OTBOPEH 3A[JOJDXUTENEH

NEH3UCKWU ®OHLA HNB NEH3UCKN ®OHA

®uHaAHCUCKM U3BELLTaM 33 roAUHATA WITO 3aBpllyBa
Ha 31 nekemBpu 2011 roguHa

co He3aBUCHO peBU3OPCKO MUCNEHE
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NLB® Hoe neHsucku ¢oHA
03nNe HNB NEH3UCKWU ®0HA
duHaHcHUCKn U3BewwTan 3a roguHaTa koja 3aepwysa Ha 31 aexkemepn 2011 roguHa

(cume u3Hocu ce 8o unjadu OeHapu, 0CeeH aKo He € NOUHaKy HagedeHo)
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H3BEIIITAJ HA HE3BABHCHHOT PEBH30P

o waenosume na Omeopen 3adoadicumener neH3ucKku ioro
HJIB ITen3ucku ¢iono

H3Beniraj 3a JUHAHCHCKH U3BENITAH

Hue wu3BpmmBMe peBH3HMja Ha NpWIOKeHHTe (HHAHCHCKH usBemtan Ha OTBOpeH
3azoskuTesied nensucku gonn HIIB IMensucku gony (Bo nonaramourHHOT TeketT PoHIOT),
KOH 1ITO I'0o BKIy4yBaat M3BemTajor 3a Hero cpeicrsara Ha POHAOT Ha 31 JIEKEMBpPH 2011
rogrHa, Kako 1 HBBCHITajOT 3a paﬁUTBIbCTO, HBBGHI'I'ﬂjOT 34 IIPOMCHHTE Ha HETO CpCJJ.CTBaTa,
(bvHAHCHCKHUTE 110KA3aTeId CIIOpel CMETKOBOACTBCHUTE €HHHIIM U H3BeluTajotT 3a Opojor
Ha CMETKOBOJICTBEHH €JIHMHHIH 3a IOJMHATA KOjalllTO 3aBpllyBa TOTralll H IpersejorT Ha
3HA4YajHUTE CMETKOBOJCTBEHH MOJHUTHKH H IpyTH o0jacHyBauKH OesIeIKH 1 IIPHIO3H.

0Odzo80pHOCT HA MEHAYUMEHIMOM 3a (huHaHcUCKUIMe ussewmau

MeHalMEHTOT € OJIrOBOPEH 3a IOArOTBYBAameTO H 00jeKTHBHOTO NMpe3eHTHpame Ha OBHE
(pMHAHCHCKH HU3BEIITaH BO COIVIACHOCT CO CMETKOBO/CTBEHHTE 3aKOHCKH PEryJaTHBH KOH Ce
MPHMCHJIMBH 3a 3a/I0JDKUTEJIHUTE IeH3McKH ¢onjioBd Bo Penybnuka Makenonuja, u
MHTEpHATA KOHTPOJIA KOJalITO € peJieBaHTHA 3a IIOAIOTBYBAmETO M  00jeKTHBHOTO
npeseHTHpame Ha (PHHAHCHCKH H3BEUITAH KOHIITO ce OcJ0D0AeHH O MaTepHjaHO
HOTPelHO NPHKAKYBabe, 6e3 pasJivKa JaJii e pe3yJITarT Ha H3MaMa HIH I'PelKa.

OdzoeopHocm Ha pesu3opom

Hama oarosopHocT e jja H3pasume MHcJIehe 3a oBre (pHHAHCHCKH H3BEIITal BP3 OCHOBA HA
Hamara pesusuja. Hue ja criposejioBme namara peBH3nja Bo corsiacHocT co Merynapouure
cranziap/au 3a pesusuja. Tue cranzapau 6apaar fa ru nouuTyBame ernukure 6apama 1 Jia ja
IUIaHHpaMe H H3BpUIMME peBH3HjaTa 3a ja jgobueMe pa3ymMHO yBepyBame 3a TOa Jlajid
(bHHAHCHCKHTE U3BEIITAH ce 0¢JI000/IeHH 0/f MATEePHjaJIHO MOIPEIIHO TPHKAKYBAbE.

PeBuaujara BKJIyuyyBa M3BpIIyBathe Ha MOCTAIIKH 3a pubaByBame Ha PEBU30OPCKH JJOKA3H 3a
nu3HocHTe N obesojienyBamaTa BO (pHHAHCHCKHTE n3Bemtan. Mabpanure 1nocranky 3aBHcaT
OJI pacy/lyBameTo Ha PEeBH30POT, BKJy4yBajKH ja M NpOIEHKATa Ha PH3HIHTE O]
MaTepHjaJIHO TOTPENIHO NPHKAKyBathe Ha (PHHAHCHCKHTE H3BellTaH, 0e3 pasjiuKa Jaiu e
pesyJiTar Ha u3Mama M rpemika. Kora ri npaBu THe MPOIEHKH HA PHBUKOT, PEBU30POT ja
pasrvieJlyBa HHTEpPHATa KOHTPOJIA PEJIEBAHTHA 34 IOATOTBYBAHETO M 00JEKTHBHOTO
npes3eHTHpame Ha (PUHAHCHCKHUTE H3BeUITaH, 3a Ja oOJHKYBa PEBH30PCKH IOCTANIKH KOH
IITO Ce COOJBETHH BO OKOJIHOCTHTE, HO HE 3a lleJiTa HA HM3pasyBame Ha MHCJICHE 3a
edexTHBHOCTA HA MHTEPHATAa KOHTPOJIA HAa EHTHUTETOT. PeBH3HjaTa HCTO Taka BKJIy4yBa H
OLIEHKA HA COOZBETHOCTA HA KOPHCTEHHTE CMETKOBOJCTBEHH IOJIMTHKH U Ha pasyMHOCTa Ha
CMETKOBO/ICTBEHHTE IPOIEHKH HAIPaBeHH 0/1 CTPaHa HAa MEHAIIMEHTOT, KAKO H OIleHKa Ha
CeBKYITHOTO Mpe3eHTHPamke Ha (PHHAHCHCKHTE H3BCIITAH.
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Hue BepyBaMe JieKa PEBH30PCKUTE JIOKa3H KOHMIITO TH MMaMe npubaBeHO ce JIOBOJIHH H
COOJIBETHH 3a J1a 00e30ezaT 0CHOBA 3a HAIIIETO PEBH30PCKO MHCJICHE.

Mucaewe

Criope/i Hamie MHCJIEHe, NPHJIOKeHHTe (HUHAHCHCKH H3BELITaW, BO CHTE MaTepHjaJIHH
acrmeKkTH, JlaBaaT BHCTHHCKA M objexkTHBHA cinmka Ha (uuancuckara cocrojba na Ponpor
3dKJIYHHO CO 31 JACKEMBPH 2011 ropHa, Kako U Ha HerosaTta (lJHIIElIICHCKa YCIICIITHOCT H
HEroBHTE H3BeIITaH 3a IIPOMEHHTE Ha HeTo cpejacTBaTa H INpoMeHHTe Ha Opojor Ha
CMETKOBOJICTBEHH €JHHHIH 3a TojuHara KOjalllTo 3aBpliyBa TOralll BO COIVIACHOCT CO
CMETKOBOJICTBEHHTE 3aKOHCKH peryJlaTMBH KOM ce IIPUMEHJIMBH 3a 3aJ10JDKUTEeJTHUTE
nensucku Gonaoem Bo Penybimka Makesionnja.

\

A0 L aslushdtig
YrpasuTes1 1 OBJIACTEH PEBH30P
JbyGe 'oprueBcku

ITPAJCBOTEPXAYCKYIIEPC PEBHU3HMJA /100 Ckomje

26 MapT, 2012 roHHA
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O3M® HNB NEH3UCKU ©0HAO

NLB®@ Hos neHsucku oHA

®dUHaHCUCKU U3BeLUTaun 3a roguHaTa koja 3aspluysa Ha 31 gekemspu 2011

(cume u3Hocu ce 80 unjadu 0eHapu, oceeH aKo He e ouHaky HasedeHo)

MaBewTaj 3a HeTo cpeacTeaTa Ha O3M® HIB MeH3ucku doHA

Mapu4Hu cpeacTea
MNobapyBaka No OCHOB Ha BNOXYyBaHa
Mobapyeaka og PorAoT Ha MNOM
BnoxyBata BO XapTuu 04 BPeQHOCT U
Aeno3utu (Obpa3sel 6)
e DUHAHCUCKM CPEACTEa KoM ce 4yyBaarT 3a
Tprysare
¢ QUHAHCUCKM CPEACTBa KoU ce
pacnonoxnusu 3a npogaxba
e DUHAHCUCKM CPeACTBa Kou ce 4YyBaaT Ao
Aocrtacyeame
BkynHu cpeactea (O6pa3zeu 7)

OBBpCKM KOH NEH3MUCKOTO APYLUTBO
OcTtaHatu 068pckK Ha hoHAO0T
BkynHu o6BpcKu

Heto cpeacTtea Ha ®oHAOT

Bpoj Ha u3paneHu CMETKOBOACTBEHU €ANHULIN

BpegHocT Ha cMeTKOBoACTBEHATA eAMHMLA
Mapu4Hu NpUNMBEN NO OCHOB Ha YNNaTeHu
NPUAOHECU O YNEHOBKU Ha OHAOT

MapuyHn NpUNUBKM NO OCHOB Ha NPEHOC Ha
cpeacTea of Apyru (hOHAOBM 04 NPOMEHa Ha
YNEHCTBO

Mapv4HM 04NMBM NO OCHOB Ha UCNNaTeHu
NEeH3UN OAHOCHO NEH3WUCKM HAAOMECTOK
[Mapu4yHU 0ANWBKU NO OCHOB Ha NPEHOCK Ha
cpeacTsa Bo Apyru hOHAOBK 04 NPOMEHa Ha
YNEHCTBO

[o6uekal/(3aryba) oa TekoBHaTa huHaHcKcKa
roguHa

AkymynupaHa agobuekal(zaryba) o
NPETXOAHUTE FOANHMN

Pesanopwu3auuja Ha xapTuuTe of BpeaHOCT
pacnonoxnueu s3a npogaxta

BKynHo o6BpCKU BO OAHOC Ha U3BOPUTE Ha
cpeacrea

Benewkun

MoauHaTta 3aBplieHa Ha 31 AeKeMBpH
2011 2010
18.325 19.430
2.620 2.349

397 -
7.418.404 5.682.831
1.087.671 721.466
4.705.460 3.124 577
1.625.273 1.836.788
7.439.746 5.704.610
4.139 3.444

314 281

4,453 3.725
7.435.293 5.700.885

57.636.547,137272

45.603.561,692228

129,003093 125,009646
6.596.523 5.057.051
31.088 24.166
(6.910) (4.583)
(40.064) (29.706)
281.489 321.532
444.744 123.212
128.423 209.213
7.435.293 5.700.885

dUHaHCUCKNUTE n3BelLTan NpuKaxaxu Ha ctpasuuute of 1 o 36 ce opobpenu og YnpasHuot Oabop

Ha 22 mapT 2012 roguHa u 6ea noTnMwaHn BO HUBHO UME OA;

{:/ /ﬂc’,/éc,f L’r C
Mupa LUe&rKOBCKa
UneH Ha ¥YnpaseH opbop

Makc

h/\

unujaH XXsernuy
3ameHuK npeTceaarten Ha

YnpaeeH oabop

-~

MNMpetceaarten Ha YnpaseH oabo

Benewkute u npunoaute Ha cTpaxnuTe o4 6 Ao 36 ce cocTaBeH Aen Ha oBMe hMHAHCWCKI U3BelLTaN




NLB®D Hog neHsucku doHg

03N® HNB NEH3UCKWU ®OHA
®uHaHCUCKN U3BELITaW 3a roguHaTa Koja 3aspluysa Ha 31 gekemspu 2011
(cume uaHocu ce 80 unjadu OeHapu, OCEEH aKo He e NouHaKy HagedeHo)

Masewraj 3a paGotersero Ha O3N® HNE MeHaucku oHA

[oauxata saBpweHa Ha 31 aekemBp#U

Benewku 2011 2010
flipuxodu o0 enoxyaara
MNpwxoav o4 kKamaTu U amopTusauuja Ha
NpemMujaTa/AUCKOHTOT Ha XxapTuuTe oA
BPEAHOCT KOWU AocTacysBaar Ha (uKCeH
aatym 7 406.893 352.571
Mpuxoan oA AUBUAEHAW 8 28.214 14.236
Peanusupanu kanutanxu aobmeku
(Obpasey 8) 9 5.410 27.007
Mo3nTUBHU KYPCHWU PA3NNKN 0 MOHETapHK
cTaBkn 6e3 PUHAHCUCKUTE UHCTPYMEHTH 26.695 8.456
Apyrv HecnomHaT¥ npUxoau 24 59
BkynHu npuxoau oa Bnoxysata 467.236 402,329
Pacxodu
Tpowouun oa paboTer-eTo CO NEeH3UCKOTO
OPYLWTBO 1 YyBapoT Ha UMOT 10 39.398 28.894
Pacxoav no ocHOB Ha kamaty - -
Peann3upaxu kanutanHu 3arybu (O6pasey 8) 11 113.134 4.466
HeraTUBHY KYPCHU Pa3NnKn 0 MOHETapPHU
craBkn 6e3 PUHAHCUCKUTE MHCTPYMEHTH 25.619 12.698
Pacxogwn 3a Gpokepckn NPOBU3NK U
ocTaHaTu NOCcpeaHUYKN TPOLLIOLM 12 1.038 637
Bpyru pacxogu 8 194
BkynHu pacxoau 179.197 46.889
HeTto aobuBkal/(3aryba) oa Bnoxysata BO
XapTuu o BpeAHOCT 288.039 355.440
HepeanusupaHa kanutanHda
Aobuska/(3aryba) of Bnoxysara B0 xapTuu
oA speaHocT (Obpasey 9) 13 (6.584) (45.216)
HeTo KypcHM pa3nukn o BNOXyBatbe BO
dhrHaHeucku uHeTpymeHTn (O6pasey 9) 34 11.308
BkynHo HepeanuanpaHu goousku/zarybu
OfF BNOXYBatba BO XapTUuU 04 BpeAHOCT (6.550) (33.908)
Heto 3ronemyBate/(HamanyBak-e) Ha
HeTO cpeAcTBaTa oA paboTeibe Ha
NeH3UCKUOT (hoHA 281.489 321.532

Benetukute 1 NPUNO3WTE Ha CTpaHuTe oA 6 A0 36 ce COCTaBeH Aen Ha 0BHUE (PUHAHCHCKY n3selTan
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03MN® HNB NEH3UCKU ®OHA

®rHaHCUCKW U3BewTan 3a roauMHaTa Koja 3aspwysa Ha 31 gexemspu 2011

NLB® Hos neHauckm coHAa

(cume u3Hocu ce 80 unjadu GeHapu, OCBEH aKo He € NouHaKy HasedeHo)

U3BewTaj 3a NPoMeHUTe Ha HeTo cpeacTBara Ha O3MN® HNB Mexnancku oHA

Heto aobuekal/(3aryba) on snoxysatba

BxynHo HepeanuaupaHa fobueka/(zaryba) oa
BNOXYyBaksa BO XapTuu Of BPeaHOCT

Pesanopu3aauuja Ha xapTuute oA BpeAHOCT
pacnonoxnueu 3a npogaxba
3ronemyBake/(HamanyBamwe) Ha HeTo cpeAcTBara
Ha NeH3NCKUoT coHA

MapuyHN NPUNUBK NO OCHOB Ha YNNaTeru NPUAOHECH

MapuyHK NpUNMBM Ha CPeacTBa 04 APYrn NEH3NCKA
¢hoHAOBYU Of NPOMEHA HA YNEHCTBO

Mapu4Hy 04NMBU NO OCHOB HA UCNNATEHU
NeH3uKu/NneH3ncKn HaaoMeCTOoK

MNapuyHKn oanNuBK Ha CpeaCcTBa BO APYrU NEH3NCKK
¢oHAOBK Of NPOMEHA Ha YNEHCTBO

BxynHo aronemygatbe/(HamanyBatke) Ha HeTO
cpeAcTBaTa oA TPaHCAKUUN CO CMETKOBOACTBEHU
eAUHULIM Ha NeH3UCKUOT (PhoHA

BKynHO 3ronemyBate/(HamManyBatee) Ha HeTo
cpeacTBarta

HeTto cpeacrasa
Ha no4eToKoT Ha NepuoAoT
Ha kpajoT Ha nepuoaoT

Bpoj Ha CMeTKOBOACTBEHU eAuHULIM

MU3nageHn cMETKOBOACTBEHU €AUHALA BP3 OCHOBA Ha
ynnaTeHn npuaoHecu

M3nafeHy CMeTKOBOACTBEHU eAUHULIM BP3 OCHOBA Ha
NpeHoc Ha CpeAcTBa oA Apyrv OHAOBU OA NPOMEHa
Ha JNEeHCTBO

MoeneueHu CMETKOBOACTBEHW €AVHWLW BP3 OCHOBA
Ha ucnnarta Ha NeH3u/NEH3NCKU HaAOMECTOLM
MNoBneyeHu CMETKOBOACTBEHW €AUHULM BP3 OCHOBA
Ha NpeHoC Ha CpeacTBa BO APYrv NeH3Ucku poHA0BU
OA NpOMEeHa Ha YNEHCTBO

