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BOBE[

OBoj lNMpocnekT (BO HAaTaMOLWHMOT TeKCT: [1pocnekT) npeTcTaByBa jaBeH MOBWK 3a KyrnyBake Ha yaenu Bo
OTBOPEHMOT MHBecTUUMCKN cboH HITB AMepuka (BO HaTaMOLLHNOT TekcT: PoHA).

MopatounTte kom ce cogpxaHu BO [lpocnekToT, 3aegHo co oapenbute o CraTtytoT Ha doHAoT (BO
HaTaMoLLHWOT TekcT: CTaTyT), CO KOjLUTO ce ypeayBaaT npaBHUTE OAHOCK Ha [pyLUTBOTO 3a yrnpaByBawe
CO OTBOPEHU U 3aTBOpeHU nHBecTuumckn oHaosn HITB ®oHposu ALl Ckonje (BO HAaTaMOLLUHMOT TEKCT:
OpywTBO 3a ynpasyBare) CO CONCTBEHULUMTE Ha yaenu Bo POHAOT (BO HATaMOLLHMOT TeKCT: Bnoxysaum
unu ConcTBeHWUM Ha yaenu), co3gaBaat npaBHa LenuHa Koja rm coapXu cute notTpebHu nHdopmaumm,
BP3 OCHOBa Ha KOW MOTEHUMjanHUTe BMNOXyBayM MOXaT [a JOoHecaT pasymMHa oArfiyka 3a BroXyBahe BO
doHAoT.

Mpen ooHecyBaHeTO Ha OANyKa 3a BrOXyBaHke, CEKOj NOTEHUMjaneH NHBECTUTOP € AOMKEH BHMMATENHO
4a rm npouymTa ogpenbute og MNpocnekTtoT n CTaTyToT, CO Len Aa A03Hae 3a KakoB BWUA Ha BIIOXYyBahe
cTaHyBa 360p, Kako 1 3a pu3nMuuTe NoBp3aHu Co BrOXyBaweTo BO POHOOT.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a MHBecTUUMckn coHaosu (Cn. BecHuk Ha Penybnuka MakenoHuja
6p. 12/09; 67/2010; 24/2011; 188/2013; 145/2015; 23/2016; 31/2020; 150/2021; 288/2021), NMpaBunHukoT
3a (bopmata 1 cogpmMHaTa Ha NPOCMEKTOT Ha OTBOPEH U 3aTBOPEH MHBECTMLMCKM poHA (Cn. BeCHUK Ha
PM 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 og CtatyToT Ha [pylUTBOTO 3a ynpaByBahe CO
OTBOpPEHU U 3aTBOpeHU nHBecTuumckn doHaosn HITB ®oHpgosu ALl Ckonje, OobopoT Ha gupeKkTopu Ha
HJ1B ®oHgosu ALl Ckonje Ha aeH 24.09.2024 rognHa goHecoa NpeyvncTeH TeKCT Ha [pocnekTorT:

MPOCHNEKT
Ha oTBOpeH nHBectuuuckn oHa HI1Ib Amepuka

| NIOOATOLN 3A OTBOPEHNOT ®OHA

Mornasje 1
OnwTK noaaToun 3a OTBOPEHUOT POHA
1.1. HasuBoT Ha boHgoT: OTBOpEH nHBecTuuuckn poHa HITB Amepuka
CkpaTteH HasumB Ha doHaoT HI1b Amepuka o.d.
MeryHapoaeH Ha3uB Ha ooHoT NLB America.
1.2. Bua/Tun Ha ®oHA: OHOOT € OCHOBaH Kako OTBOPEH MHBECTULIMCKM (DOH KOj Ce KaTeropusupa
BO rpynaTta akuucku (OCHOBHa KaTeropuja) u reorpadpcka n3noxeHocT Mo gpxxasa (noTkateropuja).
1.3. UpeHTudukaumckm 6poj Ha hoHagoT: 9110000000119

1.4, [aTtym Ha opraHu3upare 1 6poj Ha pelleHMeTo 3a AaBake ogobpeHune 3a opraHusmpame
Ha oTBopeHnoT ®oHAa oa Komucujata 3a xaptum og BpegHocT: 07-2492/7 of 25.09.2008
roavHa;

1.5. Bpeme Ha nocToeH-e Ha UHBECTULUCKNOT ¢hoHA: POHOOT € opraHn3npaH Ha HeonpeaeneHo
Bpeme;

1.6. MecTo Kage wTo MoXe Aa ce nobue npumepok og MNMpocnekror, CTaTyToOT U KNy4YHUTE

MHdOpMaLUM 3a UHBECTUTOPUTE HAa OTBOPEHUOT UHBECTULUCKM hOHO UNK AONOSTHUTENHMU
MHdopmaumm 3a hoOHOOT, KAKO U NONYroAULLIHU U PeBUAVMPAHUN rOAULLHN U3BeLITau:
OpywTBO 3a ynpaByBabe CO OTBOPEHM U 3aTBOPEHN nHBecTuumnckn dongosu HIB ®ongosn Al
Ckonje, 6ynesap NaptusaHckm Ogpean 14A/1-2, Cronje-LieHTap (BO nonHaTaMOLIHUOT TEKCT
“OpywTBO 3a ynpaByBahe”) unu Ha Beb cTpaHaTa Ha [pyLuTBOTO 3a ynpaByBawe
www.nlbfondovi.mk

1.7. 3akoHCcKa pamKa 3a paboTewe Ha MHBeCTULMCKMOT POHA U perynaTtopeH peXxum Ha Koj
noanexu: 3akoH 3a MHBECTULMUCKN (POHAOBU (BO HATaMOLLHUOT TekcT: 3U®) 1 cuTe noa3akoHCKM
aKTW JOHEeCEHM BP3 OCHOBA Ha OBOj 3aKOH;

1.8. JaHo4yHM NnpaBa 1 06BPCKU HAa UHBECTUTOPUTE U MHBecTULUCKNOT DoHA: VIMoToT Ha hoHaoT
Ke T nma cute JaHOYHM OGBPCKM COrfacHO NPUMEHNMBUTE OAHOYHM 3akOHM BO PenybGnuvka
CeBepHa MakegoHuja. PoHOOT HEMa CBOJCTBO Ha MpaBHO N1LE M CO Orne Ha Toa He NpeTcTaByBa
AaHo4eH 06BpP3HMK COrmacHO NpMMEeHnNuBaTa perynarmea u He ce nnaka gaHok Ha gobuskaTa koja
wTto ¢oHOOT ja ocTBapyBa. [loxogoT Ha BnoxysayoT of npogaxbaTta Ha yaenu og doHOoT,
noanexu Ha ogaHovyBahe, CornacHo 3aKOHOT 3a AaHOKOT Ha NnYeH Aoxoa 1 3akoH 3a JaHOK Ha
nobuska, 3a kanutanHata gobuBka of npogaxbarta, koja e pesynTtart Ha pasnukata nomery
npogaxkHata W KyrnoBHaTa LeHa Ha yAenuTe HamareHa 3a cuTe TPOLIoUU U HaZoMecTouwm.
[aHo4HaTa perynartvBa € NpoOMeHNINBa KaTeropuja 1 3atoa Bnoxysaunte Bo yaenu o PoHOOT ce
COBeTyBaaT [a aHraxupaaT JaHO4YHW COBETHULM 3@ NOTEHUMjANTHUTE AaHOYHW NOCNEANLIM KOW LUITO
MOXe [a npouanesar 3a HMB Of BMOXYBaweTO BO (pOHOOT M NMOHATAMOLLHOTO pacnoniarake co
yaenu, a kou nocneavum 6u npousnerne of Lenata u gaHo4YHaTa perynatvea.

1.9. Monutuka Ha PoHAOT 3a pacnpeaenba Ha Aao6uBkara: [NpuxoanTe of MHCTPYMEHTUTE BO KOU
ce BIOXeHMW cpeacTeata Ha POHOOT, KaKo LUTO Ce KamMaTHM MPUXOAW, NPUXOan of OVBUAEHAM,
KanuTanHu go6uMBKU 1 NO3UTMBHUN KYPCHU PasfuKyM, Hema ga ce ucnnaTyBaaTt KOH NoeguHevyHuTe
BrioxxyBaum, TyKy aBTOMaTCKM ke Ce penHBecTMpaarT, CO Lien 3rofieMyBake Ha LieHaTta Ha yaenot
Ha ®oHgoT. ConcTBEHNUNTE Ha yaenuTe ce M3jacHyBaaT 3a COrMMacHOCT 3a penHBECTMparke Ha
pobuskaTa co notnuwyeBane Ha lNMpuctanHuua.

1.10. MopaToum 3a HAYMHOT Ha UcnJlaTa Ha NpecMeTKa Ha y4YecTBO BO gobuBkaTta: [JobuekaTta Ha
doHOoT ce o06jaByBa BO peBUOMPAHU TOOMLIHW M3BEWTau M LUENocHO MM npunara Ha
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nHBectutopute Ha ®oHpot. [JobuBkata Ha POHAOT e coapKaHa BO LieHaTa Ha efeH yaen, a
WHBECTUTOPUTE ja peanusvpaat gobuBkaTa Ha TOj HAYMH LITO AENYMHO WM BO LEMOCT M
OTKynyBaaT cBouTe yaenu Bo PoHAOT, BO COrnacHoOCT co ogpenbute o NMpocnekToT. [paBoTo Ha
y4yecTBO BO JobvBKaTa npeTcTaByBa pasnvka nomery npogaxHara ueHa Ha yaenute u HabasHaTa
(kynoBHata) UeHa.

1.11. dupma M ceguwiTe Ha oBnacTeHMOT peBusop: [pywTBo 3a peBusuja PACEJT BEOPOP[
ATAHACOBCKWM OOO Ckonje co agpeca Ha KyamaH Jocudposckm Muty 6p. 19-4/21, 1000 Ckonje.
(BO HATAMOLUHWMOT TEKCT: OBMAcTEH PEBN30OP).

Mornas.je 2

[eTtanu 3a OCHOBHUTE KapaKTEPUCTUKUN Ha yaenuTe Ha hoHOoOT

2.1. MpupopaTa Ha NpaBaTa KOu npousneryBaart og yaenute Ha PoHAOT:

MpaBaTta og yaenute Bo POHAOT ce CTeKHyBaaT Co 3anuilyBane BO Pernctapot Ha yaenu Bo PoHOOT WTO
ro soaun OpyluTBOTO 3a ynpaByBawe. [pyLLITBOTO 3a ynpaByBake € AOSPKHO Aa BOAW perncrap Ha yaenmu
Bo ®oHAOT. YNMCOT Ha nogaTtouuTe BO Perncrapot Ha yaenu ce BpLUM BeAHAaLL NO U3BpLUeHaTa ynnaTa u
yTBpAYBaH€TO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT No yaen v Ha BpojoT Ha yAenu WTo My npunara
Ha MHBECTUTOPOT BO YMe MME U 3a Ymnja CMEeTKa e M3BpLUeHa ynnatata. ConcTBeHMUMTE Ha yaenu nvaat
egHaksu npasa Bo PoHOOT. Yaenute Bo PoHAOT HE MOXaT cnoboaHo Aa ce NpeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MMM LOroBOP 3a Nodapok. TakBMOT NPEHOC MMa MpaBHO AejCTBO MO 3anuvulyBake Ha
npeHocoT Bo PernctapoT Ha yaenu Bo PoHOOT of cTpaHa Ha [pylITBOTO 3a ynpaByBake.

2.2. NpaBa kov npousneryBaaT o4 yaenure:
CornacHo 3U®, Ha concTBeHMumuTe Ha yaenu Bo POHAOT UM ce rapaHTMpaHu cnegHuTe npasa:

A. lNpaeo Ha uHgopmupaHocm;
Co uen npaBunHO, TOMHO M HaBpemMeHO WHdopmupawe Ha ConctBeHuuute Ha ygenm Bo POHAOOT,
OpywTBOTO 3a ynpaByBawe € AOIMKHO:

- Bo pok og cegym kaneHOapCku geHa of OeHOT Ha aobuBakwe Ha O0goOpeHMETO 3a U3MEHU U
JonorHyBaha Ha lNMpocnekToT Ha nHBecTuumckmoT hoHa oa Komucujata ga ro o6jaeu NMpocnekToT
Ha BebO-cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBahe. [pylITBOTO 3a ynpaByBake € AOMMKHO, Ha
Gapane Ha nHBecTUTOpPOT, BecnnaTHo ga My ro goctaeu [pocnekToT BO XapTMeHa dpopMa uUnm Ha
Opyr TpaeH Meguym;

- EpHaw roguwHo pa ja axypupa cogpxuHata Ha MpOCnekToT Ha MHBECTULMCKUOT POHA CO KOj
ynpaByBa U uctata ga ja goctaBu o Komwucujata n ga ja objaBum Ha cBojata BeO-cTpaHuua
HajoouHa 0o 31 mMaj cekoja rogvHa;

- YTBpAeHaTa ueHa Ha yaenute Bo OTBOpeHMOT hoHA Aa ja objaBu cekorall Kora € M3BPLUEHO
KynyBawe unu npogaxba Ha ygenute BO OTBOPEHMOT QOHA, a Hajmanky Asa natu MeceyHo.
ObjaByBaweTo ce BpwM Ha Beb cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBawe, HaBedeHa BO
MPOCNEKTOT HAa NHBECTULIMCKNOT DOHA,;

- Ha 6apatbe Ha BnoxyBaunte Bo ®POHOOT, Aa UM AOCTaBW NONYroavLIHW N PEBUOUPAHU FOQULLIHN
n3BeLLTau;

- [Oa ro npujaem Ha KXB 1 ga ro o6jaBu Bo Hajmanky ABa AHEBHM BecHuka Bo Penybnuka CeBepHa
MakenoHuja eBeEHTyanHWOT NPEKUH Ha npogaxbarta u oTkynoT Ha yaenu. NpeknH Ha npogaxbaTa
M OTKYNoT Ha yaenwu, [pylwTBOTO 3a ynpaByBake MOXe Aa U3BPLUM No JoOuBaHe Ha COrnacHoCT
op KXB, a 3a UCTMOT NNCMEHO M N3BECTYBA CONCTBEHNLATE Ha YAENMK;

- [Ha ro objaBu BO Hajmanky pgBa [AHeBHM BecHuka BO Penybnuka CeBepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKyBake Ha npogaxbara n oTkynoT Ha yaeny Bo POHAOT;

- [a o6e3beamn cute ornacHu 1 peknaMHu COAPXMHKU, 06jaBm 1 COOMNLITEHMja KOH CONCTBEHMLMTE Ha
yaenu, ga bugar jacHu, TOYHM 1 Ja He HaBedyBaaT Ha MOrpeLUHn 3aKy4oLun.

3a cuTe npawara Bo BpcKka Co paboTerweTo Ha [pywTBOTO 3a ynpaByBawe u PoHOO0T, CONCTBEHULUTE Ha
yaenv Moxe ga ce nHgopmMupaar Ha CrnegHuTe HaunHu:

HenosHu npocmopuu Ha [pyuwimeomo 3a yrpasysar-e

Cute nHdopmaumm noBp3aHu co paboTerweTo Ha [pywTBOTO 3a ynpaByBake 1 PoHAOT, MHBECTULMCKATA
nonuTuka, uHdopmaummTe objaBeHn BO MeanymMuTe 1 Cr., MOXe Aa ce AobuvjaT BO 4eNOBHMTE NPOCTOPMM
Ha [pywTBOTO 3a ynpaByBake Ha Oyn. MaptusaHckun Ogpeam 6p. 14A/1-2, Ckonje-LieHTap, cekoj paboTeH
aeH og 09:00 go 15:00 yacor.

OdpuuujanHa eeb-cmpaHuya




UHdopMauuute nospsaHn co paboteweTo Ha [pylwITBOTO 3a yrnpaByBawe U POHOOT Ce JOCTanHU 1 Ha
odmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpasyBane: www.nlbfondovi.mk

On-line useecmysar-e

ConcTtBeHuunTe Ha ygenu MoxaTt da rM nocraByBaaT CBOWTE npawaka v ga gobuvjat oaroBop npeky
enekTpoHcka nowrta. EnekTpoHckata nowta Ha [pywTtBoTo 3a ynpasyBawe e_info@nlbfondovi.mk.
[okonKy noctaBeHUTE Npallaka ce OAHecyBaaT Ha AaBake NoAaToLy KOU Ce NNMYHM 3a COMCTBEHMKOT Ha
yaenu, enekTpoHckaTa agpeca mopa Aa buae permctpupaHa Bo JpylTBOTO 3a ynpaByBake Kako agpeca
3a KopecnoHaeHuwja.

[TucmeHo usgecmysare

Ha Gapare Ha concTBeHMUWUTE Ha yaenu UM ce [OoCTaByBaaT MONYroAMLIHU U PEBUAMPAHU FOOMLLIHM
buHaHcuckn msBewwTan. Ha conctBenHuuute Ha yoenu [pylwiTBOTO 3a ynpaByBakwe HajMarnky egHall
roauLLIHO MM OOCTaByBa U3BELUTAj 3a cocTojbaTa u 3a TpryBaweTo co yaenuTte Bo PoHAOT KOm ce BO HMBHA
concTteeHocT. Nokpaj peaoBHOTO M3BECTYBake, Ha Baparwe Ha COMCTBEHUUMTE Ha yOeNnn UM Ha HUBHU
OBriacTeH 3acTtanHuk, [pyliTBOTO 3a ynpaByBawe € A0MKHO Aa UM JOCTaBu U3BeLlTaj 3a coctojbarta 1 3a
TpryBakeTo co ygenute Bo POHOOT KOM Ce BO HMBHA COMCTBEHOCT. CUTe MMCMEHN N3BECTYBaka Ce Ha
TPOLWIOK Ha [pylWwTBOTO 3a ynpaByBake, a Ce JOCTaByBaaT Ha COMNCTBEHUKOT HA YAENW Ha HAYMHOT Ha
NMHdOPMMpParE KOj caMmnoT ro ogbparn, 0gHOCHO Ha afgpecaTta 3a KOPeCcnoHAEeHLMja UMM Ha enekTpoHcKaTa
agpeca.

TenedhoHCKU 108UK

OeTtanHn nHdopmauun 3a pabotereTo MoXe Aa ce gobujat Ha TenedoHckmoT 6poj 02 60 90 300 cekoj
paboteH geH oz 08.00 oo 16.00 yacor.

Peknama Ha pabomeremo Ha [ipyuwimeomo 3a yripasysare u PoHoom

OpywTBOTO 3a ynpaByBawe MOXe Aa objaByBa peknamu 3a paboTeHeTo U HaYMHUTE Ha CTEeKHyBame Ha
yaenv Bo ®oHAOT BO CpeAcTBaTa 3a jaBHO MHGOpMUpare, Mpeky MHGo maTepujanu n Ha apyr HavuH. [MNpu
peKknaMmpaHeTo Ha pas3nuyHMTE TUNOBM YNaTh CO LieN KyrnyBahe Ha yaenu (e4HOKpaTHW, NporpaMmpaHni)
OpywTBOTO 3a ynpaByBaHe MOXE Aa KOPUCTU PasnuyHn KOMepuujanHn Hasmem 3a UICTUTE, BO 3aBUCHOCT
o[, MPOMOTMBHATA LieN Ha peknamMaTta (BroXyBahe 3a LUKOMyBake Ha MaroneTHO AeTe, 3a KynyBawe Ha
HeaBWXHOCT, 3a 06e3beayBare Ha PUHAHCMCKN HE3aBNCHA MOHUHA W CI.) U JOKOIIKY BIOXYBaHETO €
KOMOWHMpaHO cO Apyr PMHAHCWUCKN NPOAYKT, Kako OaHKapcCku, ocuryputerneH u cnvyHo. dpywTBoTo 3a
ynpaByBatse e JosmkHO 0o KXB fa ja goctaBum cogpxvHata Ha peknamaTta npeg uctarta ga 6uge objaseHa.
CoapxuHaTta Ha peknamara OQHOCHO pekNlaMHUOT MaTtepujan He cMee Aa OTcTanyBa Of coapXuHaTta Ha
CratyToT M [NpocnekToT Ha ®oHJoT. [pyLTBOTO 3a ynpaByBake € OAroBOPHO 3a NOTNOMHOCTA U TOYHOCTa
Ha nHdopmauunTe WTO ke ce objaBaT 3a peknamHa npomouuja Ha PoHAOT.

