rcrpaHcrBo:

Oreopeu ilHBecrht-lt4cKt4 SoHa "\AA/P Balanced", Eenrpa4
Oreopeu ilHBecrht-lt4cKt4 SoHa "\AA/P Dynamic", Senrpa4
Oraopen ilHBecrht-lt4cKt4 SoHa "\AA/P Premium", Eenrpa4
Oreopeu ilHBecrn-.lt4cK'1 Qott4 "!\A/P Top Invest", Trpaua
Oraopeu hHBecrur-14cKr4 Qou4 "\AA/P Global", Tupaua

06apsHnqn:
O6apsnrar-14 3a AeHaLlfi oHa,n noaqrja PMAEH 1 8

O6epsHraqn 3a AeHaLluoHa nuea4uja PMAEH 1 I

Bxynro

20. KPATKOPOqHhAEno3nTh

Cronaucra 6aHxa M, Eurona

Bxynno

21. NAPAVI NAPHqHh EKBI4BAIIEHT]4

flapu ao 6aHxil eo AeHapr
flapil eo 6aHril eo AeBu3,
f'lapn ao 6narajHa Bo AeHapt4

Bxynxo napu H napHqHh eKBHBaneHTH

31 gexeuepn
2021

121,250

1,132,356
1,253,606

27,107,999
27,107,999

1,967,800
4,351,133

3,248,850
9,567,783

2,456,697
1,077,293
3,533,990

____11,463,378

31 gexeuepn
2021

3,200,140

____3209_J40

Bo genapn
31 gexeuepu

2020

104,172
110,460
147,253
111,825

1,041,257
1,514,967 .

9,415,476
'10,946,538

4,087,128
3,305,379

2,719,222

31,988,710

Bo geHapu
31 4exet"tepu

2020.

Bo gerapn
31 gexenapu

2020
31 4exevepu

2021

11,077 ,367
1,425,436

41,734

12,544,537

1,041,365

1.041,365



6Efl ElIIK14 KOH OI4HAHCl4CKHTE I43BEIIJTA'I
3a roguxara uro 3aBputyBa ua 31,l AeKeMBpr,r 2021 roAuta

22. AKqI4OHEPCKHKAnnTA4

BON OOHA MEHAUMEHT AA CKONJE

Epoj na axqru Bo o/o

31 3',1

3'l gexevepu 31 gexeuepr AeKeMBpl4 AeKeMBpll
2021 2020 2021 2020

apu2021 n 31 gereuepu2Q2} ce ciocrot4 on 150,000
peAHocr o4 1 eepo no arqnja. concraeFluLlilre Ha

eHAa u ilMaaT npaBo Ha eAeH fjlac no aKl-].u)a Ha

o Ha eAHaKBo yqecrBo ao cnyvaj Ha nureu4aquja Ha

ConcrseHrqrara crpyrrypf Ha aKquoHepcKr4or Kanrran Ha ApylurBoro Ha 31 AeKeMBh 2021 u 31

AeKeMBpr4 2020 e xaxo uJro cneAil:

B@f1A[, Cronje
Ou3t4riKil nuLla

341,250 97,500
183,750 52,500

__l?gpg9_ _____rcqpgq_ ___100,90"/:-

31 gexeuepu
2021

bJ'/o

100.00%

609,746
514,070 532,460

1,123,816

Ha20 anpun2021 ro$uua Co6paHraero Ha aKqhoHepil Ha,{pyr-ureoro.qoHece O4nyra 3a 3roneMyBaFbe

Ha ocHoBHara rnaBHuHa o4 lconcreeun cpeAcrBa Ha fipyruraoro co il3AaBaFbe Ha xaprttt/t oA BpeAHocr no

nar Ha npfiBarHa nony4f-aropa etmcuja. Co oeaa Ognyra il3Hocor oA 23,104,689 Aeuapr oA

ule ilcKopt4cTeHa 3a 3roIeMyBabe Ha aKLlt4oHepcKl4oT

v atqrztr'. flo oeaa OAnyxa 6pojor ua o6h'{Ht4 aKLlrlil Ha

525,000 aKllt4n, nph uJro npoqeHryanlrara concrBeHocr

6) 3axoxcxu pe3epBtl

Bo cornacHocr co noKanHarf saxoucra perynaruBa, ,[pyuraoro e o6apsauo cexoja ro4rHa 4a re4aojyaa
- ^E. --.-^--

3aAonx4reflHa pe3epBa, (oja ce $opnrrapa no nar Ha oaSa(arue ua SYo oA Hero 4o6nerara.
he4eojyeauero ce Bpulr4 ce Ao MoMeHTor AoAeKa pe3epBara He AocrurHe h3Hoc KoJ e eAHaKoB Ha eAHa

AeceTT[Ha oA ocHoBHaTa [o 4ocrurHyeaFbe Ha 3aKoHcKt4or Ml4Ht4MyM, oBaa l]e3epBa Moxe Aa
ce Koot4cTt4 caMo 3a ua oary6a, a rora ke ro HaAMuHe npeABilAeHr4or Mt4Ht4MyM, Bl4trloKor Moxe

Aa ce Kopl4cTr4 3a ilcnnaT€r Ha AVBVAeHA1A.

23. OEBPCK]4 KOH
Bo gexapu

31 4exenapu
2020

O6apcxlr roH 4o6aayeavu eci crpaHcreo
O6apcxu roH 4o6aayeavn ag sentjara

18



B(DN OOHE MEHAUMEHT AA CKONJE

EEJIEtUKl4 KOH O]4HAHCHCKI4TE l43BEIIJTAH
3a roguxara uro 3aBputyBa Ha 31 AeKeMBpx 2021 ro4una

24. Ol4HAHC]4CKI4 HHC]IPYMEHTH

24,1 Ynpaeyeaue co Kanrra.neH pu3l1K

fpyureoro ynpaByBa co Kanhranor 3a Aa ce o6es6eAil 4era (e npoAotlxrl 4a pa6orn v Bo vAHVHa cnopeA

npuHqhnor Ha KoHTLlHyt4Ter npeKy Hacro1yBabe Aa nocrilrHe onrilManeH 6ananc noMery AonroBure tl

BKynHaTa fnaBHHHa.

Crpyxrypara Ha Kanilranor Ha Apyulreoro ce cocror4 oA ynnareH Kanilrafl, 3aKoHcKt4 pe3epBu, ocraHar[
pe3epBu H aKyMynhpaHa 4o6uara.

[-loxasamen Ha sa)oDKeHocm

Paroeo4creoro ja cnegra crpyKrypaTa Ha n3Bopilre Ha $unaHcnparee la Apyuraoro Ha roAt4tuHa ocHoBa.

Karo 4en oA oBa cneAere, Paroeo4crBoro rr4 aHanlgt4pa rpoLlloKor Ha KanilTanor vprt3lAutnre noBp3aHh

co ceKoja oAAenHa Knaca Ha Kanhranor.

florasarenor Ha 3aAonx€rHocr ua 31 AeKeMBpt/ 2021 u 31 AeKeMBpr4 2020 roquaa e Kaxio tllro cfieAyBa:

31 gexeuepu
2021

(12,544,537)

Bo geHapn
31 gexenaepn

2020

(1,041,365)
KparropovHu KpeAurt4
llapn n napuqHt4 eKBuBaneHJu (Seneura 21)
Hero Aonr

l-naaHnua (6enewxa 22) 92,024,542
0.00%

Ycoenaceuocm co 6aparuama ua 3axouom 3a uHeecmuqucxu $ondoeu

CornacHo qneu 5, crae 1 o4 3arouor 3a uHBecrilLil4cxu $ou4oeu, HajManuor Holvll/HaneH il3Hoc Ha

ocHoBHara rnaBH!4Ha nolpe6eH 3a ocHoBatue Ha ApyurrBo 3a ynpaByBaFbe u3HecyBa 125,000 eBpa Bo

AeHapcKa nporr4BBpeAHofi, no cpeAHuor Kypc ua Hapo4uara 6aHra ua Peny6nutra Ceeepua Mare4oHuja

Ha AeHor Ha noAHecyBabero Ha 6apauero 3a h3AaBaFbe Ao3Bona oa pa6oreue Ha ApyturBoro 3a

ynpaByBaFbe 4o Kotrrucujara 3axap'ttlt oA BpeAHocr

Cornacno,{neH 5, ctaa2 og 3axosor 3a ilHBecillr-.lLlcxu QoH4oau, Bo cflytraj Kora BpeAHocra Ha ilMoroT Ha

ilHBecrr4qilcKt4or QoHA, oAHocHo Qou4oenre co Kor4 ynpaByBa ApytrJrBoro 3a ynpaBytraFbe ro HaAMhHe

r43Hocor og 250,000,000 eapa, traaHt/tHara Ha ApyurrBoro 3a ynpaByBabe rpe6a Aa ce 3roneMil 3a

Hajvanxy 0,02% oA u3Hocor sa roj epe4uocra Ha Hero ilMoror Ha hHBecrilLlt4cK!4or cpcrHA ro HaAMnHyBa

yrBpAeHuor fpaHilqeH n3Hoc, Ho rajnltuory 4o 10,000,000 eepa.

Cornacto .lneH 5, cras 3 o4 3arouor 3a rHBecrLlr-lt4cru SoH4oau, noqerHhor KanHTan v cvre

AonorHilTenHh 3roneMyBiaba Mopa Ea 6v1ar qerocHo ynnareHh Bo napuqeH o6nrr u tAcrvol' Aa 6u$e
3annuaH ao l-leHrpanuror Perucrap Ha Peny6nura CeaepHa Mare4oHrja KaKo ocHoBHel rnaBHuHa.

Cornacxo qneu 5, craa 4 o4 3arotor 3a r4HBecr[qr4cxn QoH4oau, Ml4HilManHure concrBeHil cpeAcrBa Ha

lpyureoro 3a ynpaByBaFbe Mopa Aa 6VAat norojreMil oA t43HocoT Ha BKynH4oT KantlTan oAHocHo noqeTeH

u AononHureneH, I eAHa qerBpruHa oA onurhre Qrarcnra rpotlJot-lt4 HaBeAeHil eo 6ilnaHcor Ha ycnex 3a

npeTXoAHaTa roAhHa,

Ha 31 Aererr/lepu202l roAhHa, flpyr-ureoro e ycornaceHo co 6aparuara 3a oApxyBabe Ha BpeAHocra Ha

Kanhranor, nponuuJaHu co 3aronor 3a hHBecrhl.lt4cKr (poHAoBH.
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BON OOHA MEHAUMEHT AA CKONJE

E EII E tII KI4 KO H O 1,1 HA H C H C KI4 TE 1,13 BE IIITA H
3a roguxara uro 3aBpuyBa na 31 AeKeMBph 2021 roAuna

24. O14HAHC14GKh t4HCTPyMEHTh (npo4onxexne)

24.2 3xavajxu cMerKoBoAcrBeliu nonur6KH noBp3aHu co $uHaxcucKHre HHcrpyMeHrh

Aeranure noBp3aHu co supvajxrre cMeTKoBoAcrBeHil nonilThKvl v Mero4vt, KaKo vl Kpnrepnyu[Te vl

ocHoBhTe 3a nph3HaBaFbe Ha nphxoAl4Te h rpouJol-lilre 3a cilTe Kr|acu Ha cpHHaHCilCKt4Te CpeAcrBa u

$uuaucrcru o6epcru ce o6enoAeHern eo Eeneuxa 3 ron oeue QltnaHcutcKtl h3Beurau,

Onxaxcrcxu cpeAcrBa

OilHaHc!4cKr4 cpeAcrBa Kon oe qyBaar 3a rpfyBaFbe
f'lo6apyaaua oA KynyBa'+4
Kparxopovnu Aeno3nrv
KparropovHr saeun
llapn ta napuqHr4 eKBilBaneHTtl