Bpoj Ha cMeTKOBOACTBEHU eAUHKUY

FoguHaTa 3aBpuwieHa Ha 31 aekeMBpYH

2011 2010
288.039 355.440
(6.550) (33.908)
(80.790) 4.915
200.699 326.447
1.539.472 1.378.155
6.922 9.372
(2.327) (2.632)
(10.358) (12.255)
1.533.709 1.372.640
1,734.408 1.699.087
5.700.885 4.001.798
7.435.293 5.700.885

12.078.188,668561

54.306,911072

(18.278,881465)

(81.231,253124)

11.408.208,072869

77.694,821880

(21.730,059367)

(100.693,256354)

12.032.985,445044

11.363.479,579028

BeneLukure ¥ NpunoauTe Ha cTpaHute oA 6 Ao 36 ce COCTaBeH gen Ha osue (PUHAHCUCKN MIBEWTan




03N® HNB NEH3UCKU ®OHA

duHaHCMCKN n3BeLlTan 3a roguHarta koja saspwysa Ha 31 aekemspu 2011

NLB® Hos neHsucku poHA

(cume usHocu ce 80 unjadu GeHapu, OCEEH aKko He e NouHaKy HaeedeHo)

®uHaHCUCKKU NOKa3aTenu cnopea CMETKOBOACTBEHMU eauHuum 3a O3M® HIIE NeHanucku oHA

Heto cpeacTea Ha NeH3UCKWOT OHA Ha NOYETOKOT Ha
nepuoaoT

Bpoj Ha CMeTKOBOACTBEHN €ANHULM Ha NOYETOKOT Ha
nepuoaoT

BpeAHOCT Ha CMETKOBOACTBEHAaTa eAMHULA Ha
NOYeTOKOT Ha NepuoaoT

HeTo cpeacTea Ha NeH3UCKUOT hOHA Ha KpajoT Ha
nepuoaoT

Bp0oj Ha CMETKOROACTBEHW EAMHULIM HA KPajoT Ha
nepuoaoT

BpeaHoCT Ha cMETKOBOACTBEHaTa eAuHMLA Ha

FoauHaTa 3asplueHa Ha 31 gekemsBpu

2011

5.700.885

45.603.561,692228

2010

4.001.798

34.240.082,113200

125,009646

116,874672

7.435.293

57.636.547,137272

5.700.885

45.603.561,692228

KpajoT Ha nepuoAaoT 129,003093 125,009646

DononvutenHu nokazareny u noaaTouun

OaHoc nomery pacxoauTe U NPOCEYHUTE HETO

CpeacTsa Ha NeH3UCKUoT doHA 0,006095 0,006053

OaHoc nomery HeTo poBuskata/(sarybara) oa

BNOXYBamaTa Ha NEH3UCKUOT (POHA N NPOCEYRuTe

HETO CPEACTBAa Ha NEHIUCKMOT (POHA 0,043416 0,072858

Cranka Ha NPUHOC Ha NEH3IUCKUOT poHA 8,80% 2,67%
6.634.398 4.878.539

" fpoceynuTe HETO CPEACTBA Ha MEH3NCKWOT oHA  ce
Aobusaatr kora 36MpoT Ha BpeaHOCTUTE Ha HeTto
cpeacTsata Ha NeH3uckuoT ona oA  NocNeaAHWoT
NpecMeTKoBEH AEeH 04 meceuuTe BO  NEpUOAOT KOj €
npeaMeT Ha aHanuaa ke ce nogenu co 6pojoT Ha meceunTe

Genewkute W ApuNo3uTe Ha cTpaiute oa 6 4o 36 ce cocTaBeH Aen Ha 0BUEe (PUHAHCUCKK U3BewWwTan
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NLBD Hos neHsuckm doHa

03N® HNB NEH3UCKU ®OHA

dUHaHCUCKN U3BELWTaun 3a roguHaTa Koja 3asplysa Ha 31 aekemspu 2011

(cume u3Hocu ce 80 unjadu OeHapu, OCeeH aKo He € NOUHaKy Hageo0eHo)

WUaBelwTaj 3a 6pojoT Ha cMeTkoBOACTBEHWU eanHnum Ha O3MN® HNE Menauckn dorA

Ha noveTokoT Ha nepuoaoT

W3naneHn cMETKOBOACTEEHN eAUHNLM BP3 OCHOBA Ha
ynnaTeHu NpuRoHecH BO TEKOT Ha NepUoA0T

M3napeHn cMETKOBOACTBEHW €AUHNLIN BP3 OCHOBA Ha
NPEHOC Ha CpeacTea o4 APYru NEH3NCKN (hOHAOBK 04
NpoMeHa Ha YNEeHCTBO BO TEKOT Ha NepuoaoT
MosnevyeHn CMETKOBOACTBEHU euHULIM BP3 OCHOBA Ha
ucnnarta Ha NeH3UN/NEH3NCKN HaaoMeCToUN
MosneveHn CMETKOBOACTBEHU eAUHULM BP3 OCHOBA Ha
NPEHoC Ha CPEeACTBa BO APYrv NEH3NCKN (hOHA0BK 04
NPOMEHa Ha YNEHCTBO

BkyneH 6poj Ha CMeTKOBOACTBEHW eARHULMN Ha KPajoT Ha
nepuonotr

BpeAHOCT Ha CMETKOBOACTBEHaTa eAvHMLA
Ha noueToKkoT Ha NEPUOROT
Ha kpajoTt Ha nepvuoaoT

BpojHa W3sopwu Ha
CMETKOBOACTBEHM CpeAacTBara
eavHuUM  Ha PoHAoT
45.603.561,692228 5.046.928
12.078.188,668561 1.539.472
54.306,911072 6.922
(18.278,881465) (2.327)
(81.231,253124) (10.358)
57.636.547,137272 6.580.637
125,009646
129,003093

Benewxute U NPuNO3auTe Ha cTpaHuTe oa 6 40 36 ce cocTaBeH Aen Ha oBue PUHAHCUCKW naBewTan




NLB® Hos neHaucku doHg,

0O3nN® HNB NEH3UCKUN ©0HA
Beneluky KOH hMHaHCUCKUTE U3BelLTau 3a roguHaTa koja saspwysa Ha 31 gekemspu 2011

(cume u3HoCU ce 80 ufnjadu GeHapu, OCBEH aKo He € NOoUHaKy HagedeHo)

1.

Mpodun Ha ®oHpoT

OteopeHnoT 3agorkuteneH nexsucku cdoua HNB Mewsuckn oHA npeTcTasysa OTBOpPEH
WHBECTUUMOHEH POHA (BO NOHATAMOLIHWUOT TEKCT “POHAOT) KOj € ocHOBaH U paboTu cornacHo
3aKoHOT 3a 33N0NXKWUTENHO KaNWTaANHO (PUHAHCUPAHO NEH3UCKo ocurypyeare (,CnyxbeH
BecHuk Ha Penybnuka Maxepowmja® 6p. 29/2002, 85/2003, 40/2004, 113/2005, 29/2007,
88/2008, 48/2009, 81/2009, 50/2010, 171/2010 n 36/2011).

®oHAOT e 0cHOBaH Bp3 ocHoBa Ha OpobpeHne 6p.01-01 oa 09.06.2005 roguta, n3naneHo of
CTpaHa Ha AreHuujaTa 3a cynepewanja Ha KanuTanHo (UHAHCUPAHO NEH3WCKO OCUrypyeatbe
(AreHuujaTa). PoHHOT e ocHoBaH co uen npubupawbe cpeacTsa of NpPUAOCHECUTE Ha
ocurypeHuuute, 4YneroBun Ha POHAOT W WHBecTUpake Ha npwbpaHuTe cpeacTea co uen
3ronemyBsate Ha BPeAHOCTa Ha cpeacTBaTta Ha PoHAOT, 3apasun 06esbeaysare Ha ucnnara Ha
NeH3nKn Ha YNeHoBuTe Ha PoHAOT.

®oHAOT 3anouHa Aa dhyHKUNOHMPpa Ha 1 jaHyapw 2006 rogvHa.

®oHAoT npeTcTasysa nocebeH umoT, 6e3 npaBeH Cy6jeKTUBUTET, KOj FO COYUHYBaaT cpeacTsara
OR NPUAOHECUTE Ha YNEHOBUTE W NPUHOCUTE OA WHBECTUPaHUTE cpeacTBa. POHAOT e
COMNCTBEHOCT Ha HEroBMTE YNEHOBW U NOEAWHEYHUTE CONCTBEHWYKW NpaBa Ha YNEHoBWUTE ce
onpeAeneHn 0f U3HOCOT HAa CPEACTBa Ha HUBHUTE WHAWBMAYanHW cMeTkn. CpepacTsara Ha
CMETKaTa Ha 4nNeHoT Ha POHAOT Ce Aen 04 HEroBUOT NINYEH UMOT.

Cpeacreata Ha ®OHAOT Ce LENOCHO OABOEHW O4 CpPeAcTBaTa Ha [pywWTBOTO 33 ynpasysamwe u
He Mmoxat aa 6uaat npeamer Ha nobapysarse HUTY Bp3 HMB MOXe Aa Omae cnposefeHo
U3BpLLYBal-E 0ff CTPaHa MNK 3a CMETKA Ha gosepuTen.

Co ®oHpoT ynpaBypa AKUWOHEPCKOTO APYLWITBO 33 YNpaByBake CO 3aQ0MKUTENHW ¢
Aocbposonnu nexsucku conposn HINB Hoe nensucku doHa - Ckonje, ocHoBaHo Ha 17.05.2005
roavHa Bp3 ocHosa Ha [lossona 6p.1 oa 04.04.2005 roguHa 3a ocHOBake Ha APYWTBO 3a
ynpasyeate co neH3uckn oHaoBK, u3gafeHa og AreHuvjara.

AapecaTa Ha perucTpupaHoTo ceauwTe Ha [pywTeoTo e:

BoaraHcka 6p.1
1000 Ckonje
Penybnuka MakenoHwja

OcHosaun Ha [pywTsoro ce Hosa Jby6roancka BaHka a.4. - Jby6rbana (HNB a4.4. fbybreana)
co yuyecTBo oA 51% Bo akuwoHepckuot kanutan u HNB TyTyHcka BaHka Afl - Ckonje co y4yecTeo
04 49% B0 aKUUOHEPCKNOT KanuTan.

EanHcTBEHa AejHOCT Ha [pywTBOTO € ynpasyBake CO NeH3UCKu (OHAOBM.
Yysap Ha uMOT Ha PoHfoT e KomepuujanHa 6anka ALl Ckonje (a0 19 Hoemspu 2009 roguHa
JyBap Ha umoT Ha ®oHAoT Gewe HapogHa 6aHka Ha Penybnuka Makegohuja).

ApywTeoTo uMa ckny4yeHO AOroBOpW 3a nocpeayBake Npu KynonpopaxGa Ha xapTuv oa
BPEAHOCT Ha AOMAaWHNOT nasap co Unupuka UHeectmenTc Al Ckonje 1 KomepuwjanHa BaHka
ALl Ckonje u AKJencen Jita. Nlongon, KoseH eHp komnawn JUIL, YHu Kpeaur Bauka An
Jbyb6reana v Komepy Bank A} loHAOH 3a cTpaHcKuTe nasapu.
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Ynpasa

YnpaByBaukaTa cTpykTypa Ha ApywTsoTto Ha 31 Aekemepy 2011 rogvHa e cnegHa:

HadsopeH od6op
_ Arsowa Ypuwindy Mpetceparen
= JopaaHka Ipyjocka YneH
Mojua Oconnuk Bupemwek  Ynex
WUnu Mapky HesaBuceH uneH
Ynpasex 0d60p
- Jasop BykaguHoBuk Npetceparten
Maxkcumunujar XXesernuy 3ameHuk npetcegarten
Mupa LllexyTkoBCKa Ynex
m OAroBOPHOCT 3a (hMHAHCUCKO U3BECTYyBabe
OnrosopHocT Ha [pylsTBOTO, 32 CeKOja AeNOBHA roAWHa, € NOAroTOBKA Ha ¢UHAHCUCKM
- u3BellTan Kou Aapaar BUCTUHUT Npukas Ha duHaHcuckata coctojba Ha POHAOT, pesynTaTuTe
oA HerosBoTo paboTere U NPOMEHWTE Ha HETO BpeAHOCTa Ha WUMOTOT Ha YNEHOBWUTE Ha
NEeH3NCKUOT (OHA, BO COrMACHOCT CO NPUMEHNIMBU CMETKOBOACTBEHU CTaHAApAM U BOAEHE KA
COOABETHN CMETKOBOACTBEHWU EBUAEHLMN.
AreHuyuwjata ro nponullyBa CMETKOBHMOT NNaH, ¢opMaTa U COAPKUHATA HA OCHOBHUTE
hvHaHCUCKK un3BewTaun, AONONHUTENHUTE (PUHAHCUCKM M3BELLTaW, KAKO W COZPXKWUHETa Ha
OAAENHUTE CMETKWN BO CMETKOBHWOT NNaH.

NpywTsoTo € 0AroBOpPHO 3a BOAEH:E HAa COOABETHN CMETKOBOACTBEHW NONUTUKK KOU 4OCNEAHO
Ke ce NpuMeHyBaaT u co npudparnuea TOMHOCT Ke ja u3pasysaaT cduHaHcuckaTa coctojba Ha
doHAOoT.
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CMeTKOBOACTBEHMU NONMUTUKK

CoapxvHata Ha nNOBaXHWTE CMETKOBOACTBEHM NONWTUKU € u3NOXeHa BO NpoAonKeHune.
CMeTKOBOACTBEHUTE NONUTUKK NPUKaXaHW BO NpofONKeHne ce IPUMeHyBaHNn KOH3UCTEHTHO 3a
cuTe nepuoan NpUKaXKaHu o osue IUHAHCUCKN U3BeLITan,

OcHOBM 3a cocTaByBamwe Ha hUHAHCUCKUTE U3BewWTau

CMeTKOBOACTBOTO Ha POHAOT ce BOAW cornacHo 3aKOHOT 33 3a40NDKUTENHO KanuTanHo
(UHaAHCUPaHO NEeH3UCKO ocwrypysame, [paBunNHUKOT 3a NpoueHka Ha cpeacTBata Ha
3agonxutenHutTe U AobpoBonHUTE neHanckn ¢oHaosU ¥ MNPaBUAHNKOT 32 CMETKOBHUOT NNaH,
¢opmMaTa n CoapXuHaTa Ha OCHOBHUTE (PUHAHCUCKW U3BELUTan U AONONHUTENHUTE (PUHAHCUCKK
n3BelTaun 3a 3af0MmKUTENHUTE n gobposonHuTe NeH3uckn hoHAOBYU, NPONUWAH og AreHuujaTa.

OcHOoBHWUTE (PUHAHCUCKM U3BELITan ce MNOArOTBEHW BO WNjaAn MAakeAOHCKM AeHapw, a
AONONHUTENHUTE U3BELITaN Ce NOArOTBEHU BO anCONYTHU U3HOCKM BO MakefoHCKV AeHapu. Ha
31 pekemBpu 2011 roguHa AEBU3HWOT KYPC Ha AEHApOT BO OAHOC Ha CTpaHCKWTe BanyTu €
CNeagHnoT:

31 pexemspu 31 aekemBpu

2011 2010

usD 47,5346 46,3140
EUR 61,5050 61,5050
GBP 73,6322 71,5008
CHF 50,5964 49,3026

MapuuHKu cpeacTBa

MapuyHuTe cpeacTsa Ce COCTojaT OA NapuYHKU CPeACcTBa Ha AEHAPCKUTE U AEBU3HUTE CMETKU
oTsopenn o KomepuujanHa 6anka A[l Ckonje - 6aHka dyBap. ®OHAOT UMa ABE HAMEHCKM
DeHapCKU CMETKU: CMEeTKa 32 NPUAOHECH U CMETKA 33 MHBECTHUMMN.

BnoxyBamwa

BpeaHocTa Ha cpeacTsaTta Ha ®OHQOT Ce yTBpAYBa BP3 OCHOBA Ha nasapHaTa BPeQHOCT Ha
Cexoe NOEAUHEYHO CPEACTBO.

MNpoueHkata Ha BpeagHOCTa Ha cpeacTBaTa Ha POHAOT, NpecMeTkaTa Ha BPERHOCTA Ha
CMETKOBOACTBEHATa €/WHNYa K NpecMeTKaTa Ha CTankata Ha NPUMHOC Ce BPLUM COrNacHo
MpaBuNHMKOT 3a NpoLeHka Ha CpeacTeata Ha 3afoNKUTENHUTE M AOOPOBOSIHUTE NEH3UCKM
thoHAOBYM NponuwiaH oa AreHuywjata.

DUHAHCUCKUTE WHCTPYMEHTU BO KOM Ce MHBECTMPaHu cpeacTsata Ha DOHAOT MOXaT aa ce
knacnuyvpaar 1 eeuaeHTUpaaT Bo NopTdonuo 3a Tprysame, NOpTHONUo pacnonoxnuen 3a
npoaax6a u nopToNno Ha PUHAHCUCK MHCTPYMEHTM KOU CEe HyBaaT A0 AOCNEBaH-E.

1.Bnoxysarma 60 (PUHAHCUCKU UHCMPYMEHMU KOU Ce Yyeaam 3a mpayeawe ce
Knacuguumpaar oHue AOMKHUHKKA U CONCTBEHNYKN XapTUM 04 BPeAHOCT KOWWTO 6une cTekHaTw
CO Hamepa Ja ce TPryea Co HWUB Ha KPaTOK POk U Aa ce ocTeapu A0GUBKa NPeKy KPaTKOPOUHUTE
¢nykTyaumm Ha uUeHaTa wnu Aunepckata Mmpexa. Bo oBa nopTgonuo ce pacnopeaeHu
(bUHaAHCUCKUTE WHCTPYMEHTH 332 KOU NOCTOM aKTUBEH nasap.