U3ameHu u dononHysara Ha Cmamymom u [lpocnekmom Ha @oHdom

Hokonky [pywTBOTO 3a ynpaByBawe MMa Hamepa da HanpaBu 3HayajHu NMPOMEHW BO COApPXMHATa Ha
MpocnekToT, Npea 4a rv Hanpasu NPOMEHNTE € OOIMKHO Aa nogHece Gapawe n ga pobue ogobpeHne og
KXB 3a usmeHyBawe u/vnu gononHyeBawe Ha [lpocnektoT. MNpBuoT paboTeH AeH no gobusarwe Ha
opgobpeHneTo Tpeba ga rm objaBM Ha cBojaTa BeO-CTpaHuua HacTaHaTMTe 3HavajHU MNPOMEHU BO
MpocnekToT, a BO pOK 04 CeAyM KaneHaapcku aeHa of AobvBare Ha 0400peHneTo of Aa ' U3BeCTU cute
COMNCTBEHMLM Ha yaen Ha Ha4YMHOT Ha UHopMUpare koj camuTe ro ogbpane. Bo pok og 40 kaneHgapcku
deHa of objaBarta, ConcTBeHUUWTE Ha yaenu Bo hOHAOT MMaaT npaBo fga nobapaaT OTKyn Ha HUBHUTE
yoenn 6e3 Hannata Ha uv3nes3eH HagoOMECTOK. [lpylITBOTO 3a ynpaByBake MnogHecyBa Oapake [0
Komucujata 3a pgaBare corrmacHocT Ha CTaTyTOT Ha WMHBECTMUUCKMOT (QOHA M HErOBUTE U3MEHU U
gononHyeBaka. Komucujata goHecyBa pelueHne 3a ogobpysane unm ogbvsare Ha 6apareTo 3a AaBame
cornacHoct Ha CTaTyToT Ha MHBECTMUMCKMOT ¢poHa BO pok of 60 geHa og mMpMemoT Ha AOCTaBEHOTO
Oapatbe, a Ha HEroBMUTE U3MEHU 1 AOMOSIHYBaka BO pok o 30 geHa o4 npueMoT Ha A0CTaBeHOTO bapane

B. lNpaso Ha den 00 dobuskama Ha @oHOom

OcTtBapeHaTta gobuska og paboteweto Ha POHOOT aBTOMATCKM ce peuHBecTupa Bo POHAOT, CO uen
3ronemyBare Ha BpefHocTa Ha yaenot Bo doHgoT. ConcTBeHUUWUTE Ha yaenu, NpaBoTo Ha Aen of
pobuekata Ha PoHOOT MOXaT Aa ro ocTBapart npeky nogHecyBawe Ha bapatkse 3a fienymeH unu LenoceH
OTKyMN Ha yAenuTe BO HUBHA COMCTBEHOCT 0 CTpaHa Ha [pyLUuTBOTO 3a ynpaByBak-e.

B. lNpaeo Ha npodaxba Ha ydernu 00 ®oHOom, 0OHOCHO o0bepcKka 3a omKyrn Ha ydenu
JpyLlwITBOTO 3a ynpaByBake € A0MMKHO Aa MU3BPLUM OTKYN Ha yAenuTe CnopepA LeHaTta LWTo ogroeapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBMOT HapedeH AeH Ha npoLeHa no nogHecyBaweTo Ha bapareTo 3a
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oTKyn Ha ygenu. CpeacTBata of OTKYMoOT Ha yaoenuTe ce UchpakaaT Ha CMeTKa Ha COMCTBEHWKOT Ha
OTKyMeHuTe yaenu Bo poK o4 cedyMm KaneHgapcku AeHa of NpUeMoT Ha GapareTo 3a OTKyn

I". lpaeo Ha ucrinama Ha den 00 nukeudayuoHa maca Ha @oHdom.

2.3. MpeTnocTaBKX NoA KOU € [03BOJIEHO Aa ce NOKpeHe NMKBMAaumja Ha ooHOOoT:
JlvkBnpaumjata Ha OHOOT ce cnpoBeayBa AOKOJIKY:

— [OpywTBOTO 3a ynpaByBake MO JOHEeCeHa oAJlyka 3a NpecTaHoK Ha BpLUeHwe Ha paboTute Ha
yrnpaByBaH€e CO MHBECTMLMUCKM (DOHAOBKU BO NPETXOA4HA NocTanka Ha 4obpoBoNeH NPEHOC He
ycnee ga ro npeHece yrnpaByBakeTO CO OTBOpPeHUTe (QOHOOBWM Ha Apyro ApPYLUTBO 3a
yrnpaByBakb-E€;

— penosuTapHata OaHka npectaHe fa ja Bpwu dyHKUMjaTa Ha peno3utapHa OaHka wnm
Komucujata ja ogseme usgageHa cormacHOCT Ha geno3unTapHaTta Gadka, a [pywTBoTO 3a
yrnpaByBak€e BO NPeaBMAEHNOT POK COrMacHO Co oapeabuTe of 3aKOHOT He CKIy4Yu LOroBop
CO gpyra genosuntapHa 6aHka;

— KomucujaTta my ja ogseme go3sponaTta 3a paboTa Ha [pylwiTBOTO 3a ynpaByBaHe UIn Haf Hero
€ MOoKpeHaTa nocTanka 3a cTevaj unu nukemagaumnja, a AOKOMKY BO MocTanka Ha npucumeH
MPeHoC He ycnee fa ro npeHece ynpaByBakeTO CO OTBOPEHMOT DOHA Ha HOBO APYLUTBO 3a
ynpaByBaH€ COrnacHo co ogpeabuTte of 3aKoHOT U

— penosuTapHaTa GaHka He MOXe Aa CrnpoBede NpucuineH MPeHOC Ha ynpaByBaweTO CO
WHBECTULUMCKMOT (pOHO COrfacHoO CO YNIeHOT KOj ja nponuwyBa NuKBMAaumjata Ha
WMHBECTULIMCKNOT (OOHZ BO CIlydaum Kora He € MOXEH NPUCUIIEH NPEHOC Ha yrnpaByBaHETO.

Mo HacTanyBake Ha NoropeHaBeAeHUTE NPUYNHNT 3a NUKBUAaumja, JpylwTBOTO 3a ynpaByBahe, OGHOCHO
NVMKBMOATOPOT BefHaLl JOHeCcyBa oAJflyka 3a NnkKBnaaumja Ha oTBopeHuTe hOHLOBMN.

JlvkBnpaumjata Ha oTBopeHUoT hoH ja cnpoBenysa OpylWITBOTO 3a ynpaByBake, OCBEH BO ClyYauTe Kora
OpywTBOTO 3a ynpasyBawe e Bo cTeyaj unu Komncnjata 3a xaptum og BpeaHocT Ha Penybnuka CesepHa
MakegoHuja npvBpeMeHO wunu TpajHO My ja oasena fossonara 3a pabota. [OKomky ce nokpeHe
nukeugauunja Ha PoHOOT BO cnyvauTe kora [pylITBOTO 3a ynpaByBake € BO cTevaj unu Komwucuja 3a
XapTum oa BpegHocT Ha Penybnuka CeBepHa MakegoHuwja MpuMBpPEMEHO uUNM TPajHO My ja opgsena
Jossonara 3a pabota, nukBugaumjata ja cnposefyBa [enosutapHaTta 6aHka. [okonky [enosutapHaTta
6aHka Ha PoHOoT e nop cTevaj unu HapogHa baHka Ha Penybnuka CeBepHa MakegoHwja npuBpemeHo
unu TpajHo M ja ogsemana gos3sonarta Ha paboTa, nukBugaumjarta ja cnposegysa nukemaaTop Ha ®oHOoT
UMeHyBaH of cTpaHa Ha Komucuja 3a xapTum of BpepHocT Ha Penybnuka CesepHa MakegoHuja. Bo
nocrankaTa 3a CnpoBedyBake Ha nukBupaumjata Ha PoHOOT, LenmoT umoT Ha PoHOOT ce npopasa, a
06BpckuTe Ha PoOHAOT AoCTacaHu 40 AEHOT Ha AOHECYBak-e Ha ofJykaTa 3a NIKBuaauumja ce HamupyBaar.
MpeocTaHaTaTa HETO BpeOHOCT Ha MMOTOT Ha POHOOT ce pacnpefenyBa Ha CONCTBEHUUUTE Ha yOenu
Cpa3mMepHO Ha HUBHUTe yaenu Bo POHOOT.

2.4 HasuB Ha opraHM3vMpaHuUOT Nnasap Unun Apyro MecTo 3a TpryBake Ha Koe ce KOTMPaHU Unu
NPUMEeHM Ha TpryBake yaenure

Co ypenute Ha ®oHOOT He ce Tpryea Ha opraHuavpaH nasap. Mpogax6aTta 1 OTKyNoT Ha YAEenu ro BpLum

Uckny4neo OpyLITBOTO 3a yrpaByBak-e.

2.5 . sHoc Ha BnoxyBare, nocTarnka u ycrnoBu 3a usfasare U OTKYMn Ha yaenu

2.5.1. MNMocTanka n ycnoBu 3a usgaBake Ha yaenu

OpywTBOTO 3a ynpaByBaHe 1 BrioXxysaunte Bo PoHAOT 3acHOBaaT AOroBOPEH OAHOC MpeKy NogHecyBame
Ha lNpuctanHnua n bapake 3a KynyBawe Ha ygenu oA CTpaHa Ha BMOXyBadoT U npudakawe Ha
MpuctanHuuata n bapaweTo 3a n3gaBarwe Ha yAenu Ha BMOXyBa4voT oA cTpaHa Ha [dpywTsoTo. Cekoe
hM3MYKO MM NpaBHO nuue Moxe Aa npuctanu koH PoHAOT M Aa u3BpLUyBa TpaHCakuuy CO yaenu co
nononHyesawe Ha dopmynapute. [IokymeHTUTE ce mononHyBaaT Ha nocebeH copmynap, U3rotBeH oA
[pywTBOTO 3a ynpaByBaHe, BO KOj Ce COAPXKaHU MOEHTUMPUNKALIMCKM N KOHTAKT NogaToun 3a BroXyBayoT,
nMcMeHa u3jaBa Co KOja Toj M3jaByBa [Aeka e 3arno3HaT co npaBunara Ha paboTere Ha OHOOT, OOHOCHO
co CtatyToT 1 MNpocnekToT 1 Aeka UCTUTe BO LeNOoCT v pa3bupa n npudaka. Popmynapute moxaTt ga ce
nogurHaTt v NononHaT cekoj paboTeH AeH BO AeNOBHUTE NPOCTOPMKU Ha [pyLITBOTO 3a yrnpaByBahe, Kako
N Npeky npopaxHata Mpexa BOCMOCTaBEeHa Ha [OroBOpHa OCHOBA WNW Ha WHTEPHET cTpaHaTa Ha
OpywteoTo.



OsnacteHn nuua 3a npogaxba Ha ygoenun ce BpaboTeHuTe nuua BO [pylwITBOTO 3a ynpaByBake U
OOrOBOPHO aHraXxupaHuTe nuua — MHBECTULIMCKM areHTu of cTpaHa Ha [pylwTBOTO 3a ynpaByBake, Kako
n oBnacteHa 6aHka cornacHo 3akoHOT 3a 6GaHku, nnn Gpokepcka Kyka cO gossonia 3a paboTta of
Komucunjata 3a xaptum of BpegHocT. Cekoe (pv3Myko nuue koe mma Hamepa Aa Bpwm pabotu Ha
WHBECTULIMCKM areHT e AOoMmkKHO Aa nogHece 6apare Ao KXB 3a nobuBare fo3Bona 3a paboTewse. [okpa;j
oBnacTteHuTe nuua, npogaxkbara Ha yaenu Moxar Aa ja BpLuaT npaBHU fiMua Kou umaart CKIy4YeHo JOroBop
3a nocpegyBane Cco [pyLITBOTO 3a ynpaByBawe (BO HAaTaMOLUHMOT TeKCT: MpogakHn napTHepu) kon ce
objaByBaaT TEKOBHO Ha odmumjanHaTta Beb-cTpaHumua.

lMpogaxHWTe TpaHcakuMu ce peanu3mpaar Bp3 OCHOBa Ha ypedHo nogHeceHo bapare 3a KynyBawe Ha
yaenu. lpu nogHecyBawe Ha AOKYMEHTUTE, (PM3NYKOTO NULe ce NermTuMmmpa Co BaXeykun OOKYMEHT 3a
nYHa nageHTudmrkaumja (MMYHa kKapTa uny Nnacow), a 3a NpaBHOTO Nuue, Tpeba Aa A0CTaBu BEPOOOCTOEH
OOKYMEHT COrNacHO CO 3aKOHCKWTE MpONMcK, Kako TekoBHa cocTojba of perncrtpauunjata vnuv gpyr
OOKYMEHT of HaaNexXeH opraH, TeKOBHa cocTojba Ha BUCTUHCKM CONCTBEHULN U BaXKEYKU OOKYMEHT 3a
nnyHa mnaeHtTudukaumja Ha oBracTeHoTo/uTe nuue/a of pPerncTpaumoHVOT OOKYMEHT U BUCTUHCKUTE
COMNCTBEHMLM COrnacHo Baxeuknte nponucu Bo Penybnuka CesepHa MakegoHwja.

AkO npu nogHecyBakeTO Ha [OKYMEHTUTE, (U3MYKO UMM MpaBHO Nuue, ce MnpeTcTaByBa MNpeky
MOMHOMOLLHUK, Tpeba ga NpunoXxmn n HOTapckn 3aBepeHO NMOMIHOMOLLHO, koe Tpeba Aa COApXU U3PUYHO
OBnacTyBakE€ 3a npuctanyBare Bo PoHOOT, OQHOCHO npoAaxba n/vnu oTKyn Ha yaenw.

Bo onpegeneHu cneumdunyHn cnyvam (ManoneTHO Nvue Unu Nuue Ha Koe My € AeNTyMHO UK LLenoCHO
orpaHudeHa penoBHaTa cnocobHocT), MNpuctanHuua n Bapawe 3a KynyBawe Ha yaenu nogHecysa
3aKOHCKMOT 3acTanHuK (poguten, crapaTern, MOCBOUTES) Ha MarnofieTHOTO NULEe UK NMUETO Ha Koe My e
OenyMHO MUIn LEeNOCHO orpaHuyeHa genoBHaTta crocobHoCT.

Bo nocrtankata 3a umageHTudUKauunja U3MYKO/MPaBHO fMuUe, OMONHOMOLUTYBAYOT MM BUCTUHCKUOT
COncTBeHuK, [pyliTBOTO 3a ynpaByBawe Ke rm npMMmeHyBa ogpenbute oa ceojata lNporpama 3a edoukacHo
HamarnyBake W ynpaByBake CO WAEHTUMUKYBAHWOT PU3MK Of MNepewe napu n duHaHcupawe Ha
Tepopu3am.

HononHutenHo e noTtpebHo oA cTpaHa Ha WHBECTUTOPOT (PU3MYKO nMue, NPaBHO Nuue, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annuvkauuja 3a peructpupame/axypuparwe Ha KmeHT (puanydko mnu
npaBHO nuue), V3jaBa 3a cornacHoCT of MHBECTMTOPOT — 3a noTpedute Ha FATCA (cbuanyko nnm npaeHo
nvue), MsjaBa 3a nNoTekno Ha UMOT MOTKPeneHa CO 4OKa3 3a MOTEKNO Ha MMOTOT M M3BecTyBawe 3a
npvBaTHOCT. Bo cny4aj Ha nmpomeHa Ha Hekoj oA nogaTouuTe KO ce HaBedeHM BO LOKyMeHTauujaTta,
WHBECTUTOPOT Ce NErMTUMMPA CO BaXKEYKN OOKYMEHT 3a NYHa naeHTudurKaumja u notoa e JoSKeH aa
nogHece HoBa Annukauuwja 3a perucrtpupame/axypupare Ha KnMeHT u WsjaBa 3a cornacHocT of
WHBECTUTOPOT — 3a notpebute Ha FATCA (u3nyko unm npaeBHO NMLUE), CO LUEN axypupakwe Ha
nogartouuTe.

KynyBarweTo Ha ygenu ce BpLM CO NogHecyBawe Ha LenocHo nononHeTo bapawe 3a kynyBawe u CO
ynnaTa Ha napuyHun cpeacTBa, CO LITO KynyBayoT Ha yaenu 3acHoBa AOroBopeH ogHoc co [pywTBOTO 3a
ynpaByBate Koe ce obBp3yBa [eka CO ynnaTteHuTe napuyHu cpencTBa Ke ynpaByBa Kako CO gen of
3aeHMYKMOT MMOT BO COMNacHOCT CO yCroBuTe Ha3HayeHu BO 0Boj [NpocnexT. [Nog ynnata ce nogpasbuvpa
peaneH MPUNMB Ha NapuyHW cpeacTBa Ha cMeTkuTe Ha PoHOOT, OTBOPEHW BO Aeno3vTapHaTa baHka.
YnnartaTa Ha cpefcTBa, 3apaau KynyBawe Ha yaenu o PoHOOT, MOXe [a ce U3BPLUM CO MOBUKYBahe Ha
6pojoT Ha lMpucTtanHuua n baparweTo 3a KynyBakse.

Mpopaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT MO LieHa Koja BO BpEMETO Ha U3BpLUYBaHe
Ha ynnaTute He e ogpefdeHa. Ynnatute Bo OPOHOOT KOU Ce NpUMeHM BO HepaboTeH AeH, [pylTBOTO 3a
yrnpaByBake€ Ke MM NpecMeTyBa Mo LeHaTa Ha yaenvTe of NpBUOT HapedeH paboTteH aeH. MoTBpaara 3a
npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pylTBOTO 3a ynpaByBakbe BO POK Of edeH paboTeH OeH
Mo u3BpLLeHaTa ynnarta BO OTBOPEHNOT UHBECTULMCKM pOoHA, OAHOCHO mcnnaTa og ®oHAoT Ha BGapare Ha
BMNOXyBa4oT. [oTBpAa 3a KynyBawe ce n3gasa of CTpaHa Ha [pywTBOTO 3a ynpaByBae, No 6apame Ha
WHBECTUTOPOT, BO POK o4 edeH paboTeH AeH no uM3BplyBawe Ha npBata ynnata Bo PoHOOT 3a
nporpaMvpaH nnaH n egHoKpaTHa ynnaTa, OgHOCHO ucnnaTa og PoHAoT Ha Bapare Ha BrOXKyBayoT.
JInynnte nopatoum kou ce cobupaart, obpaboTyBaaT M KopucTaT oOf CTpaHa Ha [pywTBOTO 3a
ynpaByBake, ce 0bpaboTyBaaT eQUHCTBEHO BO COrNacHOCT CO uenuTe ytBpaeHn co 3UP, CtatyToT u
MpocnekToT, @ BO COrMacHOCT CO MpoMWCUTE 3a 3awTuta Ha Nu4HuTe nogartouun. [OpywTBOTO 3a
ynpaByBake BoaM Perncrap Ha usgagenu yaenu og ®oHgor.



2.5.2. MMHMManeH nsHoc

Bo 0TBOPEHMOT MHBECTULIMCKM (hOHA HEMA YTBPAEH MUHMMAaNEH NapuyeH N3HOC 3a KynyBake Ha yaenu 3a
e[ HOKpaTHM ynnaTu JoAeka 3a ynnarta Bo nporpamupaH nnaH e 500 mka. Yaenure ce npogasaaT camo 3a
napuyHu cpeactea. lNpogaxHaTta ueHa Ha yaernoT e efHakBa Ha HeTo BpeaHOCTa Ha UMOTOT Ha doHaoT
no ygen.

2.5.3. NocTanka u ycnoBwu 3a 3anuiwlyBaHl-€ U u3gaBamwe yaenu

OpywTBOTO 3a ynpaByBake U Broxysaunte Bo POHOOT 3acHOBaaT 4OrOBOPEH OAHOC NPeKy NOAHECYBaHe
Ha [lMpuctanHuua n bapawe 3a KynyBawe o CTpaHa Ha BrOXYyBayoT W npudakawe of cTpaHa Ha
OpywTtBoTO.