(Dunancucxu o6epcru

06apcru rou 4o6aayeavt

31 4exeuepu
2021

41,463,378
22,413,800
3,200,140

24,598
12,544,537

79,646,453

Bo gexapu
31 gexet"tepn

2020

31,988,710
7,125,157

24,598
1,041,365

40,1 79,830

24.3

1,123,816 532,460

1,123,816 532,460

l-lenu ua ynpaByBabe co $rxaHcucKt4re p,l3uqh

Onuaucucrnre pvsnqv ro exnyvyeaar na3apHror pr43rr (4eauset ph3t4K t4 KaMareH puenr), KpeAureH pt13t4K

il nilKB4AoHoceH pil3r4K. Qiluancncxnre ph3t4l44 ce cfleAar Ha BpeMeHcKa ocHoBa, t,r ce u36erHyBaar

npBeHcrBeHo npery HauanyBabero Ha hsnoxeHocra na,Qpyureoro Ha oBile ph3l4tlk1. ,[pyureoro He

Kopr4crr4 6rno rareil cneqrajpnnra QuHaHcucrlt hHcrpyMeHTil ga Aa ftn ue6erue oBhe pu3r4qu 3aroa uro
BaKBure uHcrpyMeHTrt He ce Bo ulrtpoKa ynorpe6a ao Peny6nrxa Ceaepua MareAoHuja.

llarapeu pusr,rx

Bo rexor Ha cBoero pa6oreue ,[pyureoro e n3noxeHo npBeHcrBeHo Ha QunaHcucKilre pr43hLll4 oA

npoMeHa Ha KypcoT Ha cTpaHcKhTe BanyTvl H KaMaTHure cranKu.

lulonoxeuocra Ha na3apHLtor pr43hK ce cneAil npeKy aHanu3ara Ha ceH3hrr4BHocra. Heuaule npoMeHa Bo

honoxeHocra Ha ApylurBoro Ha na3apHr4re ptAsvqn hril HaqhHor ua roj flpyuraoro ynpaByBa unh ro Mepu
pt43hKoT.

24.4
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BOfl OOHA MEHAUMEHT AA cKOnJE

EEIIEIIJK]4 KOH 143BEIUTA14

AeKeMBpx 2021 ro4una3a ro4lrHara uro 3aBpuJyBa Ha

24. OnHAHChCKh 14 (npogonxeHre)

24.5 Ynpaeyearue co geeruior pH3r4K

6usejkntirrrre,r"ipyr"rir r'" 
"" 

r-oooruuJr;;;fi";#6; il'p;;ft;;;ru;#;"il;#;riri

lpyureoro e il3floxeHo x{ Aear,rseH ph3!4K npBeHcrBeHo oA napilre 14 naptaqHilre eKBuBafleHTil, KaKo il o,q
no6apyaaruara o4 xynyeairu n o6epcrnre cnpeMa 4o6aeyeavure Koil ce,qeHoMVHupaHu Bo crpaHcKr/

}anyT!.,Qpyuraoro xe ynQrpe6ye€ noce6Hil Suuaucucxu l4HcrpyMeHrr 3a HaManyBarbero Ha oeoj prsrr

CPEACTBA
31 4exeuepu 31 gereuepu

2021 2020

Bo genapu
OEBPCKl4

31 gexeuepu 31 4exeuepu2021 2020

EYP
D^n
AIN
XPK

1,450,034
6,318,933
3,248,850
1,132,356

24,598
24,449,142

3,305,379
1,041,257

609,746

12,150,173 28,820,376 609.746

Auanusa na Ha cmpaHcKu eanymu

flpyulraoro e il3noxeHo Ha EYP, XPK ra PC!. Cne4uaaa raOena AeranHo Ja nprKaxyEra ocernilBocra Hal
10% sronervryBatue 14 Babe Ha AeHapor ao cnope46a crpaHcKilTe Banyrv. Asanrgara sa
ceH3hTt4BHOCTa fu EAUHCTBCHO MOHETAPHilTE CTABKT AEHOMIAHUPAHV BO CTPAHCKA BANVTA HA
KpaJoT Ha roAuHaTa, nprl ce Bputr4 KopeKLlula Ha H[BHara BpeAHocT nph npoMeHa Ha Kypcor Ha
crpaHcKara Banyra sa 10o(. flogr4rileFtt4or il3Hoc noAony o3Ha'tyBa 3roreMyBabe na 4o6uexata qnu

Bo gerapn
31 gexeuepr 31 gexer'lepu

2021 2020

Ao6haxa 1,154,043 2,882,038
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EETIEIIJKH KOH OHHAHCHCK]4TE l43BEIUTAH
3a roguxara uro 3aBpuryBa na 31 AeKeMBpr,r 2021 roquaa

24. O14HAHCHCKl4 14HCTPyMEHTI4 (npogonxexre)

BON OOHA MEHAUMEHT AA CKONJE

24.6 Ynpaeyeatue co px3xK

lrlgnoxeuocra Ha Apy Ha na3apeH pu3r4K 0A npoMeHil Ha KaMaTHuTe cTanKu ce oAHecyE,a
eAilHCTBeHO Ha Aeno3r4Tu co npoMeHnilBa KaMarHa cranKa. Oeoj prsrr 3aBl1cr4 oA

QilHa HCrf CKr4Te nasapu u HeMa HeKOil npaKThqHh cpeAcTBa 3a HaMaflyBatbe Ha ucrvoT.

Cuerroao4crBeHara
foAilHaTa e KaKo urTo

xa QurancrcKr4Te cpeAcrBa n Sunaacucrnre o6epcxu ua rpajor Ha

31 gexeuepu
2021

Bo gerapu
31 4exeuepn

2020

37,929,388
22,413,800

24,598
12,544,537
72,912,323

? (?? oon
? 4ea oon

3,200,140
3,200,'t40

29,269,488
7,125,157

24,598
1,041,365

37,460,608

2,719,222
2,719,222

(Dnxaxcucru o6epcxr,r

Hexauamouocuu:

Auanusa na

Aranusara na
KAMATHUTE CTANKI HA

3a dnuaxcucrure
npeTnocTaBKa AeKa

79,646,453 40,179,830

1,123,816 532,460
1,123,816 532,460

1,123,816 532,460

Ha KaMamHu cmanKu

a e oApeAeHa Bp3 ocHoBa Ha h3roxeHocra na Apyruraoro Ha npoMeHa Hal

r4HcrpyMeHru Ha AeHor ua useeurajor sa SuHancncrara cocroj6a
HTt4 co aapuja6nnnn KaMarHH cranKu, aHarr3ara 13 h3rorBeHa no4

xa rpajor Ha roAnHara 6une HenponrreHeril Bo reKor Ha qoflara ro4rHa. flpn
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BON OOHA MEHAUMEHT AE GKONJE

hcnpaexa Ha

BpeAHOCTa_

24.6 Ynpaeyearue co xpeAurrluor ptl3etK

ynpaByBaqKa npoBt43ilJa
HesHaqureneH Aefl ce

!ocneaHu no Heo6esepe4
locneauu u o6eeepe4nerfi no6apyearua

Hedocne an u no6a pyea ura

KpeAnrHuor pil3r4K ce

AefloBHHTe napTHepu,
Ha pil3r4KOT OA HehCnOnHyBatbe Ha AoroBopeHfiTe ootspcKll oA crpaHa Ha

6r pesynrnpano co QhHaHcucru sary6u sa flpyuraoro. [[ounnaxreH Aen oA

no6apyaauara oA Kyn Ha 31 AeKeMBpu 2021 roAuHa ce oAHecyBa na no6apyearua 3a Bne3Ha 14

oA orBopeHilre HHBecr[tlucru QoH4oeil co Kot4 ynpiaByBa flpyuraoro
ra no6apyaara oA Apyr[ cy6jexru no ocHoB Ha npoBl43t4l4 :ra

ynpaByBabe co nporSonuo. f'lopa4r roa Paroao4crBoro cMera AeKa il3noxeHocra Ha

KpeAilTeH pr13r4K Ha E HilCKA.

C Metxoeoacree Hara Hocr Ha Qr4HaHchcKr4Te cpeAcrBa npe3eHTnpaHh Bo oBue cphHaHchcKl4

il3BeUrTaU Ja npeTcTaByBa r3noxeHocr Ha ApyurrBoro Ha KpeAureH pusrr. <DunatcilcKilTe

cpeAcTBa He ce co ouno KaKoB Koflarepan

Crpyrrypara Ha oA KynyBaqilre ra 31 4exeutapu 2021 roAr4Ha e KaKo luro cneAyBa:

Bo genapn
Hero

h3roxeHocr

He4ocneaxu no6apyea 22,413,800 22,413,800
locneaHu no Heo6e no6apyeaua
,(ocneaHn r no6apyearua

22,413,800 22.413.800

Epyro
h3noxeHocr

Epyro
H3TO)|{EHOCT

7,125,157

Hcnpaexa ra
BpeAHOCra _

Bo gexapu
Her<r

u3noxeHocr

7,125,157

7,125,157

He4ocneaHrre no6apyerar{a Ha 31 AeKeMBpr4 2021 ro1uua Bo il3Hoc oA 22,413,8;00 geuapv (2024:
7,125,157), BKny'ryBaar nopapyaarua oA noBp3aHH cy6jerrn QarrypupaHr eo2021 rollrHa (Seneuxa 16)
Bo r43Hoc op12.703,946 4elapu (2020:5,937,669) ra ocranarn HeAocneaHu no6apyeaH'a Bo BKyneH l43Hoc

oA 9,709,854 AeHapil (202Q: 1,187,488).
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BOn OOHA MEHAUTVTEHT AA CKOnJE

EEIIEIIIKH KOH X3BEIIITAH
AeKeMBpr,f 2021 roAuna3a ro4unara uro saBpuyBa Ha

OhHAHCHCKI4 (npogonxeuue)

Ynpaayeatre co px31,rK

Ta6enu sa nuxeudonoceu KaMamoHoceH puSuK

Gne4nrre ra6eflil Ja npilKaxyBaaT npeocTaHaTa AoroBopHa AocneaHocr Ha HeAep[BarHure

$uuarcucru o6apcrn. Tr ce u3rorBeHu Bp3 ocHoBa Ha HeA4cKoHTVpaHVTe foroBl4HcKt4 TeKoBu Ha

$nHaHcrcrrre o6epcxn.

Bo geHapu
31 4exeuepu2021

llpocevxa
noHAep]|-

paHa
e$errue-

HA

|{AMATHA
cTanKa

0%

Ao1

Bo 4eHapr
31 gexeuepu 2020

flpocevna
noHAepH-

paHa
e$exrue-

HA

KAMATHA

cTanKa
HaA 5

Meceq Meceq[ 1 ro4uxa roAHHn roAltHlt BxynHo

532,460

- 532.460

24.