2.Bnoxysatsama 60 (bUHaHCUCKU UHCMPyMeHmMU Kou ce yysaam 0o docnesare ce
Knacupuuupadn GUHAHCUCKN MHCTPYMEHTU CO (DUKCHU UNK onpeAenuBn NNakamwa v BUKCHO
AocneBalbe 3a KOWWITO NeH3UckuoT choHA uma AebMHWTMBHA Hamepa Aa MM dysa A0
Aocnesawe. Osa nopThonmo ru ondaka AOMKHUYKUTE XapTuM OR BPEAHOCT W OpOYeHUTe
Aaeno3utu. Bo cornacHocT co MCC 39 Bo cnyvaj Aa ce npogagar unu peknacudguumpaar gen
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CMeTKOBOACTBEHU NONUTHKKM (NpogonxkeHune)
BnoxyBatba (Rpoaonxexue)

OA CPEeAcTBaTa KoM ce ApXaT A0 AocneBarse Bo NOpPTEIoNNo pacnonoxnueo 3a npogaxba cute
CPeAcTea Kou ce KnacudpuuupaHu Bo kateropujata (UHAHCUCKW WHCTPYMEHTM KOW Ce uysaar
A0 aocneeatke TpebGa NOBTOPHO Aa ce uamepart no objekTueHa, dep speaHocT. Oa AATYMOT Ha
HacTaHyBate Ha BaKOB HACTaH, BO HapeaHuTe ABe (PUHAHCUCKW FOAVHY HUTY eaHa xapTuja oA
BPeAHOCT He CMee Aa Ce NPOUEeHU U Knacuduumpa BO KaTeropujata A0 AOCReBatLe.

3.Bnoxyearsa 60 (DUHAHCUCKU UHCMPYMEHMU pacnonoxnueu 3a npodaxba ce
KnacuuLMpanu (hMHAHCUCKN CONCTBEHWUYKN U BOMKHUYKN (DUHAHCUCKU MHCTPYMEHTH 33 KOM BO
MOMEHT Ha CTEKHYBarheTO He NOCTOM OAHanpea jacHa v UBPCTa Hamepa 3a Kakew Uenu Ke ce
KOPUCTaT, OAHOCHO Aanu CO HUB ke Ce TPrysa unn ke ce YyBaaT A0 AoCNeBake.

MoyemHo Mepere Ha ef10Xyearama

OUHAHCUCKUTE MHCTPYMEHTU BO KOM CE€ WHBECTUpPaaT CpeAcTBaTa Ha DOHAOT NOYETHO ce
npu3Hasaar B0 WM3BewWTajoT 33 HETO CPEeACTBATA Ha NEH3UCKUOT (POHA HA AATYMOT Ha
TPryBakeTo cnopea TPOLUOKOT Ha HaGaBka BKIyYyBajkW rM CUTE TPaHCAKUMCKU TPOLLOLUU KOW
AVPEKTHO Ce MOBP33aHM CO CTEKHYBAkeTO Ha CPeACTBOTO, OCBEH Kaj uHaHCUCKuTe
WHCTPYMEHTU KON CE EBUAEHTUPAAT BO NOPTGONNOTO 3a TPryeame.

MNpv no4yeTHOTO Npu3HaBake, CPeAcTBaTa Kou ce ASHOMMHUPaHW BO CTpaHCka BanyTa ce
€BUAEeHTUPaaT BO AeHApCKa NPOTUBBPEAHCCT Cnopea CpeaHuoT aesuseH kypc Ha HBEPM 3a
CooABETHAaTa BanyTa Ha AaTyMOT Ha Tpryeawe.

MNocnedogamenHo Mepere Ha 8/10XKysarbama

Mo M3BpLUEHO NOYETHO NPU3HaBatbe, OOjeKTUBHATA BPEAHOCT Ha (HMHAHCUCKUTE WHCTPYMEHTU
KOW Ce uyyBaaT 3a TpryBawe Ce yTBpAyBa CO NPUMEHA HA HUBHAaTa nasapHa BPEeAHOCT.
NoGuskute u 3arybute of BROXyBaara KOM Ce WyBaaT 3a TPryBake Ce NpusHaeaaT Kako
NPUXoAN N PacxXoau 3a NepuoaoT.

Mo wu3BPLWEHOTO NOYETHO NpusHaBaltbE, NOCIEAOBATENHOTO MEpete Ha UHAHCUCKUTE
WHCTPYMEHTW pacnonoxnuen 3a npofaxba e kombuHauuja o speaHysare CO amopTM3upaHa
HabaBHa BpeaHOCT CO NPUMEHa Ha MeTOAOT Ha edheKTUBHA KamaTHa cTanka u BpegHysamne no
¢ep Bpeanoct. flobuskute unu 3arybute og npomeHaTa Ha ofjeKTMBHaTa BpPeAHOCT Ha
chnHaHCUCKUTE UHCTPYMEHTU pacnonoxnuen 3a npogaxba ce npusHasaar kako HepeanuaupaHu
BO No3uuunjata pesanopusaunoHu pesepsn Bo U3BeLuTajoT 3a HETO CpeacTBaTa Ha NEeH3UCKUOT

doHA.

Mo noyeTHOTO Npu3HaBsame, HUHAHCUCKUTE CPEACTBA KOM Ce YyBaaT A0 AOCnesawe ce mepar
cnopes HWBHATa amopTuanpaHa HabaBHa BPEeAHOCT CO NPUMEHa Ha MEeTOAO0T Ha edeKTUBHa
KamaTHa CcTanka. HepocneaHuTe npuxoan ©Of Kamata W aMmopTusauujata Ha
AWCKOHTOT/NpemMujaTa ce NpU3HaBaaT Kako NPUX0AK Of KamaTa 3a NepuoaoT.

O6jekmusHa spedHocm

Kaj xapTuute og speaHocT uaganeHu og PenyGnuka MakenoHuja v og komnanuu Bo PenyGnuka
MakeaoHuja, caMo nasapHUTe LieHn KOW ce pesynTaT Ha TpryBate Ha MakegoHckaTa Bepsa All
Cronje, MoXaT Aa ce KopucTar 3a yTepAyBatke Ha objekTuHaTa BpegHocT. MNasapHa epeaHoCT
€ npocevHaTa gHeBHa UeHa No Koja e TprysaHa xaprujaTta o4 BPegHOCT.

Kaj xapTunte o4 BPeAHOCT Kou ce M3gaaeHn Of CTPAHCKN KOMNAHWK, CaMO NasapHUTe LIeHN Kou
Ce pesynTaT Ha TpryBarwe Ha perynupaHute CeKyHAapHW nasapy BO AOMUUMNHUTE 3eMju Ha
KOMNaHWWTE Ce KOpUCTaT 3a yTBpAyBawe Ha O6jeKTUBHaTa BPEeAHOCT Ha (UHAHCUCKUTE
UHCTPYMeHTW. Kako nasapHa BpeiHOCT ce CMEeTa LieHaTa Ha NOCMeAHOTO TpryBake 3a Toj AeH
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CMeTKOBOACTBEHMN NONUTUKK (NPOARONKEHNE)
Bnoxyeatsa (npoaonxeHue)

ocTeapeHa Ha MaTuyHaTa Oepaa Ha u3gasadoT unu Oeps3ara koja e AeduHUpaHa Kako
NpUMapeH U3BOp Ha ueHaTa n cnyxbeHo objaBeHa Ha PMHAHCWUCKO-VHOPMATUBHUOT CEpPBUC
Bloomberg.

Kako nasapHa BpeQHOCT Ha AOMKHUYKUTE XapTUK Of BPEAHOCT CO KOW ce Tprysa Ha nasapuTe
BO 3emjuTe 4neHku Ha EY wnu OELIQ ce cMeTta yeHata Ha NCCNEAHOTO Tprysamwe, cnywbeHo
objaseHa Ha dMHAHCUCKO-UH(POpMATUBHUOT cepBuc Bloomberg. [okonky Ha fAeHOT Ha
NpoUeHKa HeMa Tprysawe CO AafeHa xapTvja o4 BpedHOCT, HejauHaTa nasapHa BpegHocT ce
yTBpAYyBa BP3 OCHOBA Ha UEHATa Ha NOCNEAHOTO TPrysawe o4 NOCNEAHMOT AeH BO KOj uMano
Tprysarwe AOKOMNKY CO MHCTPYMEHTOT ce TPryBano BO NEPUOA NOKPATOK Of TPUECET AeHa npea
AaTyMOT Ha NpoLeHKa.

fokonky Ha dmHaHcucko uHcopMaTMBHMOT cepBuc Bloomberg He e ofjaseHa ueHa 3a
hUHAHCUCKUTE UHCTPYMEHTH, [pyluTBOTO MOXE fa NPUMEHW APYr MOAEN 3a yTBpAyBate Ha
objexrusHa BpegHOCT KOj npeTxoaHo Tpeba aa 6uae oaobpeH of AreHuujara.

O6jexTuBHaTa BpeAHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTM (APXaBHW 3anucu 1 06BP3HULK) KoM
ce TprysaaT Ha nasapuTe npeky wantep Bo Penybnuka MakegoHuja ce mepu co
aMOpTU3NPaHUOT U3HOC CO KOPUCTEH€ Ha METOAOT Ha aMmopTu3auunja co edeKkTMBHa KkamaTHa
cranka.

Roxonky ofjekTuBHaTa BpeAHOCT HE MOXe Aa ce yTBpAW, AONTOPOYHUTE XapTUW o4 BpeaHoCT
CO KO ce Tprysa Ha oduuujanHMoT nasap Ha MakeaoHckaTta 6ep3a ce npoueHysaaT cnopef
METOAOT Ha NMHeapHa amopTU3aLuja co Toa WTOo NOYeTHaTa BpeAHOCT € NoCcneaHo yTepaeHaTa
objexTveHa BPeAHOCT 3a TUE UHCTPYMEHTN.

O6jexTuBHaTa BPEAHOCT Ha ROMKHWYKMTE XapTi OA BPEAHOCT KOU Ce YyBaaT A0 AOCTacyBahe
ce Mepu CoO amOpPTU3INPAHWOT U3HOC CO NPUMEHa Ha MEeTOAOT Ha edieKTUBHA KaMaTHa cTanka.
EdextmBHa KamaTHa cTanka e [WUCKOHTHA CTanka no Koja cerawHata (AWCKOHTWpaHaTa)
BPEAHOCT Ha CUTE UAHW NapUYHN TEKOBYU € eAHaKBa Ha LeHaTa Ha o6BpaHMuarTa (BKNy4yBajKku ru
CUTe TPaHCAKLUCKW TPOLLOUU) U NPEeTCTaByBa MHTepHa CTanka Ha NPUHOC.

EcbexTuBHaTa KamaTHa cTanka ce UCKaXyBa Ha rOAULLHO HNBO W Ce NPecMeTYBa AeKYP3UBHO CO
NpUMEHa Ha METOAOT Ha CNoXeHa kamarta. [py ANCKOHTUPAHETO Ha MAHUTE NAapUYHU TEKOBM,
M3HOCOT KOj Ce AUCKOHTUpa 1 GpojoT Ha AEHOBUTE 32 KON Ce BPLUM AUCKOHTUPake Ce 3eMaar oA
NPOCNEKTOT Ha NpeameTHaTa o6Bp3nuUa. EpekTMBHaTa KamaTHa cTanka Ce UCKaXysa CO LWeCT
AeUMManHu MecTa, CO 3a0KpyXXyBate Ha NocneaHaTa Aeunmana co MeToAOT Ha MaTeMaTU4Ko
330KpyXyBatbe.

AreHyujata Moxe Aa My Hanoxu Ha [pywTeoTo Aa ja NpoOMeHW npoueHeTata BPEAHOCT Ha
oApeneH (PUHAHCMCKM WHCTPYMEHT AOKONKY YTBpAM Aeka [pywrTsoTo npu NpoueHkara
KOPUCTENO HETOYHA LieHa MNW HECOOABETHA METOAA Ha npoueHka. Bo Takos cnyyaj [pywreoTo
BpLUKX HOBA NPOUEHKAa Ha cpeacTBaTa Ha GOHAOT W QOCTaByBa M3BeLWTaj A0 AreHuuvjaTa.

Nenpu3HaBame Ha GPUHAHCUCKU UHCTPYMEHTH

®OHAOT NpecTaHyBa Aa r'v Npu3Haea (hUHAHCUCKMTE MHCTPYMEHTM Kora noseke He ru noceaysa
npasaTta COAPXaHW BO TWE UHCTPYMEHTH, WITO BOOBUYAEHO € CAyuaj KOra WHCTPYMEHTOT e
npoaaaeH, AocneaH WNM Ha Apyr HauvH oTyfeH. pu AenpusHasawe Ha UHAHCUCKUTE
WHCTPYMEHTU NO NaT Ha npoaax6a, ce NPUMEHYBa NPUHUMNOT Ha NpoceyHu HabasHu LeHu.

Mpu npopaxba Ha huHaHCUCKK MHCTPYMEHTU 3a Tpryeatse, HepeanuaupaHute AoGuekn/3arybu
KoM ce npu3HaBaaT 8o U3selwwTajoT 3a paboTeeTo Ha NEH3UCKUOT oHA, Ce Aenpu3HaBaaT Bo
nponopuuoHaneH Aen Ha npojawbara W HuBHATa pasnuka NpeTcTasyBa peanuavpaHa
kanutanHa gobueka/saryba w ce npukaxysaaT BO no3uuujata PeanuaupaHu KanutanHu
Aobusku/Peanuanpanu kanutanHu 3arybu Bo UseewTajoT 3a paboTerweTo Ha NeH3UCKUOT

10
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CmMeTKOoBOACTBEHN NONUTUKK (NpogOoNXeHKe)
Bnoxysawa (npoaonxexune)

doHa. Tyka ce BKNy4eHW W KypcHUTE pasnuku, buaejku Kypcupareto ce eBuaeHTUpa Kako
HepeanuaupaHa pobuska/szaryba. Kaj gonxHuykute Xxaptuu off BPeAHOCT BO Tpryeare npu
pocnesae Ha Aen uAM  Uena rnasHuua AenpusHaBakbeTo Ha  HepeanusupaHute
nobusku/3arybu e ucTo kako kaj npogaxbara.

MNpu aenpu3HaBamke Ha (OUHAHCUCKW UHCTPYMEHTU pacnonoxnusemn 3a npopaxta (npopax6a),
KYMynaTuBHUTE HepeanuaupaHun A0OMBKW/3arybu KoM MNPeTXoAHO Ce npu3Hasane BO
peBanopusaLuoHuTe pe3epsu ce AenpusHasaaT Bo nponopLuoHaneH aen Ha npoaaxbara u ce
npeHecysaaT Bo MWspewrTajor 3a paboTeweTo Ha NEH3UCKUOT (POHA KaKo peanusupaHu
kanutansn aobuskw/zarybu Bo nosuuwjata Peanusupanu kanutaniu aobuskw/Peannsupanv
kanutanuu 3arybu. Kaj aonxHu4kuTe xaptuvm o4 BPEAHOCT pacnonoxnuev 3a npogaxba npu
Aocnesawe Ha Aen wNM Uena rnaeHuya ce BpWM Aenpu3Hasawe Ha HepeanusvpaHu
pobusku/zarybn, npeTxogHo nNpu3HaaeHn BO  peBanopu3ayuMoHuTe  pesepeu, BO
NponopuUoHaneH Aen Ha AOCNEaHWOT.

Cpeacrtea Ha ®oHAOT K cCTpaTeruja Ha BNOXyBakba

CpeactsaTa Ha POHAOT Ce WHBECTUPAAT COrNacHo oapeatuTe Ha 3aKOHOT 33 33A0MKUTENHO
KanuTanHo (pMHAHCUPaHO NEH3UCKO OCUrypyBake CO UEen OCTBapyBake Ha HajBUCOK MPUHOC
€AMHCTBEHO BO NON3a Ha YNEHOBUTE Ha NEH3UCKUOT (HOHA BP3 OCHOBA Ha NPUHLUMNKTE Ha
CUIYPHOCT, AuBep3ucdukauuja Ha PU3MKOT OR WHBECTUPAHE W OAPXYBake Ha anekBaTHa
NWKBUAHOCT.