OpywTBOTO 32 ynpaByBare MOXe Aa oabue ynnaTta o MHBECTUTOP AOKOJIKY:

- OLUEHM Jeka uenta Ha ynnartata MOXe [a HaHece LTeTa Ha ocTaHaTute MHBecTuTopu Bo DOHAOT,
ogHocHO doHAOT 61 Moxen aa buae N3noXeH Ha PU3NK 04 HEMUKBUAHOCT U HECONBEHTHOCT unu 6u 6uno
OHEBO3MOXEHO OCTBapyBakEeTO HA UHBECTULMCKATA Len 1 cTpaTternja Ha PoHoT;

- ogHocuTe nomery [pyluTBOTO 3a yrnpaByBake U MHBECTUTOPOT Ce TELUKO HapyLleHu Nopagu NoCToeHe
Ha CyacKa unu gpyra nocrarka;

- MOCTON OCHOBaHO COMHEHME AeKa € M3BPLUEHO unu nma obug ga bvae nsBpLUEHO nepewe napu unm
hvHaHCupawe Ha Tepopmsam COrflacHoO CO nponucuTe of obracta Ha crnpedyBakbe Mnepewe napu u
dmHaHCcupake Ha Tepopusam;

- MHBeCTMTOpPOT ogbuBa ga My gage Ha [pywTBOTO 3a ynpaByBawe WMHGOPMaLMU perneBaHTHU 3a
cnpoBenyBaneTo Ha FATCA perynatmsara v 3aKOHCKM nponuwiannTe [npekTMem BO nornes Ha obspckarta
3a aBTOMaTcka pasMeHa Ha MHopmauum BO MoApayvjeTo Ha ofaHodyBake, kou Ha [pywTBOTO 3a
yrnpaByBake My ce NOTPebHM 3a UCMONMHYBake Ha 3aKOHCKUTE 0OBPCKM, a ro ypeayBaaT OOHOCOT NoMmery
OaHOYHUTE 06BP3HMLM U AAaHOYHUTE BNACTU KOM NMPUMEHyBaaT NpOnNuUCK 3a JaHOUU U APYTY jaBHU JaBaYKM.
- KOra UHBECTUTOPOT He ' AOCTaBuUM CUTE NnogaToumn n JOKyMeHTH Ao [pyLuTBOTO 3a ynpaByBawe
[pywTBOTO 3a ynpaByBake ro U3BeCTyBa MHBECTUTOPOT 3a OAOMBaH-ETO Ha CKryvyBake [OroBop, a
WCTOTO € MOXHO Cé JO MOMEHTOT Ha yNuc Ha MHBECTUTOPOT BO Pernctapot Ha yaenu. [1okonky e usspLueHa
ynnara Ha napudHu cpeactBa o4 CTpaHa Ha MHBECTUTOPOT, a [pylwTBOTO 3a ynpaByBakwe ro oabue
CKIy4yBaHETO Ha AEMNOBHUOT OAHOC, [pyLlUTBOTO 3a ynpaByBake Ke My ja BpaTh Ha MHBECTUTOPOT LenaTa
Cyma Ha ynnateHuTe cpeficTBa Ha cMeTkaTa Of Koja e M3BpLUeHa ynnaraTta Bo pok of neT (5) aeHa oa
OEeHOT Ha 0abuBaH-€TO Ha AOrOBOPOT.

3a ygenvute ce BOAOM €BMAEHUMja BO eNneKTpoHcka ¢opma Bo [pylwTBOTO 3a ynpaByBake U BO
HenosntapHata 6aHka. [JpylITBOTO 3a ynpaByBake € JOJPKHO NOo peanusauuvjaTta Ha npogaxba Ha ygenu,
Ha BMOXyBa4yoT Aa My JOCTaBM M3BECTYBakE 3a M3BPLLUEHOTO DGapake BO NUCMeHa hopma nnu Ha gpyr
COOOBETEH TpaeH meauym 6e3 ognarake Unu HajaouHa NpBMOT paboTeH AeH MO M3BpLUEHaTa ynnaTta BO
OTBOPEHMOT MHBECTULIMCKN (POHA.

EdHokpamHu ynnamu 3a KynyeaHh-e Ha ydesau

EpHokpaTHa ynnaTta 3a KynyBare Ha yaenu npeTcTaByBa Cekoja ynnaTta Ha cMeTka Ha PoHOoT, nsspLueHa
0e3 npeTxoaHo aedmHupaHa gnHamuka. Cekoj naTt Kkora MHBECTMTOPOT KynyBa yAenu npeky eaHokpaTHa
ynnarta, Ao [pywTBoTo 3a ynpaByBawe nogHecyBa bapare 3a kynyBahe, BO KOe ja MocovyBa U3HOCOT
Koja Ke Omae ynnaTteH co Len KynyBawe Ha yaenui. Bo oTBOpPeHMOT MHBECTMUUCKM (DOHA HEMA YTBPOEH
MUWHMManeH Napu4eH U3HoC 3a KynyBare Ha YAenuv Npeky eqHokpaTHa ynnara.

[poepamupaHa ynnama 3a KynyeaHh-e Ha yoenu

MporpamupaHa ynnata 3a KynyBakbe Ha yaenu npeTcTaByBa Cekoja ynnata Ha cmeTka Ha PoHgorT,
M3BpLLEHA Ha OCHOBA Ha CKITy4YeH nporpamupaH nnad. MNporpammpaHnoT nnaH NnpeTcTaByBa CrewuuvjanHo
KpevpaH CUCTEM 3a MNOCTEMNeHO BIOXyBake. bapawe 3a KynyBawe Kaj MporpaMmvMpaHuoT nnaH ce
nogHecyBa camo efHall, OAHOCHO Npu NpBaTa ynnaTa Ha CpeacTBa 3a akTUBMpPaHkE Ha NITaHoT.
MuWHMManNHWOT NapuyeH 3HOC 3a KynyBake Ha yaenu npeky nporpamvpaHa ynnarta usHecysa 500 geHapu.
[pywTBOTO 32 ynpaByBake Hyau NporpamMmpaH niaH Kou OBO3MOXYBa PasfMyHU NOBOMHOCTU. OCHOBEH
napameTtap npu kpevpawe Ha [porpamupaH nnaH e oAapedyBawe Ha BKYMHUMOT WM3HOC Ha MapudHu
CpeAcTBa Kom NocTeneHo ke buaat BnoxeHn Bo PoHA0T. [1oroBOPEHNOT M3HOC NpeTCTaByBa OCHOBULA 3a
npecmeTka Ha, 306.000 aeHapu 1 606.000 geHapw. [1okonKy MHBECTUTOPOT Caka fa CKry4yu nporpammpaH
MnnaH 3a M3HOC Nnoronem of Beke AeduHMpaHUTE NOrope, M3HOCOT Ha NPOrpamMmpaHnoT NaH Moxe Aa buge
noronem 3a gukceH nsHoc og 100.000 neHapwn 6e3 ogpenyBarse Ha ropHa rpaHula, co Toa LWTO NPOLEHTOT
Ha Bne3HaTa NpoBM3nja ce AoAaBa Ha (PUKCHUOT U3HOC Ha NPOrpaMmMpaHnoT MiaH.

YcnoB 3a akTuBMpare Ha [porpammpaHunoT nnaH e ynnara Ha NOYETHUOT BIOr, KOj CE COCTOM 0 U3HOCOT
Ha NpecMeTaHWOT Bie3eH HAJOMECTOK, 3rofleMEH HajMarnky 3a MUHUMAarnH1UoT NapuyeH U3HOC 3a KyrnyBake




Ha yaenu npeky nporpamupana ynnara. OctaHaTuTe ynnaTu No niaHoT ce BpLuaT Ha M3HOC U CO AMHaMUKa
no concTBeHa xenba Ha Bo)XXyBayoT, a MNMaHoT ce 3aBpLuyBa CO ynnakakeTo Ha BKYMHO J0rOBOPEHUOT
nsHoc. lMporpamMvMpaHnoT NnaH ce aHynupa, OOKOMKY BroXyBadyoT ModHece 6Gapare 3a OTKyn Ha
cTekHaTMTe yaenu, Npea UCMornHyBakeTo Ha obBpckaTa 3a ynnaTa Ha BKYNHO JOrOBOPEHNOT U3HOC.
MpeaHOCTUTE KOW M HyaW OBOj TUM Ha NOCTENEHO BIIOXYBaHe ce CneaHuTe:

MnaHoT € BPEMEHCKN HEOrPaHUYEH;

Hucka MuHMManHa ynnara;

Cno6opfa npu ogpeayBameTo Ha U3HOCOT U AMHaMUKaTa Ha NoeauHeYHUTe ynnaTu;

MoXXHOCT 3a peanusauuja Ha ynnatute Npeky TpaeH Hasor Un enekTPoHCKo 6aHKapCTBO;

He ce HannaTtyBa 13neseH HaAOMECTOK NPWU OTKYMOT Ha yaenuTte
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2.5.4. NMoyeTHa UeHa Ha ygenuTe

MoyeTHaTa ueHa Ha ygenot nsHecysa 100,0000 peHapu. LleHata Ha n3gaBare 1 npogasawe yaenu Bo
doHOOT ce onpefenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HeTO BPeAHOCT Ha UMOTOT Ha PoHAoT Ke ce
nogenu co perucTtpupaHmoT BkyneH 6poj Ha usgageHu yoenun Bo PoOHAOT, HA AEHOT Ha KOj Ce BpLUM
BpeAHYBah-eTO Ha HETO BpeaHOCTa Ha MMOTOT Ha ®oHAOT.

2.5.5. NMocTanka v ycnoBu 3a NOHyAa Ha ygenurte

MHBecTUTOpPUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BPeAHOCTA MO YAern Ha AeHOT Ha KynyBatwe (T),
OOKOJIKY MapuyHUTE cpeacTea ce ynnateHm 0o 24:00 yacoT Bo TEKOBHUOT AeH. 3a ynnaTtu Bo HepaboTHM
OEHOBW, yaenuTe ce KynyBaaT Cnopef HETO BpeHOCTa No yAen HapeaHUoT paboTeH AeH Ha Bpe4HyBahe
(T+1). Toa 3Ha4M geKka MHBECTUTOPUTE KynyBaaT yaenn no HenosHaTa LieHa O4HOCHO BPEOHOCT.

2.5.6. NocTanka n mecto 3a ucnnara Ha yaenurte nNpyu HABEH OTKyN

Cekoj conctBeHuk Ha yaenu og PoHOOT MMa npaso ga 6apa oTKyn Ha ogpeAeH 6poj unm cute yaenu kou
r nocefyBa U Ha Toj HauMH aa uctanu og ®onpot. ConcTBeHUUUTE Ha yaenu MoXaTt BO Cekoe Bpeme aa
nogHecat bapake 3a OTKyn Ha yaenu (BoO HaTamoLLHMOT TekCT: bapane 3a oTkyn). bapawe 3a oTkyn ce
nononHyBa Ha nocebeH hopmynap nsroteeH oa [pylUTBOTO 3a yrnpaByBake, a UICTUOT MOXe Aa ce aobue
BO [eNTOBHUTE NPOCTOpMU Ha [pylwITBOTO 3a yrpaByBake, Kako U NPeKy NnpoAaxHata Mpexa BocnocTtaBeHa
Ha AOroBopHa OCHOBa MMM Ada ce npeseme of oduumjanHaTa MHTEepHET cTpaHuua. Npu nononHyBaweTo
Ha bapaheTo Ha OTKyn, 3aJO/MKUTENHO Ce HaBedyBa HAYMHOT Ha KOj Oune cTekHaTu ygenuTe Kou ce
OTKynyBaart (MpeKy eqHOKpaTHa ynnarta, npeky nporpamupaH nnat). lNononHeTuTe n 3aBepeHn bapama 3a
OTKyn MOXaT [da ce nogHecaT OUPEKTHO BO AeNOoBHUTE MpocTopuu Ha [pywTBOTO 3a ynpaByBawe U
HerosuTe npoAaxHu napTHepu. Npu nogHecyBarwe Ha Bapare 3a OTKyM, UHBECTUTOPOT 3a0IMKUTENHO ce
nerutMMMpa co coogBeTeH OOKYMeHT. DU3MYKO nuue ce NermtuMmpa CcOo BaXeukm AOKYMEHT 3a NnuyHa
naeHtTudpvkaumja (NMMYHa kapTa Unu nacowl) u3gageH of HaanexeH oprad. [okonky cTaHyBa 300p 3a
npaBHO nuvuUe, NEerMTUMMpPameTO Ce BpLUM CO MOAHECYBawe Ha BEPOAOCTOEH [AOKYMEHT COrfacHoO
3aKOHCKWUTE MPOMMUCU, Kako TEKOBHaA COCTojba He mocTapa of 6 meceum, TeKOBHA cOCToj6a Ha BUCTUHCKM
COMCTBEHULM NN APYT AOKYMEHT Of HAA IEXEH OpraH U BaXKe4ykn JOKYMEHT 3a NMYHa uaeHTudmkaumja Ha
OBracTeHoTo/UTE nuue/a of perucTpauMoHnoT JokymeHT. [pu nogHecyBawe Ha bapawe 3a oTkyn,
notpebHo e ga Ouagat BO LENOCT axypupaHu nojatouuTe Ha MHBECTUTOpOT. [pouecnparneTo Ha
BapareTo 3a OTKyn ce BpLIM camo MO LIeNIOCHO MOMOSfiHeTa M OOCTaBeHa AOKYMeHTauuja o cTpaHa Ha
WHBECTUTOPOT.

[okonky manoneTHoTO Nuue e BO 3aefHuua co ABajua poautenu, bapaweTo 3a oTKyn Ha ygenu ro
noTtnuwyeaaTt ABajuata poauTenu, BO CNPOTMBHO O MNOTMAMLWYBA 3aKOHCKWOT 3acTanHuK (poauTten,
ctapaTen, nocsoutern). Bo oBoj cnyyaj cpeactsata of PoHOOT ce ucnnakaaT Ha cmeTKata Ha
WHBECTUTOPOT (ManoneTHoOTo nuue).

Bo cny4yaj Ha oTKyn Ha yaenute Ha ManofneTHO nuue, AOKOMKY ManorieTHOTO nuue e BO 3aefHuua co
OBajua poawutenu/ctapatenu, bapaweTo 3a OTKynm Ha ygenu ro noTtnuiwyeaaT ABajuarta
poautenu/ctapatenu. [okonky, poautenute/crapatenure Ha ManoneTHOTO fnuue He ce Beke Aen of
OpayHa 3aegHuua, baparweTo 3a OTKym Ha ygenu, ro noTnvwyBa poauTenoT/cTtapaTten Koj ja uma
notnuwaHo lNpuctanHuuata 3a KynyBawe ygenu. [Notoa, cpeactBata og PoHOOT ce ucnnakaat Ha
cMeTKaTa Ha MHBECTMTOPOT (ManofeTHOTO Nuue).

ManoneTHOTO nuLe No HaBpLUyBake Ha MONHOMETCTBO, Ce CTEKHYBA CO NpaBO CaMOCTOjHO Aa pacnonara
co cpefacteaTta Bo PoOHOOT, caMo MO HeroeaTa LenocHa uaeHTudukaumja u axypupamwe U3BpLIEHO of
cTpaHa Ha [pylwTBOTO 3a ynpaByBame.

OTkynoT Ha yaenuTe ce BpLUKM criopen, LieHaTa WTO oAroBapa Ha BpedHOCTa Ha yaenoT YTBpAeHa NpBUOT
HapeZeH OeH Ha npoueHa no npuemMoT Ha bapawe 3a oTkyn Ha yaenu. [Jokonky bapaweTo 3a oTkyn e
npucturHato no 14:00 yacoT Ha TEKOBHWUOT AEH, UCTOTO Ke Cce CMeTa AeKa € NPUMEHO HapedHWOT AEH.



OTtkynoT Ha yaenute Bo POHAOT Ce BPLUM BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha U3BpLUYyBake Ha
BGapanwarta 3a oTkyn He e oapefeHa. bapawaTa 3a oTKyn Ha yaenu Bo POHOOT KOM ce NMPUMEHU BO
HepaboTeH aeH, [pylTBOTO Ke v npecMeTyBa No LeHaTta Ha yaenute of NpBUOT HapeaeH paboTeH aeH.
OpywTBOTO 3a ynpaByBake e AOIMPKHO No peanu3auuvjata Ha 6aparaTa 3a OTKyn Ha YAernu, Ha BNoXyBayoT
Aa My JOCTaBu U3BECTYBaHE 3a N3BpLUEHOTO Bapare BO NMcMeHa hopma nnu Ha Apyr COOABETEH TpaeH
meguym 6e3 oagnarawe unu HajoouHa npBMOT paboTeH OeH MO WM3BPLUEHWOT OTKYN BO OTBOPEHWMOT
nHBecTnumckn coHg. Cpegcteata o4 OTKYNOT Ha yAEnM ce ucnnartyBaaT UCKIYYMBO Ha cMeTkaTa Ha
CONCTBEHUKOT Ha yaenu. COMCTBEHMKOT Ha yAenuTe e OAroBOpeH 3a MOTMONHOCTa M TOYHOCTa Ha
TpaHcakuuckaTa cMeTka, HaBefeHa Bo bapareTo 3a OTKyn 1 e JOIMKeH Aa AOCTaBu AoKa3 [eka uctaTa e
OTBOpEHa Ha Heroso ume. [pylwITBOTO 3a ynpasyBake € AOMKHO Aa M3BpLUM ucnnaTta Ha cpeacrteaTta 3a
OTKyneHute ygenu og PoHOOT HajaouHa 7 (ceqym) kaneHaapcku AeHa no npuemoT Ha bapaneTo 3a oTkyn.
OpywTBOTO 3a ynpasyBawe Boan Peructap Ha oTkynenu yaenu og ®oHAoT.

2.5.7. NocTanka, ycnoBM U Ha4UH Ha NPEHOC Ha yaenuTte Bo apyr ooHa

lMpeHoc Ha ygenuTe BO Apyr hOHA MpeTcTaByBa MnocTanka npu Koja napanenHo ce BpLM OTKyn Ha
nocegysaHuTe yaenv so PoHOOT M n3gaBare Ha yaenu Bo edeH o4 Opyrnte OTBOpeHn poHO0BM CO KOM
ynpasyBa [pywTBOTO 3a ynpaByBawe (BO HaTaMOLUHUOT TekcT: [pyr poHa nop ynpasyBawe). YoenuTe
BO ApyrmnoT choHA NOA yrpaByBake Ce CTEKHyBaaT BO MPOTUBBPEOHOCT Ha OTKyneHute yaenu so ®oHoT,
CO OMPEKTEH NPEHOC Ha CpeAcTBaTa of OTKYMOT Ha CMeTKaTa Ha m3bpaHmoT cdoHa.ConcTBeHnUMTE Ha
yaenu moxaT ga nobapaart npeHoc Ha yaenuTe BO NPOTUBBPEAHOCT Ha CUTE UMM Ha odpedeH 6poj Ha
nocenysaHun yaenun o ®oHAoT.[llpeHOCOT ce u3BpLlyBa BP3 OCHOBa Ha ypeaHo nogHeceHo bapamne 3a
npeHoc Ha yaenu (BO HaTaMoLWHMOT TekcT: Bbapake 3a npeHoc), BO koe ke buae jacHo HaBedeHO AeKa
cpegcTBaTa oA OTKynoT Tpeba Aa ce npeHecaT Ha cMeTkaTa Ha ApyrMoT OoHA nog ynpaByBake, HAMeCTO
a ce ucnnartaT Ha TpaHCaKuMcKkaTa CMeTKa Ha CONCTBEHUKOT Ha yaenute.OTKynoT Ha yaenute Bo doHaoT
Ce BpLUX Cropef ueHaTa WTOo OAroBapa Ha BpegHOCTa Ha yAenoT, YTBpAeHa NpBUOT HapedeH AeH Ha
npoueHa no npueMoT Ha bapaweTo 3a npeHoc, goaeka yaenute BO ApyrnoT POHA nog ynpaByBake ce
CTeKHyBaaT crnopef ueHaTa Ha yaenoT, yTBpaeHa 3a AeHOT Ha KOj Ha HeroBata CMeTKa Ce perncTpupaHm
cpegcTBaTa of npeHocoT. bapanarta 3a npeHoc Ha yaenu Bo POHAOT KOW Ce NPUMEHN BO HepaboTeH AeH,
OpywTBOTO 3a ynpaByBawe ke rv npecMeTyBa Mo LeHaTa Ha yaenute og npBUOT HapeaeH paboTeH aeH
Bo noctankata 3a usgaBarbe Ha yaenu Bo ApyrnoTt choH noj ynpaBsyBahe ke ce npMMeHyBaaT npasunarta
1 ycrnoBuTe Kou ce nponuiaHu co lNpocnekToT Ha Toj hoHA. Bo cniyyaj Ha npeHoc Ha yaenuTe of efeH BO
apyrnot akumcku cdoHg HIB BPUK mnnn kombuHupanuot ¢ong HIIB Ton BpeHooBu ke ce Hannatyea
Bne3Ha NpoBu3Mja CornacHo Baxeykute ycnosu Ha PoHOOT BO KOj Ce npucTanyBa, CO UCKIYYOK ako Beke
efHalW e HannateHo Brie3Ha npoBu3uja. BpojoT Ha ygenu Koj ke Guae npeHeceH He e orpaHudeH
BPEMEHCKM HUTY Croped BpPeaHOCT, OOAHOCHO MOXe [a Ce npaBaT HeorpaHudyeH Opoj Ha npeHocwm.
lMocTankaTa 3a NpeHoc Ha ygenuTe He cMee Aa Tpae nogonro, HUTY OUHAHCMCKU AOMOSNIHUTENHO Aa ro
ONTOBapy MHBECTUTOPOTOT, BO OAHOC Ha pegoBHaTa nocranka 3a oTkyn Ha yaenuTte Bo PoHOOT
nocrnefoBaTteriHo Kynysame Ha yaernu Bo Apyrnot oHA noa yrnpasyBaH-e.