24.7

Herauaronocsu

Hexauaroxocutt

on3
Og 1-3 Meceqr Ao Og 1-5

os3
On 1-3 Mecequ Ao Og'l-5

Hag 5
Meceq Mecequ 1 roAnna roAur'n roAltlr Bxynxo

1,123,816

1.123.816 1,123,816

Ao1

0%
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BON OOHA MEHAUIVIEHT AA CKONJE

SEIIE]I.IK14 KOH OI4HAHChCKTIE !I3BEIIITAh
3a rogrnara uro 3aBpuryBa na B1 AeKeMBpH 2021 roAwta

24. OtlHAHCHCKl4 14HCTPyMEHTh (npogonxeHHe)

24.8 O6jerruena Bpe4Hocr Hf SrHaHcucKnre uHcrpyMeHru

O6jerrreHara BpelqHocl H{ QnHaHcurcxr,lre cpeAcrBa il QilHaHcilcKr4re o6BpcKr4 e oApeAeHa Ha cneAHhor
HAqilH:

. o6jeKTylBHara e$eAnocr Ha OHHaHcucKllTe cpeAcrBa n $uHaHcncrnre o6BpcKt4 co craHAap.qHrl
ycnoBu, co Kor4 ce rpryBa Ha aKrilBHr,lre nvRBnAHt nasapu, ce oApeAyBa Bp3 ocHoBa Ha

KOThpaHrTe na3apHil qeHu;

. oojeKrhBHara ape4Hocr Ha ocraHarr4re SuHaHcucru cpeAcrBa r o6apcru (co ucrnyvorc Ha

AepuBarhre) ce oApeAyBa Bo cornacHocr co onuJro npnQareHilTe MoAeflil Ha BpeAHyBatbe Koil

ce 6asnpaar ud aHanuga Ha roroBr4HcKure reKoBr4, co Kopr4creFbe Ha qoHt4 o4 o6jaeeturr:
reKoBHr4 na3apHn TpaHcaKqurl il noHyAeHu qeHil oA AenoBHnre naprHepil 3a cflhqHtl
14HCTpyMeHTil.

a) CuemxoeodcmeeHa epeduocm eo cnoped6a co o6jexmueua epe)uocm

Cuerroeo4creeHara epe4{ocr eo cnope46a co o6jerrueHara BpeAHocr 3a roAuHr4re uJro 3aBpuJyBaar Ha

31 4erenaepu 2021 u 31 AekeMepu 2020 e xaro uro cfleAyBa:

Bo Aexapu
31 aexeuepu2O21 31 gexeuapu 2020

Cuerxoeog. O6jerrr.rena Cuerroeo4. O6jerruaua
BpeAHOCT BpeAHocr BpeAHocr BpeAHocr

Ounaxcncxu cpeAcraa

ce qyBaaT 3a TpryBa|6€l
- flo6apyeat+a o4 rynyaavrl
- KparropovHu Aeno3urr,j
- Kparropovnu eaeuu
- llapn v napilqHu

CKBUBATEHTU 12,544,537 1,041,365

79,646,453 40,179,830

41,463,378
22,413,800
3,200,140

24,598

12,544,537

79,646,453

4'.t,463,378
22,413,800
3,200,140

24,598

31,988,710
7,125,157

24,598

31,988,710
7,125,157

24,598

1,041,365

40,179,830

(Duxarcucru o6epcxr,r

- O6epcru cnpeMa
4o6aeyeavn 1,123,816 1,123,816 532,460 532,460

1,123,816 1,123,816 532,460 532,460

Ha aKTilBHr4 na3apil, KOprlC[eHh Ce qeHhTe Ha Tile QilHaHCtlCKt4 
'rHCTpyMeHTH 

Ha no'CneAHUOT AeH Ha

rpfyBa|be.

6) odpedyeanemo na o1jexmuenama epeduocm Ha Quuaucucxume,

3a BpeAHocr Ha SraHaHcrcxr4Te r4HcrpyMeHTh Kor4 ilMaar KorhpaHu qeHil

3a oApe4yeabero Ha o6jQrrueHara BpeAHocr na SnnancucKhre !4HcrpyMeHrh Kor4 HeMaar aKrhBHo
TpryBaEe Ha ceKyHAapHilTP na3apil Ha Kanvran, Kopl4cTeHa e TexHhKaTa Ha AucKoHTHpaHh naph\lHt4

Ha BpeAHy cTanK!4 3a cphHaHcucKl4
pr4cTl4Kr4, co npoqeHKil Ha LleHhTe oA

Bps ocHoea pAeHo e AeKa He nocrot4
ara cMerKo Ha H!4t3Hara o6jerruaHa
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BON OOHA MEHAHIVIEHT AA CKONJE

E EII E tll Kl4 KO H O 14 HA H C 1,1 G KhlrE h3 B E IIITA 14

3a rogrxara uro 3aBputyea Ha p1 AeKeMBpl4 2021 rognna

24. O14HAHC14CK14 14HCTPyMEHTH (nposonxeHHe)

24.9 O6jexruena BpeAHocr xa SuHaHcncKl,tTe hHcrpyMeHTH

e) Hueoa ua o6iexmuentr epednocm na Qunancucxu uHcmpyMeHmut MepeHu no o1jexmuena lpe)Hocm

Xuepapx uja ua o6jeNm uenama epeduocm

,{pyureoro rn xnaNuSuryBa cilre $r,rnaHcracrn cpeAcrBa u $uxaxcncrh oeiBpcKr4 MepeHh no
o6jeKrilBHa epe4Hopr, co Kopr4creFbe Ha xuepapxuja Ha o6jeKrhBHa BpellHocr, rojauro ja
peQnerrupa sHavajNocra Ha uHnyrilre KopilcreHil Bo oApe4yBabero Ha o6jeKruBlara BpeAHocr.

Xrepapxujara ua rr6jerrreHara BpeAHocr ril on$a(a creAHilBe HhBoa:

Hileo 1 - O6jerrhaHara BpeAHocr e yrBpAeHa co AupeKrHa npuueua/noanKyrlabe Ha KorilpaHa
na3apHa HeHa Ha (pnHaHchcKhTe HHcTpyMeHTil Ha aKTilBeH na3ap;

Hvieo 2 - O6jeKrnBFlara BpeAHocr e yrBpAeHa co npuMeHa Ha rexHuKr4 3a BpL.AHyBatue Koilu.tro
coApxar {Hnyr4 oA aKrnBHr,t na3aph, Kor4 Lllro MoxarAa 6uAarAupenHh, oAHocHo qeHH,
nfiv vHN peKlHt4, oAHOCHO r43BneqeHh OA qeHh;

Hheo 3 - O6jerrueilara BpeAHocr e yrBpAeHa co npuMeHa Ha rexHilKr4 3a Bpr3AHyBabe Kouulrc)
coApxaT vHnyTV Ko4trlTo He MoxaT AilpeKTHo tAnV tAHAtApeRTHO iqa Ce CneAaT H€t

aKT4BHL,|T9 na3aph, OAHOCHO He Ce BnAnHB4.

Bo nepuo4or xeuaup rpaucQepr noMeiy Hr4Boara Ha o6jerrraena Bpe4Hocr.

Cne4uara ra6ena rjpraxaxyea aHanvsa Ha QnHacrcrilTe ilHcrpyMeHr[ Kor4 no ilHr4r-lu1arHorc,
npu3HaBaFbe ce ape4lyaaun no oojerrreua BpeAHocr, rpynupaHil oA HhBo 1 Ao Flraeo 3, eps ocuoea
Ha cTeneHor 4o xoj opjerruBHara BpeAHocr MoXe Aa 6tAAe ce cneAu, oAHocHo Ail 6uAe BVAnt Ba.

Bo gerapn
31 aexeuepn 2021

O6jexrrexa
BpeAHOCT Hheo I Hueo 2 Hheo 3

Cpegcraa MepeHr cnopf4
o6jerrnexara BpeAHoof

QuHaHcilcKr4 cpeAcTBa Ko4 ce
qyBaar 3a rpryBaFbe

Cpegcrea MepeHH cnope4

41,463,378 41,463,378

_11,463 313_ __11,463,373_

O6jerruara
BPEAHOGT Hreo 1

Bo geHapu
31 4exeuepu 2020

Hueo2 Hreo 3

o6jerrueuara BpeAHocf
QhHaHchcKt4 cpeAcrBa Koh ce

L{yBaaT 3a TpfyBaFbe 31 ,988,710 31,988,710

31,988 710 31,988,7'10
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3apa6oryaavxa roja uu nphnaia Ha ilMareflhre Ha aKLlt4r/

flou4epupaH npoceqeH 6p0J Ha aKLlur4 Bo onreK

26. AAHOqEH P[3UK

Pacxo4l,r:
-flpr,rruaua Ha qreHoBure qa O46opor Ha AupeKropr4 h Ha Hr4BHo
noTecHo ceMeJcTBo

flprxogl.r:

BOn OOHA MEHAUIUEHT AA CKOnJE

Bo gerapu
31 gexeuepu 31 gexeuepu

2021 2020

44,178,436 19,400,399
525,000 150,000

84.15 129.34

Bo geaapr
3'l gexeuepu 31 gexeuepn

2020

5.527.202

EEIIEIUKl4 KOH O]4HAHCHCKHITE l43BEIUTAH
3a roguHara urro 3aBpuyBa na pl AeKeMBpl4 2021 ro4una

25 OCHOBHA 3APAEOTyBAqKA nO AKtll4JA

- Oreopen ttHBecruLJncrt'A $on4 B@fl Keul 4enosur
- Oreopeu qHBecrn-lylcKh $oH4 BOll llpenuyrra hHBecr
- Oreopeu tztHBecrr4llt4cKr4 $on4 BOfl 100% 6o14
- Oraopeu ilHBecrilqr4cKr,t Son4 l-paae l-no6an
- Oreoper nHBecrilt-ll4cKr,r Son4 lraeur4eH4a

27.

Bo Peny6nura Ceeepra Mfregonraja reKoBHo Bo chna ce HeKorKy AaHoqHu 3aKoHr4, Koil ce BoBeAeHu oll
crpaHa ua MrnrcrepcrBorq 3a $nuaucuu Ha Peny6nilKa Ceeepra Mare4onraja. Oeue 4aHoqu BKnyqyBaar:
rqaHoK Ha AoA Ha 4o6rera, nepcoHaneH AaHoK Ha AoxoA 14 ocraHar[ AaHoqh.
ocaeu roa, pe yBaar Ha oBhe AaHoLl4 ue 6ea na cilfla noAonr nepuoA, cnporr4BHo
Ha cnuqHara HilTe naoapHh eKoHoMr4r4. flononuurenHo, perynarr4Bilre xora ja
4e$rHrpaar nMnneMeHraLlujara na oBile 3aKoHr4, qecro ce HejacHu unu Boonluro ue nocrojar. flocrojar
cnport4BcraBeHu Mtlcret6a, Koh ce oAHecyBaar Ha npaBHoro rorKyBaFbe Ha perynaruBara, nouefy
pa3nuqHn MuHl4crepcrBa { Apxaauu opraHu3aLlut4. Ha roj ravtn ce Kpeilpaar Hehi)BecHocrl4, KaKo !l
npaBHu KoHQnuKTr4. AaHolrHilTe 6vnaucn, exnyvyeaj(ra nA v ctAre ocraHaril nonhtra Ha AaHoqHa
perynaruBa (raxo uro ce yBo3Hrre rlapranra), MoxarAa 6ra4ar npe4rr/ler Ha nperneA 14 KoHrpora oA HeKonKy
cooABeTHh AaHOqHt4 BIaOT4, KOt4 MOXaT Aa npoqeHaT 3HaqaJHU Ka3Hil t4 neHanr.