3akoHoT v [lpaBUNHUKOT 3a WHBECTUpake Ha CPEeACTBATa Ha 3afNOMKUTENHUTE NEH3UCKK
thoHA0BM rO perynupaar UHBECTUPaETOo Ha cpeacTBaTta Ha POHAOT, M AeduHUpaaT BUAOBUTE
Ha WHCTPYMEHTW BO KOW € [O3BONEHO MHBECTUpawe, OOHUTEeTOT Ha u3fasauuTe WU
MHCTPYMEHTWTE, NMMUTUTE NO OAAENHU U3AaBayYW W NUMUTUTE BO OAHOC Ha reorpadckara
Aueep3udukauwja.

fpoueHT oA
BKYNHUTO
CpeAcTBa Ha
(hoHAOT

WuBectuyun Bo Penybnuka MakeaoHuja
Jo 100%

OO6BpP3HWUUM 1 APYTK AOMKHWYKA XapTUK 04 BPeAHOCT U3faneHy nnu
rapaHTupaHu og HBEPM nnu Penybnuka MakeaoHnuja 80%

Denosuti, cepTudmrkaTy 3a AENO3NT, KOMEpLUUjanHu 3annucu, 06Bp3aHNUM U
XapTuu o4 BPEAHOCT BP3 OCHOBA Ha xunoTeka nafaaeHn oa 6aHku Bo
Penybnuka MakeaoHuja 60%

- Qp To2 Aeno3uTn Bo BaHkk 30%

O6Bp3HUUK ¥ KOMepLUKWjanHK 3anucy W3nageHn o4 AOMAaLIHN aKLNOHEPCKU
ApyLUTBa KON He ce 6aHkn 1 06BPIHULUM U3AAAEHN OR eAUHULUTE Ha

nokanHa camoynpasa 40%
- 0OAa Toa 06Bp3HULM U3RaAEHN 04 eAUHULUTE Ha NOKanHa
camoynpasa 10%
Akuvn uananeHn oq AOMaLLHKY aKUMOHEPCKU APYWTBaA 30%
[okymeHTu 32 yaen v akuumn Ha vHeecTuUucku ¢oHaoen Bo Penybnuka
MakeaoHwja 5%
11
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Benewku KOH pUHAHCUCKUTE U3BELUTaN 3a rognHaTa koja saspwysa Ha 31 pexemsepu 2011

(cume u3sHocu ce 8o unjadu GeHapu, 0C8EH aKo He e MouHaKy HaeedeHo)

2.

24

2.5,

2.6.

2.7.

CMeTKOBOACTBEHU NOMAMTUKKN (NPOAOMKEeHME)

CpeactBa Ha ®OHAOT U CTpaTeruja Ha BNOXyBarba (NpoaonkeHue)

MpoueHT oA
BKYNHUTe
cpeacTea Ha
cdoHaoT
MHBecTUUNK BO CTPAHCTBO Ho 50%
OG6Bp3HMUM U APYrY XapTuK OA BPeAHOCT U3RAAEHU Of] CTPAHCKKU BNaamn v
ueHTpantu 6aHku Ha apxasute — yneHku Ha EY wnu OELIAQ 50%
JomKHUYKK XapTumn 04 BpeRHOCT U34aAEeHU OR HeAPXaBHW, CTPaHCKK
KxoMnaHuu unv 6aHkn og ApxasuTe YneHku Ha EY nnu OELIAQ 30%
AKUMK U3aaeHN Of CTPaHCKK kKoMnaHuw unn 6aHku, co kou ce Tprysa Ha
nasapurte BO 3emjute 4nexku Ha EY wnu OELIQ 30%
JokymeHTH 3a yaen, akyviu 1 Apyrn MHCTPYMEHTU U3AaAeHU 04 OBNACcTEHN
uHBeCTMUMCKM (POAHOBU CO ceauliTe BO ApXaBa yneHka Ha EY wnu OELA 30%

Bo WHBectuuymoHaTa ctpatervja Ha O3M® HNB MNeH3auckw coHA ce yTBpAEHU OCHOBHUTE
NPMHUKMNM U LN Ha WHBECTUPAHETO, O4EeKYBAHMOT NPUHOC W NpPUCHaTEHUOT CTeneH Ha
pu3n4HOCT, AecduHKpaHa e UenHaTa CTPyKTypa Ha NopThonnuoTo cnopes OCHOBHUTE KaTeropumn
Ha WHCTPYMEHTW W cnopej reorpadyckata anokauwja Kako W MakCMManHO J[03BONEHUTE
oTcTanysamwa.

OpywTBoTO ru WHBecTMpa CpeAcTBaTa Ha 33J0NKUTENHWOT NEH3NCKW ¢OHA CcornacHo
yceoeHata MHBecTuumona ctpatreruja Ha O3MN® HIB Nexaucku doxa u Nonutukarta 3a uabop
U cenekuuja Ha pMHAHCMCKN WHCTPYMEHTY U anokauuja Ha cpeacTeaTa Ha 3af0MKUTENHUOT U
NoOpOBOMHNOT NEH3UCKK POHA.

Nobapysaka Ha ®oHAOT

doHgoT Moxe Aa uma nobapysaia oA npoaaxda Ha xapTuv of BpeAHOCT, nobapyeawa no
OCHOB Ha BnNOXyBara, nobapysawa oa ®oHaoT Ha MNMUOM, oa aApyry neHsucku OHAOBM,
noGapyBatba 3a fafeHw apaHcw, nobapyeaa 04 NeH3UCKOTO APYLUTEO U YYBaApOT Ha UMOT, OA
Apxaeata U OCTaHaTW WHCTUTYUWn. POHAOT MOXe Aa uma nobapyeawa U oA xapTum oA
BpPEAHOCT KyneHw AVPEKTHO oA u3pasador. ®OHAOT MMa u HepoctacaHn nobapyeawa 3a
NpecMETaHn KamaTh W APYrn akTMBHU BpEeMEeHCKW pasrpaHudysama. [obapysamarta ce
MCKaXyBaaT NO HMBHATA HOMUHANHa BPEAHOCT.

06Bpcku Ha PoHAOT

DOHAOT MOXe Aa UMa 06BPCKM NO CNeaHUTe OCHOBW: OBBPCKN 338 HEKOHBEPTUPAHU NPMAOHECH,
06BpCKM NO OCHOB Ha BMOXYBaka BO XapTun 04 BPEAHOCT, Aeno3nTH u nnacMaxy, obspcku 3a
ucnnarta cnpema YNeHoBUTE Ha NEH3NCKUOT (hoHA, 0BBPCKU 3a NPEHOC Ha CPeACTBa Ha Apyru
¢oHA0BK NO OCHOB HA NPOMEHA Ha YNEHCTBO, OGBPCKN NO OCHOB Ha 3aeMu 1 KpeawuTu, oBBpCKu
koH [OpywrtBoTo, O6BpCKM 33 GpOKepCKM W NOCPEAHMYKM NPOBU3UKM, OCTaHaTn OBBPCKM ©
OANOXKEHO Nnakawe Ha TPOLOoUW U NPUXOAK 3a AHW nepnoan. O6GBpCKUTE Ce UCKaXysaaT no
HWBHATa HOMWHANHa BPEAHOCT.

HeTo BpeaHOCT Ha cpeAcTBaTa Ha DOHAOT U BPeAHOCT HAa CMEeTKOBOACTBeHaTa eguHMLIA

HeTo BpegHOCTa Ha cpeacTeata Ha ®OHAOT Ce YTBPAYBa CO OA3EMake Ha BKYNHUTE 0OBPCKH,
ocBeH 06BpPCKUTE KOH YneHoBUTe Ha ®OHAOT, OA BKYNHUTE CPEACTBa Ha DOHAOT.

BpeaHocTa Ha CMETKOBOACTBEHaTa eauHuua Ha POHAOT e eAHaKkBa Ha BPEAHOCTA Ha HETO
cpeAcTeata Ha ®OHAOT NoAeneHa o BKYNHUOT 6poj Ha CMETKOBOACTBEHN eauHnuy. BpeaHocTta
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T3

NLB® Hog neHancku ¢oHa

03Nao HNB NEH3UCKU ®0OHA
bBenelxky KoH huHaHCUCKUTE U3BELUTaN 3a roguHaTa koja 3aspluysa Ha 31 gekemspu 2011

(cume u3Hocu ce 8o unjadu deHapu, OCEEH aKo He € MOUHaKy HaeeleHo)

2,
2.7

CMeTKOBOACTBEHN NONUTKHKKN (NpogonkeHue)

Heto BpesHOCT Ha cpeacTtBata Ha DOHAOT U BPeAHOCT Ha CMEeTKOBOACTBEHAaTa

eAuHKMUa (NpoaonXKeHKe)

2.8.

(a)

6)

B)

A)

Ha CMEeTKOBOACTBEHaTa eAuHuya Ha nNpeBuoT AaTyM Ha npoueHka NO npeaTta ynnara Ha
npuaoHecu Bo ®oHAOT nanecyea 100 MKA.

BpeaHocTa Ha CMETKOBOACTBEHaTa eavHuua, 6pojoT Ha CMETKOBOACTBEHUTE €AVNHWLN N CUTE
Hamanyeara u 3roneMysara Ha 6pojoT Ha CMETKOBOACTBEHUTE eAVHWLM Ce Npe3eHTUpaar co
TOUHOCT A0 WECT AeLUManHu MecTa.

fipusHaBawe Ha npuxoaun
MNpuxoaun oa kKamaTu

MpuxoauTe 04 KamMaTi Ce uckaxysaaT Bo MasewTajoT 3a paGoTereTo Ha NEH3UCKVOT GOHA 3a
CUTEe MHCTPYMEHTU KOW HocaT kamaTa. MNpecmeTkara Ha KamartaTa ce BplUn BO COrNacHoCT co
[OroBOpeHaTa, OAHOCHO NPONULIAHaTa MeToAa Ha NPEeCMeTka 3a CeKoj OAAeneH (PUHAHCHCKN
MHCTPYMEHT.

Mpuxoaute OA KamaTw M COMMHYBaaT NPUXOAUTE OA KamaTu Ha KPaTKOPOYHW U AONFOPOYHW
Aeno3uTtv 8o 6aHKK U NPUXOAUTE OA KAMAaTK Ha AOMKHUYKUTE UHCTPYMEHTH.

Mpuxoau oa avBuAEHAU

MNpuxoauTe 04 AVBMAEHAW Ce NPU3HABaaT BO MOMEHTOT Kora ke ce yTspau NpaBoTO Ha
npumatrbe Ha AMBUAEHAA.

Peanuaupanu kanuranHu aoousku/zaryou

Peanuanpanute kanutaniu aobueku/arybn oa snoxyearwa, ce Npu3HaBaaT BO MOMEHTOT Ha
npogaxbata Ha (hMHAHCUCKUTE MHCTPYMEHTH, KaKo pa3nuka nomefy HabaBHaTa W npopaxHara
BPEAHOCT Kaj PUHAHCUCKMTE UHCTPYMEHTU BO NOPTEONUO 3a TPryBake W Kako pasnuka mery
CMETKOBOACTBEHATA W NpoAaXHaTa BPeAHOCT Kaj (DPUHAKCUCKUTE VHCTPYMEHTU pacnonoxnusu
3a npopaxba. PeanuanpaHu kanutanHu aobusku/aarybu ce npusHasaaT u nNpu Hannara Ha
AocTacaka rnasHuua wAuv Aen of rnasHuua Ha [OMKHUYKUTE WHCTPYMEHTH eBMASHTUPaHu BO
NOPTHONUOTO 3a Tpryeamwe.

Hepeanusupanu kanutanHu fo6uBKK/3aryou

Hepeanusupanu kanutanHu aobusku/sarybu, ce npusHasaaT AHEBHO KaKo paanuka nomefly
HabGaBHaTa BpeAHOCT Ha XapTujata oA BpeAHOCT 1 na3apHaTa BpeAHOCT.

AMoOpTH3aLMja Ha AUCKOHT/NpEeMUja HA XapTUM OA BPeAHOCT

AmopTusauujata Ha AUCKOHTOT/NpemujaTa Ha xapTuvTe Of BPeAHOCT KOM AOCTacysaar Ha
IMKCEH AaTyM, BKNy4yBaaT NpPUXOAU M pacxoAu NO OCHOB Ha OCTBAPEHWU QWCKOHTU W Npemuu
npu Kynysawe Ha obBp3HMUW. AMOpTU3aUMjaTa Ha AWUCKOHTOT/NpeMujata Ha xapTuute of
BPEAHOCT Ce eBWAEeHTMpPa Ha fAHeBHa OCHOBa W Ce NPW3HAaBa Kako Npuxoa of kamata Bo
W3eewrTajoT 3a paboTteneTo Ha neH3uckuoT ¢oHA.
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NLB® Hos neHsumckm ¢oHa
03N® HNB NEH3UCKU ®OHA
Benewxn KOH huHaHCUCKUTE N3BELWTan 3a roauHata koja saspwysa Ha 31 aekemspu 2011

{cume u3Hocu ce 80 unjadu 0eHapu, CCEEH aKo He e NouHaKy HaeedeHo)
2, CMeTKOBOACTBEHU NOAUTHKY (NpoAaomKeHue)

2,9. Pacxoau Ha ®oHAOT

a) Hapomectok 3a ynpasyBatbe co doHAoT

HapomecTokoT 3a ynpasysame co ®oHAoT usvecysa 0,05% meceuHo. HagomecTokoT 3a
ynpasysarwe ¢o POHAOT ce NpPecMeTyBa Ha CEKOj AaTYM Ha NpoueHka Ha GOHAOT, CO NpuMeHa
Ha AHEeBHa CTanka Ha HEeTO BpeAHOCTa Ha POHAOT 04 NPeTXORHWOT AeH. MMnakawero Ha
HaIOMECTOKOT 3@ ynpasyBame co POHAOT, Ha [lpylWwTBOTO, CE BpLUM MECEYHO, NO NETTUOT
paboTeH AeH BO MeceLoT 3a NPeTX0AHUOT Mecel.

6) Bpokepcky NPOBU3UMK U OCTAHATH NOCPEAHUYKMA TPOWIOLM

Bpokepcku NpPOBU3MM Ce PacXOAW KOW HacTaHyBaaT Off TpaHCaKuuute CO (UHAHCWUCKK
WHCTPYMEHTW.

OcTaHaTu nocpeAHUMKW Tpowouu Ce TPpOoLIoUUTEe KOW NPOU3NErysaaT 04 BNOXYBaHeTO BO
thuHaHcuckuTe UHCTpyMeHTH. Kako Takeu ce cmeTaar TpowouuTe 3a OApPXyBake Ha CMeTKuTe
B0 6aHka, 6aHkapckuTe Tpowouu v Apyrute Tpowoum.

2.10. CTpaHCKM BanyTH — KYPCHHU Pa3nuku

Cpencteata Ha POHAOT KOW C€ ASHOMUHMPAHM BO CTpaHCKa Banyra, NpuM NOYETHOTO
npuM3HaBare ce eBUASHTUPAAT cnopea CpeAHMOT geBuseH Kypc Ha HBPM, oaHocHo npu cekoe
AONONHUTENHO MEepere CPeACcTBaTa Ce NpoueHysaaT No CPeaHUOoT Aesu3eH Kypc Ha HBEPM.
KypchuTe pa3nuku ce esnaeHTupaaT Bo MaeewTajoT 3a paboTeweTo Ha NeH3UCKuoT GoHA ¢
T0a: NO3UTUBHUTE KYPCHWU Pa3fMKK OO MOHETapHW CTaeku (NnapudHu cpeactsa, nobapysarba w
0oOBpCKM) Ce Npu3HaBaaT Kako NPUXOAU OA BROXYBarba, HEraTUBHUTE KYPCHWU pasnuku oA
MOHETapHK CTaBKWU CE NPWU3HaBaaT Kako pacxoau of BAOXyBaka, HETO KYpCHUTE pasnuku ol
BNOXyBawaTa BO (PUHAHCUCKM UHCTPYMEHTW Ce npu3HasaaT Kako HepeanusnpaHu
nobueku/zarybu.

2.11. NlaHok Ha pobuBKa
Bo cornacHocT co 3akoHoT, PoHAOT He ce cmeTa 3a npaseH cybSjekT. CornacHo 3aKOHOT 3a
AaHok Ha aobueka, o6Bp3HMUM 33 AAHOK Ha aobueka ce npasHu cybjexTu. CornacHo co Toa
®oHAO0T HeMa 06BpCKa Aa NOAHECE Npujasa 3a AaHOK Ha AobuBKa.

3. MapuyHu cpencTBa

31 pexemspu 31 pekemBpm
2011 2010

JeHapcka HaMeHcKa CMeTKa 3a ynnarteHu
npuaoHecu 10.436 11.528
leHapcka HameHcKka cmeTka 3a uHBecTUUuK 679 6.493
Heeunana cmeTka — EUR 3.443 -
HesunaHa cmeTka - USD 1.254 688
DesusHa cmeTka — GBP 743 721
Hesunana cmeTtka — CHF 1.770 -
BkynHo 18.325 19.430

DOHAOT MM APXKU ASHAPCKUTE U AEBU3HUTE CPEACTBa Ha CMeTKuTe oTBopeHu kaj 6aHkaTa uysap
— KomepuujanHa 6anka ALl Ckonje. POHAOT MMa ABE HAMEHCKN AEHAPCKU CMETKN: CMeTKa 3a
NpUAOHECH U CMETKA 3a uHBecTUUWK. Ha cmeTkaTa 3a NPpMAOHECH ce OCTBapyBaar npuniveuTe
NO OCHOB Ha HannaTa Ha npuaoHecuTe of u4neHosute Ha ®oHAOT. Mo npeHecysaweTo Ha
HaaoMeCTOKOT oA NPUAOHECU Ha CMEeTKaTa Ha [pywTeoTo, OCTaToKOT Ha cpeacTeaTa ce
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NLB®@ Hos neHsucku doHa
03N HNB NEH3UCKWU ®0HA
Benewku koH hUHAHCUCKUTE U3BeLlTay 3a roAgMHaTa Koja 3asplwysa Ha 31 aekemepu 2011
(cume u3HoCU ce 80 unjadu OeHapu, OCeeH aKo He e oUHaKy HaeedeHo)

3. Napuu4HKu cpeacTBa (npofomxKeHue)

npeHecyBaar Ha CMeTKaTa 3a MHBeCTMUMN. Ha napuyHuTe CpeacTBa Ha HaMEHCKUTE AEHaPCKU
cMeTku Ha ®oHAOT, BaHkaTa uyBap NnpecMeTyea v Nnaka kamara.