2.5.8. OKONHOCTM NOA KOM MOXe Aa Aojae A0 NPEeKUH Ha u3faBakse UM OTKYN Ha yaenu
3apaaun 3awTuTa Ha UHTEPECUTE Ha MOCTOEYKMUTE U MOTEHUMjanHUTE COMNCTBEHMLM Ha yaenu Bo ®oHaoT
Kako 1 3apagy HEMOXHOCT a ce yTBpAu ToYHaTa LeHa Ha UMOTOT o nopTdonnoTto Ha PoHAOT o cTpaHa
Ha [OpylwTBOTO 3a ynpaByBawe W fenosuTapHaTa GaHka, MPeKkVH M NpoJdoMKyBake Ha npogaxbaTa u
OTKynoT Ha yaenu o PoOHOOT MOXe [1a NOKpPeHe:

e [lpywTBOTO 3a yrnpaByBakE U

¢ Kowmwucwuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
MpekuH Ha npogaxbaTta n oTKynoT Ha yaenu Bo POHAOT MOXe Aa HAacTaHe M Kora BO POK 04 e4eH OeH ce
JocTasart 6apara 3a oTKyn Ha yaenu og ®oHAoT Bo nsHoc noronem og 10 % of BpeaHoCTa Ha UMOTOT Ha
®oHgoT, @ POHOOT BO 3aKOHCKM NPONULLAHNOT POK HE € BO MOXHOCT Aa ' peanvaupa bapanara.
OpywTBOTO 3a ynpaByBawe BeHall, He NoAoLUHa o4 24 yaca Mo KOHCTaTupaweTo Jeka He Moxe fa ja
YyTBpAM TOYHaTa LieHa Ha UMOTOT oA nopTtdonuoTto Ha ®oHaoT, Ao Komucuja 3a xapTum of BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja goctaByBa Oapare 3a JobvBare COrnacHOCT Ha NPEKUH Ha npogaxba
W OTKYN Ha yaenu Ha PoHJoT.
McToBpemeHo, [pylwiTBOTO 3a ynpaByBahe ObjaByBa M3BECTyBar€ 3a MPEKUH Ha npogaxda u oTKyn Ha
yoenu Ha ®oHpoT cornacHo 3P n Ha HeroBaTa oduumjanHa MHTEPHET CTpaHuua, No A0OMBaHETO Ha
cornacHocT o Komucuja 3a xaptum of BpegHocT Ha Penybnuka CeepHa MakegoHuja.



Komucuja 3a xaptum o BpegHocT Ha Penybnuka CesepHa MakefoHuja BegHall No JOCTaByBaweTO Ha
npujaBa co 6apare 3a fobuBaHe COrnacHOCT Ha MpekMH Ha npogaxba u oTkyn Ha yaenu Ha PoHOoT,
BpLM 06jaByBare Ha nHoOpMaLmja Ha HejauHaTa oduumjanHa UHTEPHET cTpaHuLa.

MpeknH Ha n3gaBake 1 OTKYN Ha yaenu, [pywTBOTO 3a ynpaByBake MOXe Aa ro u3spLun no gobusane
Ha cornacHocT o, cTpaHa Ha Komucuja 3a xapTtum og BpegHocT Ha Penybnvka CesepHa MakegoHuja 1 3a
NCTUOT MUCMEHO Ke 1 n3sectn ConcTBeHMLMTE Ha yaenu v ke ro objaBu BO HajMarky ABa AHEBHW BECHUKa
Bo Penybnuka CeBepHa Makenonuvja. [pyBpeMeH NpekuH Ha u3gaBake M OTKYN Ha ygoenu Moxe aa
HacTaHe n gokornky Komucuja 3a xaptum of BpegHocT Ha Penybnunka CeBepHa MakegoHwja ce CTEKHe Co
CO3HaHuWja NNy nma onpashaHu MPUYMHU 3@ COMHEX [eKa Ha COMCTBEHMUUTE Ha YAenu UM ce HaHecyBa
LWTeTa Nopagm HeTOYHA NpecMeTKa Ha LeHuTe Ha ygenute Bo OoHOOT.

lMpeKkMHOT Ha n3gaBake U OTKYM Ke 3aBpLuM OTKako [pyLuTBOTO 3a ynpaByBake 1 [leno3ntapHaTta 6aHka
Ke oueHaT Aeka e MOXHO Aa ce ogpeaun ToYHaTa LieHa Ha MMOTOT Ha nopTdonuoTo Ha PoHAOT, a HajaouHa
BO pOK 0f, 28 AeHa o4 NoYeTOKOT Ha NPEKNHOT, ocBeH ako Komucuja 3a xapTum of BpeaHocT Ha Penybnvka
CeBepHa MakegoHuja He ce cornacu 3a MNPOAOKyBawe Ha Ha3Ha4yeHMOT pok. M3BecTyBaweTo 3a
NpoaoSIKyBake Ha M3gaBaweTo U OTKYNOT Ha yaenu Bo PoHOOT Ke ce objaBm BO HajmMarnky ABa AHEBHU
BecHuUM Bo Penybnuka CesepHa MakegoHuja.

3a BpemeTo Aofeka Tpae NPekUHOT Ha u3gaBake U OTKyn Ha yaenu, [pywTBOTO 3a ynpaByBawe Ke
npogosmku co npuem Ha Gaparba 3a KynyBakbe WM OTKyM Ha ygenu, Koum Ke ce peanuaupaar no
3aBpLUYBaHETO Ha MPEKMHOT Ha OTKYNOT unu npogdaxbaTa Ha ygenute. [logeka Tpae NpekuHOT Ha cute
HanorogaBa4yu Ke UM ce CTaBu Ha 3Haewe Aeka baparaTta 3a KynyBake U OTKyN Ha yaenu Hema ga bugar
N3BPLLEHN BO POKOBUTE NpeaBuaeHu co oBoj MNMpocnekT.

2.6. Uuchopmaumm 3a HAYMHOT U NpaBusiaTa 3a NpecMmeTyBarbe U KOPUCTEHE Ha NpUxoauTe uUnu
pobuBkaTta Ha PoHAOT oA cTpaHa Ha MMaTenuTe Ha yaenu

Mpuxogute Ha ®POHOOT Ce npecmeTyBaaT COMMACHO CO 3aKOHCKMTE W MOA3aKOHCKUTE MpOnucw,
MeryHapooHWTE CMEeTKOBOACTBEHM CTaHdapou W MefyHapogHwuTe cTaHgapan 3a  (UHaHCUCKO
n3BecTyBake, a BO 3aBUCHOCT O Krnacudukauumjata Ha (HPUHAHCUCKUTE MHCTPYMEHTM BO OApPEAeHMU
noptdonuja (kon ce YyBaaT 4O AOCMNEBaHE, PACNONOXIMBK 3a Nnpoaaxba, pacnonoXnmMeu 3a TPryBame).
MpuxoguTte kon rn octBapyBa PoHAOT ce KOpUCTAT 3a ucnnaTa Ha obBpckuTe Ha PoHAOT, NPeABUOEHM CO
3aKkoHOT m co 0BOj [POCNEKT, KaKo U 3a PENHBECTMPaHE CNOPEeL LenuTe 1 nonutmukara Ha PoHOoT.

2.7. MpuHUMNKU Ha BNOXYyBamwe Ha cpeacTBaTta U BUAOBU (PMHAHCUCKUA UHCTPYMEHTHU
2.7.1. MpuHUMNN Ha BNOXyBaH€e Ha cpeAacTBaTa
Co uen ocTBapyBar€ Ha NOCTaBeHUTe Lieny U NonnTuka, Npu MHBECTUpPaHeTo Ha cpeacTeata Ha oHAOT,
[pylwTBOTO 3a ynpaByBakeE Ke MM NoYnTyBa CregHUTE NPUHLMMNK:

e npoduTabunHoct
NNKBUOHOCT
aneep3undukaLmja Ha pM3nKOT NpU BNoOXyBakwaTa Ha cpeacteata Ha doHaoT
TpaHcnapeHTHOCT
3alUTUTa Ha UHTEPECUTE HA UHBECTUTOPUTE
A0BEPNMBOCT M TajHOCT Ha nogaTounTe
HEenpUCTPacHOCT U HeyTparnHocCT

e  COBECHOCT, MpoeCcMoHanHOCT 1 NocTanyBake CO BHMMaHne Ha Jobap CTONaHCTBEHUK.
2.7.2. BupoBu (pHAaHCUCKN UHCTPYMEHTHU
[pywTBOTO 3a ynpaByBake MMOTOT Ha (POHOOT NPETEXHO Ke ro BrOXYBa BO COMCTBEHUYKU XapTuu of
BPEOHOCT 1 Jeno3nTu Bo OBNacTeHn 6aHku. Bo 3aBMCHOCT o nazapHUTE YCIOBM M MOXHOCT [j@ Ce OCTBapu
3rofiemMyBake Ha BpegHOCTa Ha UMOTOT AeNn o4 MMOTOT MOXe Aa 6uae BNoXeH 1 BO LOIMDKHUYKM XapTum
Of1 BpeHOCT U yaenun Bo OTBOPEHU UHBECTULIMCKN DOHO0BW.

Mornasgje 3

Onuc Ha eneMeHTU NOBP3aHU CO BroXyBawaTa Ha ®oHaoT

A) WHBECTMUMCKM LLlenn 1 MHBECTMLMCKA NONUTMKA

BrnoxyBawarta Ha cpeacTearta Ha PoHOOT ce BO COrnacHOCT co ogpenbute (UneH 66 n 67) og 3akoHOT 3a
WHBECTULMCKM (POHAOBU M NoA3akoHCKaTa peryrnatuea foHeceHu of cTpaHa Ha KXB, kou ce peneBaHTHU
3a nnaHupaHaTta CTpykTypa Ha noptdonmoTo Ha oHAoT.

MHBecTuumcka Len




MHBecTuumckaTta uen Ha ®oHOOT e 3ronemMyBakbe Ha BpeaHOCTa Ha MMOTOT (nopacT Ha Kanutanor),
OZIHOCHO NopacT Ha LieHaTa Ha yaenoT, rmeaHo Ha JONT PoK.
ViHBECTMLIMCKA NONUTMKA
MHBecTuumckaTa nonutuka Ha ®oHOoT ce 6asnpa Ha BO U3BpLUYBaHETO Ha paboTu Ha ynpaByBawe CO
cpeactBa — asset management activities. CornacHo noctaBeHaTa MHBecTUUUCKa Lern, NopTgonmoTo Ha
®oHOoT MoXe ga buae cocTaBeHO Of CreHNTE KaTeropun Ha cpeacTBa, O4HOCHO BUAOBW HA PMHAHCUCKM
WHCTPYMEHTU:
KATEFOPUJA A: [leno3nTtu Bo oBnacteHn 6aHkmn Bo Penybnvka CeBepHa MakenoHuja Ko goctacyBaat
BO POK KOj He e Nofonr of efHa roguHa.
KATEFOPWUJA B: TlpeHocnuBn xapTum of BPeQHOCT Ha u3gaBayn CO ceauluTe Ha Teputopujata Ha
apxasata CALl (CoeguHeTn AmepurkaHckn [pxaBu), Kako 1 OHUE Kou ce TpryBaaT Ha perynmpaHun nasapm
Bo Penybnuka CeBepHa MakenoHuja, gpxasute uneHku Ha EY n OEL[;
KATEFOPUJA B: Ypenu Ha apyry OTBOPEHM MHBECTMLMCKU (DOHOOBW, pernctpupaHu Bo Penybnvka
CeBepHa MakegoHuWja nnu OpxaBu KOU Ce YNEHKM Mnu He ce uneHkn Ha EY u nHa OEUQM, noag ycnos
HaJOMECTOKOT 3a ynpaByBakwe Aa He HagMuHyBa 3% of HETO BpeAHOCTa Ha MMOTOT Ha Toj poHA Ha
rOAULLIHO HUBO;
KATEFOPWUJA T': lNapwu Ha cmeTka
HAMOMEHA: NHBeCcTULUMUCKNTE LIENN U MHBECTULMCKATA NoNnTUKa Ha PoHAOT MoxaT ga bugat npoMeHeTn
co oanyka Ha [IpylITBOTO 3a ynpaByBake 3a M3MEHU 1 JonornHyBawa Ha CTtaTyToT v [pocnekToT.
B) [MnaHupaHa cTpyKTypa Ha NnopTdonmoTo

Karteropuja A Karteropuja b KaTteropuja B KaTteropuja I'

MuHnmym Makcumym MuHumym Makcumym MuHnmym Makcumym MuHumym | Makcumym

0% 15% 85% 100% 0% 10% 0% 15%
Bo ycrnoBu Ha npomMeHa Ha 3aKOHCKUTE M NOA3aKOHCKMTE NPOMNMCKU, Unm Ha coctojbata Ha puHaHCHUCKUTE
nasapu, a Co Len 3awTuTa Ha MHTepecuTe Ha COMCTBeHUUuTe Ha yaenn Bo PoHOOT, MO NPETXOOHO
nobueHo opobpeHne op ctpaHa Ha Komwucujata 3a xaptum op BpegHocT Ha Penybnuka CeepHa
MakegoHuja, OpyliTBOTO 3a ynpaByBake MOXe [a ja NPOMEHU MHBecTUuMcKaTa nonutuka Ha ®oHJoT u
Aa ja npucnocobu Ha HoBoOHacTaHaTUTe cocTojoun. Bo Toj cniyyaj, pylWwTBOTO 3a ynpaByBake BPLUM N3MEHA
n Ha ogpeadbute og CtatyToT 1 [NpocnekToT Ha PoHOOT BP3 OCHOBA Ha NpeTxodHo AobueHa cornacHocT
oa Komucujata 3a xapTum o BpeaHocT Ha Penybnuka CeBepHa MakegoHuja.

Mornasje 4

Mpodchun Ha MHBECTULUCKU PU3MLU U YCNELLHOCT

4.1 BugoBu MHBECTULIUCKU PU3ULU

MHBecTuTOopute Tpeba [a ce CBEeCHM [eka CO BnoxyBaweTo BO PoHOOT npesemaaT onpeaeneHu
WHBECTULIMCKM PU3nLK, CO ornen Ha hakToT Aeka BpegHocTa Ha UHAHCUCKUTE MHCTPYMEHTHM Ha nasapoT
Ha KanuTan CekojaHEBHO Ce MeHyBa T.e. BpeQHOCTa Ha yAenoT MoXe Aa pacte unu onara u noBpaToT Ha
rnoyeTHaTa UHBECTMPAHa CyMa BO CEKOj MOMEHT, He e 3arapaHTupaH. MIHBeCTULMCKMOT puU3uK npeTcTaByBa
BEPOjAaTHOCT NPUHOCOT Of, BIIOXYyBahkeTO BO ONpederieH MOMeHT Aa bGuae noMan of O4YeKyBaHMOT MIu
HeraTUBEH.

MHBecTuumckaTa nonuTurka, CornacHo koja ce rpagu noptdonuoto Ha PoHJ0T, coapXn cpeaHo A0 BUCOKO
HMBO Ha PU3MK, KOE € KapaKTepUCTUYHO 3a akuuckuTe oHOO0BU, OMAEjKU COMCTBEHMYKUTE XapTuu of
BPEeAHOCT ce KapakTepusnpaar Co NoBMCOKa BONATUMHOCT (MOXHOCT 3a 3ronemMyBarkbe Unm HamarnyBare)
Ha HMBHaTa BPEOHOCT.

Co uen Kpeupare Ha pearnHa crnvka BO OOHOC Ha OBOj BUA Ha BrOXyBake U JOHECYBake Ha pasyMHa
oanyka 3a KynyBawe Ha ygenu of PoHAOT, noTeHUMjanHUTE BROXYBayu ce AOMKHM Aa ro 3emart BO
npegBug yHMBEP3anHOTO WMHBECTUMUMCKO NPaBuIiOo, COrfacHO KOe OYEeKyBaHWOT MPUHOC Ha BIOXEHUTE
cpefctBa e COOABETEH Ha PU3MKOT KOj ce npe3emMa CO TOa BrOXyBake, OOHOCHO KOSKY € MOBUCOK
0YEKYBaHMOT NPUHOC Ha BIIOXEHUTE CpeacTBa, TOMKY € MOBUCOK U PU3MKOT KOj Ce npesema.

Buoosute pranum og Kou ANPEKTHO NN NMHOUPEKTHO 3aBUCK paboTereTo Ha POHOOT U HEroBuTe
pesynTtaTtu ce cneaHuBe:

A. MNas3apeH pusuk

MMasapHWOT pu3uK npeTcTaByBa pu3MK O MpPOMeHa Ha BpedHOCTa Ha cpeactsata Ha doHOoT
npeamnssBukaHa o NpoMeHUTe Ha LieHUTe Ha (PUHaHCUCKUTE MHCTPYMEHTU Ha nasapute Ha kanuTan. OBa
O3HayyBa feKka HamanyBaheTO Ha LeHaTa Ha HeKoj MHCTPYMEHT MOXe fa AoBede A0 HamanyBahe Ha
BpeAHOCTa Ha MopTdonnoTo Ha POHOOT M Ha OCTBAapeHUTE MPUHOCKM U 0BGpaTHO, 3rorieMyBaHeTO Ha
LeHaTa Ha HeKOj MHCTPYMEHT MOXe Ada AoBefe A0 3rofieMyBawe Ha BpegHocTa Ha MopTdonuoTo Ha



®oHOOoT 1 Ha HeroBuTe npuHock. Co uen 3alTuTa o nasapHUOT pu3uk, [pylwTBOTO 3a ynpaByBame Ke ce
3anara 3a HeroBO MMHUMM3UparEe Npeky Ansepauduumnpake Ha NopTgONMOTO, COrMacHO CO NMPUHLMNOT
Ha ancTpubyLimja Ha PU3NKOT.

B. KamaTteH pusuk

MpomeHaTa Ha kamaTHUTE CTanky MOXe MNO3UTMBHO MMM HEraTUBHO Ja ce oapasv Ha BpeaHOoCTa Ha
cpegcTtBaTta Ha ®oHOOT, a 0cobeHO Ha OHOj Aen of CpeAcTBaTta Koj Ke buae MHBECTUPAH BO OOIMKHUYKM
XapTum og BpegHocT. IMeHo, MpomeHaTa Ha kKaMaTHWTE cTanku e obpaTHoNponopLMoHanHa co npomeHaTa
Ha LieHaTa Ha JOJMKHUYKMTE xapTum of BpegHocT. OceTnmBOCTa Kaj KpaTKOPOYHUTE XapTum o4 BPeAHOCT,
Mo nNpaBufo e Nnomana BO OHOC Ha AONropovHuTe xapTum o BpegHocT. Co uen HamarnyBawe Ha OBOj
pu3unk, [OpylwTBOTO 3a ynpaByBakwe Ke BIOXyBa BO XapTuUW oOf BPEAHOCT CO pas3fU4yHU POKOBW Ha
JocTacyBakbe.