Tonryearuero ua 4aHovnilrQ JlerucnaruBa oA crpaHa Ha AaHoi{Hure Bnacrh, npilMeHera Bpo rpaHcaKLl4r/Te
14 aKThBHocrl4re xa ,{pyurEoro, n/loxe Aa He KouHr-I4Aupa co ronKyBarbara Ha Paxoao4creoro. Kaxo
pe3ynrar Ha roa, rpaHcaKLltilTe MoxaT.qa 6u4ar ocnopeHu oA AaHoqHhre Bnacrh ra o4,{pyuraoro Moxe
Aa 6n+e no6apaHo .qa nnaJfi AonorHfirenHu AaHoL14, neHanil n RaMarv, Kor4 Moxar ga 6ugar 3HaqaJHh.
foryueuraqujaraua ApyurlBoro ocraHyBa orBopeHa 3a KoHrpora oA crpaHa Ha AaHoqFthre 14 qaplHcK4re
Bracril, 3a nepuoA oA ner foA Moxar Aa oApeAar
nna(arue Ha AononHurenH[ oOB Aa,Ho\iHara o6apcxa.
l-opeuaee4euure o6jacnyeaba Mare4ourja, xou ce
cyturr/HcKt4 no3Ha'tajHu oA oHhe Aa.HOqHr4 ChCTeML1.

TPAHCAK!ll414 CO nOBp3AHrl CTPAH14

Cure rpaHcarqrara co noepstHnre crpaHh ce npnKaxaHta KaKo u.tro cne4yBa:

202',1

5.527.202

6,786,071

6,786,071

Bo geHapu
31 gexeuepu 31 4exeuepu

2021 2020

7,724,290 7,173,247
66,439,870 49,250,987
4,944,353 4,137,851
838,531 652,203

9,1 15,758

89,062,801 61,214,288

27



BON OOHA MEHAUMEHT AA CKONJE

['lo6apyearua:
- OreopeH uHBecrilqr4cK
- OreopeH uHBecrur..14cK
- Oreopeu uHBecrilLl4cK
- Oreopeu ilHBecrhlll4cK
- Oreopeu ilHBecrHr-14cK

Song BOfl Keu Aenosur
$oH4 BOl"l l-lpeunyu ilHBecr
$oH4 BOfl 100% 6ox4
SoH4 fpaae l-no6an
SoxA AueilAeHAa

31 gexeuepl,t
202'l

706,58?.
9,975,464

494,24''l
84,982

1,440,671

Bo gexapr
31 4exeuepn

2020

482,209
a naa {aqwrvvvr I vv

307,802.
59,490

12,703,946_ 5,937,669

Bo gerapu
31 4erenrepu 3't gexeuepu

2021

1,967,80C1 9,415,476
4,351 ,133i 10,946,538

-, 4,087,128
.. 3,305,379

3,248,854

9,567,783_ 27,754,521_

2020

31 4exeuapr,r
2021

Bo gexapu
31 gexeuepu

2020

il.6274
54.37315

8.1 93r?

61.6940
50.2353

8.1757

29.

EYP
vwA
XPK
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ooH4 MEHAUMEHT AA CKOflJE

Haeeurraj aa pa6ora .{pyursoro Bel ynpaByBarbe co uHlecr.utlucxn Sox4oeu
M EHAU M EHlf Afl Cxonj e 3a 20?.t rogyrHa

CxonJe, Oeepya pn 2022 r oguna



FUND MANAGEMENT

1. BOBEA

lrlaeeiurajor ta pa6ora Ha 3a ynpaByBaFbe co hHBecrnllhcxr Qox4oan BQn OOHA
MEHAUMEHT A..Q Cxonje (eo n Texcr:flpyuLreoro) eo rexor Ha20ZltoAVHa, ILt coApxll
InaBHHre QaKTopft v oKon (4enoeto onKpyxyBaibe) xou uro onrjae/te Ha pa6oreruero na
.Qpyuraoro Bo HaBeAeHilor ne r4oA/ ocHoBHhre KapaKTepvcrl4tr Ha ynpaByBaFbero co eou4oarre,
ocBpr Ha pe3ynraru oA albero co Oon4oe,ilTe, npe3eMeHhre aKrHBHocn4 sa npoMoqhja Ha
,{pyuraoro n QoH4oanre r ja xa nounpoKara jaeHocl HopMarhBHilre aKrhBHocrn v Apvrl4
aKr4BHOCT]4 ROn nMaa BnvjaHt4e ps pa6oreuero Ha lpyureoro r $ou4oaure,

2. AEnOBHO On KPy)t{yBAtbE

lo4rnara ja o46enexa cepho eH pacr Ha n'a3apfiTe Ha Kanuran. ,{eara KnyqH[ ABrrelTenlt 6ea
no6e4ara Ha leruoxparhre Ha

oraopnja naror 3a orponnex Qr
erce4arencxr,rre ua6opra eo CA,Q Ha noqeToKor Ha roAhHdra xon ro

H cn4Myn eo CA,fl x ycnexor oA ulrpe+ero Ha BaKqt4HHTle,
Co orre4 ua $axror 4exa Ha BanqilHaqrja ce 3roneM[ so nose(ero pa3BileHh ekosoMr,l,r,
oco6euo ao Eapona, xoja 6eue

orBapaFbero Ha eKoHoMt4rre. Ce por rx{opnnarrqxa rexHonorrja hcro raKa oco6eHo ce nbraxHa co
cBoilre nepeopMaHcr - xa oaoj pe3ynrar anrjaea o6jaeernre pe3ynrarh Ha KoMnaHnrlei o4uocr.ro
noBilcoxara rapa6orxa o4 lbara Ha lT xomnasrnre. Cexrophre ornopHn aa nu$jt4nja ce
npercraerja 4o6po r ce oqeKyBa a (e npo4orrxar Aa ce $aeopraeilpaar h Bo reKor na 2Of2 roAHHa
- noce6Ho ceKTopor He4arxen roj ce cnnera aa ,4o6pa 3a[Jrfira o4 raH$lar4aja,

flon orr rr nrelno, pacror 6eute neH h o4 conltAHure po6uaxu Ha KoMnaHhnre Bo xottfinaa4uja
co npil,nafo AnuBVre qeHrpanH Lt

y6naxyeaar orpaHhqyBaFbara 3a

oApa3hJa Bp3 qeHara Ha yAenoT

xu, Baa4rre xa noee(ero pa3BheHh nasapm npo4onxhja 4a ru
Hocr Bo BpcKa co Covid 19. Crre oare HacraHh AfipexrHo ce

B<Dfl flpennuynn lzlHeecr ra B<Dl-l fluangeupa, Kon Bo rexoi Ha 2021
roAllHa pean'l'3npaa pacr o4 o4 2 ,89% u 23,94%, coo4BerHo.

2027 r oguua renepar no 6eue
BO TeKor Ha hcraTa peail4€atpa

pa roAnHa l,l 3a na3apor Ha Suxceu AoxoA. BOn 100% Eou4 Solr4or

pacr Ha na3apuTe Ha Kanil
eKOHOMt4UTe,

JaKpenHyBaFbero Ha exotonnuj
BaKL{hHaq[Jara ce penxhqupa
l-lhKnhqHa norpouyBaqxa, M

Ha roAilHara Hora npHHocuTe H

3,-on eMeHa nuQna4uja, o6jaarre
prt3v\or oA 3foneMyBaFbe Ha K

nopaHo oA npeTXoAHilTe OqeKyB

flojaeara Ha MHory 3apa3Hara Ba

qeKop co Benrxa Sprraxrja uCAp,, taMatrJe cMrcna xourrnlyupauuor
KaKo urro hHBecrhropilre rne4aar HanpeA xoH oreciparre Ha

u n3rneAnre 3a ,,nocBetna" 2021 norrhKHalh oA noqqroKor Ha
pacr Ha chre cexropr. Kaxo no6e4xnqu ce ,,tcraKHaa ceKTophre
njanu u Qunancnu - ceKropl4 xou tajnnuory 6exe$nthpaa oA

o42,I!%. floronenaa xecra6nnnocr 6eue ga6e,nexaxa npr xpajor
o6apsHuqrare ce 3roneMhja nopaAh nohcraKl{ar[re pvltutqu og

a E!5 3a oqexyBaHo HaManyBarbe Ha orKlnfBaH:e aa o6eiTzluqn n
fire cranKil oA crpaHa xa OE.{, wto 6u Mo}Ke.ro 4a :ce cnyvr

Ha aHanl4TllqapUre.

jaHra Omicron AoBeAe Ao cKoK sa Hecra6nnHocra Ha na,bapor Ha
na3aphre 6pso saxpen naa 6n4ejkn noAaroqhrer o4 Jyxna ASpuxa

I

Rannrar Ha xpajoroA HoeMBpH,
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yKalxaa Ha noMa.fl pr4314K oA TetuKa 6onecr [!To no3rTheHo 6erue nepqennpaHo oA crpaHa Ha

H HBeCTIiOpUTe,

Ulro ce oAHecyBa Ao MaxpoqxoHoMcKhre HHAhKaropl4, BKynHala nnQnaqrjia eo CAI AocrurHa
Hajancoxp H14Bo Bo nocneAH[Te 39 rognnu oA6,8% Ha ro4hlrHo Hr4Ero Bo AeKeMBpr4, AoAeKa crianKara

Ha He8pa6oreHocT naAHa rc 4)2%, ExoHomncrure Koh 6ea aHxerrpaHr oLreKyBaa roAhtleH pacr Ha

rHQnaqnjara o4 5,4%o, 6paoro 3arerHyBaFbe Ha na3apor Ha rpy4 eo CAfl, 3aoAHo co nocrojaHrre
uuSraqrcxn npvrtco\n, norrrkna peaxqrja o4 Oe4epanHhre pe3eper na CAI (OEA) Bo AeHeMBpr,
Ha noqeroxor Ha AeKeMBph Ha oocraHoKor, OEll o6jaer,r gexa (e ro ypBol4 TeMnol'o Ha HaManyBaFbe Ao
30 mrnnjapAt4 Aonapt MeceqHo ao jaHyapr, co npeKhH Ha KynyBa$ara Ha cpeAcrBa eo Mapr, Oea tl

AaBa Ha l[exrparHara 6anxa ua Ameprxa Mo]+(Hocr 3a 3ro.[eMyBaFbe Ha ocHooaHara KaMarHa r]TanKa

eo npearf no.noBhHa op,2022 rqAHHa. flprroa raee4yaajrira rh noKar{eHhre rn$nraqrctv't npvrtlco\n n

nonaramr/ no4o6pyearua Ha nir3apor Ha rpyAor/ npercraBH n\u Ha OE.Q, npoexrupaa rph 3roneM'yBarue
ua cranxdra so 2022 roAt4Ha, rph Bo 2023 ro1uua v ABe eo 2024 roAuHa.
ExoHomcryror pacr Ha CAr[ Hdrno sa6aan Bo rperhor KBapran Bo ycnolt Ha pa3iopyBabe Ha

rHQexqrnreco Koe14-L9. CouBcHo noAarol{[Te o4 AueprxaHcKoro 6upo za crarucrt+a peanHror
6pyro 4oiraueHnpou3BoA Ha CA.^{ (5An) ce 3ro/reMh ua 2,3Yo (ro4nuHo), oA npoqeHeroro r€Mno op,

2,t%, Oap 6eue cdyr.r.r're naj6abnilor KBapran Ha pacr oA Bropl4o'r KBapra.fl ait 2020 roAhHa, Kora
exoHonnrjara nperpnercropl4cKa xoHrpaxqraja HaKo nocneAhqa Ha crporhre 3aAon>xnTenHh MepKh 3a

3aAp)HyBarbe Ha npBhor 6pan.