®OHAOT UMa AEeBU3HA CMETKa Ha Koja ce eBUAeHTUpaaT AeBU3HUTE CPeACTBa KOU MM noceayea
®OHAOT BO pasnuuHK BanyTW. Ha oBue CMETKU Ce peanusnpaaT NpUNUBMTE NO OCHOB Ha
UHBECTUUMMTE BO (DMHAHCUCKW WHCTPYMEHTW BO CTPaHCTBO. Ha napuuHuTe cpeacTea Ha
HaMeHcKaTa AeBu3Ha CMeTKa Ha DoHAoT, BaKkaTa uysap npecMeTysa v Nnaka kamarta.

MNpeogHata AeBW3HA CMETKAa CE KOPUCTW NpU peanusauujata Ha nnakawka NoBP3aHU CO
WHBECTUPAHETO BO CTPAHCTBO.

4, Bnoxysatba BO XapTuu o4 BPEAHOCT U AENO3UTH

31 aekemepu 2011 31 pekemBpMu
2010

Akuvn nagaaeHun oa AoMallHKU akLIMOHEPCKU ApywWwTBea 227.724 186.652
fdomawHu gpxasHn 06Bp3HKLK 14.426 17.689
Bnoxysatba BO akuuu UsnageHun oq kKomnaHuym u 6aHkun
BO 3emjuTe 4neHku Ha EY n OELIA. 415.080 266.520
OoxkymeHTH 3a yaen usgageHun of OBNacTeHn
MHBECTULUUCKN (POHAOBU CO CEAULLITE BO ApPXKaBUTE
yneHkw Ha EY n OEUA. 430.441 250.605
DUHAHCUCKN CPEACTBA KOM Ce YyBaaT 3a TpryBamse 1.087.671 721.466
KpaTkopouHu aeno3utu 465.381 364.048
HonropoyHn Aeno3nTK 1.159.892 1.472.740
®duHaHCKCKKU cpeacTBa KOWU ce YyBaaT Ao
AocTacyBawbe 1.625.273 1.836.788
OpxasHu 3anucu 29.808
[omawnun apxkasHu c6BP3HALM 4.705.460 2.877.822
CtpaHcku apxasHu c68paHuuv - 216.947
®UHAHCUCKU CpeaACTBa KOM Ce pacnonoXIUBH 3a
npogaw6a 4.705.460 3.124.577
BkynHu BnoXyBatba BO XapTuM Of BPeAHOCT U
Aeno3uTn 7.418.404 5.682.831

Bo pamkute Ha gonropoyHuTe aenosutu Ao 31.12.2012 roguHa gocnesaaT [eN03uTy BO BKYNeH
usHoc oa 215.044 unjagu AeHapu, octaHatute 944.848 unjaau AeHapu AocneBaaT 8O NEPUOAR
noaoNr o4 ef\Ha roguHa.

5. 06Bpcku koH ApywTBOTO

Ha 31 pexkemspu 2011 roauHa ®oHpoT uma obepcka cnpema [pywTBOTO 33 NpecMmeTaH
HaAOMECTOK Of NPUAOHECKH BO BKyNeH u3Hoc oA 486 unjagu aeHapu u obspcka 3a npecmeTaH
HafoOMECTOK 3a ynpasysatse 80 usHoc oA 3.653 unjagu aeHapu. O6spckata 3a HAQOMECTOKOT
3a ynpasysare Ce oaHecysa Ha mecey gexemspu 2011 roaguHa u e nnareHa Bo jaHyapu 2012
roauHa.

6. PeBanopusauuja Ha xapTuuTe 04 BPeQHOCT PacnonoXnNueu 3a npoaaxba
Ha 31.12.2011 roguHa peBanopusalMoHara pesepea Ha XapTuuTe 08 BPeAHCCT PacnoNoXIMBY

3a npopaxba nsHecysa 128.423 unjagn AeHapu n ucTata e HamaneHa Bo ogHoc Ha 31.12.2010
roanHa 3a 80.790 unjaav aenapu.
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NLB® Hos neHsuncku ¢oHA,

03N® HNB NEH3UCKU ®0OHA
bBenewkun KOH UHAHCUCKUTE M3BELLTaU 3a roguHaTa Koja 3aspluyBa Ha 31 aekemepu 2011

{cume u3Hocu ce 80 unjadu 8eHapu, 0ceeH ako He e NOUHaKy HagedeHo)

7.

Mpuxoau oA KamaTh ¥ aMOpPTH3aLuja Ha AMCKOHT/Npemuja

Kamara Ha apxaBHW 3anucu

Kamatu oa Bnoxysara BO QOMALLHU APXaBHK
ob6Bp3HNUM

KamaTu o4 Bnoxysata BO KOpnopaTmsHu 06Bp3HULK
KamaTu oa BnoxyBatba BO CTPAHCKK APKABHU
obBp3HuUK

KamaTu oa kpaTkopouHu Aeno3nTy

KamaTu oa nonropo4Hu Aenoantu

Kamaru 3a HameHcku cmeTky Bo §aHka vyeap

BkynHo KamaTtu
AMopTu3auuja Ha guckoHT/npemuja Ha 06BP3HNLM

BkynHo

8. MMpuxonu oa auBuaeHAU

MNpuxoau oa AuBnaeHan — oBUUHK akymMu oA AOMALLHU
n3nasauu

Mpuxoaun oa guenaeHan — obudHK akuum u poHAoBK 04
CTpaHCKu nagasaqu

BkynHo

9. Peanu3upaHu KanutanHu Ao6usku

10.

PeanuaupaHu kanutanHu aobuskun — noptdonuo 3a
Tpryeawe

PeanuaupaHu kanuTtanHiu 4obusku — nopthonno
pacnonoxnueo 3a npoaax6a

BkynHo

31 nexemBpu 2011

31 aekemepu 2010

1.475 131
214.885 166.106
- 2.479

7.761 5.322
19.150 7.077
115.655 128.685
2.251 1.936
361.177 311.736
45.716 40.835
406.893 352.571

31 pekemBpu 2011

31 nekemepu 2010

6.514 6.490
21.700 7.746
28.214 14,236

31 apexkemepu 2011

31 aexemepu 2010

4.287 9.834
1.123 17.173
5.410 27.007

HaaomecToum 3a APYWTBOTO 3a ynpasyBatbe CO NEeH3UCKU hOHAOBM

HaaomecTouu 3a ApyWTBOTO 3a ynpasysame Co
NEH3NCKU HOH[OBU

BkynHo

31 pexemepu 2011

31 aekemspu 2010

39.398 28.894
39.398 28.894
16



NLB® Hos neHauckm ¢oHA

o3nN® HNB NEH3UCKN ©0HA
Beneluku koH chuHaHCKUCKUTE U3BELWTaW 3a rofuMHaTa Koja 3aspllysa Ha 31 aekemspu 2011

(cume u3Hocu ce 80 unjadu deHapu, OCBEH aKoO He e NOUHaKy HaseleHo)

1.

12.

13.

PeanusupaHu KanuTanHu sarybu

31 aekemspu 2011 31 aekemBpu 2010

PeanusupaHu kanutanHu 3arybu — noptegonmo 3a

Tprysame 56.373 4.466
PeanusnpaHu kanutanHu 3arybu — nopt¢onuo

pacnonoxnueo 3a npogaxba 56.761 -
BkynHo 113.134 4.466

Pacxoau 3a 6pokepCKu NPOBU3UKM U OCTaHaTH NOCPEAHNYKM TPOLIOLM

31 aekemBpu 2011 31 aexemBpu 2010

Bpokepcku NpoBKanK U NPOBKU3VMKU Ha DaHKK nocpeaAHNUN 847 407
OctaHaTtn nocpeaHUYKU Npoeusun 3a bepaa u LIOXB 191 230
Pacxoau 3a 6pokepcku NpoBU3vUKU U OCTaHaTH

nocpeaHuyKu Tpowouu 1.038 637

PoHAOT Nnaka Gpokepcky NpoBU3NMK Ha OPOKepCKUTE KykU COrNacHo CKNy4YeHuTe AOroBopu 3a
nocpegysawe npu kynonpopaxba Ha xaprnn oA BpeaHocT. Bpokepckata nposu3nja 3a
Tprysarke co obspaHvun v axumm Ha MakepoHckata Gepsa usnecysa 0,20% on BKynHUOT
npomeT. POHAOT Nnaka Nnposusuja Ha 6aHkaTa NOCpeAHUK NPEKY KOja KynyBa ApPXaBHW 3annucu
ApXaeHU 0BBP3HNUM HA NpUMapHUTE aykuuu Ha MuHMCTepcTBOTO 3a huHaHCMKM BO BUCHHA OA
0,05% op HOMuHanHaTta BpeaHoCT.

OcTaHaTute nOCpedHWYKW NPOBU3WM Npu KynonpogawbaTa Ha xapTum Of BPEAHOCT ce
npecMeTysaat cornacHo Tapudute Ha MakeaoHckara 6epaa u LUOXB.

BpokepckuTe 1 ocTaHaTuTe NCCPeAHUYKA NPOBU3UKA NPU Kynonpoaaxta Ha XapTun 04 BPeAHOCT
Ha CTpaHCKMTE Nasapu ce NpecMeTyBaaT COrnacHO Aorosopute u Tapudute 3a Gpokepcku
paboTn Ha CTPaHCKUTE Nasapu.

BpoOKepCKUTE NpOBWM3NUN U OCTAHATU NOCPEAHUHKW TPOLUOUM CE OAHECYBaaT Ha WHCTPYMEHTH
KOM Ce eBUAEHTUPaHKU BO NOPTHONUOTO 3a TPryBate.

HepeanusupaHa kanutanHa ao6uskal/(sary6a) oa BnoXyBawa BO XapTMM O BPeAHOCT

31 pekemspu 2011 31 pekemBpu 2010

HepeanuaupaHa kanuTanHa Ao6uBKa 0 BNOXyBatba BO

XapTuu of BpegHoCT 1.400.960 552.983

HepeanusupaHa kanutanHa 3ary6a oa Bnoxysamwa Bo
XapTuu 04 BpeaHoCT

(1.407.544) (598.199)

BkynHo (6.584) (45.216)
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NLB® Hos neHsucku doHp,
03N® HNB NEH3UCKU ®0OHAO
Benewkn koH (pyHaHCUCKUTE 3BewWTaK 3a rognHaTa Koja 3aspliysa Ha 31 aekemepy 2011

(cume u3Hocu ce eo unjadu deHapu, 0CE8EH aKO He e NOUHaKy HaeedeHo)
14. TpaHcakuuu co NOBpP3aHU CTPaHU

MNoepaanu cTpaHu co kou copaboTysa ApywTBOTO BO UME U 332 CMETKa Ha POHAOT Ce HerosuTe
OCHOBaIN-aKUMOHEPWN 1 NuLaTa NOBP3aHN CO HUB.

3aknyyHo co 31.12.2011 roauHa [pywTBOTO HE BNOXYyBalle HOBW AENO3UTH BO UME W 3a
cMeTka Ha PongoT Bo HNB TyTyHcka 6anka Afl — Ckonje. CornacHo 3aKOHOT cpeacTeaTa Ha
®oHAOT HE CMeaT Aa ce uHaecTupaat Bo HaHKK kou ce akyuoHepu Ha Apywreoto. MNpeTxoaHo
BROXeHuTe Aeno3ntn ke buaar nosneveHn og HNB TyTyHcka 6anka ALl Ckonje Ha gaTymuTe Ha
HWBHOTO AOCTacyBakse.

a) Canpa KOMWTO NpoM3Nerysaar o4 TpaHcakuwu co noep3aHu cyGjektu — HIMB TyTyHcka BawHka

AR} — Ckonje

HNB TyryHcka Banka Af] - Ckonje 31 pexemspu 2011 31 aekemspn 2010
Honropo4rn Aeno3nTu 63.100 63.100
MNo6apyeata N0 OCHOB Ha KamaTa 2.305 2.305
BKkynHoO 65.405 65.405
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NLB@ Hos neH3ucku ¢oHg

03Ne HNB NEH3UCKW ®OHAQ
Benewku koH hrHaHcUCcKkUTE n3sellTam 3a roguHara koja saspuiyea Ha 31 aekemspu 2011

(cume u3Hocu ce 60 unjadu OeHapu, OCeeH aKo He e NOUHaKy HasedeHo)

DOHAOT © UINOXEH Ha pasnuyHu BUAOBKU pusuun. O Taa NpuunHa OpywTBOTO KOHTUHYUPAHO
NOAroTBY8a Pa3nUuHK aHanusw, esanyauvn, npudakare U pakoBoAeHE Ha OAPeAEHO HUBO Ha
pusuk Bo ynpasysareTo co donaor. Llenta Ha [JpywTeoTo e Aa NOCTUrHe ONTUMANHOCT noMery
PUSMKOT ¥ NPUHOCOT W Aa M MWHUMM3UPA NOTEHUMWjanHuTe HeraTuBHN edekTu 3a

MonuTukuTe 3a ynpasyBarbe CO PU3NK CE AWU3ajHUPAHN Ha TOj HAYWH Aa r UAEHTUDUKYBaaT K
aHanusupaar OBWE pU3NUW, Aa BOCNOCTaByBaaT COOABETHU NUMUTU 33 PU3NK W KOHTPONM.
OpywTeoTo 4Yecto ru peBUANPA NONUTUKWUTE 33 YNpaByBare CO KPEAUTeH, nasapeH w

15. YnpasyBame CO pusnuure
bMHaHCKCKNOT pesynTaT Ha ®oHAOoT.
NIUKBUAHOCEH PU3MK.

a) JukemgHOCeH pu3ank

NNKBMOHOCHNOT PU3NK Ce AeuHMPa KaKO PU3NK Of HEMOXHOCT DOHAOT Aa M UCNONHU
obspckute. Mpunueute Ha cpeacTea Bo POHAOT OA HaNNaTa Ha NPUAOHECK C& KOHTUHYUPaHU U
ctabunuu. ®OHAOT UMa OOBPCKM 32 NOPamMHyBalte Ha TPaHCAKUUMTE 33 KyneHW xapTuu Of
speaHocT, 06Bpcku cnpema [pylWwTBOTO U 06BPCKM CNpeMa Apyrn NeH3MCKN (oHA0BU NO OCHOB
Ha TpaHcep Ha YNeHOBW. JIMKBUAHOCHWOT PU3MK CE€ ynpaByea AHEBHO NPEKY COOABETHU
NNaHOBM 33 cneferse Ha NUKBUAHOCTA.

O6enofeHyBaba NOBP3aHU CO NUKBUAHOCHUOT PU3KUK

PeangyanHa poMHOCT Ha AOCTacYBake Ha CPeACTBaTa U o6BpcKuTe

oal1p03
Meceum

oa3pno12
meceum

on1 po s
rOANHK

Han §
roavHn

BxynHo

CpeacrtBa
1) Mapy 1 genoantw kaj
ECT

2) OuHancucku
MHCTPYMEHTY KOW Ce YyyBaar
3a Tprysamwe

3) OUHaHCUCKK
VHCTPYMEHTH PACNONOXNBY
3a npoaasarbe

4) DHAHCUCKN
WHCTPYMEHTH KOW Ce yyBaaT
AO AocTacyBarbe

5) OcTanaTu cpeacTaa Ha
NEH3NCKUOT POHA

18.324.981

1.087.671.519

4.705.460.012

328.512.947

3.016.727

370.070.118

829.689.949

97.000.000

18.324.981

1.087.671.519

4.705.460.012

1.625.273.014

3.016.727

6)Bkynnu cpedcmea
(14243+4+5)

6.142.986.186

370.070.118

829.689.949

97.000.000

7.439.746.253

OGapcku

7) O6BpCKM NO OCHOB Ha
3a8MWN N KPEANUTY

8) OctanaTn o6Bpckn

4.453.394

4.453.394

9) Brynro o6epcku (748}

4.453.394

4.453.394

Heto nukBngHoceH ja3 Ha
cpeacvsaTta u 06spckuTe
(6-9)

6.138.632.792

370.070.118

829.689.949

97.000.000

7.435.292.859

Kymynarused
NUKBMAHOCEH ja3 Ha
cpeacraara u o6spckuTe

6.138.532.792

6.508.602.910

7.338.292.859

7.435.292.859
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NLB® Hog neHsucku ¢oHf

03N® HNB NEH3UCKU ©®0OHA
Benewku KoH hUHAHCUCKUTE n3BelTan 3a rognHara Koja saspluysa Ha 31 aekemspu 2011

{cume u3Hocu ce 60 unjadu deHapu, CCeeH aKo He e NOUHaKY HasedeHo)

18.

6)

YnpasyBamwe CO puanuuTe (NPOAcMKeHUe)
KpeguteH pusuk

KpeauTHMOT puU3MK ce AeduMHUpa KaKo HeMOXHOCT Ha CTpaHaTa AOMKHWUK NO oapeaeH
(PUHAHCUCKN UHCTPYMEHT HaBpeMe U BO LeNnoCT Aa fM UCNONHYU Npe3emeHuTe o6BpCKY, WTO Ha
cTpaHata Ha ®oHAO0T 61 Npean3suKano UHAHCUCKK 3arybu.