B. KpeguteH pusuk

KpeauTHMOT pr3unKk NnpeTcTaByBa BEpOjaTHOCT U34aBavoT Ha XapTujaTa of BpeOHOCT, KOjallTo e BKy4eHa
BO nopTtponmoTto Ha OHAOT, Aa HE € BO MOXHOCT AenyMHO UMK LLeNOCHO Aa ja nogMupu cBojaTta obBpcka
no JocTacyBakeTO, LUTO HEraTMBHO B1 BNnjaeno Ha NUKBMAHOCTA 1 Ha BpeaHocTa Ha ®oHAaoT. [pyluTBOTO
3a ynpaByBake Ke Ce 3anara 3a HamanyBake Ha OBOj pU3MK MPEKy MHBECTUpawe BO (PUHAHCUCKM
WHCTPYMEHTM COrnacHo orpaHudyBarata npeasugeHy Bo 3O 1 oBoj MNpocnekT, aHanusu Ha usgasaduTe,
KaKko M aHanv3a Ha LeJTIOKYMHUTE €KOHOMCKW U NOSIMTUYKN YCIOBMW.

. JiukBnaeH pusunk

JIVKBMOHWMOT puU3MK ja O3Ha4vyBa BepojaTHocTa Aeka POHOOT MOXe [a Ce COOoYM CO MOTELKOTMU Mnpu
N3HaorakeToO Ha CpPeAcTBa 3a NogMUpyBare Ha 0OBpCKUTE kKou GM Npousnerne oA eBeHTyarnHoTOo Harmo
3ronemyBake Ha GaparaTta 3a oTkyn Ha ygenuTte. JInkBugHocTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He €
nocTojaHa, TyKy Ce MeHyBa BO 3aBWCHOCT 0f COCTOjOMTE Ha masapoT Ha kanutan. [lopagwm Toa, nocTtom
pusnk PoHOOT BO onpegeneH MOMEHT [Ja He MOXe [a ja npogade nocakyBaHaTa KONMMYMHA 0f HEKOj
WHCTPYMEHT, MO LieHa npubnumkHO egHakBa Ha HeroBaTta dep BpegHOCT. [pylUTBOTO 3a ynpaByBake ke
yrnpaByBa CO JIMKBUAHMOT PU3MK NPEKY BrOXyBaHe BO NMMKBUOHU XapTun o BPEL4HOCT.

0. BanyTeH pu3unk

BanyTHMOT p13uk npeTcTaByBa hbopMa Ha pU3KK Koja ce jaByBa Npv NpoMeHaTta Ha LieHaTa Ha eaHa BanyTta
BO OfHOC Ha gpyra. ®oHOOT BO CBOETO MOpT(onuo nocegysa xapTuv Of BPeOHOCT AEHOMUHWPAHW BO
pasnuyHM BamyTM U MOXHWUTE MPOMEHW Ha OBME BanyTW BO OOHOC HAa MaKeLOHCKMOT AeHap MOXe Aa
Josefart [0 3rofieMyBake€ WM HamanyBawe Ha BpegHocTa Ha ygenute. OBoj puauk [pywtBoTO 3a
yrnpaByBat€ Ke ro pegyumpa co aAnBep3vduumpare Ha NopTdonnMoTo BO Pa3nnyHN CTPAHCKM BanyTu.

I". Pu3nk og npoMeHa Ha AaHOYHWUTE NPONUCH

OBoj pu3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHoYHMTe nponuck Bo Penybnuka CeBepHa
MakegoHuja unun Bo Apyru 3emju Bo Ko WTo POHAOT UHBECTUPArT, Ha HAYMH KOj B1 BnMjaen HeraTUBHO Ha
npodmtabunHocta Ha PoHgoT. OBOj pM3NK e BO LENOCT HaaBop Of BMvjaHMeTo Ha [pywTBoTO 3a
yrnpaByBakE.

E. UHdnaumja

WHdnaumja npeTcTaByBa 3roneMyBate Ha OMNLWTOTO HUBO Ha LIeHWUTE BO OnpeeneH nepuog T.e. onarawe
Ha KynoBHaTa MOK Ha napuTte. Kako pe3yntar Ha nojaBaTta Ha uHdnaumnja,Moxe a aojae Ao HamanyBake
Ha peanHaTa gobuBka kojawTo ja octBapun ®oHgot. Co uen 3awTuta of MHpNaumja, OpylwTBOTO 32
yrnpaByBake Ke HacTojyBa ga ro ogpxysa OanaHcoT Mefy akTuBuTe cO bMKCUpaHa UM NPOMEHNMBA
OOXOZHOCT, COrnacHoO UHBeCTULUMCKaTa nonuTunka n uenute Ha ®oHaoT.

XK. MonuTnyku pnsnk

MoxHocTa of, eBeHTyarnHu NOMMTUYKN KPU3N BO 3EMjUTE BO KOMLUTO MHBECTMpan PoHOOT cornacHo OBOj
MpocnekT, MOXe Aa goBede OO MpoOMeHa Ha MMoToT Ha doHAoT. 3a ga ce 3aWwTUTM of OBOj PU3KK,
[pywTBOTO 32 ynpaByBah-€ ke BrOXyBa BO 3€Mjy BO KOM HE CE OYEKyBa NOrofiemMo BrivjaHUE Ha NOSNTUTUYKU
KpW3u Bp3 Na3apoT Ha kanuTtan.

M3noxeHocTa Ha POHAOT KOH NOeaUHEYHUTE PU3NLM ja Haarneaysa nocedbHa opraHvM3aumoHa eanHiLa Bo
pamkuTe Ha [pywTBOTO 3a ynpaByBawe 3a[0IDKeHa 3a Hag3op M aHanu3a. Pabortata Ha Taa
OopraHusaumoHa eavHuLa, Kako U MeTOZOoNorvjata Ha ynpaByBatke CO pU3nLM ce NPONULLAaHN CO UHTEPHM
npaBuiHMLK 1 NpoLiedypu 3a paboTa kou BaaT Bo pamkuTe Ha Generali.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa LOroBOpHa CTpaHa HeEMa Ja I'M HaMmvpu CBOUTE Mapu4HU OOBPCKM KOH
®oHZOoT Bp3 OCHOBaA HA (PMHAHCUCKM UHCTPYMEHTU, Npes Uin Ha AaTyMoT Ha nopamHyBake. OBOj pu3nk e
CO HM30K CTENEH, MMajKK ja NpeaBuA BUCOKATa perynauuja u HAYMHOT Ha MOPaMHYBakEe Ha TPpaHCcaKLuuTe
€O OMHAHCUCKN UHCTPYMEHTM.



S. OnepaTuBeH pU3nK

Pusnk op 3aryba, nopaguM HecoofBeTHM unu crabu BHaATPELWHM MNpoLecu, HECOOABETEH kagap W
HEeCOOABETHU UK crnabu cMcTeMmn 1 HagBOPELLHN HacTaHu. OnepaTMBHMOT PU3NK O BKITyYyBa U NPaBHUOT
PU3KK, KaKo U PU3NKOT O Nepere napu n nHaHcupamwe Ha TEPOPU3MOT, PU3MKOT Of, HECOOABETHOCT Ha
NHOOPMATUBHUTE CUCTEMW U OPYTX ONEpaTUBHU PUSULM.

Bua Ha pusuk CTteneH Ha
BNnujaHue
Ma3apeH pusuk Bucok
KamaTteH pusuk Hw3sok
KpeauTteH pusunk CpeneH
JlukBngeH pusunk CpepeH
BanyTteH pusuk CpepneH
Pu3uk og npomMeHa Ha AaHOYHUTE NponUcu CpepneH
UHdnauuja CpegneH
MonuTnykn pusnk Bucok
Pu3uk og apyra 4oroBopHa cTpaHa Hunsok
OnepaTyMBeH pU3uK CpepeH

4.2. Pn3suum noBp3aHu co paboTerweTo Ha [lpyluTBOTO 3a yrnpaByBawe

OpywTBOTO 3a ynpaByBake pPedoOBHO Ke M Mepu, OAHOCHO MpoueHyBa pu3NLMTE LWTO M uMma
naeHTudrkyBaHo Bo cBOeTO paboTterwe. [ocTankute 3a mepere, OQHOCHO NPOLEHKaTa Ha PU3MKOT ke
BKIy4YM COOABETHM KBAHTUTATUBHW W/WMKW KBanuMTaTMBHM METOOMN 33 MepeHe WUIM NPOLEHKa Ha PpusMKOT
LUTO Ke OBO3MOXYyBaaT OTKpMBaH-€ Ha MPOMEHU BO MPOMUIOT Ha pu3nK Ha [pywTBOTO 3a ynpaByBawe
KaKo 1 nojasa Ha HOBU PU3NLIN.

JpywTBOTO 3a ynpaByBaHe KOHKPETHO Ke rv crieun crnegHuTe pusmum:

A. CTpaTteLuku pusmk

OBOj p13nK ce ogHecyBa Ha MOXHOCTa nopaaw foLoTo ynpaByBake COo [pylTBOTO 3a yrnpaByBake Unu
reHeparnHo fiolwmTe eKOHOMCKM YCIOBU BO OKOfMHaTa [JpyLITBOTO 3a ynpaByBake Aa He 6rae BO MOXHOCT
Aa M u3BpLlyBa CBOWTE AENOBHU mnpouecu. [pylTBOTO 3a ynpaByBawe MpeKky NnocTojaHa efykauuja,
yHanpeayBake Ha AenoBHMTE NPOLIECU Kako M ycornacyBame CO NPOMEHUTE BO 3aKOHOA4aBHaTa pamMka ce
obuaysa Aa ro 3ronemm CBOjoT AEOBEH yCnex.

B. PenyTaumucku pmsmk

PusukoT og ryberwe Ha yrnedoT U HeraTvBHa jaBHa nepuenuuja 3a [pylwITBOTO 3a yrnpaByBake € puU3uk
LWTO MOXe Ja pesynTupa CO 3rofieMyBake€ Ha HeraTMBHMTE BfvjaHuja Bp3 AenOBHOTO paboTewe Ha
JpywTBOTO 3a ynpasyBame.

B. Monutnyku pusuk

MonnMTNYKM pU3KMK € pU3MK of BIiMjaHWe Bp3 OANYKWTE Ha jaBHa BNacT UMM LeHTpanHaTa BnacT Ha
OpxaBaTa BO Koja paboTu [pylITBOTO 3a ynpaByBake, T.e. BO Penybnuka CeBepHa MakegoHuja KoH
paboTereTo Ha camoTo [pylwTBO 3a ynpaByBawe. [IpoMeHM BO AaHoYHaTa perynatmea, MOHeTapHaTa
MONUTMKa 1 OPYrv CANYHW OASYKM MOXe Aa Bfivjae Ha BMOLLYBake Ha AerloBHaTa cpeAuHa Bo Koja pabotu
[pywteoTo 3a ynpasyBawe. [pylITBOTO 3a yrpaByBawe He MOXEe [a Brivjae KOH cMmarnysakwe Ha
NONMUTUYKNOT PU3MK BO AeNoBHaTa cpeauHa Bo koja paboTu.

[. OnepaTuBeH puU3ukK

OnepaTtuBeH pM3nK 3Ha4M pu3mnk og 3aryba LITO ce jaByBa Kako pe3ynTaT Ha HeCOOABETEH UMW HeycneLleH
BHaTpeLUueH npouec,

HECOOBETHU YOBEYKN PECYPCU UMM HAABOPELLIHU BNKjaHWja LWITO Ce BaXKHW 3a [ipyLUTBOTO 3a ynpaByBahe.
YnpaByBak€TO CO OMNEpPaTUBHWOT PU3WK O3HadyyBa MOEHTUMWKYBaHe, OLEHYBaHe, KOHTpOnupawe WU
crnefere 1 U3BecTyBake 3a onepaTMBHMOT pU3nK. [pyLITBOTO 3a ynpaByBawe Ke o6e3beaun, cuctemMoT
3a ynpaByBaweTO CO ONepaTtMBHMOT PU3MK W O 3eMa npeasug hakToT Aeka onepaTUBHUOT PU3KK e
CBOjCTBEH 3a CWUTE aKTMBHOCTU W npouecu. [pylwITBOTO 3a ynpaByBare KOPUCTM NOCeOHW akTu 3a
yTBpAyBake Ha NPUHLUUNUTE U NpoLeaypuTe 3a ynpasyBake CO ONepaTUBEH PUSKK.

I". PU3nk op KOHTUHYUTET Ha aAeKBaTHOCT U COOABETHOCT

Pu3nkoT o4 KOHTMHYUTET Ha adeKkBaTHOCT U COOABETHOCTa MOXe Aa ce MnojaBu AOKOMKy [pylTBOTO 3a
ynpaByBate He € (PUHAHCUCKU CTabumnHO unu nuuaTta HasHavyeHW Ha oAroBOpHUTE (PYKHUMWM KU ApyruTe
MOMOLLHM aKTUBHOCTW BO [pyLITBOTO 3a ynpaByBake He Ce JOBOSTHO Npod)eCUOHarnHu, JOBEPMMBA 1 CO
pobap yrnea.PakoBogcTBoTo Ha [pylITBOTO 3a ynpaByBake KOHTUHYMPAHO Ke Ce FPWbKK 3a CONIBEHTHOCTA
Ha [pywTBOTO 3a ynpaByBake, HeroBaTa gobpa penytauuja, komneTeHumjata Ha MEHaLIMEHTOT U Ha cuTe
BpaboTeHu Bo [pyLuTBOTO 3a ynpaByBake. Co rpmxara 3a npoecnoHanHuoT pasBoj Ha cuTe BpaboTeHu



ke ce obesbean kBanuTET M OOBepNMBOCT Ha paboTaTa M CO Toa Ke ce HamanuM MOXHocTa 3a
HenpeaBMOEHW HacTaHu Kon b1 My HawTeTune Ha yrnegot Ha [pylwTBoTO 3a ynpasyBawe.[pylTBOTO 3a
ynpaByBare o ynpasyBa OBOj pU3uK, OOHOCHO ro HamaryBa Nnpeky BHaTpeLlHa 1 HagaBopeLLHa peBunsuja,
CUCTEM Ha jacHO AedVHMpPaHW HaAMNEXHOCTW M OArOBOPHOCTW, CTaHAapAu3auuja Ha npouegypuTe u
nepuoanyHoO pasrnegyBawe W aHanuMsa Ha NpoMeHuTe BO GU3HMCOT M aenoBHuTe npouecn. Co Toa,
nonvTukaTa Ha [pywTBOTO 3a ynpaByBake € OPUEHTMPAHA KOH NPEBEHTMBHO AernyBawe U nogobpysare
Ha OenoBHWTE MPOLEecU CO uen ga ce HamanaT cuTe HegocTatoum u ga ce obes3bepaTt edumkacHu u
O0BEpnvBU ENOBHM NPOLIECK KOW CE YCOrNaceHn Co CUTe perynatopHu 6apama 1 MHTEPHU JOKYMEHTW.
E. Pusuk op cyamp Ha nHtepecu
lMpeTcTaByBa cekoja cMTyauuja Bo koja [lpyLUTBOTO 3a ynpaByBake U/Mnv peneBaHTHUTE nnua, a 0cobeHo
OCHOBauuTe Ha [pylWwTBOTO 3a ynpaByBawe HE Ce HeyTpanHu u O0BjeKTMBHU BO OOHOC Ha NPeaMEeToT Ha
0enoBHOTO paboTere, OAHOCHO KOPUCTEjKU ja cBOjaTa cneundmryHa nosuumja BO JaBakeTo yCcnyrn umaart
OENOBHU M/MNWN NNYHM MHTEPECK KOM Ce MOKMOoMyBaaT CoO MHTEPECcUTe Ha MHBECTUTOPUTE, LUTO MOXe Aa
BMWjae Ha HenpucTpacHocTa BO 0be3befyBan-eTO U U3BPLUYBAHKETO Ha YCMNYrnte M akTMBHOCTU U UM
HawTeTyBaaT Ha MHTEpecuTe Ha MHBeCTMTOopuTe. [pylITBOTO 3a ynpaByBake UMa NponuaHo nocebHu
aktu (pynaumcko ynaTCcTBO 3a CyAMp Ha MHTepecu Ha BpaboTeHuTe u NMpaBuniHUK 3a cyanp Ha MHTEpecu
CO WHBeCTMUMCKUTE (POHOOBM CO KOM ynpaByBa, OAHOCHO COMCTBEHMUUTE Ha yAenu BO OTBOPEHMOT
MHBECTUUMCKN (DOHA, CYOMPOT Ha WUHTEpPECcH BO BpPCKa CO yrnpaByBahe€TO CO cpeacTBaTa 3a CMeTKa Ha
WMHAMBUAOYanNeH KNMEHT, Kako M BO BPCKa CO BpLUEHE aKTUBHOCT Ha MHBECTULMCKO COBETYBaHE ) CO Len
MUHMMU3NPaHE UMK LIENTOCHO eNMMUHUPaH-e Ha OBOj PU3UK.
4.3. WUsjaBa 3a peweHue og Komucuja 3a xaptum og BpegHocT Ha Penyb6nuka CeBepHa MakegoHuja
3a AaBake oaobpeHue 3a opraHmsupamwe Ha PoHOOT
®oHpoT e ocHoBaH co Pewenune 6poj 07-2492/7 op 25.09.2008 roguHa, nsgageHo og KomwucujaTa 3a
xapTum og BpeaHocT Ha Penybnuka CesepHa MakegoHuja.
4.4. N3jaBa 3a BnoxXyBawe Ha noBeke of 35% on umoTtoT Ha DoHaoT
n CA'D'
4.5. BnoxyBara BO AepMBaTUBHU (PUHAHCUCKN UHCTPYMEHTHU
®PoHOOT Hema Ada BMOXyBa BO TEPMMHCKA W OMUMCKM OOrOBOPU WM APYrU AepuBaTUBHU (PUHAHCUCKU
WHCTPYMEHTU CO KOW Ce TPpryBa Ha perynvpanu nasapuv u/vnvm aepuBatmBHU (pMHAHCUCKN MHCTPYMEHTU CO
KoM ce Tpryea Mnpeky wanrtep.
4.6. Moce6HM TeXHMKUN Ha ynpaByBaHke CO cpeacTBa
OpywTBOTO HEMA Ja KOPUCTK NocebHM TEXHWKU Ha ynpaByBaHe CO CPeACTBa.
4.7. U3jaBa 3a AO3BONEHU BrIOXyBaka Ha UMOTOT Ha PoHAOT
Mpu BNoXyBaweTo Ha cpeAcTBaTta Ha POHOOT Ke ce noumTyBaaT OrpaHuyyBakbata Ha BIOXyBahara,
npeasugeHn co 3O n MNpaBMnIHUKOT 3a AO03BOMEHU BMOXYBaka, OrpaHuyyBara Ha BrioXyBahaTta M
npevekopyBake Ha orpaHuyyBaraTa 3a BrioXyBare Ha MMOTOT Ha OTBOPEH (POHA, KoM Ce peneBaHTHU 3a
nnaHumpaHaTa CTpykTypa Ha nopTdonmoTo Ha PoHOoT.
4.8. Pennuuupare Ha nasapeH MHAOEKC
®PoHOOT He pennuumpa nasapeH NHOEKC.
4.9. BonaTUnHOCT Ha HeTO BpeaHOCTa Ha UMOTOT Ha PoHAoT
BonatunHocTa npeTcTtaByBa Mepka 3a MHTEH3UTETOT Ha (briykTyaummMTe BO HETO BPeQHOCTa Ha MMOTOT Ha
doHgoT no ygen (ueHaTa Ha ygenot) BO oApedeH BpeMeHcku nepuod. BonatunHocTa, OgHOCHO
cTandapgHaTa gesujaunja Ha PoOHOOT ce NpecMeTyBa Bp3 OCHOBA HA MCTOPUCKUTE NMOAATOLM 3a NPUHOCUTE
Ha ®oHAOoT BO nocnegHuTte 5 roamHu, co ynotpeba Ha cegMuYHM NpuHocK Ha PoHZOT, MpU LUTO NepuoanTe
KOM ce 3eMaaT KaKo BNe3eH NoAaToK ce MOAEHTUYHU CO MepuoanTe Kou ce 3eMaaT Mpu npecmeTkaTa Ha
npocevyHaTa cTanka Ha npuHoc. CTtaHgapgHaTta geBujauuvja Ha PoHOOT, Ha AeH Ha npecmeTka 24.09.2024
roavHa msHecyBa 12,32% Ha roguwHa ocHoBa. [loBucokaTa BOMATUMAHOCT MO MPaBUIIO yKaxyBa Ha
noronema HecTabunHocT (MOXHOCT 3a 3ronemMyBake WAM HamanyBake) Ha LueHaTta Ha ygenot u
CMPOTMBHO, HUCKaTa BOMATUMHOCT OTCNMKYBa MOMana HecTaburHOCT Ha LuUeHaTa Ha ygenor.
BonatunHocta Ha ®PoHAOT € OMPEKTHO noBp3aHa CO CTpyKTypata Ha nopTtdonmMoTo, OAHOCHO CO
BONaTUNHOCTa HA PUHAHCUCKUTE MHCTPYMEHTU KON CE BKIy4YEeHU BO Hero. IHONKaTop 3a CUHTETUYKM PU3UK
1 npuHoc - Llen 6poj (og 1 o 7), ro necpmHupa HUBOTO Ha PU3MK U O4EKYBAHUOT MPUHOC HA MHBECTULMCKUOT
cdoHA M ce NpecMeTyBa BP3 OCHOBA Ha rofieMuMHaTa Ha MuHatute nyktyaumm (MpoMeHW) Ha HEroBuTe
npvHocu. [pylwTBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHdapgHata AeBujaumja ro npecmeTtyBa U
WHAMKATOPOT Ha CUHTETMYKMOT PU3UK M NPUHOC, OLHOCHO ja yTBpAyBa puaMyHaTa krnaca Ha PoHAOT.
Cnopen noobvieHunte pesyntaTu of nNpecmeTkaTa Ha cTaHgapgHaTta gesuvjauunja, PoHOOT npunara BO
pu3nMyHaTa knaca 5, BO koja ce kaTeropusmpaart OHLOBUTE CO CTaHAapAHa AeBujauuja BO MHTepBan