Bo rperror KBapTa/r op,202t ro,{,nua, peanHilor E,.{fl ce 3roreMil n2,2Yo Bo eBpo3oHaTa il 3a 2,!"/oeo
EY ao cnope46a co nperxoAHr4olr KBapran, cnopeA npolleHKara o6jaeeHa o4 Eyprccrar, crarncrnq+tor
3aBoAHa Ioponcxa ynnja.
Keapraaor oo Eapona 6eure o6erpelKaH co uecta6nnnu L{eHu Ha 6eHshHor urro npnAoHece 3a noBhcoxa
ran$naqrja, fo4utunara cTanKa Ha rHQna4rja eo eeposoHara Aocrnrua 4,9Yo Bo HcreMBp14, eo cno;:e46a
co -0,3% ieAHa roAhHa nopaHo, fo4truHara nuflnaqnja Bo eBpo3oHara ce oqeK!'Ba ga 6vgeS,t)%o eo

4exentopl,l 202Lrognna cnopeA npoqeHKHre o4 Eypocral3aBoAor3a crarhcl4xa na Eeponcxara'yHrja,
E[5 coonirrr AeKa (e ro nanna,nh KynyBaFbero n;: o6apaHhqil, Ho ja or'$para Mo]KHOcra 3a 3roneM\/Barte
ua xamarprre cranxh eo2022 roAhHa.
Bo nocrepHhor h3Beuraj flper4e4 Ha cBercxhre eKoHoMcKtA usrnet1r Ha MM<tt oA oKToMBpn 2021,

roAhHa nipe,qer4eHo e raoSanHaTa eKoHorrnraja 4a nopacHe 5,9% Bo 2027 roghtta n 4p% so 2022
roAHHa, $o rsaeu:rajor Ha Ceercxa 6anxa naK oA Jaxyapr 2022 za rno6anuure eKoHoMcKt4 vi3r^e4v1

caercxard exoHorurja e noexrrpdHoAa nopacneua5,S%oeoZO2troAHHa (nperxo4qna npoexqrja :;,6%),
go 4,I% go 2022. ro4hHa (nperxq4na npoexrlr,rja 4,3%),

I

Ha crpaHlara Ha AeBh3HHTe naEapr, Bo reKo'r Ha '.{erBprr4or KBapran oA roAhHara noae(eiro o4
aHanr3ilpaHnre Banyru ja aroneMrja ceojara BpeAHocr Bo oAHoc Ha eBporo, Hajronem pacr Bo oAHOc

Ha eeporQ ilMaa pycKara py6rua(RUB) og 5,62% r ureajqapcxuor Sparrx (CHF) co pacr oA 2,91%,3a 2021
roAHHa nax HajroaeM pacr Boo4Hoc Ha eBpoTo hMaar aMepnKaHcrr4or Aonap (IUSD) u 6prraHcxara

QyHra (cBP) co pacr oA 7,43%u 6,39% cooABerHo,

Kaj 4orvraurHara eKoHoMraja, Hapo4Hara 6axxa Ha ceAHhqara Bo MeceL{ HoeMBpr[ 2021 oqeur 4exa
nocrojroio Hr4Bo Ha ocHoBHara KaMarHa cranKa e cooABerHo Ha reKoBHhre eKoHoMcxr ra QrnaHcvlcll
yc/roBh, npr uro 6eu:e ognyL{eHo raa Aa ocraHe hcra, Ha HilBoro og 1,25%. Co roa, MoHerapHara
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nonvrnKahHaTaMyeona , npuAoHecy}ajkv 3a noAApuKa Ha KpeAhrHhre reKoBfi Bo
eKoHoM[jara, cnopeA nocneAH Te pacno/totKnttBt4 MaKpoeKoHoMcKh noKa3are/th 3a eKoHoMcKara
aKThBHocr/ 6pyro4omauHhor n r43BoA Bo npBara nonoBrHa oA ro4[Hara ocrBapfi pacr oiq 5,2%, a
reKoBHnre oL{eHKn ynaryBaaT Ha HaraMouJeH, Ho noyMepeH pacT Ha eKoHoMcKaTa aKTilBHOCTI
Bo ognoc Ha r4HQnaqrcxrTe Fba, Bo nept4oAor jaxyapn - oKToMBpn, ro1nwHuori pacr xa
lle H ilreh3H e cy aa 2,9/o, ao , 3acera ce oqeHyBAAeKa qeHoBHhre npnrhcoqta rraBHo ce noBp3aHh
coQaHrop14 Ha cTpaHaTa Ha noHy a, 6es noro/teM[ nphrncor.lh o4 no6apyaaqKal.a. I

,Qeetanrre pe3epBr il n ce Ha cooABeTHoro HABo n Bo chtypHara3oHit. 04 notrQroxor Ha
rc AnHar a I ncr hr e 6en exar

flpoex4uure sa MMO cor/tacHo j a e er uor raaeulraj oAo KroMBp u 2O2t ce pacr o 4 4% eo ZdZt u pa cr
o4 4,20% ao 2022 ro,a,hHa Ha not 6fl11, ManoHaropHo peBh4npaFbe oA np,oeKqhHre b61rr"H,
Bo MeceLl anphn. Bo h3Be
Hr4Bo oA 15,9% ao 2O2L u t5,6o/o
rHQraqnja o43,t% u 2,2%o

3. ynPAByBAt-bE CO OOHAOT

3. 1.. Ocuoeuu xa po xmepucmuxu

OcxoaFltz KapaKrephcrntu Ha yn
o lejuocra ua

nHN4BnAVanHVTe v lAH

oAnY Rt4 3a h H Becrhpalbe
r llopacror Ha hMoror Ha

cpeAcrBa Bo Bu

ynpaByBalbe co pu3|/.\u,
rexHhqKa aHa,flh3a,

Bxynuror Hero fiMor Ha

,1 3H ecyB a 2,27 7 .156,324,I
Bxynuror 6poj ta
ly' H eecr h3Hecyaa 15.778
1.50,617L AeHapu.
Crpyxrypara xa nopr$on
il3HecyBaLue: 98,9I% ao a
no6apyaarua,

Bo crpyxrypara Ha no

30,48%; fepnna Hrja 13, 84
V1TH,

oA BpeAHocr na Qon4or B<Dfl npeM[yM l4Heecr
naphqHr cpeAcrBa; 0,53% Bo AenosuTn u A,8Oo/o eo

MMO npoeKThpacranxara xa ueepa6oreHocr eo pCM 4ai6rp1e xa
o 2022 roAr4Ha. MMOsa 2O2L n 2022 roryuna npoeKThpa qTanKa Ha

ttero co Oou4oenre eo oaoj Aen oA 2021 roguua ce:
npercraByBa npoOechoHanHo ynpaByBarbe co cpeAcTBara Ha

arHh l4HBecru'topt4 h AoHecyBaFbe eKoFtoMcxr on,pae4aHr
cpeAcrBara Ha nasapor Ha xaprnil oA Bpe4Hoc.t'. i

Son4oanre ce ocrBapyBaule npeKy hHBecrlrpa$e Ha nJpnvurare
BHrf QIHaHCnCKTI t4HCTpyMeHTt4, npeKv BocnocraBeH crjcreM Ha

nocpeAcreo Ha rexHrKl4 3a AhBep3hQnnar4raja, Syrr4anefrailta v

I

B@[1 flpennraym l4xeecr 3axryqHo co illL2.202t rognaa
AeHapil,

Vqeln Ha AeH 37.72.2021. roAhHa aa Qorp,or BOfl flpennNynn

,7I43, a Bpe4Hocra Ha y,qeror Ha AeH 31,.12.2021, roAu+a rlraxecyaa

Ha xapr[t4
u;0,67% eo

t,roro no sennjr na Sou4or B<Dl-l Ilpervrraym hteecr..qomraxnfraa: CAfl
OpaHqraja I6,8t%; Beanxa 5pmaunja L0,80%; LlJaaJr.laprajfi IO,AZ%
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1,s00.000,000

Hero-rmot
(ao nnxa,)

L,le1a F{a yae,n

(no mx4.)

750.000,000

0

,.\ ,.\
,r$" 

^(\"\J' fi.r
\)" $vd\'$d

' .qP "atr ,,"tr ^dl "d) ""tr "d) ""tr ""t
*tu 

" 
6.f 

" 
,ysp 

" 
ou$ 

" *s' *s'r 
'' J 

" 
*o' oo>t'

r-55,0000

150,0000

145,0000

140,0000

135,0000

130,0000

125,0000

120,0000

115,0000

.'> ^\ ,5 ^\ ^\ ^\, ^\. ,.\ .\
',$n ^()v ^Cr" ^Q' ^Sv ^{)u ^$/ ^Q'v ^$7o(r.u ,$, os'' \s." +" +,$ *' o\ r)' 0 *' d). S'



FUND MANAGEMENT

BxVnHnor Hero ,rMor Ha

896.2L0.253,L3 4eHapu,

BtDl-l Keu flenoaur :iaKnyL{Ho co 3t.I2.20i11 ro4nua il3HecyBa

BxynHror 6poj Ha r Ayryenn Ha AeH 3L,L2,202I roArHa 3a $oHAoT B<Dl-l Keu l4enoanr
a BpeAHocra Ha yAenor Ha AeH 3L.72.2O21. foAilHa {sHecyaan3HecyBa 7,943.550,

LI2,8224 AeHapH.
Crpyxrypara ua Ha xaprmr4 oA BpeAHocr Ha $on4or ElOfl Keu-r jll,enoarar

fi3HecyBaue:59,09Yo eo osnrv;34,59% ao o6apsurq:'4; Vpenv Bo 14Hoecrltwtctr $o4Hoar
6,34%; Bo naph'{H14 A,03% w 0,06% ao no6apyaana, I

I

:Ke[J Aeno3ilT AOM],rHhpa:lllBo crpyxrypara Ha no horo no eemjn na {rox4or BOfl

M a xe4o Hr,rj a 95,39Yo vt 4,72%.

Hero-rrnor
(ao nnx4.)
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lleH_iL-Ha Vgg4
(no nnNg.)

1 13,0000
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i
Bxlynnnor Hero r4Mor na Son4or BOn 100% 6OHA 3aKnyt{Ho co 3L.12.2O2t rognua H3HecyBa

37 3, 426.835,49 geaapn.
r BxVnnror 6poj Ha r,rs4a4pnnv$errn Ha AeH 37.L2.202I roAt4Ha sa $on4or BOn 100% 6OHA

fi3HecyBa 3,L59.72L,250$, a BpepHocra Ha yAe/ror Ha AeH 31,12.2021 roAhHa u3HecyBa

118,1835 AeHaph.
Crpyxrypara Ha noprr$qnr,loro Ha xaprrzv oA BpeAHocr Ha SoH4or B<Dfl t00% 6OHA

h3pecyBa[Je:77,99% eto o6apaHu4u; L3,64% yrye.nlt Bo l4HBecrLl\vtc<tt,fo4Hoer; 7,92% eo

Aeno3[n4; 0,61% napravHf cMerKa n0,0L% no6apyearua.