KpeAWTHMOT puU3MK He € u3paseH 3apagv (PakTOT WTO perynatveata Nponuwysa BUCOKWU
KpUTEPUYMM 33 M3RaABaAYMTE Ha OApeAeHM UHCTpyMeHTu. HajronemuoT aen of cpeacTeara Ha
®OHAOT ce MHBECTUPaHK BO AOMALIHW APXKABHU XapTuk of BpeaHocT (63,44%). Kaj 0Boj Bua Ha
XapTUM 0f BPEAHOCT KPeAWTHWOT PM3NK € uaefHadyeH CO ONWTWOT pusvk Ha Penybnuka
MakenoHuja.

Ha 31 pekemepn 2011 roauHa Hema owTveTyBae Ha (PUHAHCMCKUTE WHCTPYMEHTW KOW ce
4yBaaT [0 AocTacyBatbe (MOMEHTaNHO BO NOPTHONUOTO Ha (HOHAOT caMo ASNO3UTH), AOAEKa
Kaj (PUHAHCUCKUTE UHCTPYMEHTU KOM Ce HyBaaT 3a TPryBatbe U Kaj (OUHAHCUCKUTE UHCTPYMEHTH
KOM ce pacnonoxnueu 3a npoaaxba, npespeaHyBaweTo A0 objekTusHa BPeRHOCT Ce BPLUK Ha
OHEeBHa ocHoBa ¥ ce pednekTupa BoO W3ssewrajoT 3a paboTetbe Ha NEH3UCKUOT oHA W
M3BeluTajoT 3a HeTO CPeACTBAaTA Ha NEH3NCKUOT (DOHA.

OpywTBOTO eaHall rOAVWHO BP3 OCHOBA Ha peeuaupaHn (UHAHCWCKWM W3BewwTau BpLUK
npoueHka Ha cekoja oanenHa H6aHka BO Koja rv BnoXyea cpeacTsaTta Ha ®oHAOT BO AENO3uT,
MNpW LTO ro npoueHyBa HUBOTO HA KPEAUTHMOT PU3KNK U OcTaHaTuTe nepcopmaHcy Ha BaxkuTe.
Bo TeKoT Ha rogwHaTa BO KOHTUHYWTET ce cnepat cocTojouTe U nHdopMayuuTe Ha nasapoT 3a
paboTexeTo Ha GaHKapckuoT cektop u opaenHute GaHku co kon copabortyea [pywTeoTo B8O
UMe U 33 cMeTKa Ha PoHAOoT.

Opywreoto Ha 31 aekemepyu 2011 roguHa HEMa perncTpupano 3aaouHyBake UMW HEMOXHOCT
3a Hannata Ha pocracaHo nobapyearse NO OCHOB Ha rNasHWUa U Kamarta oA BOXeHuTe
Aeno3utu Bo GaHkuTe nnu o4 Apyriu AOMMKHUYKN UHCTPYMEHTW.

MasapeH pu3uk

®OHAOT € M3NOXEH Ha NasapHW pusvuun. llasapHuTe pu3ULM Ha XapTuute OA BpegHOCT
npousnerysaar 04 OTBOPEHUTE NO3NUMM Kaj KAMaTHWUTE CTanku, NAa3apHUTE LEHW Ha XxapTuuTe
OA BPEOHOCT, AEBNU3HUTE KYPCEBM KON CE U3NOXEHN Ha reHepanHuTe U CNelndUYHN ABWKEHA
Ha NasapoT. ApywWwTeOTO rM NPOLEHysa NasapHUTe PU3ULM U MakCUManHuTe 3arybn kom moxar
Aa ce oueKysaaT, a kou ce Gasavpaar Ha NPeTNOCTaBKWU 3@ Pa3NUMHK NPOMEHW Ha nasapHuTe
ycnosy. PakoBOACTBOTO Ha [lpylLuTBOTO NOCTaByBa rpaHULIA 33 PU3WKOT KOJLUITO MOXe Aa ce
npuchaTh U KOjLTO PEAROBHO Ce cneaw.

B1) KamaTteH puauk

BucuHata Ha kamatHata cTanka e npuMMapeH nokasaTten 3a [AOXOAOBHOCTA Ha
uHBECTMUMjATA W NPUMAapeH MOTUB 33 WHBECTMpake Ha CpeacTBaTa BO [OMKHWUYKM
XapTuu oA BPeaHOCT ¥ Aeno3uTn. KamaTHUOT puank e uspaseH AOKONKY WHCTPYMEHTUTe
BO KOM Ce WHBEeCTMpaHU CpeacTBaTta ce CO NPOMEHNUBW KamaTHu crtanku. Curte
OOIMKHUYKWA XapTun OA BPEAHOCT BO KOM Ce WHBECTUpaHu cpeacTeara Ha ®oHAOT ce co
(HVUKCHW KamaTHW cTanku. Kaj Aenoantute, M3HOCOT Ha AeNO3WTH CO PUKCHU KamaTHW
cTanku (42,80%) e NOHWU30K 04 Aeno3uTuTe co BapujabunHn kamatHu ctankn (57,20%).
DOHAOT HEMa 3aeMU U KpeauTu.
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03N® HNB NEH3UCKU ®OHA
Benelukn KOH huHaHCUCKUTE U3BelTan 3a roguHara Koja saspuwysa Ha 31 aekemspu 2011

NLB® Hos neHsucku ¢oHa

(cume usHocu ce 80 unjadu OeHapu, OC8EH aKo He e NouHaKy HagedeHo)

15. YnpasyBsawe co pusnuute (NpoaonxeHue)

B) MasapeH pu3nk (npoaonKeHne)

B1) KamaTteH pu3uk (npoaomxeHue)

O6enoaeHyBatbe NOBP3aHO CO PU3UKOT O NPOMEHA Ha KaMaTHWTe CTanku

Po4HOCT Ha NnpoMeHaTa Ha KaMaTHKUTe CTankKu Ha cpeacTBata ¥ obspcxute Bo MK

oaino3
Meceumn

oadano 12
meceun

on1p05
rogMHn

Han 5
rOAWHMK

HekamaroHoc
HH

DUKCHH
KaMaTHn
CTankun

BxynHo

CpeacrtBa

1) Napu n
AenoanTty Kaj
BGaHku

2) duraHcKuckn
MHCTPYMEHTH KOW
ce yyBaar aa
Tprysamne

3) OuHancuexu
MHCTPYMEHTH
pacnonoXnuen 3a
npopasaie

4) OuHaHCUCKKU
WHCTPYMEHTH KON
ce yyBaar a0
Apocracysare

5) OcTaHatn
CpeAcTBa Ha
NEeH3NCKNOT BOHA

18.324.981

163.957.289

188.216.764

480.500.200

97.000.000

1.073.245.035

3.016.727

14.426.483

4.705.460.012

695.598.761

18.324.981

1.087.671.518

4.705.460.012

1.625.273.014

3.016.727

6) Brynhuu
cpeacrtsa
{1+2+3+4+5)

182.282.270

188.216.764

480.500.200

97.000.000

1.076.261.762

5.415.485.256

7.439.746.252

O6Bpcku

7) Obspckmn no
OCHOB Ha 3aemMu U
KPeANTH

8) Ocranatu
obspckn

4.453.394

4.453.394

9) BxynHo
obspcku (7+8)

4.453.394

4.453.394

KamaTtHo
CEHINTUBEH ja3
Ha cpeAacTRaTa M
obepckure (6-9)

182.282.270

188.216.764

480.500.200

97.000.000

1.071.808.368

5.415.485.256

7.435.292.858
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03N® HNB NEH3UCKU ®OHAQ
Benewkn koH uHaHCUCKUTE U3BELLTaN 3a roguHaTa Koja 3aspluyea Ha 31 pekemspu 2011

NLB®D Hos neHamcku doHA

(cume usHocu ce eo unjadu dexapu, 0OC8eH aKo He e MouHaKy HasedeHo)

15. YnpasyBate co puznumute (NpoaocnkeHue)

B) Maszapen pusnk (npoaomxeHue)

B81) KamaTteH pu3uk (npoaonxkeHue)

OGenopeHyBalbe Ha eeKTUBHUTE KamaTHW CTanku 3a rmaBHUTE BanyTH Ha

ob6BpckuUTe Ha NEH3UCKKOT hoHA

cpeaAcCTBaTa #

MKQ EYP yca Uxoe ren
% % % % %
Cpeacrea
Napu » Aeno3uTH Kaj
Gankn 2,50 0,21 0,20 0,20 0,23
DUHAHCUCKN
MHCTPYMEHTH Koun ce
Jysaar 3a Tprysase - 5,06 - - -
DUHaHCUCKN
WHCTPYMEHTH
pacnonoXnueu 3a
nposasame 5,68 6,78 - - .
®UHaAHCUCKK
MHCTPYMEHTUN Koun ce
JyyBaaT AO AOCTacyBawe 7,45 - 0,20 - -
O6Bpcku
O6BpCKM NO OCHOB Ha
33eMW W KpeanuTH - - - - -
B2) BanyveH pu3aunk
BanyTeH pu3nMK € pu3vKk OA NPOMEHa Ha BPeAHOCTa Ha (hUHAHCUCKUTE WHCTPYMEHTH
3apagu npoMeHa Ha [AeBuU3HUTE KypceBW. BanyTHMOT puauk ce KOHWTponupa npeky
MHBECTUpPa-€ Ha Cpef[cTBata BO VHCTPYMEHTH QeHOMUHWPaHW BO Banytu Kow wvMmaar
crabuned cooaHOC €O AomaillHaTta BanyTa. ®oHAOT uma o6BpPCKU AEHOMWHUPaHU BO
Apyra Banyta, N0 OCHOB Ha Bnoxysawa BO (PUHAHCUCKN UHCTPYMEHTH, Bpokepcku
npoBuann U RAHOK Ha guBnaeHaun.
OGenopeHyBatba NOBP3aHU CO PU3UKOT Ha NEeBU3HUTE KYpCeBU
BanyTHa cTpyxTypa Ha cpeacTaarta u o6epckute
MKQ EYP ycn ren Bpyrw BkynHo
Cpeacrea
1) Mapun n geno3uTw Kaj 6aHkn 11.115.399 3.442.667 1.253.722 742.888 1.770.305 18.324.981
2) DUHAHCUCKN WHCTPYMEHTH
KOW Ce JyBaarT 3a TpryBame 227.724.310 156.762.572 653.610.284 - 49.574.353 1.087.671.519
3) DUHAHCUCKN MHCTPYMEHTH
PacNoONOXNUBK 33 Npofanae 353.285.372 4.352.174.640 - - - 4.705.460.012
4) DUHAHCKHCKN WHCTPYMEHTH
KOMW Ce uyBaat A0
AocTacysamwe 1.587.244.709 - 38.028.305 - - 1.625.273.014
5) Ocranati cpeacTsa Ha
NeHINCKUOT HOHA 1.656.936 - 1.359.791 - - 3.016.727
6) Bxynnu cpedcmea
{14243+4+5) 2.181.026.726  4.512.379.879  694.252.102 742.888 51.344.658  7.439.746.253
OGepckn 4.139.602 - 313.792 - - 4.453.394
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NLB® Hos neHsucku ¢oHA
03MN® HNB NEH3UCKU ®OHA
BeneLky koH hmHaHCUCKUTE U3BEWITaKU 3a rOAUHATA Koja 3aBplysa Ha 31 gekemspm 2011

{cume u3Hocu ce 80 unjalu GeHapu, oceeH aKo He e NOUHaKy HagedeHo)
15. YnpasyBatbe co pusuyute (npoaonxexrue)
B) MaszapeH pu3uk (NnpoaomkeHue)

B3) LleHu Ha xapTuuTe 04 BpeaHOCT

DOHAOT € U3NOXKEH HA NPOMEHa Ha LEHUTE Ha XapTuuTe 04 BPeRHOCT Knacudmuupaqu
BO NopTconuo 3a TPryesawe u pacnonoxnusu 3a npoaaxba nopagu HUBHOTO AHEBHO
npespeaHysaie No 06jeKTUBHA BPeQHOCT. 3a ynpasysake CO PU3NKOT OA NPOMEeHa Ha
LUeHaTa Ha xapTuuTe o BpefHOCT POHAOT ro Aueep3anduuvpa CBOETO NOPTHONKO,
NOYUTYBAjKN MY 3aKOHCKK NPONULLAHUTE NUMUTY 32 MHBECTUPak-e Ha CPeacTBaTa.

r) OnepaTuBHM PU3KLHK

EkcTepHuTE OnNepaTuBHWM PHM3NUWM Ce yNpaByBaaT NPEeKy COOABETHU cucTeMu Ha pabota u
KOMYHWKaLuWja BOCMOCTABEHW CO OCTaHaTWTe y4YecHWUW BO OnepaTuBHarta peanusauuja Ha
LUenoKynHuoT npouec: AreHunjata, 6aHkara 4ysap, u3bpaHute Gpokepcku Kyku u GankuTe.

WHTepHUTEe oOnepaTMBHM pU3ULM Ce KOHUEHTpUpPaHMW BO MPOLECOT Ha AOHEcyBake W
peanu3auuja Ha UHBECTULIUOHUTE OANYKW, NOYUTYBAHETO HA MHTEPHUTE NONUTUKWU, NpoUeAaYPY
U ynatctBa U (DYHKLUWOHMPAETO Ha WH(OPMAELWOHWOT cucTem. [pywTeoTO MMa BUCOKA
KOHTPOMa Ha ONepaTUBHUOT PM3NK U UCTUOT FO YNpaeysa cornacHo AoHeceHata lNonutukara aa
ynpasyeake €O pusuyun BO paboreweto, CrpaTerwja 3a cnpasysawe CO pPUINLM U
obesbegysame KOHTUHYUTET BO paboreweTo, MNaHoT 3sa KOHWTUHyuTeT BO paboTeweTo BO
AEeNoBHMOT npouec U MNaHOT 32 KOHTUHYUTET BO paboTerseTo Ha UT.
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03N® HNB NEH3UCKN ®OHA
IMpuno3sn koH huHaHCUCKUTE U3BELITau 3a roguHara koja saspuwysa Ha 31 aekemepu 2011

NLB® Hog neH3ucku doHA

(cume u3Hocu ce 80 unjadu deHapu, 0CBEH aKo He e NouHaKy HasedeHo)

Npunor 1 - O6pa3zeuy 6
ViaBewrTaj 3a cTpyKTypara Ha uHBecTuyuute Ha O3N® HNB NEH3UCKU ©O0HAQ

(1) Akuum
BkynHa
o,
Tpo"’:: BkyneH  BpeaHOCT Ha B::“:ﬁg: 8 % OR
onuc Bp. Ha HaBaBka TPOWOK Ha akuujaTa Ha A Ha % Ha peauoc::
akumm - o akumja (:?)6:::3) nas ogen:;:: niBsectyBsa HINABAYOT o auckuOT
{80 Aen.) ' Ty e (80 ¢oHa
AeHapu)
ObuuHn akunn
MKALKA101011 -
ANKANOUA AQ
CKOIMJE 14.293 3.930 56.170.071 3.928 56.146.763 1.00% 0.75%
MKFERS101018 -
®OEPWNEA A CKOMJE 300 41.200 12.360.000 41.000 12.300.000 1.66% 0,17%
MKGRNT101015 - T4
MPAHUT Al CKONJE 75.813 545 41.348.575 467 35.366.006 2,47% 0,48%
MKKMBS101019 -
KOMEPUWJANHA
BAHKA ARy CKONJE 6.546 3.240 21.208.581 2.641 17.289.230 0,29% 0.23%
MKMPTS101014 -
MAKMETPON A
CKONJE 569 23.833 13.561.165 18.999 10.810.431 0.51% 0,14%
MKMTUR101018 - Al
MAKEQOHWJA TYPUCT 13.036 2.735 35.650.840 2.550 33.241.800 2.88% 0,45%
MKOHBA101012 -
OXPUACKA BAHKA A
oxpPua 7.345 1.618 11.882.130 1.329 9.761.505 1,67% 0.13%
MKREPL101013 -
PENNEK AQ CKONJE 297 37.500 11.137.500 35.950 10.677.150 1,15% 0,14%
MKSBTB101013 -
CTONAHCKA BAHKA
Al BUTONA 3.500 2.836 9.925.055 2.096 7.336.000 0,89% 0,10%
MKTETE101016 -
TETEKC AQ TETOBO 10.697 450 4.813.650 390 4.171.830 2.34% 0,06%
MKTPLF101010 -
TOMNUOUKALIMJA AQl
CKONJE 4,689 3.026 14.191.824 2.355 11.042.595 1,04% 0,15%
MKVITA101012 -
BUTAMWHKA AQ
APUNEN 736 4.700 3.459.200 5.000 3.680.000 0.85% 0,05%
MKVVTK101013 - BB
TUKBEW AQ
KABADAPLIL 6.010 1.750 10.517.500 1.300 7.813.000 2,22% 0,11%
MKZPKO101012 - 3K
MENATOHWJA AQl
BUTONA 3.370 2.078 7.002.860 2.400 8.088.000 1.24% 0,10%
MNMpuopureThn axyuu - - - - - - -
AKUWW BO 3aTBOPEHU
WHBECTUUNOHNK (ORA0BKN - - - - - - -
BxynHo Bnoxysakba
BO aKUWKM U30aAEHU BO . . . .
Peny6nuka 253.228.951 227.724.310 3,06%
Maxeaonuja
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o3nN® HNB NEH3UCKWU ®OHA
MNprnoau KOH thuHaHCUCKUTE u3BeLLTan 3a roAuHaTa Koja 3aBpliyBa Ha 31 aekemspy 2011

NLB®@ Hos neHsucku ¢oHq,

{cume usHocu ce 60 unjadu deHapu, OCEEH aKO He e NOUHaKy HagedeHo)