nomery 10% u 15% Ha roguwiHa ocHoBa. AXypupaHuTe nogatouu 3a cTaHfapAHata aesujauuvja u
pusnyHaTa knaca Ha ®oHOOT ce objaByBaaT kBapTanHO Ha oduumnjanHaTa MHTEePHET CTpaHuLa, HajaouHa
BO pok o 10 geHa no MCTEKOT Ha KBapTarnoT 3a KOj ce ogHecyBaaT nogatouuTe.
4.10. HauuH n Bpeme Ha npecMeTKa Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHpoT
HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeHyBake ja NpeTcTaByBa BKyrnHaTa BPeHOCT Ha
cpegcTBata/MMoTOoT Ha hOHAOT HamarneHa 3a 06BpckMTe Ha POHAOT Ha UCTUOT AeH. MmoToT Ha doHJoT
Ha AeHOT Ha BpedHyBake NpeTcTaByBa 30Mp Ha BpegHOCTa Ha cuTe BMOOBM Ha cpeacTea kou co 3N ce
NpoNuLLaHN Kako AO3BOSIEHW BIIOXYBaka M KOW Ce BO COMMAacHOCT CO OrpaHuYyyBaraTa 3a BoXyBahe Ha
cpegcTtBaTta Ha PoHOoT. HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpeHyBake Ce NpecMeTyBa
BP3 OCHOBa Ha NasapHUTE BPEAHOCTU Ha XapTumMTe of BPEAHOCT M Oeno3ntuTe BO (PUMHAHCUCKUTE
WHCTUTYLMKN U OPYTY UMOTHM BpegHocTn Ha PoHAOT, co oasemare Ha obBpckute Ha PoHOOT Ha UCTUOT
OeH. LleHata Ha ypenot BO OTBOPEHMOT MHBECTULUMUCKM (POHA Ce MPEecMeTyBa Ha HayvH LUTO HETO
BpeAHOCTa Ha MMOTOT Ha (POHAOT Ke ce nogenu co BKYMHUOT 6poj Ha yaenu Ha OeHOT Ha BpeaHyBahe.
[eH Ha BpegHyBake € AEHOT 3a KOj ce npecMeTyBa HeTO BpeAHOCTa Ha MMOTOT Ha ®oHaoT. [leHoT Ha
BpeaHyBawe (T-1) My npeTxoam Ha OeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecmeTyBa HeTo
BpeAHOCTa Ha MMOTOT Ha PoHaoT. HeTo BpegHocTa no yaen u BKynHUOT 6poj Ha yaenun Ha doHAOoT ce
npecmeTyBa U M3pasyBa BO YeTUPKU geummanHyi mecta. Cute 3ronemyBawba U HamarnyBawa Ha 6pojoT Ha
yaenv Bo ®oHOO0T ce NpecMeTaHu U U3pas3eHu BO YeTMpK Aeunmaniu mecTta. Heto BpegHocTa Ha MMOTOT
Ha PoHOOT M LeHaTa Ha yaen ce npecMeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a cekoj AeH o roguHarTa.
lMpecMeTyBakeTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHOOT M NMpecMeTyBaHkeTO Ha LieHaTa no yaen ce
BpLWM cornacHo NpaBunHMKOT 3a yTBpAyBawe Ha HETO BPeAHOCTa Ha UMOTOT Ha OTBOPEH W 3aTBOPEH
WMHBECTULMCKN (DOHA M 3a NpecMeTyBakwe Ha LeHaTta no y4en uin rno akuum Bo UHBECTULIMCKMOT OOHA,
OOHeceH o cTpaHa Ha Komucuja 3a xapTum og BpeaHocT Ha Penybnvka CesepHa MakegoHuja.
4.11. Bpeme, Ha4YMH M 3a4e€CTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npogaxb6a Ha HOBUTE yAenu unm
OTKYMN Ha NOCTOjHUTE, KaKO U Ha4YMH Ha o6jaBa Ha TUe LieHU
BpegHocTa Ha noeamHedHnoT yaen Bo ®oHAOT ja yTBpAyBa [pylUTBOTO 3a ynpaByBake CEkoj paboTeH
OEH 3a CeKoj AeH of roguHaTta, a NpecMeTyBaHEeTO ro KOHTponvpa u notepayea [enosutapHaTta H6aHka.
MpogaxHaTa ueHa Ha ygenuTe ce uckaxxyBa Kako 6poj co yeTupu geummanu.
HeTo BpegHocTa Ha uMoTOT Ha PoHZOT ce yTBpAYBa Taka LUITO NPBO Ce yTBpAyBa NasapHaTa BPeAHOCT Ha
WHCTPYMEHTUTE BO KOW € BOXeH UMOTOT Ha ®oHOoT. [asapHaTta BpeaHOCT ce ogpeayBa Mo BaXeyknTe
nasapHu LeHN 1 AeBU3HM KypceBu. 3a cekoj MMoT Ha PoHOOT 3a KOj He e AocTanHa nasapHaTa BpeaHOCT,
O[HOCHO He MOCTojaT CUTYPHU U peneBaHTHM MHOPMaLMK 3a NasapHUTe LieHW, NasapHaTa Bpe4HOCT Ha
MMOTOT Ha POHOOT cCe MpoLeHyBa CO MpUMEHa Ha MeToAonorujata Ha MpoueHKa BO COMMacHOCT CO
MefyHapoaHMTe cMeTKOBOACTBeHM cTaHgapan. Of Taka yTBpAeHaTa nasapHa BpefHocT Ha doHOoT ce
oasemMa BpefHocTa Ha obBpckuTe Ha PoOHOOT U TpoLLOLMTE KOM cornacHo oBoj MNpocnekT ce oasemaar of
MMOTOT Ha PoHAOoT.
[HeBHMTE NogaToum Kou coaopxaT OHEBHA LieHa Ha yaernoT, Kako U apxuBaTa Ha UCTOPUCKUTE LieHU, ce
objaByBa Ha odwmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpaByBake. [TpecmeTKOBHa BanyTa Ha
doHaoT, BO KOja ce objaByBaart LieHUTe 3a npodaxba unm oTKyn Ha yaenuTe e MakedoHcknoT geHap (MKL).

Mornasje 5

UcTopuckun nogartoum 3a npmHoc Ha DoHaoT

logvwHuTe npuHocy Ha POHOOT Of NOYETOKOT Ha paboTeweTo A0 AaTym Ha npecmeTtka 24.09.2024 ce
HaBeaeHu Bo cnegHaTta Tabena:

NNoguHa loguiieH
npUHOC
2008 0,71%
2009 32,99%
2010 -1,64%
2011 -30,74%
2012 -1,40%
2013 3,02%
2014 19,50%
2015 -10,30%
2016 12,12%
2017 5,94%
2018 -5,87%

2019 11,29%



2020 -7,55%

2021 14,25%
2022 -7,48%
2023 15,84%
2024 14,91%

MlNognwHuTe npuHocn Ha PoHOOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
MognwHnoT NpmnHoc Ha ®oHaoT 3a 2008Ta rognHa € npecmeTaH 3a BPEMEHCKN Nepuoa o4 OCHOBaHe Ha
®oHgoT (28.10.2008) go 31.12.2008 roguHa. 3a 2024 roguHa roavLLHMOT NPUHOC Ha POHAOT € NpecMeTaH
3aKny4yHO CO AaTyMOT Ha npecmeTtka. [1puHOCOT BO MMHATOTO € o4 MHAOpMaTUBEH KapakTep U He
npeTcTaByBa UHAUKaLMja 32 MOXHUOT NPUHOC BO MAOHMHA.
[pywTBOTO 3a ynpaByBaHhe ja npecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Nno yaen 3a cnegHnee Nnepuoau:
12 meceuun, 2 roguHn un 5 roguHW, OOHOCHO Of [aTyMOT Ha OCHOBakwe Ha PoOHAOT A0 LEHOT Ha
n3secTyBamne. [1pyn npecmeTkaTa Ha NpoceYyHaTa cTarnka Ha NpMHOC ce ynoTpebyBaaTt cegMWUYHM NPUHOCK
Ha PoHporT.
lNpoceyHa cTanka Ha NPUHOC, Ha AeH Ha npecmeTka 24.09.2024 rognHa, n3HecyBa:

> +1,33% 3a 12 meceuuy;

» +1,20% 3a 2 roguHu;

» +0,57% 3a 5 roguHu;

» +0,30% opg ocHoBameTo (28.10.2008 roamHa).
MprHOCOT BO MMHATOTO € oA MHOPMaTMBEH KapakTep 1 He NPeTCTaByBa MHAMKALWja 32 MOXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NPUHOC BO MMHATOTO € u3paseH no oabuBaweTo Ha CUTE TPOLLOLM KOu ce
HannatyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.
AXypuvpaHu nogartoum of fobneHuTe pesyntaTi 3a npoceyHarta cTarnka Ha NPUHOC No yaen ce objaByBaaT
KBapTanHo Ha oduuujanHa Beb-cTpaHuua, HajaouHa Bo pok og 10 AeHa Mo UCTEKOT Ha KBapTanoT 3a Koj
ce ofHecyBaaT nogaTouuTe.
Mpun objaByBakeTO Ha nogaTouM 3a peknamHu Lenu, ce ynoTpebyBa cTamka Ha MpUHOC MO yAen 3a
oApeaeH BPeMEHCKU Nepuo, Koja ce uspasysa BO NPOLEHTU CO 3a0KpYXXyBahe Ha ABe JeluMarnHu MecTa.

Mornasje 6
HaumH Ha npecmeTyBaH€ Ha U3HOCOT Ha HAAOMECTOLUTE U TPOLLOLIMTE HAa TOBap Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HapomecToum 1 TpoLiOUM Ha TOBap Ha UMOTOT Ha PoHAOT
Ha ToBap Ha umoToT Ha POHOOT Ce npecmeTyBaaT cnegHUTe HagoOMEeCToUM U TPOLLOLUK:

e HapowmecTok 3a ynpaByBawe co POHAOT;

e HapomecTtok Ha fenosuTapHaTa 6aHka;

e Tpowouu Bo Bpcka co Kynonpoaaxba Ha MMOTOT Ha ®PoHOOT;

e [lpyru Tpowouu Kou ke npounsnesart Bo TEKOT Ha paboTereTo.
BkynHuTe Tpolwouwn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaxyBaaT BO HOMUHANEH U3HOC U NPOLEHT o4
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELLTaM 3a HeroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3rofiemMyBake Ha HaJOMeCTOLMTE 1 TPOLLOLMTE KoM Narfaat Ha ToBap Ha MMOTOT Ha PoHAoT Ou BNujaene
COOABETHO MO3UTUBHO UMW HEraTMBHO Ha OCTBapeHWOT MPUHOC O BMOXYBakeTO, OOAHOCHO Ha MUAHUTE
Npuxoaun Ha BrOXyBayuTe.
6.1.1. HapomecTOK 3a ynpaByBawe co DoHaoT
HapomecTokoT Koj ce HanmatyBa of POHAOT € HaJOMECTOKOT 3a ynpaByBawe Ha [pylTBOTO 3a
yrnpaByBaHe, a Kako OCHOBMLA Ce KOPUCTU BKyrnHaTa BPeAHOCT Ha MMOTOT Ha (hoHOOT HamareHa 3a
M3HOCOT Ha 06BpCKUTE Ha POHAOT BP3 OCHOBA Ha BIOXyBakaTa BO (PUHAHCUCKN MHCTPYMEHTU, Ha AEHOT
Ha BpeaHyBawe Ha PoHOOT no cregHata opmyna:

OcmeapeH eoduwieH Hadomecm 3a yripasysare X 1/ 365

OpywTBOTO 3a ynpaByBake HannatyBa HaJOMECTOK 3a ynpaByBake BO BUCUHA of 3 % roauliHoO of
OCHOBMULATa Koja ja CouMHYBa BKyMHaTa BpeAHOCT Ha MMOTOT Ha ®OHAOT, Koja ce HamanyBa 3a U3HOCOT Ha
06BpcknTe Ha POHAOT BP3 OCHOBA Ha BOXyBakaTa BO (QMHAHCUCKM MHCTPYMEHTU. [pyluTBOTO 3a
yrnpaByBak-€ ro HanfaTyBa HagOMECTOKOT 3a yrnpaByBake €fHall MEeCce4YHo, Kako 30Up Ha cUTe OHEBHU
BPeAHOCTM Ha HAJOMECTOK 3a MeceLlOT Ha KOj LUTO ce ofjHecyBa npecMeTkaTta.
6.1.2. HapomecTok Ha [leno3nTapHaTa 6aHka
3a BpWeHEeTO Ha aKTMBHOCTUTE KOW Ce MpeaBuAeHW CO Aeno3vTapHMoT Jdorosop, [dpywTBOoTO 3a
yrnpaByBawe M MUcnnaka HagoOMeCTOK Ha Aeno3uTapHata GaHka Kako MpOUEHT o OCHOBUUAaTa Koja ja



COoYMHyBa BKyMnHaTa BpPeAHOCT Ha MMOTOT Ha doHpoT KOja Ce HamanyBa 3a M3HOCOT Ha obBpckute Ha

POoHAOOT Bp3 OCHOBA Ha BIIOXyBakaTa BO (OMHAHCUCKA MHCTPYMEHTW.
HeTo BpegHOCT Ha UMOTOT BucuHa Ha HagoOMeCcTOKOT

Ao 300.000.000mka 0,35%

oz 300.000.001mka Ao 600.000.000mka 0,30%
of 600.000.001mka Ao 1.800.000.000mKa, 0,25%
Han 1.800.000.001mka 0,20%

lMpoUEHTOT Ce UCKaxyBa Ha FOAMLLIHO HMBO CO MPMMEHa Ha npornopuMoHanHa meTtogda actual/actual, a
HannaTata Ha HAOOMECTOKOT Ce BpLIM Ha MeceyHa OcHoBa. [lpywTBOTO 3a ynpaByBawe Ha
HenosntapHaTa 6aHka, Ha ToBap Ha MMOTOT Ha POHAOT M NNaka 3a TPOLUOLM 3a OTBapake M BOAEHE Ha
CMETKM 3a NMapuyHW CPeAcTBa U CMETKM 3a XapTuu of BPe4HOCT BO CTPaHCTBO Kaj cyb-geno3unTapHata
6aHka 1 genosmTapu 3a xapTum 04 BPEOHOCT BO BUCMHA Ha CTBApHW TPOLLIOLW, TPOLLIOLIM KOW ke npouanesar
Of, peneBaHTHU AOMalUHW UHCTUTYLMM BO BMCMHA Ha CTBapHW TPOLUOLM, COMNAacHO BaXKeykn TapudHMLM
Ha MHCTUTYLUMMTE, TPOLLOLM 3a yCryrmTe Kom rm n3spLuyBsa cybaenosntapHata 6aHka 3a PoHOOT cornacHo
dakTypuTe goctaBeHn oo baHkarta, Tpowoum NOBp3aHM CO MOBPAT Ha AAHOK HA MPUXOAM Of CTPaHCKM
nasapw, TPOLLOLUW 3a 3acTanyBake Ha akUMOHEPCKM cobpaHuja, TpoLwwoun 3a u3gaBate Ha NONHOMOLLHA,
TpOLLOLM BO BPCKa CO NoAHeCyBake Ha Ty>kba 3a noBpart Ha LiTeTa, koja [pyluTBOTO 3a ynpaByBame Ke ja
npeaunsBmka kaj MHBecTuTopuTe Ha POHOOT CO OAHECYBaHe KOe € BO CNPOTUBHOCT co 3akoHoT, CtaTyToT
n NpocnekToT Ha POHOO0T BO BUCMHA HA CTBApHM TPOLLIOLM.
6.1.3. Tpowoumn 3a MecevyeH HagoMecT Ha Komucuja 3a xapTum op, BpegHocT Ha Penybnuka
CeBepHa MakepoHumja
3a BpLIEHETO Ha aKTMBHOCTMTE 3a Haasop Ha [pywTBoTo 3a ynpasyBawe n PoHaoT, [pywTBOTO 3a
yrnpaByBake M ucnnaka HagomecTok Ha Komwucuja 3a xapTum op BpegHocT Ha PenybGrnvka CeBepHa
MakenoHuja cornacHo TapndHMKOT 3a yTBpAyBake Ha BMCMHATA Ha HaAOMeCToLMTe LWTOo M Hannartyea
KXB. HagomecTokoT 3a Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja ce ncnnaka
efHal MeceyvHo, Kako 36up Ha cuTe OHEBHW BPEOHOCTM Ha HAaAOMECTOK 3a MeCeLOoT Ha Koj WTo ce
OofHecyBa npecmeTkaTa.
6.1.4. Tpowouu BO BpCKa co Kynonpogax6a Ha umotoT Ha PoHpoT
Oswe Tpowoum v cogpxaTt cute TpoLoLUM NOBP3aHN CO KynyBake U NpogasBarwe Ha UMOTOT Ha PoHOOT
(Ha npumep: Tpowoum 3a GpoKkepckM NpoBu3uKM, Bep3aHcka Takca, Takca 3a LleHTpaneH genosuTap Ha
XapTum of BpedHOCT, AaHouM W eBeHTyanHu [Opyru TpoLlouu MnoBp3aHu CO NOpaMHyBaweTo Ha
TpaHcakuunTe). MI3HOCOT Ha OBME TPOLLIOLUU € BO BUCKMHA HA CTBApHMTE TPOLUOLIM KOM Mpou3neryesaar o4
J0roBopuTe, OOHOCHO Tapu@HULMTE HA OOHOCHUTE MHCTUTYLUUW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowwouuTe 3a KynyBare 1 NpodaBake ce pasnuKyBaaT BO 3aBUCHOCT Of TUMOT Ha XapTuuTe oA
BPEOHOCT 1 rofieMmHaTa Ha Hanoror.
6.1.5. [lpyru TpoLwiouu Kon Ke npousrie3at BO TeKOT Ha paboTeHweTo
OctaHatu Tpowoum Kou Ke npusnesaTt BO TEKOT Ha paboTereTo, a MOXe Aa Ce HannatysBaaT Ha ToBap Ha
MMOTOT Ha PoHAOoT ce:
e Tpowouu 3a Bogere Ha PernctapoT Ha yaenu, BKIydyBajku 1 TpoLLIoUM 3a n3gasare notepaa
3a TpaHcakumja unmu coctojba Ha yaenu, kako 1 TpoLIoLUM 3a ucnnaTa Ha yaenot Bo fobuBkara;
e Tpowouu 3a roguLiHa pesunsuja;
e Tpowouu 3a nspabotka, nevyaTere 1 NOLTapMHa Ha NONYroANLLIHM U TOAWLIHM M3BELLUTau 3a
COMCTBEHUUUTE Ha yaenu;
e Tpowok 3a ucnnaTta Ha 4aHOKOT Ha UMOT 1 aobuska Ha PoHAOT; 1
e Tpowouu 3a objaBa Ha [MpocnekToT n Apyru nponuwaxHu objasu.
BucuHaTa Ha cekoj o4 OBME TpOLIOUM € BO NMPOTMBBPEOHOCT Ha pearnHo OCTBApeHUTe Tpowlouu of
paboTeweTo Ha DOHOOT, KOM Mpou3neryBaaT o 3akOHCKa WM NoA3akoHCKa perynatvea, OOrOBOPHU
ogpenbu nnv TapudHULM Ha peneBaHTHUTE MHCTUTYUMKU. [opeHaBegeHuTe Tpowoum og Todka 1, 3 m 5
Hema ga ce HannaTyBaaT o4 MMOTOoT Ha PoHaoT.
6.2. HapomecTouu 1 TpoLwouM KOU ce HanmaTyBaaT o4 MHBECTUTOPOT
HapgomecTouunTte Kou ce HannaTyBaaT 04 MHBECTUTOpPOT BO PoHOOT ce:
e Brie3eH HaJOMeCTOK KOj ce ogbvBa oA M3HOCOT 3a ynnara BO MOMEHTOT Ha npogaxba Ha
yaenuTe;
e 13re3eH HaJJOMeCTOK KOj ce oabuBa of HETO BpegHOCTa Ha MMOTOT Ha PoHAOT No yaen Bo
MOMEHTOT Ha OTKyT;