Bo crpyxrypara Ha nopr$onroro no :enjr Ha Qon4or BOfl 1-00% 6OH,Q 4otnrnrpa:
Mqxe4oxrja 46,61%; Hpjcxa LI,AB%; -f'ypqraja 1L,86%; JanoHrja 4,63%; CroaeHuja 3,38%;

,{qmrHrxaHcxa Peny6nn{a 3,33%; Errner 3,30% uru.
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FUND MANAGEMENT

B(ynHhor Hero hMor Hd QoHAor lpaae fno1an 3axnyqHo co 3t,L2,2021 roguna r3HecyBa

5?,464.801,,43 4exapu "

BxynHnor 6poj Ha h3AaAeHH y5enr4 Ha AeH 3t.t2,2121. roAhHa sa SoH4or fpaae f .no6an

h3;HecyBa 379,429,6t70, p epe4nocra Ha yAenor Ha AeH 3L.L2..2OZ7roAAHa r3HecyBa I3ti,2728
AdHaPn,
crpyxrypara na noprsrcnhoro Ha xapThtl oA BpeAHocr xa Qon4or fpaee fno6an il3HecyBauJe:

82,36% Bo yAenh Bo r4HBScnrrlr4cxr4 $o4noan; Aeno3rrh 9,53%; naphqHt4 c-aa B,34To,

BO crpyxrypara Ha noprl$onhoro no sennju xa $ou4or fpaae f no6an rqoMhHhpa: Aacrpraja

SQ,ZAUI; 14pcxa !2,18%;Iyxcenn6yp r Lt,9O% r Maxe4or nja 17,87%,

55.000.000

50,000,000

4s.000,000

40,000,000

3s.000.000

30,000.000

25.000.000

"\ ^'! ^\^o' ,.$t ^sv$' (9 
u (9''

S' c\' *-

^\ n\
nOu

r '7 n.Y
\,v \vo\' s\'

N\\

^On ^$ts ^OYl,.Y a^.v c,v

t)' ,$ S'

.'9'
\-

.av'



FUND MANAGEMENT
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BxynHror Hero ,rMor Ha

259.1I7,7 57,55 AeHapr.

B@l-1 flrer4eHAa 3aKnyqHo co 3LI2.2021roA[Ha 43HecyBa

Bxynnnor 6poj Ha h3AaAe n yAenn Ha AeH 3t,I2,2OZl roAnHa 3a ooHAOr BtDfl ,.{rnnAer4a
a BpeAHocra Ha yAenor Ha AeH 3LL2.2021 roA[Ha nsnecyaah3HecyBa 2.090,6L5,447 4

I23,9433 AeHapr,i.

Crpyxrypara Ha hoTo Ha xaprhn oA BpeAHocr Ha $ou4or BQn AnFrAeHAa
h3HecyBauJe : 98,76% ao a

no6apyea rua,

Bo crpyxrypara Ha no r4oro no 3eMjil Ha QoHgor BQfl flrau4eHAa AoMr4Hrpiaa: CM
62,90%; J a noHnja 5,93%; auquja 6,44%; Bearxa Epraranrja 4,22%) LlJeajqapraja  ,t\if/ovttu,

utt; 0,68% Bo naprqHu cpeAcrBa; 7,08% Bo Aeno3rv u d,O9% eo
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FUND MANAGEMENT

4. AKT]4 HA APyIllTBO 3A

A4 CKOnJE h HA OTBOPEH

AEnO3HT, BOn 100% EOHA, rP

Ha ce4Hnqara ra O46opor Ha

per,ra6op Ha r/raBeH h3BpueH H

pexTopr4 ao janyapr ce AoHece llpe4ror O4ayxa aa uasxa'ilyaaFbe n

Ha ceAHhqara Bo Meceq napr 6e

pueH AhpeKTop Ha,{pyurraoro nopaAn hcreK Ha MaHAarilTe, no uJTo

e AoHeceHa O4nyxa 3a HnBHo noBTopHo Ha3HaqyBaFbe. l

Bo nneceq uapr 6eue o4pxaHa yure eAHa ce4Hhqa xa xoja 6eule 4oHeceua flpe4nor Oflnyxa aa

3roneMyBaFbe Ha OCHOBHaTa f.rl rl'Ha oAconcraeHt,l cpeAcrBa na flpyuraoro co h3AaBaFbe Ha xapruh
a noHyAa-Bropa eMhchja. Ha hcrara ceAHIqa, 6eu.le 4oHeceHa h

vBAr-bE co HHBECiTHqI4CKI4 OOHAOBH BOn OOHA MEHAUIVIEHT

I4HBECTHqTCKU oOHAOBI4 Bon nPEMl,lvM ]4HBECT, BOn KEUI

BE fftOEA/t h BOnlAl,lBl,lAEHAA 
:

flpe4nor O4ryxa sa lbe AaryM 3a [cnnara Ha AilBhAeHAa u il3Hoc ua uchnata na

Ar4BfiAeHAa sa 2O2O roAhHa.

Bo rexor Ha Meceq anpnr ,{p oro AoHece O4nyxa 3a opraHh3npaFbe noApy)t{Ht4tla so feroeo h

Ha3HaqyBaFbe oB.nacreHo nhqe H hcTaTa.
;

I

Ha O46opor ao jynn 6eue 4on o4nyxa 3a r3MeHa Ha O4nyxara ea SopmrapaFbe h nasriavyearue
qneHoB14 Ha ly'Haecril4tacKr4 o o429.09.201.4 rognna. Ha ncrror 6erue ycaojyeeH h l4seeurajor na

BHarpeuJHhor peBh3op 3a npBh KBapran oA202t foAhHa. 
I

i

BoeHh peBilAtapaHrre nonyroAnuHu $rHaxcrcxu t4sseiJtah Ha

04 BpeAHocr no nar Ha npH

Ha ce4rnqara Bo aBrycr ce

lpyureoro r QoH4oarre, I

Ha ce4nreara ua O46opor ua .4r eKropr4 oApxaHa Bo Meceq cenreMBpt4, 6eue 4oxecena O'4nyxa sa

Bno)+{y8aFbe Bo ApyuJTBo 3a ynpa Fbe co hHBecrrlUhcxr $on4oer ao Peny6nuxa 6yraprja. Hla rcrara
6eue 4ouecer-ra flpe4nor O 3a Ha3HaqyBaFbe oBnacTeH peBh3op Ha roAnuHa cMerKa t4 loAl4uHt4
OUHAHCfi CKH I43BEUTAH HA il Ha toAlturHr $uuaucncxh l43Beurara Ha BOfl tlpennnyrlrn l4Heecr

- o,0,; BOfl Keu flenosr,tr - o.0,;

lnaugeuga - o.d.
n L00% SOHA - o.d,; fpaae f no6an - o.Q. aa 202L roguaa u BtDII

Ha 046opor Ha AhpeKropl4
6eue 4oreceHa O4nyxa aa

Ha AeH t6,t2.2l21.6eLue yceoeu Sngxnc n.flaHor sa2O22io4rna n

earue flpauanHhK aa n4eHrn$rxa4rja Ha aBep3uqxocra xbx pt zvt+

Ha ilHBeCTITOpOT HaMeHer 3a fiH roph Ha ycnyrara ynpaByBabe co cpeAcrBa Ha ilHAHB,l4AyaneH

x,nfieHr, Ha ucrrorO46op 6eue HeceHa O4nyxa 3a KynyBaFbe Ha HeABhxeH hMor-craH. 
;

Ha O46opor Ha AhpeKTopn o xaH Ha AeH 20.12,2027 6ewe AoHeceHa llpe4aor-Odnyxa 3a

o4o6pyaaroe Ha foneMa 3AenKa - e Ha AoroBop 3a AenoBHa copa6orxa co IJJnapxape Sanxa

Afl Cxonje 3a KynyBabe H Fbe Ha HeABuxeH hMor - AenoBHa npocropuja 
i

exropr4 oApxaHa Ha AeH 3L,t2.20216eue 4oHeceua Ofinyxa saHa ce4Huqara Ha Og6op Ha Ata

o4o6pyaarce Ha ly'seeuJraj ta nz

30.06.2021 to4t4Ha,

ueHa BHarpeuJHa peBhsuja sa neproAor 01.04,2021 rol4hHa Ao



FUND MANAGEMENT

5. AKT]4BHOCT]4 BO AEnOT F||A HHOOPMATI4qKI4TE TEXHOflOThh

5.1. 14rrcranar4r'tja xa xapABepcKH r coSreepcxu npoAyKTr4

Co qel sqjaxHyearue Ha 6es6eAHocra xa rnQopnnarnqKr4re cr.creMn noxpaj peAoeHara xapABepcKa

onpeMa xiaxo uro e cepBep/ o,nTrqKa Mpelxa u lrHQpacrpyKTypa 3a nocraByBarbe Ha r,H, mirroring co

xoj6u ce p6es6e4ran back up Ha noAaroqil co rolteM creneH Ha axypnocr 14 MoxHocr sa 6pso apa(arue"l
Ha noAafoqnre Bo cayvaj sd nocepho3H14 rexHtar{Kr4 HapyuyBaFba, firewall Sophos, cc) Llen

nocrr,rrHy{arue Ha napaMerapcKA 3aurhra o4 caj6ep HanaAn,6euJe Ha6aeeH h HoB cepBep r \reeam

Backup 8rl Replication Enterprisp, KaKo nojaryuarue Ha reKoBHr4or cepBep h nphMapHa HaMerHa 3a

n oAaro q4re n o B p3 a H h co ycnyraTa )4H AABUAYa/I H o yn pa ByBa Fb e.

ApyuurForo

E4xa o4 qaKoHcKhre o6apcxr cei cocror H Bo noceAyBaFbe Ha hHTerphpaHa HHrepHer crpaHa Ha xoja
cor/lacHolnpocnexror Ha QoH,{oBilre rie 6ra4ar o6jaeyaaHr Qruancrcxu t4 Apytu noAaroqh 3a

Sot4oar,tle, Ha rurepner crpau{ra ce o6jaayeaar L{eHara Ha yAenh're, Hero hMoror Ha $oH4oerre r
HuBHara lepe4Hocr Bo eBpa KaKo 11 ApyrHre QnuaHcrcxr n He$unaHcvlc(n h3Beurah. co qen

eocnocradyaaFbe noronervra 4oegp6a u rpaAebe Ha 4o6ap hMl4u Ha hHTepHer crpaHara Ha AHeBHa
ocHoBa cQ o6jaeyaaar LO-re xajroaernu no3n\vn Bo Kor4 e ilHBecrilpan Qo4xor. E4nocraeHror nphcran
14 Har{ltH ua ynorpe6a Ha noAaroq]4Te, o6jaaara Ha AHeBHh, MeceLrHr4 h KBapranHV n3lenrav,
npomorrBxr matepujanu sa l\ dxHocrhre xoH ru HyAar SoH4oenre I AononHurenHo (e 3roileMar
noceTeHogra Ha HHTepHeT cTpaHqTa.