Mpunor 1 - O6pa3sen 6 U3sewrTaj 3a cTPyKTypaTa Ha MHBecTUUMNTE Ha O3NS HNB NEH3UCKWU
OOHA (npogonxkenue)

(1) Akumu (npogonxeHue)

BkynHa
L)
Tpowok Bxynen  BpeaHoCT Ha BpeaHoCT % oA
onuc Bp. Ha " aﬁaa:: TPOLWIOK Ha akuujara Ha ha Ae":; % wa apennoc::
akuwm axumja Habaexa ABHOT Ha u3secrysa W3A3BAYOT o ckmOT
(80 nex.) {80 AeH.) wu3BECTYBaALE e (20 dora
AeHapu)
O6uunM akumm
CH0012005267 -
NOVARTIS AG 10.000 2.482 24.820.341 2.717 27.170.267 0,00% 0.37%
CH0033347318 -
NOBLE
CORPORATION 6.500 1.657 10.768.237 1.436 9.337.221 0,00% 0,13%
CH0038863350 -
NESTLE' AG 8.200 2.647 21.702.795 2.732 22.404.086 0,00% 0,30%
DE0005130003 -
BAYERISCHE
MOTOREN WERKE AG 8.530 3.299 28.140.895 3.183 27.155.245 0.00% 0.37%
DEO0006048408 -
HENKEL AG & CO.
KGAA ST 14.500 2.275 32.981.320 2.300 33.354.161 0.01% 0.45%
DE0007236101 -
SIEMENS AG 4,500 4.369 19.662.970 4,548 20.464.559 0,00% 0,28%
DEO0007664005 -
VOLKSWAGEN AG 3.700 6.581 24.351.767 6.375 23.587.475 0,00% 0,32%
DEOCOBASF111 - BASF
SE 4,800 3.010 14.446.178 3.315 15.809.621 0,00% 0.21%
FR0000120271 - TOTAL
SA 9.000 2.437 21.929.162 2.430 21.865.028 0.00% 0.29%
US00206R1023 - AT&T
INC. 9.000 1.361 12.246.348 1.437 12.937.017 0,00% 0,17%
US1912161007 - THE
COCA COLACO 5.500 2.950 16.224.861 3.326 18.292.978 0,00% 0.25%
US3696041033 -
GENERAL ELECTRIC
COMPANY 41.000 815 33.397.545 851 34.905.132 0,00% 0,47%
US4581401001 - INTEL
CORPORATION 26.500 893 23.677.079 1.153 30.546.922 0.00% 0.41%
US58833Y1055 -
MERCK&CO.,INC. 10.500 1.604 16.841.885 1.792 18.816.571 0.00% 0.25%
US5949181045 -
MICROSOFT CORP. 22.000 1.104 24.293.548 1.234 27.147.961 0,00% 0,36%
US61166W1018 -
MONSANTO
COMPANY 3.000 3.090 9.270.823 3.331 9.992.248 0.00% 0,13%
US7170811035 -
PFIZER INC. 21.000 811 17.030.121 1.029 21.601.624 0.00% 0,29%
US9182041080 - V.F.
CORPORATION 3.500 4.571 15.999.619 6.036 21.127.466 0,00% 0,28%
US9311421039 - WAL -
MART STORES INC 6.500 2.355 15.310.804 2.841 18.464.340 0.00% 0.25%
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NLB® Hog neHaucky ¢oHg
03ne HNB NEH3UCKWU ®OHAQ
MNpunosute KOH huHaHCUCKUTE U3BELUTaN 3a roguHaTa koja 3asplwysa Ha 31 aekemepu 2011
{cume u3Hocu ce 80 unjadu deHapu, OCEeH aKo He e NouHaKy HagedeHo)

Npunor 1 - O6pa3sen 6 N3BewTaj 3a CTPYKTYpaTa Ha MHBeCcTUUMKUTE Ha O3NS HIE NEH3UCKW
OOHA (npoaomieHue)

(1) Akuum {(npoaomxeHue)

MNpHOPUTETHK aKLNK - - - . - . .

AKUUK BO 33TBOPEHMK
WHBECTULMOHU POHACEBK

'
.
[]
.
]
’
.

BxynHo Bnoxysawa
BO aKU¥K U3nageHu Bo

CTPAHCTBO - - 383.096.498 - 415.079.922 - 5,58%
BkynHo anoxyBsama
BO aKUMH - - 636.325.449 - 642.804.232 - 8,64%
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03N® HNB NMEH3NUCKU ®OH[

NLB® Hos neHancku doHa

Mpunosu koH huHaHCUCKUTE U3BELITaN 3a roagMHaTa Koja 3aBpiuysa Ha 31 aekemspu 2011

(cume u3Hocu ce 60 unjadu deHapu, OCEEH aKo He e NouHaKy HasedeHo)

WUaBewTaj 3a cTpyKTypaTa Ha uHBecTuunure Ha O3N® HNBE NEH3UCKWN ®OHA (npoaonkeHue)

(2) 06Bp3HULM
BkynHa % on
T
onvec qu:u:r:;: p:'a"é::‘a:: 8p e:::g: :: % Ha apeaAHocTa Ha
peA (80 aeH.) U3BECTYBANE n3pasavoTr NeH3UCKHOT
(80 pen.) tona
O6Bp3HALM U38aAEHN MNK
rapanTupanu oA Bnagara Ha
Peny6nuka Makeponuja
MKMWH®20G218 - DO2011/01-
0916 29.09.2016 - MKl 200.000.000 200.100.000 202.937.460 43,48% 2,73%
MKMNH®20G234 - DO2011/03-
1216 19.12.2016 - MK 150.000.000 150.075.000 150.347.912 60,00% 2,02%
MKMWH®200427 - PMAEHO02 -
31.05.2013 - EYP 1.789.128 100.565.936 108.356.024 23,48% 1,46%
MKMWH®200435 - PMAEHO03 -
31.05.2014 - EYP 2.398.392 137.132.788 143.337.563 17.01% 1,93%
MKMWH®200043 - PMBEH04 -
31.05.2015 - EYP 5.279.012 285.665.127 311.923.548 22,75% 4,19%
MKMWUH®200450 - PMAEHOS -
31.05.2016 - EYP 737.571 39.424 217 43.036.816 4,34% 0.58%
MKMWH®200/168 - PMAEHO6G -
31.05.2017 - EYP 1.559.047 85.222.108 90.298.290 14,44% 1,21%
MKMINH®200476 - PMAEHO07 -
31.05.2018 - EYP 2.221 117.555 125.914 0.01% 0.00%
MKMWH®200A84 - PMEHO0S -
31.05.2019 - EYP 561.274 29.561.910 30.885.884 3,05% 0.42%
MKMWH®200092 - PMAEHOS -
31.05.2020 - EYP 668.121 36.313.634 37.899.643 2,47% 0.51%
XS0238022445 -MAUENO4 -
08.12.2015 -EYP 29.360.000 1.649.550.081 1.658.536.481 19,57% 22,29%
XS0438534579 -MALIEQOS -
08.01.2013 -EYP 27.162.000 1.729.950.552 1.790.073.920 15,52% 24,06%
MKMUH®20G226 - DO2011/02-
0916 29.09.2016 - EYP 2.438.782 150.075.000 152.127.040 75,00% 2,04%
BxynKo nHsecTuuuu BO
ofBp3HuUK n3naneHn 8o
Peny6nvka MakegoHuja: - 4.593.753.908 4.719.886.495 - 63,44%
BkynHo uHBeCTUUMK BO
06Bp3IHUUMN - 4.593.753.908 4.719.886.495 - 63.44%
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03MNe HNB NEH3UCKWU ®OHA

NLB® Hos nenamcku ¢oHp,

MNpunosun KoH huHaHCUCKUTE U3BELLTaun 3a roguMHaTa Koja 3aBpluysa Ha 31 gekemspu 2011

(cume u3Hocu ce 80 unjadu 0eHapu, 0C8EeH aKo He e NOUHaKy HasedeHo)

M3BewrTaj 3a cTpyKTypaTa Ha nHsecTuyumTe Ha O3MN® HNB NEH3UCKU ®OHA (npoaonxeHue)

(3) Apyrn AONXKHUYKK XapTUKW OA BPEAHOCT ¥ YAENU BO OTBOPEHU UHBECTULMOHM (HOHAOBH

Bxynha % oA
TpowokHa  BpenHOCT Ha
onve HomuHanka Ha6aska ACHOT Ha % Ha BPEAHOCTA HA
BpeaHocT (80 AGH.) M3mecTymake uanasayor NEH3UCKHOT
(80 Aen.) Gomnn
Yaenu 8o oTBOpEHH
UHBeCTUUMOHN (POHAOBK
US4642867075 - ISHARES MSCI
FRANCE INDEX (ETF) 17.500 19.242.456 16.287.731 0.14% 0.22%
US4642867158 - ISHARES MSCI
TURKEY INDEX FUND 19.285 43.164.462 37.713.234 0.23% 0,51%
US4642867562 - ISHARES MSCI
SWEDEN INDEX (ETF) 41.036 53.934.197 49.038.834 0.39% 0,66%
US4642868065 - ISHARES MSCI
GERMANY INDEX FUND (ETF) 126.500 123.572.157 115.572.299 0.11% 1.55%
US4642868487 - ISHARES MSCI
JAPAN INDEX 66.500 31.909.350 28.797.174 0,01% 0,39%
US4642872265 - ISHARES
BARCLAYS AGGREGATE BOND
FUND 4.000 19.790.311 20.962.759 0,00% 0,28%
US4642872919 - ISHARES S&P
GLOBAL TECHNOLOGY SECT. 23.972 62.858.669 66.900.012 0.30% 0,80%
US4642877967 - ISHARES DOW
JONES US ENERGY SECTOR
(ETF) 13.200 24.418.811 25.016.699 0,06% 0,34%
US4642885135 - ISHARES
IBOXX $ HIGH YID CORP BOND 5.000 18.647.870 21.255.096 0,00% 0.28%
US78463X7729 - SPDR S&P
INTERNATIONAL DIVIDEND
(ETF) 1.450 3.760.697 3.204.331 0.01% 0,04%
US78464A4177 - SPDR
BARCLAYS CAPITAL HIGH
YIELD BOND (ETF) 25.000 42.698.100 45.692.634 0,01% 0.61%
BxynHO MHBECTUUUKN BO APYIH
AOIMXHUYKN XapPTUK OR
BPeAHOCT U yaenu eo
KHBECTULMOHKN (POHAOBH
ninageHu Bo CTpaHCTBO - 443.997.080 430.440.803 - 5,78%
BxynHo MHBECTMUWK BO APYrK
AOCMXHUYKK XapTHUU O
BPEAHOCT M YAENH B0 OTBOPEHK
MHBECTULMOHW (DOHAOBM - 443.997.080 430.440.803 - 5,78%
(4) MnacmanHun n 4eno3nTn
Tpotuok 3a BxynHa BpeAHOCT Ha o
onnc HabaBka (Bo AGHOT HA u3sewTrajor /:‘ ::; :g:::: g: Ha
AeHapu) (B0 AeHapHw) HA
KpaTkopouHu genoautu 461.027.680 465.380.806 6.26%
fonropoutn AenoanuTH 1.136.600.200 1.159.892.208 15.59%
Ocranatn nnacmanu . . 0.,00%
BKynHO nNacmMank U AGNO3INTH 1.597.627.880 1.625.273.014 21,85%
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03N® HNB NEH3UCKWN ®OHA
Mpunosute KoH huHaHCUCKUTE W3BELTaN 3a roguHaTa koja 3aspluysa Ha 31 gekemspu 2011

NLB® Hos neHzuckm doHa

{cume u3Hocu ce 80 unjadu deHapu, 0CeeH aKo He e NouHaKy HagedeHo)

Mpunor 2 - O6pasey 7

Crpykrypa Ha unBecTuuuute Ha O3MP HNB NEH3UCKU ®OH no BMAOBK Ha (PMHAHCUCKK

cpefacTBa Ha aeH 31.12.2011 roauHa

onuc

BxynHa BpeAHOCT Ha AeHOT Ha
nasectyBaweTo (Bo geHapm)

NpouexTyaneH yaen Bo

BpPeAHOCTa Ha NEH3UCKHOT (boHA

Axunn 642.804.232 8,64%
O6BpaHNUK W APYFM AONTOPOYHN AOMKHNYKN
XapTuu 0 BpEAHOCT 4.719.886.495 63.44%
Kpatkopouru xapTun 04 BpeAHOCT - 0,00%
AKUWA U YAENU BO UHBECTUUNOHW (POHAOBYK 430.440.803 5,78%
Mapu4nw cpeacTea 18.324.981 0,25%
MNnacmaru n Aeno3uTu 1.625.273.014 21,85%
QOcraHartu cpeacraa 3.016.727 0.04%
BxynHo cpeacrsa 7.439.746.252 100,00%
Mpunor 3 - OGpazeu 8
W3sewTaj 3a peanuanpaHu ao6uBku u 3ary6u Ha O3NP HNB NEH3UCKU ®OHAQ
3a nepuoaot og 01.01.2011 o 31.12.2011 roauna
Dayuua  MPOMONAXSPTWSOR  capmuroq OMOTKOROACTONNS  foeyiaueus  pocwecann
BpeaHoCT 3ary6a
O6nuHKM aKunum n3nageHn
OA CTPAHCKW KOMMAHWU 1
GaHKn
06.06.2011 CH0012138530 - CSGN 11.000 20.333.456 19.664.062 (669.394)
11.08.2011 DE0005140008 - DBK 9.500 24.270.428 17.199.409 (7.071.019)
06.10.2011 DE0005190003 - BMW 1.900 6.356.754 5.702.688 (654.066)
22.03.2011 DE0007037129 - RWE 4.500 13.808.180 12.108.403 (1.699.777)
08.08.2011 DE0007236101 - SIE 5.300 30.529.651 23.757.524 (6.772.127)
06.10.2011 DE0007236101 - SIE 200 805.512 863.522 §8.010
07.10.2011 DE0007236101 - SIE 1.200 4.833.071 $.299.322 466.251
06.10.2011 DE0007664005 - VOW 900 5.923.403 5.041.412 (881.991)
27.09.2011 DE0008404005 - ALV 4.800 27.505.071 20.666.050 (6.839.021)
08.08.2011 DEQCOBASF111 - BAS 6.000 22.729.467 19.071.563 (3.657.904)
06.10.2011 DEOOOBASF111 - BAS 6.000 17.202.948 17.994.957 792.009
21.07.2011 DEOQCOENAGS99 - EOAN 5.000 7.053.086 5.860.412 (1.192.674)
01.11.2011 FRO000133308 - FTE 23.500 22.064.801 18.094.368 (3.970.443)
23.03.2011 US17275R1023 - CSCO 15.500 14.543.000 11.687.991 (2.855.009)
17.05.2011 US4282361033 - HPQ 11.500 21.855.868 18.256.145 (3.589.723)
27.09.2011 US46625H1005 - JPM 4.000 7.858.560 6.013.933 (1.844.627)
14.04.2011 US4781601046 - JNJ 1.830 5.242.073 4.661.307 (580.766)
17.11.2011 US5486611073 - LOW 20.000 20.502.397 21.798.999 1.296.602
03.03.2011 US6703461052 - NUE 8.000 16.236.836 16.997.418 761.582
O6nuHN akunmn naganeHn
OA CTPAHCKKU KOMMAHKK W
6aHku 140.630 289.653.562 250.739.475 (38.914.087)
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o3ne® HNB NEH3UCKWU ®0OHA
Mpunosu KoH chmHaHCUCKUTE U3BewTau 3a roguHaTa koja 3aspluyea Ha 31 aekemspy 2011

NLB® Hos nenaucku ¢oHp,

(cume u3nocu ce 8o unjadu 0eHapu, 0C8eH aKo He e NOUHaKy HaeedeHo)

M3sewrTaj 3a peanuaupaxu go6usku n sary6m Ha 03N HNB NEH3UCKU ®OHA
3a nepuoaot og 01.01.2011 po 31.12.2011 roauHa (npoaocnKeHue)

06Bp3HMUM U3RANGHN MNK
rapanTupanu oa Bnagara
Ha Penybnuka MaxepnoHmja

31.05.2011

31.05.2011

31.05.2011

31.05.2011

31.05.2011

31.05.2011

31.05.2011

18.03.2011

23.03.2011

23.03.2011
31.03.2011
30.09.2011

MKMINF200D27
RMDENO2

MKMINF200D35
RMDENO3

MKMINF200D43
RMDENO04

MKMINF200D50
RMDENO5

MKMINF200D68
PMAEHO0B

MKMINF200D76
PMREHO7

MKMINF200D84
PMREHO8

MKMINF200D92
PMAEH09

MKMINF200D92
PMAEH09

MKMINF200D92
PMAEROY

MKMINF200Z13 - RM01
MKMINF200Z13 - RM01

L}

118.989

125.140

4.860

6.068.795

6.389.517

248.146

79.762

§5.207

48.307

26.528

64.865

2.572

70.296

6.595.256

6.962.418

270.396
6.080
6.027

79.762

55.207

48.307

26.528

64.865

2,572

70.296

526.461

§72.901

22,250
6.080
6.027

O68p3HNLM N3/AREHN UNN
rapaHTupanun og Bnanara
Ha Peny6nuka MaxegoHnuja

248.989

12.706.458

14.187.714

1.481.256

0O68p3HULN B ApYTH
XapTun oa BPeaHocT
U3RaARGHK O CTPAHCKN
BNaau U LeHTpanHu 6aHkn