e TpoOLUOUM 3a NeyaTere Ha obpacLim 3a 3anvilyBare Ha yaenu u

e [Opyrv onepaTtyBHU TpoLloum yTepaeHn co CtaTtyToT u NpocnekToT Ha ®oHAOoT.
6.2.1. Tpowoumn 3a usaaBawe Ha yaenu — BrneseH Hag4oMeCcTOK
BneseH HagoMecToK npeTcTaByBa HaAOMECTOK KOj MHBECTUTOPOT ro nriaka npwv ynnata Ha CpeacTBa BO
®PoHOOoT, CO Len KynyBake Ha yaenu u UCTUoT ce 0AbMBa 04 U3HOCOT 3a ynraTta BO MOMEHTOT Ha npogaba
Ha ygenure.
EOHokpamHu yrnnamu
Kora nHBecTMTopoT eaHOKpaTHO ynnaka cpeacrtea Bo ®OHAOT, CO Lien KynyBakwe Ha yaenu, npoueHToT Ha
BNE3HMOT HaJOMECTOK Ce MpecMeTyBa BO 3aBUCHOCT O W3HOCOT Ha ynnaTeHWTe CpeacTBa, COrnacHo
cnepHata Tabena:

U3Hoc BO aeHapu CTtanka Ha Bfe3eH HagoMecCTOoK

00 299.999mkn 3,00%

oz 300.000 oo 599.999mka 2,50%
oz 600.000 oo 999.999wvka 2,00%
oz 1.000.000 go 2.999.999mkn 1,00%
3.000.000mKA 1 noBeke 0,50%

lMpumep: Jokonky uHeecmumopom yrinamu 10.000 deHapu 8o @oHOom, ene3Huom Hadomecmok Ke udHecysa 291 deHapu, dodeka
Hemo uHeecmuyujama Ke usHecysa 9.709 deHapu. BnesHuom Hadomecmok e rpecmemad rno criedHama ¢popmyna: 10.000 — (10.000
/(100 + 3) * 100)
MNponnwaHnoT BNe3eH HaQOMECTOK He Ce HannaTyBa BO CNeOHMOT CNyya;:

- Kora [pywTBOTO 3a ynpaByBawe JOHENOo oanyka 3a ocrnobogysare of BNe3HNOT HaJoOMECTOK 3a

noeanHeYeH NHBECTUTOP UNN 3a CUTE MHBECTUTOPMU, COrnacHo Todkata 6.2.2 oa oBoj [1pocnekT.

[poepamupaH nnaH
BriesHnoT HagoOMEeCTOK 3a n3gaBame Ha yaenv npu kpenpawe Ha lNporpammupan nnaH Koj uma gedmHmpaH
M3HOC Ce npecMeTyBa 1 HannaTtyBa 3aeaHo CO npBaTta ynnata 3a BKYNHO AOroBOPEHNOT U3HOC Ha NNaHoT,
COornacHo cnepagHata Tabena:

BkyneH usHoc Ha Crtanka Ha BneseH
NnaHoOT BO MKA HafOMeCTOK

126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%

606.000 n noseke 1%

lMpumep: [Lokonky uHeecmumopom o0ny4u O0a kpeupa [lpoepamupaH nnaH Ha eKyrneH u3Hoc 00 206.000 deHapu, erne3Huom
Hadomecmokom 3a Kynyeare Ha ydenu Ke u3sHecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHO 002080peHUOM U3HOC Ha
8/1020m, WMo 3Ha4yu 0eka Hemo U3Hocom Ha erioeom Ke usHecysa 200.000 deHapu. Bne3Huom HadoMecmok e npecmeman rno
ucmama ¢hopmyna Kako Kaj eOHokpamHume yrnamu: 206.000 — (206.000 / (100 + 3) * 100).

budejku uHeecmumopom 6KyrnHo 002080PEHUOM U3HOC 3a 8/10Xy8are Ke 20 yriaka Mpeky rnpozpamupaHu yrninamu, a He Kako
edHoKpamHa ynnama, rnoyemduom ernoe Ke 6ude ¢hopmupaH Kako 36up 00 U3HOCOM Ha fpecMmemaHuom er1e3eH HaloOMECOK,
320/1eMeH Hajmarnky 3a MuHumanHuom u3Hoc 00 500 deHapu 3a noeduHeyYHama npozspamupaHa yrinama 3a Kyrysare Ha yoenu,
00HOCHO Hajmarnky 6.500 deHapu (6.000 enezeH Hadomecmok + 500 OeHapu MUHUMAarEH U3HOC Ha rnoeduHe4Ha rpospamupaHa
ynnama). lNMpu ynnamama Ha ocmaHamume fpoapamupaHu yrnnamu o0 rinaHom, Ha UHeecmumopom He My ce npecmemysa u
Harnnaka ene3eH HaloMeCOK.

Mpn npeHoc Ha yaenu oa efeH Bo Apyr OHA Kako efHOKpaTHa ynnata ce npecMmeTyBa BRneseH
HaJOMEeCTOK KOj € eJHaKOB Ha OHOj AedMHUPaH 3a eqHOKpaTHUTe ynnatu. [JJoKonky NpeHoCcoT Ha yaenu ce
BpLUX BO BeKe MOCTOEYKM NporpamMmpaH nnaH co geduHupaH U3HOC BO TOj Cryyaj He ce Hannaka BreseH
HaQOMECTOK.

6.2.2. HamanyBawe unu ocnoboayBak€e o4 TPOLUOKOT 3a Bfie3eH HafOMeCTOK

OpywTBOTO 3a ynpaByBawe MOXe Aa o Hamanu Uiy BO LenocT ocnoboan of nnakawe Ha BNe3HWOT
HaJOMECTOK MHBECTUTOPOT JOKONKY € BaHKa, MHBECTMLMCKM POHA, OCUrypuTeriHa KOMMaHuja, NeH3UCKn
doHA, Kako 1 Apyrn MHCTUTYLNOHANTHU UHBECTUTOPU UK OOKOSKY MHBECTUTOP € IN3NYKO fimLe Koe € BO
penoBeH paboTeH ogHoc BO [pywTBOTO 3a ynpaByBawe. [JOKOMKy ce oueHu geka ce paboTu 3a KNneHT
(npaBHO MM HU3MYKO NULE) KOj MOXE Oa OOMNPUHECE 3a 3HAYUTENEH pacT aHraxuwpaHuTe CpeacTBa BO
doHOoT, ga npuBreve [OOMOMHUTENHM WHBECTUTOPM UMM 3Ha4YajHO ga ja nogobpu coctojbaTa Ha
cpefncTBaTa M Ha Toj HaumH aa obe3beaun 3akoHcKa ycornaceHocT Ha ®OHOO0T, U3BPLLUHUTE OUPEKTOPU Ha
OpywTBOTO 3a ynpaByBake ke JOHecaT OANyKa, CO Koja Ha KOHKPETHMOT WUHBECTUTOpP My ce ogobpyea
HamarnyBaH€ Ha BNEe3HNOT HAJOMECTOK I UCTUOT BO LIENOCT ce ocrnoboayBa o4 nnakawe Ha Bre3HUOT
HagomecTok. [pylITBOTO 3a ynpaByBake MO COMCTBEHa MpoLeHKa MoXe [a opraHusvpa NpoMOTUBHMU



nepuoam BO KOM CUTE BROXYyBayu ke 6muaaT ocrnobofeHu of LenocHO unu AeryMHO nnakake Ha BneseH
HaOMECTOK MNpu KynyBaweTO Ha yAenu npeky efHoKpaTHM ynnaTu unu nporpamupaH nnaH. 3a
OpraHM3npaHeTo Ha BakBW NPOMOTUBHU NEPMOaU U HUBHOTO BpemeTpaere, [pywTBOTO 3a ynpaByBahe
nMcmeHo Ke ja n3sectn Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakepnoHuja, a ucturte
jaBHo ke r1 objaBum Ha cBojaTa oduLMjanHa MHTEPHET CTPaHa M BO PEKNamMHUTE MaTepujany Kou rm KOpucTu.
Mpn ynnaTta Ha ogobpeHa pedyHaaumja (boHyc ygenu) koja [pylTBOTO 3a ynpaByBawe ja ynnaka Ha
cMmeTkata Ha ®OHOOT oA COMCTBEHM CPeAcTBa, a BO KOPWUCT Ha BIIOXYBA4OT 3a KOrO € HaMeHeTa ce
ocnoboaysa of Bne3Ha nposusnja. Cekoe HamanyBame, O4HOCHO ocroboayBane of nnakawe Ha BrneseH
HaJOMeCTOK e npegMeT Ha opobpyBakwe of cTpaHa Ha WM3BpwHMTe gupekTopu Ha [pywTBOTO 3a
ynpaByBake. Vlako nporpammpaHvoT nnaH co geduHNpaH BPEMEHCKM nepuog — Tun 2 Beke He NoCTowu,
YCIOBUTE Ha CUTE CKITyYEHM MPOrpaMmpaHn niaHoOBU CO BPEMEHCKM nepuog — Tvn 2, ke npogorkar ga
BaXkaT COrMnacHO JOroBOPOT U BPEMEHCKMOT NEPUOS 3a KOj Ce CKITyHYEHMW.

6.2.3.Tpowoum 3a OTKyn U ucnnarta Ha yaenu

Tpouwoum 3a oTKyn 1 ucnnarta Ha yaenv [1pyliTBoTo 3a ynpaByBake Hema a NpecMeTyBa 1 HannaTysa,
OCBEH BO cnegHvBe cnyvam:

Mpun uenoceH nnu genyMmeH oTkyn Ha yaenu Kou ce cTekHaTu Npeky eqHOKpaTHa ynnaTta Bo BpemeTpaeHhe
Ha opraHu3upaH NPOMOTUBEH MEPUOA M Ce OTKyrnyBaaT BO Mepuod nokpaTok og 365 geHa o AeHOT Ha
HMBHOTO KynyBahe, cTankata Ha U3ne3HVoT HAaJOMECTOK € eHaKBa Ha NponullaHaTta cTanka Ha BreseH
HaJOMEeCTOK, cornacHo Tabenata og TodkaTa 6.2.1 oa oBoj NMpocnekT 3a ocrnobogyBake of Hannarta Ha
BMe3eH HaJOMeCTOK Mopaan OopraHu3vpareTo Ha MPOMOTUBEH Mepuog U UCTUOT ke ce MpecMeTyBa Ha
N3HOCOT KOj ce MoBrieKkyBa. [pylUTBOTO 3a ynpaByBake BpP3 OCHOBA Ha MOCEGHWU OAafyKWM, AOHECEHUN Of
CTpaHa Ha M3BPLUHUTE OMPEKTOPY MOXe [a JOHece OAnyka 3a ocrnobogyBakse of TPOLIOUM 3a OTKYN U
ucnnarta Ha ygenu, CTeKHaTu BO MPOMOTMBEH Nepuoa.

6.2.4. Tpowouwu 3a neyaTewe Ha obpacum 3a 3anvilyBawe Ha yaenu

TpowouunTte 3a neyatewe Ha obpacum 3a 3anuwyBake Ha ygenu Hema ga ce npecmeTyBaaT WM
HannaTyBaaT. OBue TpoLOLM ce Ha ToBap Ha [pyLITBOTO 3a ynpaByBaH-e.

6.2.5. [lpyru onepaTtuBHM Tpowouun yTBpaeHu co Ctatytot m lNMpocnektoT Ha PoHAOT

Oswe TpoLwoLum rn cogpxaT onepaTUBHUTE TPOLLIOLIM KOM MOXE Aa npousnesaT BO TEKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpeaBVAEHWN HWUTY CMOMeHaTW BO ApPYyrMTe BMAOBWM Ha Tpowouu. Tue Tpowouun 6u
Moxene ga 6uaaT TpowoLumM 3a MapKeTUHT, TPOLLOLM 3a MOLUTEHCKU NPAaTKM KOW Ke Npou3nesaTt OOKOSKY
WHBECTUTOPOT CE€ M3jacHU 3a Ucnpakawe Ha NMUCMEHWN M3BECTYyBaka MPEeKy pasnuyeH BuA Ha nowTa
(npenopavaHa npaTka, KOPUCTEHE Ha ycnyrute 6p3a nowTa M crvyHo). [OoKOorfKy npousnesaT Baksu
Tpowloun, UcTute ke Gugat HannmaTeHW o4 MHBECTUTOPOT. 3aBUCHO Of, BIMjaHUMETO Ha HaZOMECTOT 3a
yrnpaByBake€, KOj Ce WUchfaka Ha roguWHO HMBO, Ke 3aBucaT M TpolwlouuTe 3a ynpaByBawe U paboTa,
O[HOCHO Ke ce oapasu Bp3 MAHMTE NPUXoAM Ha BMOXyBayvuTe.

6.2.6 MocTanka 3a cTuMmynupame Ha AefIOBHUOT O4HOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha nocebHM Oanyku, OOHECeHW of CTpaHa Ha Ms3BpwHuTte
OVPEeKTopu, MoXe Aa goaenysa CTuMynaTueHM GOHYCK KOH BNOXyBayuTe BO (hoHOOBMTE CO KOU yNpaByBa,
BO (hopma Ha gononHuTenHu yaenu og ®oHgoT. [pyLuTBOTO 3a ynpaByBake MOXe Aa ogobpu ncnnarta Ha
cTumynaTuseH 6oHyC, Bp3 OCHOBA Ha eeH unm noeeke of CrieAHUBE KpUTEPUYMU:

- BucuHara Ha Bnoror;

- MuHMManHMoT nepuog Bo KOj BIIOXEHWUTEe cpeacTBa He 6u ce noenekne og ®PoHOO0T, OAHOCHO
BO KOj He 6u 6uno nogHeceHo HGapare 3a OTKyN Of CTpaHa Ha COMCTBEHMKOT Ha yOenuTe;

- CeondpaTtHuoT genoBeH ogHOC Ha [pylITBOTO 3a ynpaByBake CO KOHKPETHMOT BIIOXYBaY;

- [okomnky ce oueHu geka ce paboTu 3a MHBECTUTOP KOj MOXe [a OOMPUHECE 3a 3HauuTerneH
pacT Ha aHraxxupaHuTe cpeacTsa Bo POHOOT, Aa NpuBreYe JONOMHUTENHN MHBECTUTOPU Wi
3Ha4vajHO Aa ja nogobpu cocTojbaTa Ha cpefcTBaTa M Ha TOj HaYMH Aa 06e3bean 3akoHcka
ycornaceHocT Ha PoHAOT U CIIUYHO.

MerfycebHute npaBa m 06BpCckM Ha [pylITBOTO 3a ynpaByBake M BrOXYBa4yoT Kaj BIOroBUTE CO
cTMMmynaTuBeH GOHyC ce ypeayBaaT co nocebeH JOroBop nomery gBeTe OOroBOpHM cTpanu unu Opgrnyka
op NaepwHuTe ampektopu. MNog npmuxoaun ko [pyLlITBOTO 3a ynpaByBake rM HannaTuno ce nogpasbvpaart
HannaTeHuTe Bre3HW HaJOMECTOLM, KOM BIOXYBAYOT MM NraTui Npu KynyBakwe Ha yAenu of efeH Unu
noeeke hOHAOBM CO koW ynpaByBa [pylITBOTO 3a ynpaByBake, a BO YMW MPOCMEKTU € NnpeaBuaeHa
HannaTaTta Ha BNe3HNOT HaJOMECTOK 3a n3fgaBare Ha yaenu. Vcto Taka, noa npmxoau kov OpywTBoTO 3a
yrnpaByBak-€ M OCTBapyBa 0 AeNOBHMOT OOHOC CO KOHKPETHUOT BJIOXKYBa4y ce CMeTa M HaJOMECTOKOT 3a
ynpaByBake 0f, cute POHZOBU CO Kou ynpasyBa [pylITBOTO 3a ynpaByBake, a BO KOU BOXYBA4YOT MMa
BMNOXEHO COMNCTBEHU cpeacTBa. [pylwTBOTO 3a ynpaByBare, MPU HOCEHETO HA CEKOja oafyka 3a ncnnara




Ha cTumynatuBeH BGOHyC, ke nocTtanyBa CO OCOBEHO BHMMaHWE 3a fda He ce [oBede BO Npalane
HaBPEMEHOTO UCMONHYBakbe Ha HEroBuUTe AocTtacaHun ob6BpCkM, LITO NpeTcTaByBa obBpcka Ha OpyLluTBOTO
3a ynpaByBakbe, cornacHo 3U®. MapnyHnoT nsHoc Ha ogobpeHnoT cTtumynaTueeH 6oHyc, [pywTBOTO 3a
yrnpaByBatb€ Ke ro ynnartyBa Ha cmeTkaTa Ha PoHOOT 04 CONCTBEHM CPeACTBa, a BO KOPUCT Ha BMOXYBa4oT
3a Koro e HameHeT BOHYCOT, OOHOCHO BO 4uja COMCTBEHOCT ke buaaTt 3anvwaHu n3gageHuTe Ha BakoB
HauvH yaenu. 3a oBMe TpaHCaKuMn HeMa fa ce HannaTyBa Bne3eH HafOMECTOK.

Mornasje 7

LieneH na3ap u cTpyKTypa Ha BroxyBake Ha PoHOoT

CpegnctBata Ha ®oHOOT BO Hajronem gen ke 6ugaTt MHBECTMpaHu BO XapTum of BpeaHocT. 1o MCKny4ok,
BO 3aBMCHOCT 0f YCINOBUTE Ha (PMHAHCKCKUTE Masapwu, LienHaTta CTpykTypa Mmoxe Aa buge nomana, ce co
uen sawTuta Ha WHBECTUTOPUTE OA MnasapHM puU3vMuM U CO LUen Aa ce NOCTUrHe onTMManeH NPUHOC
npunaro4eH Ha pU3nKoT.