,lononHrlenHo Ha hHrepuer crpaHaTa npoAonxh Aa ce o6jaeysaar q/teHoBilre Ha Jl4K (Junior

lnvestmeht Club) nanneHer 3a frajnnna4nre hHBecrhroph, no npe'rxoAHa Ao6nela cor/racHorlr oA

oB,n acreH lnol Honnou.r nuxf pogwe n,

5. nPOMOTVIBHU H EAyKATHqHT AKThBHOCTT4

4pyuJrBoTo npoAonh<J4 co eA\4KaLlhja Ha nocroeqKilre copa6orrunqr Ha BOn fpynarlrjala eo

Maxe4onlaja, O6yxrre ce o4errpaar npexy online- ceMhHapr4re opraHr3r,rpaHh oA flpyLuraor,r, Ha

o6yxrre rf pr,truapHo ce h3BpuJ14 ulKonyBaFbe Ha copa6orHilL{ilTe co nororneMo hcKycroo ao npo4ax<6a, a

noloa o6r/xrre ce npoul4pnja u ria noxoerre copa6orHur4r,

i

Bo veraprlnor KBapran ce oApHaa ABa jyHhop HacTaHH Ha Koh HajMnaAhre uHBecruropn vMaa MoxHocr

ua uHrepbxrhBeH HaqIH Aa ci-. Bano3HaaT co Ha qhHoT Ha Bno]KyE]aFbe BO $On4Oenre, Bol-l ,DoHA

Meua4rnneiHr B.toxl4 fo/teMl4 Hanqpil Ha JyHuop hneecrrqucxnor Kny6 Aa My AoHece noaa 4nnnen:rja
na QynxqfaoHfipaFbe v Aa vM noHyAl4 na najnnna4rre BrcoKo KBa/rhrerHa/ KoHl4Hyhpana $rrtanr:rcxa
eAyxar-{rja npeKy noAroroBKa na noce6Ha foAl4uHa nporpaMa HanpaBeHa Ha 6a:a Ha se(e ycnr-rtuHo

AoKalHaHh H HatpaAy8aH14 npaKThqHh npofpaMH 3a paKoBoAebe co Ht4BHl4re cpeAcrBa h pa3Bh]caFbe

Ha concTBieHh BeurhHh Koh r4M cb norpe6Hr.
MapxerrHr r,l npoalroqrja na np'oilsaoAhre Kofi 0e HyAar ce cnpoBeAltBauJe npeKy coqnjaaHrre MpelKl4

h raprerhpaFbe F0a noreHqrjanHh rpynh Ha HHB(tclhropl4,

5.2. 14Hrepuer crpaHa Ha

ii*tliig=lii,iii-Jil! i



7. OCTBAPE H H Oh HAH CVICKV nrATl,f Bo202t roAuHA

3auyuHo co 31,L2.202L rognna
MEHAUMEHT AA Cxonje, ocreap

flpnxo4nre ocrBapeHr no ocHoB

47,97% oA BKynHhre nphxoAh.

ce peanh3ilpaHn Bo ,r3Hoc or4

20,28%.

pacxoAl4, Oane rpolr.roqr ce'

F ooH4

I

BKyn eH n p rxoA Bo ir,rsHoc a 4 ILL,829. 347 4eu a p n.

Hajrorennror Aen oA npLrxoAhre r43Hoc oR 106.873.!150 genapr unu 95,56% oA BKynHure lpraxo4r,l
e ocrBapeH no ocHoB Ha B,ne3Ha u \/npaByBaqxa npoe4arja. j

a HaAoMecr ea ynpdeyeabe H3HecyBaar 53.576.037,00 geAapn nnn

:

ua B.fle3Ha npoBr,rsr4ja il3HecyBaar 42.408,g7L,00 4exapu oAHocHoflplrxo4rre ocrBapeHh no ocHoB

37,92% oA BKynHhre nphxoAn.

,

021 ro4raHa il3HecyBaar 63.055.286 AeHaph. iBxynurre pacxoAl4 ocrBapeH14 Bo

Tpourotlrre :a 6pyro nnarh, ycoepuJyBaFbe na spa6oreHr vt Apyru rpouoqh KoH ep'a6olexra

paoxoAu co

I

793,3L3 AeHapH !J r4crhre y'{ecrByBaar Bo BKynHure

ea ynpapyealbe co HHBecr[ql4cxr Qol4oer BO

aT Ha r4cnnaTa no ycnyrll 3a AoroBop Ha Aeno v AaHo\n 3a ucrhTe.

+**

Tpou.rorlrre 3a rcnnara no 3a Aeno il3HecyBaa'r 32,877.48L,00 4enapra nnu52,14% o/il BKynHLl

Kaxo pe3y/rrar o4 noee(e o peHil npuxoAh oA pacxoAu, ,Qpyturaoro 3a ynpaByBabe co

fi H Becrr l14cxra Sou4oer BOfl MEHAUMEHTA.fl Cxonje so2l2lroAhHa ocrBaph 4o6r$xa npe4
oAaHoqyBa$e Bo il3Hoc og48,82 AeHapu. I

l

l4aepunr AhpeKropH
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EMEC: 06983120
l-{enocno urr,re. flpyurao sa ynpaByBaFbe cb ilHBecrilqucxn Qou4oau B@n OOHA
MEHAUMEHT A,Q Cxonje
BrA na paOora; 450
Tnn na ro4uulHa cMerKa: l-o6nuna cMerKa
Tun ua 4oryveHT: ToAntxHa cMerKa

Iluata na np14KageHu AoKyMeHrh:
O6jaonyaavxn Oeneurr v Apyru npnnoon
<DuHaxcncxr [3BeuJTa!4

foguua 2021

Snnanc Ha cocroj6a

OsHaxa sa
AOn (Jnuc

Hero sa
TEKOBHA
roAHHa

Epyro ea
TEKOBHA
rogHHa

14cnpaexa
HA

BpeAHocTa
3A TEKOBHA
roAHHa

Il;lerxo4na
roAHHa

1 --AKTTIBA: A.HETEKOI- (002+009+020+021+031
I'1 CPEACTBA

17.925,864,0Q 17.2 19. 83 1,00

) - - tHEMATEPI4JAi|HI4'- (003+004+005+006+007
)PEACTBA
r008) 0,00 11.314,00

4 - - Kouqecnn, nareHTu, nl
3Haqh h cnhLtHh npaBa

4qeHqh,3au.jTl4THh
0,00 11.314/ 00

a - - il. MATEPT/JAnHh CF- (010+013+014+015+016-
EACTBA
-01 7+01 B+01 9) 1,481.190,00 873.885,00

13 --flocrpojxuuonpeMa 1.334.750,00 664,909,00

rE --Ana1 noroHcKl4 il KaHqpnapucKhIC
14HBeHTao n ue6en t46.440,00 208.976,00

)l - - tv. AolttopoLlHl/l o/lHAHcl4cKtA
cPEACTBA (022+023+024+025+026+030) L6.445.674,00 1{i.334.632,00

29 - - Bnoxyearsa eo npr4pf>r<eHil ApytilrBa h
yqeCTBa Bo 3aeAHhtlKt4 BnpxyBaHra

t6.445,674,00 1(i.334.632,00

- - E. TEKOBHI4 CPEI]CI'IBAro (037+045+052+059) 79,736.I50,00 40.374.945,00

4s - - ilt. KPATKOPOqHil nqEApyBAl-bA
(046+047+048+049+050+J051 )

22.503.497,00 -,7,320.272,00

47 - - flobapyaarua oA KynyBfi\ril 22,413.800,00
"7.\25.157,00

48 ::1"^?:-p^Y:.""a 
aa .qaAeHf aBaHcn Ha

AOOaBVBa'l 14
78,329,00 183,747,00

- - flo6apyearua oA ApxaBara no ocHoo Ha

49 AaHoqil, npurAoHecn, qaphHa, aKqr4sr4 r 3a
ocTaHaTh AaBaLlKh KoH /lpxaBaTa
(npernraru)

4.527,00 4.527,00

50 - - llo6apyaarua op epa6ofeHnre 6.841,00 6.841,00

? - - tv. KPATKOPOL]HI4 O[4HAHChCKI4
cPEACTBA (053+056+057+058) 44,688.116,00 32.0 13.308,00

q? - - BnoxyBaFba Bo xap14r4
(054+055)

oA BpeAHocT
4t.463.378,00 31.988.710,00



55 - - BJloxyBaba cnopeE ooJeKT!4BHara

BpeAHocr npeKy AoouBKara 14 3afy6aTa
4r,463.378,O0 1.1188.710,00

57 --flobapyaaruano 3aeMh 24.598,00 24,598,00

5g --OctauartaKparKopoqH
cpeAcTBa

SuHancncrr 3.200.140,00 0,00

Eo - - v. nAPrLlHt4 CPEAC-
EKBI4BAIIEHT14 (060+06

BA fi NAPYII'JHI4
t) 12.544.537,00 1,041.365,00

50 --flapuvnucpeAcrea L2.544.537,00 1,041.365,00

- - vl. nnATEHh TPOUqLIil 3A hlHr4TE
62 nEPnOAn h nPECMETAHI4fiPtAXODn

(ABP)
47.6st,00 0,00

., - - BKYIHA AKTI4BA: CPEICTBAos 
(oo1+035+036+044+062) 97.7L0.665t00 57.!i94.776,00

c, - - B. BOHET/IIAHCHA EBt4AEHLltlJA -o+ 
AKTT,4BA

1,551,470.586,00 527,)',20.606,00

- - nACmBA :A. I-IlABl-lh
55 (066+067-068-069+070+(

078)

tA 14 PE3EPB]4
t71+075-076+077- 92,024.542,00 56.455,873,00

66 - - I. OCHOBHA TflABHhHA 32,349.t02,00 9,2A4.4L3,00

7L - - Vl. PE3EPBA (072+07,l+074) 13,032.832,00 1.343.683,00

72 --SaKoHcKt4pe3epBu 1.343.683,00 1.343.683,00

74 --OcraHarrpe3epBil 11,689,149,00 0,00

75 - - Vll. AKYMYflHPAHA lt )Et'IBKA 2,464.172,00 26.467.378,00

77 - - rX. !O6|4BKA 3A IEflQBHATA [O[I4HA 44.t78.436,00 19,400.399,00

81 5. OEBPCKI4 (082+0Br +095) 5.686.123,00 1,138,903,00

es o.'l;ff**oPoLrHr 
oEBPCKh (oA 096 5,686.123/00 1,138,903,00

97 - - o6BpcKr4 cnpeMa Ao6a$yBaqr4 1,123,8 16,00 532,460,00

98 - - OoBpcror 3a aBaHor4, Ae no3urv A Rayqt4u 0,00 1,000,00

1,01 - - TexoeHh AaHorrHl4 o6epbxu 4.562,307,00 6tJ5,443,00

- - BKYnHO flAChBA : l-Il
111 PESEPBIzI tA OEBPCKTA

(065+081 +094+1 09+1 1 0)

ABH14HA,
97.710,665,00 57,5')4,776,00

71? --B BOHSt/flAHCHAEBt4AEHtlt/JA-
NAC'1BA 1,551,470.586,00 527,7"20.606,00

Ernanc Ha ycnex

OsHaxa
3a Onuc
AOn

Hero sa
TEKOBHA
roauHa

6pyro
3a
TEKOBHA
roAHHa

hcnpaexa
HA

BpeAHOcra
3A TEKOBHA
roAHHa

Ilpe'rxogna
roAllHa

zoL - - l. nPhXoAl4 oA PAEOTEsETo e02+203+206) 1 10.630, 181,00 65.651,289,00

2O2 - - flprxo4u o4 npo4ax6a 106.873.350,00 65.639.604,00

203 -- OcranaTn nphxoArl 3.756.831,00 I 1.685,00

zOV - - ll PAcxo[t4 o[ PASOTEFbETO 63.074.737,0O 45.4:t0.108,00



(209 +2Og +21 O +21 1 +21 2+ 2'l 218+219+220+221+222\

208 - - TpoLuoqn 3a cypoBr4Hr4 u glpyru ruarepnjanu 732.t02,00 315.3 17,00

ZLL - - ycnylh co KapaKrep Ha MalrepujaflHh rpoujoqll 6,054,594r00 3 955,660,00

ZLZ - - OcraHaTil rpouoqu oA paooTebeTo 36,888,952,00 30,406.585.00

213 - - Tpouollil ea epaooreHu (214+215+216+217) 12,793.3t3.00 7"181,88200

2!4 -- llnaru h HaAoMecror.lH Ha nara (Hero) 5,656.488.00 3.823,913,00

215
- - TpouJoqu 3a AaHoq[ Ha nrlaru 14 HaAoMecroq[ Ha

nnaTa
504.688,00 307.568,00

^<c -- nphAoHecH oA 3aAonxure.zro
ocilrypyBaFbe

'lHo coqujanHo
2.237.076,O0 1.463,966,00

217 - - OcraHarh rpouJoLll4 aa epaooreHfire 4,395.061,00 1.586,440,00

218 - - Auoprneaquja Ha raarepnjqnHtre v
HeMaTepilJanHuTe cpeAcTBa

459.233,00 330.497,O0

222 - - OcraHaTr pacxoAr4 oA pa60reFbero 6.146,543,00 3.24O,162,O0

raa - - lil. ol4HAHctAcKn nPnxo!,vl
(224 + 229 +23O + 23 1 + 232 + 2 3A) 1,456.590,00 2.802,388,00