08.08.2011
19.08.2011
10.02.2011

1E00B4TVOD44 - IRISH5.4
IE00B60Z6194 - IRISHS
PTOTESOEQ007 - PGB4.1

2.200
1.500
1.000

130.308.318
92.388.955
47.780.847

98.815.221
70.056.501
44.846.511

(31.493.097)
(22.332.454)
(2.934.336)

O6ep3HnumM » apyrn
XapTun on BpenHOCT
U3naneHn 0f CTPAHCKN
Bnaau U ueHTpanHu 6aHku

4.700

270.478.120

213.718.233

(56.759.887)

Tpe3opcku 3anucu
nananeHu oq Bnanara Ha
Penybnuka Maxenonunja

28.09.2011

28.09.2011

MKMINFDSBO066 -
DZ2011/06-182

MKMINFDZB186 -
DZ2011/18-91

3.000

5.000

29.975.785

49.884.111

29.976.570

49.883.000

785

(1.111)

Tpesopcxu 3anucu
wananeHn on Bnagara Ha
Penybnuka MakegoHuja

79.859.896

79.859.570

{326)
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03Na® HNB NEH3UCKW ®OHA
MpunosauTe KoH PUHAHCUCKUTE U3BELWTaWN 3a roAMHATA Koja 3aspluyBa Ha 31 aekemspu 2011

NLB® Hos neHsnckm ¢oHa

(cume u3Hocu ce 80 unjadu feHapu, OCEeH aKo He e MoUHaKy HaeedeHo)

UaBewraj 3a peanusaupanu aobusku u 3aryou Ha O3NS HNB NEH3UCKU ©0HA
3a nepuopot oA 01.01.2011 ao 31.12.2011 roguHa (npoaocMKeHUe)

Yaenu Bo CTpaHCKKH
OTBOPEHU UHBECTULUNOHKU

oHaoBKN

06.10.2011 DE0002511243 - IBCS 3.000 22.160.252 21.910.942 (249.310)
17.10.2011 DE0002511243 - IBCS 7.700 56.877.979 56.403.298 (474.681)
06.10.2011 DEOOODAODPYYO - IBCD 4.000 19.124.624 18.886.771 (237.853)
17.10.2011 DEOODAODPYYO - IBCD 15.500 74.107.919 71.723.735 (2.384.184)
24.08.2011 DECO0A1CBQTO - EUNW 2.000 12.807.980 11.514.037 (1.293.943)
16.03.2011 LU0290357929 - XGIN 398 4.168.555 4.244.012 75.457
30.11.2011 US4642877967 - IYE 13.200 24.418.811 24.658.051 239.240
30.11.2011 US4642878387 - [YM 17.000 §5.475.290 52.300.344 (3.174.946)
30.06.2011 US4642885135 - HYG 9.000 36.522.558 35.100.970 (1.421.588)
18.08.2011 US4642885135 - HYG 6.000 22.377.444 21.919.474 (457.970)
30.11.2011 US78463X8719 - GWX 18.000 25.416.712 21.963.884 (3.452.828)
20.05.2011 US78464A4177 - JNK 16.000 27.912.917 28.151.608 238.691
18.08.2011 US78464A4177 - JNK 10.000 17.079.240 16.142.248 (936.992)

Yaenu Bo CTpaHCKu

OTBOPEHN MHBECTULINOHN

tonnosu 121.798 398.450.281 384.919.374 (13.530.907)

BKYMHO PEANTM3UPAHN

[OBUBKU U 3ATYBH (107.723.951)
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03N® HNB NEH3UCKU ®0OHA

Mpwuno3u KoH hMHAHCUCKATE U3BELITaW 3a roavMHaTa Koja 3aspwysa Ha 31 nexemspu 2011

NLB®@ Hog neHsucku ¢oHAa

(cume usHocu ce 60 unjadu OeHapu, OCBEH aKo He e NoUHaKy HagedeHo)

M3BewrTaj 3a HepeanuanpaHu Ao6uBKK U 3arybu Ha O3N® HNBE NEH3UCKKN ®0OHA
3a nepuoaot oa 01.01.2011 go 31.12.2011 roguHa

XAPTUJA Of4
BPEAHOCT

Tpowok 3a
HabaBka
(B0 aexapu)

O6jexTusHa
BpeAHoCT

Pesanopu-
3auuja Ha
XapTuuTte oA
BpeaHoCT
pacnonox-
nueun 3a
npoaax6a

Hepeanuau-
paHa
fobuska
WnK aryba

Heto

KYPCHM
Pa3nNuKn

AmopTusauuja
Ha AUCKOHTOT
{npemujara) Ha
WHCTPYMEHTHTE
KOW aocneBaat
Ha bUKCceH
farym*

3aryba
nopaamu
owveTysate

O6UvYHKM akumum
W34aneHn 80
Penybnuka
MaxkenoHuja

253.228.951

227.724.310

{25.504.641)

MKALKA101011 -
ANKANOWA A
CKONJE

MKFERS101018 -
SEPWNEQ AL CKONJE

MKGRNT101015 -
MPAHWUT Al CKONJE

MKKMBS101018 -
KOMEPLIUJANTHA
BAHKA Al CKONJE

MKMPTS101014 -
MAKNETPON A
CKONJE

MKMTUR101018 - AR}
MAKEQOHWJA TYPUCT

MKOHBA101012 -
OXPWUACKA BAHKA All
oxXPuA

MKREPL101013 -
PEMNEK AQ CKONJE

MKSBTB101013 -
CTONAHCKA BAHKA
Al BUTONA

MKTETE101016 -
TETEKC Al TETOBO

MKTPLF101010 -
TONMNMNOUKALIUJA AL
CKOMNJE

MKVITA101012 -
BUTAMUHKA AQl
APUNEN

MKVVTK101013 - BB
TUKBELW Al
KABAAPLI
MKZPK0O101012 - 3K
NENAFOHWJA All
EUTONA

56.170.071

12.360.000

41.348.575

21.208.581

13.561.165

36.650.840

11.882.130

11.137.500

9.925.055

4.813.650

14.191.824

3.459.200

10.517.500

7.002.860

56.146.763

12.300.000

35.366.006

17.289.230

10.810.431

33.241.800

9.761.505

10.677.150

7.336.000

4.171.830

11.042.595

3.680.000

7.813.000

8.088.000

(23.308)
(60.000)

(5.982.569)

(3.919.351)

(2.750.734)

(2.409.040)

(2.120.625)

(460.350)

(2.589.055)

(641.820)

{3.149.229)

220.800

(2.704.500)

1.085.140
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03MN® HNB NEH3UCKN ©®OHA
Mpunoaute KoH hMHAHCUCKUTE M3BELITaN 3a roAUHaTa Koja 3aBplyea Ha 31 aekemepu 2011

NLB® Hog neHsuckm ¢oHAa

(cume u3Hocu ce 80 unjadu OeHapu, 0C8eH aKo He € NOUHaKy HaseoeHo)

M3BewrTaj 3a HepeanuaupaHu AoGuBskK K 3arybu Ha O3N® HNB NEH3UCKU ®OHA

3a nepuoaot oa 01.01.2011 go 31.12.2011 roauHa (NnpoaoNKeHue)

Pesanopn- AmopTusauuja
3auuja Ha He Ha QUCKOHTOT
peanuau- s
XAPTWJA OQ) Tpouwok 3a O6jexTuana xamu're on paHa Heto (npemwujata) Ha
HabaBka BPEAHOCT KYPCHA  MHCTPYMEHTHUTe
BPEAHOCT BpeaHOCT AobuBka 3aryba
{so Aexapw) pacnonox- pa3nukKM  Kou pAocnesaar
nuBn3a "M saryGa Ha huKCeH owT e"°pa‘m
npoaaxGa fAarym* TyBatbe
O6KnuHK akuun
HU3AAREHN OA CTPAHCKK
KOMNaHKK K BaHKK 383.096.498 415.079.922 - 31.983.424 - - -
CH0012005267 -
NOVARTIS AG 24.820.341 27.170.267 - 2.349.926 - - -
CH0033347318 -
NOBLE
CORPORATION 10.768.237 9.337.221 - (1.431.016) - - -
CH0038863350 -
NESTLE' AG 21.702.795 22.404.086 - 701.291 - - -
DE0C05190003 -
BAYERISCHE
MOTOREN WERKE AG 28.140.995 27.155.245 - (985.750) - - -
DE0006048408 -
HENKEL AG & CO.
KGAA ST 32.981.320 33.354.161 - 372.841 - - -
DE0007236101 -
SIEMENS AG 19.662.970 20.464.559 - 801.589 - - -
DE0007664005 -
VOLKSWAGEN AG 24.351.767 23.587.475 - (764.292) - - -
DEOOOBASF111 - BASF
SE 14.446.178 15.909.621 - 1.463.443 - - -
FR0000120271 - TOTAL
SA 21.929.162 21.865.028 - (64.134) - - -
US00206R1023 - AT&T
INC. 12.246.348 12.937.017 - 690.669 - - -
US1912161007 - THE
COCA COLACO 16.224.861 18.292.978 - 2.068.117 - - -
US3696041033 -
GENERAL ELECTRIC
COMPANY 33.397.545 34.905.132 - 1.507.587 - - -
US4581401001 - INTEL
CORPORATION 23.677.079 30.546.922 - 6.869.843 - -
US58933Y1055 -
MERCK&CO..INC. 16.841.885 18.816.571 - 1.974.686 - - -
US5949181045 -
MICROSOFT CORP. 24.293.548 27.147.961 - 2.854.413 - - -
US61166W1018 -
MONSANTO
COMPANY 9.270.823 9.992.248 - 721.425 - - -
US7170811035 -
PFIZER INC. 17.030.121 21.601.624 - 4.571.503 - - -
US9182041080 - V.F.
CORPORATION 16.999.619 21.127.466 - 5.127.847 - - -
US9311421039 - WAL -
MART STORES INC 15.310.904 18.464.340 - 3.153.436 - - -
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03N HNB NEH3UCKN ®OHAQ

Mpuno3n koH (hMHaHCUCKUTE U3BELWTan 3a roguHaTa Koja 3aspuysa Ha 31 aekemspu 2011

NLB® Hos neHamckm ¢oHAa

(cume u3srocu ce 8o unjadu deHapu, 0CEEH aKo He e NouHaKy HasedeHo)

MaBewraj 3a Hepeanuaupanu no6uBKU U 3ary6u Ha O3N® HNB NEH3WCKWU ®OHA

3a nepuoaot oa 01.01.2011 no 31.12.2011 roguHa (npoaonxeHue)

Pesanopu- AMopTusauuja
3aumja Ha Ha AVCKOHTOT
Hepeanuan-
XAPTUJA Of1 Tp::g:(a :: O6jexTuaHa Xapruurte on paHa Heto  (npemujaTta) Ha
BPEAHOCT BpeaHoCT BpeaxocT Aobuska KYPCHW  MHCTPyMeHTuTe 3ary6a
(80 nexnapm) pacnonox- 6 paznuku  xow pocneBaar
nuBu3a W3anyoa Ha huxceH nopaau
nponaxta fatym® owreTysame
06Bp3HMUM M3JANECHK
WNK rapaHTupaHm oq
Bnanava Ha 4.593.753.908 4.719.886.495 (133.300.504) 493.265 25.931 258.913.895
Peny6nuka
Maxenoxuja -
MKMUH®20G218 -
D02011/01-0916
29.09.2016 - MK 200.100.000 202.937.460 - - - 2.837.460 -
MKMWH® 20G234 -
D02011/03-1216
19.12.2016 - MKQ 160.075.000 150.347.912 - - - 272.912 -
MKMWH®200427 -
PMAEHO2 - 31.05.2013
- EYP 100.565.936 108.356.024 2.379.570 110.269 45.893 5.254.356 -
MKMWH®200A35 -
PMAEHO03 - 31.05.2014
-EYP 137.132.788 143.337.563 348.922 69.257 51.720 5.734.876 -
MKMWH®200043 -
PMAEHO04 - 31.05.2015
- EYP 285.665.127 311.923.548 5.866.737 80.919 113.767 20.196.998 -
MKMWH®200450 -
PMREHO0S - 31.05.2016
-EYP 39.424.217 43.036.816 499.994 49.062 16.395 3.047.148 -
MKMWH®200468 -
PMAERO6 - 31.05.2017
-EYP 85.222.108 90.298.290 1.942.550 159.845 15.179 2.958.608 -
MKMWH®200076 -
PMAEHO07 - 31.05.2018
- EYP 117.555 125.914 - 5.469 - 2.890 -
MKMWH®200/184 -
PMAEHOS - 31.05.2019
- EYP 29.561.910 30.885.884 (671.876) 18.444 7.431 1.970.275 -
MKMWH®200092 -
PMAEHO09 - 31.05.2020
-EYP 36.313.634 37.899.643 (1.062.151) - 9.855 2.638.305 -
XS50238022445 -
MALIEQOA4 - 08.12.2015
-EYP 1.649.550.081  1.658.536.481 (95.109.282) - {273.832) 104.369.514 -
XS0438534579 -
MAUEAQOY - 08.01.2013
-EYP 1.729.950.552  1.790.073.920 (47.494.868) - 42.565 107.575.771 -
MKMWUH® 20G226 -
D02011/02-0916
29.09.2016 - EYP 150.0756.000 152.127.040 - - (2.742) 2.054.782
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3

o3n® HNBE NEH3UCKKX ®0HA
MpunoauTte koH hHAHCUCKUTE U3BeLWTan 3a roauHaTa Koja 3aspwysa Ha 31 gekemepu 2011

NLB® Hos neHsucku ¢doHA

{cume u3Hocu ce 80 unjadu OeHapu, 0CEEH aKo He e NouHakKy HasedeHo)

W3sewraj 3a Hepeanuaupaxu ao6usku u 3aryu va O03MNeP HNB NEH3UCKWU ®0HA
3a nepuoaor oa 01.01.2011 go 31.12.2011 roauHa (npogonxeHue)

XAPTWUJA O}
BPEAHOCT

Tpowok 3a
HabaBka
{80 AeHapwn)

O6jexTMBHa
BpeaHoCcT

Pemanopu-
3auvja Ha
xapTuuTe o
BpeAHOCT
pacnonox-
nWBw 3a
npoaax6a

AmopTtu3auuja

Ha AUCKOHTOT

Hero (npemmujara) xa
KYPCHW  WHCTPYMEBHTUTE
pasnuku Ko Aocnesaar
Ha huKceH

f[arym*

Hepeanuinu-
paHa
Aobuska
wnwu 3aryba

3ary6a
nopaau
ourTeTyBame

YARenu BO CTPAHCKK
OTBOpEHK
WHBECTULMOHH
coHaoBU

443.997.080

430.440.803

(13.556.277) - - -

US4642867075 -
ISHARES MSCI
FRANCE INDEX (ETF)

US4642867158 -
ISHARES MSCI
TURKEY INDEX FUND

US4642867562 -
ISHARES MSCI
SWEDEN INDEX (ETF)

US4642868065 -
ISHARES MSCI
GERMANY INDEX
FUND (ETF)

US4642868487 -
ISHARES MSCI| JAPAN
INDEX

US4642872265 -
ISHARES BARCLAYS
AGGREGATE BOND
FUND

US4642872919 -
ISHARES S&P GLOBAL
TECHNOLOGY SECT.

US4642877967 -
ISHARES DOW JONES
US ENERGY SECTOR
(ETF)

US4642885135 -
ISHARES IBOXX $
HIGH YID CORP BOND

US78463X7729 - SPOR
S&P INTERNATIONAL
DIVIDEND (ETF)

US78464A4177 - SPDR
BARCLAYS CAPITAL
HIGH YIELD BOND
(ETF)

19.242.456

43.164.462

53.934.197

123.572.157

31.909.350

19.790.311

62.858.669

24.418.811

18.647.870

3.760.697

42.698.100

16.287.731

37.713.234

49.038.834

115.572.299

28.797.174

20.962.759

66.900.012

25.016.699

21.255.086

3.204.331

45.692.634

(2.954.725) - - -

(5.451.228) - - -

(4.895.363) - - -

(7.999.858) - - .

(3.112.176) - - .

1.172.448 - - -

4.041.343 - - .

597.888 - - -

2.607.226 - - .

(556.366) - - -

2.994.534 - - .

BKYMHO
HEPEANU3UPAHWU
AOBUBKWU W 3AIYEXN

5.674.076.437

5.793.131.530

(133.300.504)

(6.584.229) 25.931 258.913.895 -

* Bo noauuujara amopmsauuja H3 AWCKOHT € AOoAaAeHa NpecMeTaHaTta KynoHCKa KamaTta Ha oBep3anuunte co duxcen AaTtyM Ha

Aocnesarme.

3aGenewka: BrxynHata pasnuka nomery ofjekTueHata (tep) BpeaHOCT W TPOWOKOT Ha HabaBka e efaHaKBa BKYNHO HepeanuIupaHute
AobGuBkM (3aryOu) oa BNOXysawe 80 XapTWU Of BPEAHCCT 3roneMeHn 3a pesanopusaywja Ha xapTuute Of BPEAHOCT PacnonoXnvewn 3a
npojgaxba, HeTO KypCHWTE PAINMKW, amopTU3auvjata Ha AWMCKOHTOT ( NpemMujata) Ha CPEACTBATA XOM AOCNEEAaT Ha (PUKCEH AaTYyM M
3arybara nopagn owTeTynawe, 3aBMCHO 04 BMAOT Ha CPEACTBOTO.
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