229 - - flpttxo4l,t oA BnoxyBaba aQ nenoepeaHu ApyulrBa 33,079,00 0,00

230 - - | lphxoAH no ocHoB Ha KaM(
HenoBp3aHfi ApyrlJTBa

rtt4 o4 pa6oreue co
L34.272,O0 L76.267,0O

23L - - llpnxoAtr no ocHoB Ha xypc
co HenoBpsaHh ApyruTBa

u pa3nHKH o4 paborerue
14.832.00 770,00

232 -- HepeanuonpaHu go6lreru
cpeAcTBa

pr,rxoAh) oA QuHaHcucKr4 L.274.407,O0 2.625,351,00

..A - - lv. ohHAHcl/cKl/ PAcxqz5'+ 
e3s+z3g+240+24'l+242+243

qt4
186.039,00 L.-,146.929,00

23g - - Pacxo4n no ocHoB Ha KaMa
HenoBp3aHH Apyrl]rBa

rr4 oA paoorebe co
6.716,00 75,00

Z4O - - Pacxo4r,t no ocHoB Ha xypcriu pa3nvKu o4 paOorerue
co HenoBp3aHu ApyutTBa

90.454,O0 1 1.171,00

24L - - HepeanraupaHra saryOa (pdcxonn) oA QUHaHcHcKH
cpeAcTBa

88.869,00 f .i'35.683,00

246 i;#'#:iioh!:l?;Hl" 
o" orebe (201+223+244\-

48.825.995,00 21.276.640,00

2So ;;$o6rt*u 
npeA oAaHoqyearuB (246+248)vn[(246-

48.825,995,00 2I.276.640,00

252 - - flaHor xa 4o6uera 4.647.559,00 t.876,24r,00

,EE -- HETOAOShBKA3AAEflO
252+253-254\

BHATA rOAr4HA (250-
44.L78.436,00 19.400,399,00

- - llpoceveu 6poj Ha apaborerin Bps ocHoBa Ha qacoBt4

257 Ha pabora Bo npecMerKoBHuorl nephoA (ao anconyren
usuoc)

L2,DO 12,00

258 - - 6poj Ha Meceqil ua paooreu ,e (Bo ancoryreH hoHoc) 12,00 12,00

269 - -,[o6r.laxa sa ro.rilluara 44.L78.436,00 19.400.399,00

288 ;;flllp?e0;nQarHa 
AobilBrd 3a roAHHara (26e+286)

44.178.436,00 19.400.399,00

fipxaana eBhAeHr{hja



OsHaxa sa
AOn unHc

Hero sa
TEKOBHA

roAHHa

Spyro aa
TEKOBHA
foAHHa

hcnpaexa
HA

BpeAHocra
3A TEKOBHA

roAuHa

flperxo4xa
roAHHa

- - 3aeMq A KpeAVrv AirAdHu Ha
neQunancucxn rpfoBcKl4 [pyurea eo
npilBaTHa I ApxaBHa concTBeHocT h JaBHfi625 npenpujaruja eo eeujara(< nnn =AOll
024+AQn 025+AOn 032+AOn 033+AOn
034+AOn 046+AOn 047+AOn 056+AOn
057+AOn 058 OA 5C)

24.598,00 24.598,00

- - OcraHarn no6a v
TproBcKu ApyurTBa

528 concreeHocr u jaa ra
(< nnn=AOf1 034+ n
051+ AOn 062 OA EC)

47,657,00 0,00

- - ocraHarh no6apyeauQ oA opraHh Ha

3aKOHOAaBHa, U3BplUHir 14 CyAcKa Bnacl
OnhOCM,OSOPCM,ABPCM, eAfi Hr4qh Ha

629 noKaflHa caMoynpaBa n ppyrn npaeHil nrqa
+l4HaHcupaHH oA 6yper (f unr= AOfl
034+AOn 035+AOl-l 047+AOn 049+AOl-l
051+AOn 062 O! EC)

22,465,978,00 2.'132,L96,00

- - flo6apyaarua no ocHoB Ha npo4axba Ha
cToKl4 14 ycnytv't v1 aBaHc[ n ocTaHaTtn
nobapyaarsa oA cure cy6Jerrn eo servrjara ut

630 crpaHcrBo (< unn=AOfl 0p6+AOl-l 017+AOl1
030+AOfl 034+AOll 035{1AOn 046+ AOfl
047+AOn 049+AOn 050+AOn 051+AOn
057+491 062 OA 5C)

72,249,00 24.598,00

- - OcHoBHa fraBHuHa (eohcreeHrtxu
xanuran) Bo yAenh noceglaaHn o4 Srouvxlr
nuqa, TproBLll,l noeAuHqh, 3aHaeTquH,

532 seujogenqu, caraocrojrr Qpiuurreru na
gejHocr u HenpoQnrHn opraHnsaquu
perhcrpupaH!,r ao eervjara (< unu =AOfl 065
os 5C)

32.349.102,00 9.it44.413,00

- - OcraHarlr o6epcxn ror ue$uuaHcucxr
rproBcKrl Apyl1jr6a Bo npupaTHa il ApxaBHa637 concrBeHocr u jaenv nperlpiljaruja ao sevjara
(< unn=AOf1 092+AOn 093+AOn 096+ AOfl
106+ AOn 107+AOn 108+ AOn 109 O[ 5C)

0,00 0,00

- - O6apcxr no ocHoB nia rproecxn KpeAun4,
aBaHch v oaraHarA obepcrn KoH cnre
cyojexrr Bo 3eMjara il crpAHcrBo (arynao) (<

539 unu=AOfl 092+AOll 093+AOn 094+ AOn
096+ AOn 097+ AOI-I 098ti AOn 099+ AOn
100+ AOn 101+ AOt-l 1071+AOn 108+ AOn
10e oA 5c)

5.686.123,00 6,05,443,00

- - flprxo4r,r og npogaxba Ha croKr4 t ycnyn
640 (AOll 641 + AOn 642) (,. ui,-wt = AOI-I 202 oa

5v)
106.873,350,00 65.636.565,00

642 
^.lti#iiKipo4ax6a 

Ha vcnvril ('nnu = 106.873,350,00 65,636,565,00

- - !o6rar<n o4 npogax6a ira yuecroo so
652 KanHTan v xaprvlvt op, epe,QHocr (< nnlr = AOtl

203 og 5Y)
3.740.7LL,00 11,685,00

- - HannareHn ornHLuaH[4 rio6apyeaua n

655 rpuxo1u oA ornnc Ha otispcrr (< unu = AOll
203 os EV)

15.100,00 0,00

Eca - - Oclauaru npHXoAM o,q pa6oreruero (< unwoor 
= AOfl 203 on EV)

1,020,00 0,00



663 - - llpuxogu oA nopaHedrHl4 roAuln (< Anu =
Aofl 203 o4 6V)

1.020,00 0,00

565 - - llpnxogr oA AuBhAeH,Arl 33,079,00 0,00

c11 - - KaHqenapncK[ Ma]'ephjan!4 (< ilnH = AOnotL 
2ogoa'Ey) 

' 348,904,00 78.840,00

675 - - Boga (. nnv = AOfl 208 oa 5V) 12.316,00 9,145,00

cjA - - florpoLuena eneKTpr4'rHa eHepruja (. unu =ttltt Aon 2bB og EV)
L24,4L0,00 65,302/00

- - florpolueHt4 eHeprerct(h roprea (< nnr =ort Aofl 2bs oa EV)
74.913,00 53,767,00

682 III ycnyru Bo oevjara (. unu = AOn 211
oA bv) 250.756,00 242,3r7,00

6g6 - - HaeuHnHu 3a AenoBHu npocropr4h Bo
3eMlara (. unn -- AOl] 21 1 o4 5V) 740.536,00 645.233,00

695 :;l"rp9g.la roAHUreH oAMop (< nnr = AOft
z1t oAbyl 180.000,00 160.930,00

- -,{neauuqn sa cnyx(lenu naryBaba,
698 Ho(eeaFba u narHn rporJJoqu (< unu = AOfl

217 op,6Y)
752.454,00 ]i35.636,00

6qa - - AHeBHHqll 3a cnyx6eHil naryBaba (< unh
= AOfl 217 on EV) 164.874t00 0,00

- - Haqovecru Ha rpoluoqnre Ha
7OO epa6orennre 14 noAapoqr (. nnn = AOn 217

oa 6V)
3.462.607,00 u89.874,00

- - Tpouoqu 3a HaAoMrlcT u Apyrvl nphMalba

7O7 Ha HaABopeuJ+lH qneHcrBt4 Ha ynpaBeH I
HaA3opeH o45op, o46crp Ha AupeKropu l,l

ynpaBhTenu

L9.449,00 0,00

708 :lJpolujl!4 3a cnoH3opcrBa (< r.rnr,r = AOfl
ztzoAby) 30.800/00 3;70.000,00

7Og - - Pernpeseuraquja (< r4nu = AOfl 212 oA 5V) 983,975/oo 679.896,00

71 n - - llpevun 3a oo4fypytsabe Ha uMor (. unu =
AOfl 212 o4 tiY) 425.252,00 132.:J03,00

711 - - Hagovecr sa balrxapcru ycnyru (< vnu -
Aofi 212 os 5V) 328.150/00 187.970,00

-r1) - -,{aHoqlr Kor4 He 3aBhcar o4 pesynraror (<
nnu =,AOfl 212 oAEiY\ 58.520,00 63.3 10,00

a1a - - gneHaphHr Ha s4pyl<enujara eo seujara n
crpaHcrBo (. unu = AOFI 212 o4 5V) 441.L54,0Q 1,20.€r33,00

- - HaAoMecToqH 3a noBper\,4eHh h
VtS nphBpeMeHil pa6oru (. v,nu = AOll 217 oa

5v)
4,395,061,00 25.0t10.783,00

-11-, - - Ocrauaru rpouoqx ua paOoreruero (< nnr.l
' Lt 

= AOII 212 oa EV) 26t.499,00 11r5.978,00

722 - - flpoce.reH 6po.1 ra Bpa6oreHn Bp3 ocHoBa
Ha cocTojoaTa Ha KpaJoT Ha MeceqoT

12,00 L2,oo

Crpyxrypa Ha nphxo4n no AejHocrt4

OsHaxa sa Onrc
AOn

l'lcnpaexa
HA

Bp€rAHocTa

Hero sa
TEKOBHA
roAuHa

Epyro:a
TEKOBHA
roAHHa



2489 -.66.30 - Aejnocru na
cpoHAoBl,r

llornuurano og:

Zoran Kovachevski

CN=KlBSTnust lssuing Qsig CA G2,
OlD.2.5.4.97=NTRMK-5529581, OU=KlBSTrur

Services, O=KIBS AD Skopje, C=MK
KlBSTrust lssuing Qsig Cr'r G2

hsjaeyeala, noA MopanHa, uareprjanra H Kpr4Br4'{Ha oAroBopHocr, AeKa no.qaroqure Bo roAnuHara cMerKa Ge roqHr4 vt Bvtcrnlnru.

llogaroqure oA roAltuJHara cMerKa 0e Bo ngoranKa Ha AooraByBarce, roJa rte eaapulu co o4nyKa (o4o6pyoarue/qg6[Babe) oA orpaHa
ua L{eHrpanHror Perncrap.
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