MN3BELUTAJ 3A CTPYKTYPATA HA BITOXYBAHATA HA oOHOOT HA AEH HA NMPECMETKA
24.09.2024
HJIE AMEPUKA OTBOpEH MHBECTULMCKM DOH,
9110000000119



n3gasayort (%)

NNACMAHU U OENO3UTU

KpaTkopo4Hu aenosutu

CronaHcka 6aHka Butona 16.590.416,00 16.606.302,22 13,37%
BKyNHO KpaTKOPOYHU AeNO3UTH 16.590.416,00 16.606.302,22 13,37%
[lonropoyHu genosum

OcTaHaTn nnacmaHu

BKynHo nnacmaHu U Aenosutun 16.590.416,00 16.606.302,22 13,37%

YuectBO BO

BpeaHocT Ha YyecTBO BO

Mo3uumja WUCWH Bpoj Ha akunn Ha6aBHa ueHa no akuuja ERALDCECEEE AATYMOT Ha Bpennot_w flo | concreenocta MMOTOT Ha
ueHa N akuuja Ha u3paBayot

u3Bewrajot % hoHAoT %
AKLMN
O6M4HM akummn
Tonmmdwmkaumja ALl Ckonje |MKTPLF101010 2223 0,00 0,00 0,00 0,00 0,494000 0%
Mp1opnTETHM akLumn
AKUMN Ha 3aTBOPEHU MHBECTULIMCKN dOHA0BM
BKynHO akuuu oa AOMAaLLHKM U3JaBauu 0,00 0,00 0%
O6M4HM akummn
3M Company US88579Y1010 200 6.083,83 1.216.766,59 1.494.031,19 7.470,16. 0,000036 1,19%
Abbott Laboratories US0028241000 260 6.125,57 1.592.648,62 1.643.974,03 6.322,98 0,000015 1,31%
AbbVie Inc US00287Y1091 60 8.624,33 517.459,67 640.492,63 10.674,88 0,000003 0,51%
Accenture PLC IEO0B4BNMY 34 70| 19.528,70] 1.367.009,21 1.307.701,36 18.681,45 0,000011 1,05%
Alphabet A US02079K3059 540 7.773,97 4.197.944,88 4.813.360,08 8.913,63 0,000191 3,85%)
Amazon.com US0231351067 450 8.455,70 3.805.066,84 4.804.933,86 10.677,63 0,000091 3,84%
|Amgen US0311621009 90 16.028,77| 1.442.589,65 1.663.486,55 18.483,18 0,000017 1,33%
|Apple US0378331005 510 10.714,60] 5.464.447,30 6.360.961,18 12.472,47 0,000008 5,09%)
Applied Materials US0382221051 190, 11.928,64] 2.266.441,51 2.030.424,09 10.686,44 0,000023 1,62%
AT&T Inc US00206R1023 620 933,83 578.976,98 733.786,97 1.183,53 0,000009 0,59%)
Automatic Data Processing US0530151036 70 12.965,15 907.560,73 1.070.109,21 15.287,27 0,016944 0,86%
Bank of America Corp US0605051046 880 1.873,79, 1.648.934,65 1.932.283,28 2.195,78 0,010894 1,54%
Berkshire Hathaway Inc US0846707026 60 19.848,70] 1.190.921,98 1.503.437,73 25.057,30 0,000005 1,20%
Broadcom US11135F1012 300 6.212,11 1.863.632,95 2.857.318,14 9.524,39 0,000072 2,28%
Chewron Corp US1667641005 120, 8.300,99 996.119,12 975.063,53 8.125,53 0,000006 0,78%|
Citigroup Inc US1729674242 170, 2.862,72 486.662,11 585.903,88 3.446,49 0,000005 0,47%)
CME Group US12572Q1058 90, 11.720,23] 1.054.820,43 1.069.932,97 11.888,14 0,000025 0,86%
Coca-Cola Co US1912161007 330 3.279,55 1.082.251,10 1.303.636,94. 3.950,42 0,000008 1,04%
ConocoPhillips US20825C1045 175 6.459,48 1.130.409,22 1.057.175,22 6.041,00 0,000014 0,85%)
Danaher Corp US2358511028 100, 12.874,44) 1.287.444,11 1.504.329,92 15.043,30 0,000014 1,20%
Dominion Energy Inc US25746U1097 170, 2.615,63 444.656,28 541.712,99 3.186,55 0,000020 0,43%)
eBay US2786421030 300 2.427,52 728.256,83 1.048.322,16 3.494,41 0,000056 0,84%|
Eli Lilly and Company US5324571083 40 43.718,55 1.748.742,01 2.023.440,77 50.586,02 0,000004 1,62%
Exxon Mobil Corp US30231G1022 250 5.564,05 1.391.011,74 1.615.853,56 6.463,41 0,000000 1,29%
Fortive Corp US34959J1088 400 4.097,63 1.639.050,92 1.678.196,65 4.195,49 0,000113 1,34%
The Goldman Sachs Group Inc US38141G1040 60 21.468,72 1.288.123,06 1.643.643,60 27.394,06 0,000018 1,31%
The Home Depot Inc US4370761029 90 19.286,06 1.735.745,58 1.942.791,28 21.586,57 0,000000 1,55%
lllinois Tool Works Inc US4523081093 155, 14.577,38] 2.259.493,92 2.190.861,16 14.134,59 0,000051 1,75%
Intel Corp US4581401001 500 2.796,49 1.398.246,45 621.227,95 1.242,46 0,000010 0,50%i
Intuit US4612021034 60 34.783,92] 2.087.035,17 2.121.328,24 35.355,47 0,000021 1,70%
Intuitive Surgical US46120E6023 50 22.399,05 1.119.952,30 1.346.737,38 26.934,75 0,014096 1,08%
Johnson & Johnson US4781601046 200 8.722,83 1.744.566,36 1.797.816,07 8.989,08 0,000007 1,44%)
JPMorgan Chase & Co US46625H1005 230 9.466,34 2.177.257,55 2.678.285,53 11.644,72 0,000008 2,14%
Kraft Heinz Co US5007541064 130, 2.058,00 267.539,51 248.292,91 1.909,95 0,000011 0,20%
Mastercard Inc US57636Q1040 60 23.735,96 1.424.157,84 1.642.751,41 27.379,19 0,000001 1,31%
McDonald's Corp US5801351017 95| 16.501,26 1.567.619,31 1.564.673,84. 16.470,25 0,000010 1,25%
Merck & Co Inc US58933Y1055 215 6.067,14 1.304.434,55 1.369.149,51 6.368,14 0,000020 1,09%
Meta Platforms US30303M1027 140, 19.698,44/ 2.757.781,65 4.351.756,87 31.083,98 0,000006 3,48%)
Microsoft Corp US5949181045 280 21.310,16] 5.966.845,54 6.684.963,50 23.874,87 0,000003 5,34%)
Mondelez International US6092071058 260 4.030,85 1.048.019,80 1.067.774,09 4.106,82 0,000018 0,85%)
Netflix US64110L1061 40 27.095,65| 1.083.826,04 1.553.884,96 38.847,12 0,000009 1,24%
NextEra Energy Inc US65339F1012 350 3.380,28 1.183.097,36 1.634.964,02 4.671,33 0,000018 1,31%
Nike Inc US6541061031 150 6.042,09 906.314,13 712.099,06 4.747,33 0,000021 0,57%
NVIDIA Corp US67066G1040 1100] 2.755,98] 3.031.576,39 7.043.116,83 6.402,83 0,000000 5,63%)
Oracle Corp U <1054 200 5.867,35 1.173.469,64 1.827.886,15 9.139,43 0,000007 1,46%
Palantir Technologies Inc US69608A1088 1700} 1.328,36, 2.258.204,85 3.553.060,41 2.090,04. 0,000076 2,84%)
PepsiCo US7134481081 90 9.451,87 850.668,09 853.081,45 9.478,68 0,000006 0,68%)
Pfizer Inc US7170811035 700 1.602,21 1.121.546,70 1.129.940,95 1.614,20 0,010990 0,90%
Philip Morris International Inc US7181721090 180, 5.235,70 942.426,46 1.200.390,84 6.668,84 0,000012 0,96%)
Procter & Gamble Co US7427181091 120, 8.155,19 978.622,26 1.148.412,57 9.570,10 0,000000 0,92%
Salesforce Inc US79466L.3024 160, 14.644,16| 2.343.065,93 2.328.150,86 14.550,94 0,000016 1,86%
Sempra Energ US8168511090 120, 4.158,84 499.061,29 555.404,22 4.628,37 0,000038 0,44%)
Solventum Corp US83444M1018 50 0,00 0,00 193.087,34 3.861,75 0,000029 0,15%
Starbucks Corp US8552441094 100, 5.343,11 534.311,01 525.840,83 5.258,41 0,000009 0,42%)
Stryker Corporation US8636671013 65| 19.964,02] 1.297.661,02 1.312.093,47 20.186,05 0,000017 1,05%
Texas Instruments US8825081040 100 9.486,37| 948.637,18 1.122.671,26 11.226,71 0,000011 0,90%)
Thermo Fisher Scientific Inc US8835561023 40, 29.539,31 1.181.572,51 1.344.561,98 33.614,05 0,000010 1,08%
UnitedHealth Group Inc US91324P1021 60 29.298,90| 1.757.933,87 1.894.778,30 31.579,64 0,000006 1,51%
Veralto Corporation US92338C1036 33| 4.577,90 151.070,72 200.370,80 6.071,84 0,000013 0,16%)
VeriSign US92343E1029 70| 11.462,00] 802.340,25 703.755,44 10.053,65 0,000066 0,56%
Verizon Communications Inc US92343V1044 230 2.098,07 482.555,03 560.636,20 2.437,55 0,000005 0,45%)
Visa Inc US92826C8394 80, 14.488,89| 1.159.111,53 1.271.666,84. 15.895,84 0,000005 1,02%
Walmart Inc US9311421039 285 2.924,49 833.480,10 1.260.853,18 4.424,05 0,000010 1,01%
The Walt Disney Co US2546871060 120, 5.024,78 602.973,95 614.420,88 5.120,17 0,000007 0,49%)
Wells Fargo & Company (WFC) US9497461015 280 2.739,17 766.968,09 849.826,62 3.035,10. 0,000007 0,68%
BKkynHo O6U4YHM aKuum 95.087.138,42| 112.926.877,69 90,29¥
| Bky akyuu od 95.087.138,42 112.926.877,69 90,29%

H B YyecTBO BO
Mo3uuuja WUCUH oMuHanHa penHoc:r Ha AATYMOT Ha | . i cTeeHOCTa Ha
BpegHoOCT unsBewrTajoT
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OBBP3HULIN

[p>xaBHu 06Bp3HWLM

O6Bp3HMLM Ha MokanHa camoynpasa

O6Bp3HMUM O TProBCKM ApyLUTBa

BkynHo 06Bp3H1uM og PM v JomallHW n3gasaqun

[pxaBHu 06Bp3HWLM

OGBp3HMLM Ha NokanHa camoynpasa

OB6BP3HMLM O TPrOBCKW ApYyLUTBA

BKynHO 06BP3HULIM 0f CTPaHCKM U3 aBaym
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OCTAHATU XAPTUU O] BPEOHOCT

[lpkaBHu 3anucu

BrnarajHuyku 3anucu

Ypaenu Bo OTBOPEHU MHBECTULIMCKM GPOHO0BU

[lpyr1 HeHaBeAeHU XapTun o BPeAHOCT

BkynHo octaHaM XB of AOMaLLHM U3gaBayu

[pxaBHu 3an1ucu

BnarajHuyku 3anucu

Yaenu Bo OTBOPEHN MHBECTULIMCKM IOHA,0BM

[pyrv HeHaBegeHWU XapTm Of BPEAHOCT

BkynHo octaHa XB of CTpaHCKM u3gasayu

Mo3unumja

UCUH

HomuHanHa
BpeaHoOCT

BpeaHocT Ha AaTyMOT Ha
u3BewwTajoT

YyecTBO BO
concTBeHoCTa Ha
u3gaBayor (%)

NIACMAHU U OENO3UTU

KpaTkopo4Hu Aeno3unTn

Cunk Poyn BaHka

12.000.000,00

12.006.612,02

9,60%

BKYNHO KpPaTKOPOYHU AENO3UTN

12.000.000,00

12.006.612,02

9,60%

[lonropoyHu aenosumm

OcTaHam nnacmaHu

BKyI'IHO nnacMaHu v 0eno3nTu

12.000.000,00

12.006.612,02

9,60%

Mo3unumja

WCUH

Ha6aBHa ueHa

Mo3nuTMBHaA BpeAHOCT Ha
[aTyMOT Ha U3BeLTajoT

HeratueHa
BPeAHOCT Ha
\AaTyMoT Ha
W3BeLTajoT

YuyecTBO BO
UMOTOT Ha
choHgoT (%)

YuyecTBO BO
o6Bpckute (%)

AEPUBATUBHU UHCTPYMEHTU

BKynHO AepuBaTMBHU MHCTPYMEHTU

Mo3unumja

UCWUH

Konatepan ISIN

HomunanHa BpeAaHoOCT

BpeaHocT Ha patym
Ha u3BewWwTajoT

YyecTBO BO
MMOTOT Ha
choHgoT (%)

BpepHocT Ha
KonaTteparnor

PENO OrOBOPU (AKTUBA)

BKyI'IHO AEepUBATUBHN UHCTPYMEHTU

CTPYKTYPA HA BJTOXYBAHATA HA ®OHOOT MO BMAOBM MMOT HA OEH HA
NMPECMETKA 24.09.2024
HJ1Bb AMEPWKA OTBOpEH nHBECTULUCKM OHA

9110000000119
Mo3uuunja BpeaHocT Ha gaTymMOT Ha U3BeLUTajoT VDGR O]
c¢oHaoT (%)
AKUUK 112.926.877,69 89,85%
0O6Bp3HML YK 0,00 0,00%
OcTtaHaTu XxapTumn oa BpegHoCT 0,00 0,00%
ncmann u aenosntu 12.006.612,02 9,55%
OcTtaHaTu cpefcTea 63.338,27 0,05%
Mapw n napnyHn ekBMBaneHTn 687.202,18 0,55%
BkynHo cpeactBa 125.684.030,16 100,00%
[epuBaTHN NHCTPYMHTH 0,00 0,00%
Peno goroeopwm 0,00 0,00%

A>Kyp|/|paH|/| nogartoumn 3a CTpyKTtypaTta Ha BlOXyBalwaTa Ha MMOTOT Ha doHpoT ce o6jaByBaaT KBapTaJiHO
Ha MHTEepHeT CTpaHuuaTa Ha ,D,pyLLITBOTO 3a ynpasyBahe, Hajﬂ,OLl,Ha BO POK oA 10 goeHa No UCTEKOT Ha
KBapTanoT 3a KOj Ce ogHecyBaaT nogartouuTe.



Mornasgje 8

LlenHa rpyna Ha UHBECTUTOPU 32 KOU € HAMEHEeTO BIIOXYBaHeTO BO OBOj OTBOPEH MHBECTULIUCKU
cboHA cornacHoO HUBHMTE MOTUBM 3a BNOXYBaHe U UHBECTULIMCKUOT XOPU3OHT, HUBHOTO
nosHaBaH€e Ha Na3apoT Ha KanuTars, Kako M TonepaHuujaTa Ha PU3MKOT Of, BJIOXYBaH€TO BO

¢oHaoT

Co ornen Ha MHBECTMUMCKUTE uUenu U nonutuka, PoHOOT NPBEHCTBEHO € HaMEeHeT 3a BrOXyBayu Co
OOMNropoYeH BIIOXKYBaYKM XOPU3OHT M NOBUCOK CTENEH Ha TonepaHuuja KOH PU3MKOT, KOW Ce pelleHu aa
BMOXYyBaaT COBECHO, ANCLMMIIMHUPAHO U KOHTUHYMPaHO, CO Len onfnoayBake Ha BNOXEeHUTe cpeacTea Ha
gonr pok. MoTvB 3a BRoOXyBawe € NonuMTuKaTa Ha MHBECTMPawe Ha Hajronem Aen of cpeacTeata Ha
nasapuTe Ha KanuTan O4HOCHO BO XapTuuM o4 BpeAHOCT Ha usgasayn oa 3emjata CAL. ®oHOOT € HameHeT
M 3a BNOXyBauuM KOW cCakaaT da MNOCTUrHaT crneumduyHn WMHBECTULMCKM Uenu WM cakaaTt ga ro
avsep3uduumpaaTt cBOETO NOPTAONNO, OOHOCHO 3a BIIOXYBa4u KOW:
e ONTMMMCTUYKM rMedaaT Ha MOHUOT pasBoj,
o Cakaart ga BNoxyBaaT BO OTBOpPEHa, AeMOKpaTCcka 3eMja Koja cekorall € noaroTBeHa 3a NPOMeHM
M ycneea fa i NpuBreYe HajrorieMuTe CBETCKM TaneHTW W reHepupaart Maen Ko ro MeHyBaaT
cseToT. OBME KOMMNaHWM MMaaT Hajop3 NpucTan Ao KanuTar, Kako YOBEYKM Taka U (bMHaHCUCKM.
o [pedepupaat koMmnaHum poHAOT Kou M BpaboTyBaaT HajronemMmnTe CBETCKU TaneHTu u 6p3o ru
cnposegyBaaTt ungewvre.
o Cakaart ga rv gusep3auduumupaat crnobogHUTe NapudHU CpeacTsa Npeky BroXyBahe BO (DOHO0BM
1 ce CnpemMHu Aa npesemart onpegerneH pusuk, Co Len Ha AOMr PoK Aa NOCTUrHaT NOBUCOK NPUHOC
BO OOHOC Ha KOHBEHLMOHAMHOTO WTEeAeH-E;
e CakaaT ga ro HamamnaT nasapHVWOT PU3MK OF KynyBawe Ha akuuu (Bnoxyeawe Ha Gepsa) BO
MOrpeLLHO BPEME;
o Cakaart cnobofa npu AeUHNPaHETO Ha M3HOCOT 3a BIIOXYBaH-E;
o CakaaT TpaHCnapeHTHO crnefere U 4OCTaNHOCT Ha BIIOXEHUTE CPEACTBA BO CEKOj MOMEHT;
e Ce cBecHM 3a kBanuTeTOT BO paboTerweTo 1 MMaaT goBepba BO MHBECTULUMCKATA MOMMTUKA Ha
OpywTBOTO 32 ynpaByBake.
BpeMeHcku neproa Koj € npenopaynme 3a Bnoxysarwe BO POHOOT € HajManky net roanHun. 3HOCoT Koj e
pasymMHO da ce BMnoxu BO POHOOT MPBEHCTBEHO 3aBWUCKM O NUYHUTE LEeNM M MOXHOCTM Ha CeKoj
nHsecTutop. lNMopagn To0a, Ha MOTeHuWjanHUTE WHBECTUTOPW MM Ce MnpenopadyBa nped HOCEHeTO Ha
ognykata 3a BnoxyBawe Bo ®OHAOT Oa ja cornegjaaT cBojaTa MMOTHaA COCTOj6a, TEKOBHUTE M UOHU
notpebu 3a napuyHK cpeacTsa, NIaHUPaHNOT BPEMEHCKN NEPUOA Ha BIOXYBaHe, Kako 1 MUYHUOT OOHOC
KOH Mpe3eMeHVOT PU3MK OF BIOXKYyBaheTO. VICTO Taka, npenopaynueo e, cpeacTeaTa Ha MHBECTUTOPOT
HaMmeHeTV 3a BMOXyBawe, Aa buaaT npaBunHO AuBep3ndULMpaHn, co WTo UCTUOT BM ce 3awTuTun og
pM3MKOT ga bruae M3noxeH Ha camo efeH Bua PMHAHCUCKA MHCTPYMEHT, OOHOCHO MHBECTULIMCKM OOHA,.

Mornasje 9
BpemeTpaewe Ha ¢puckanHa roguHa
duckanHaTa roguHa Tpae of 01 (npswu) jaHyapu o 31 (TpueceT 1 NpBU) AeKEMBPU.

Mornasje 10
JaTym Ha nsgaBamw-e Ha NPOCNeKT
IMpocnekToT e axypupaH cornacHo nameHunte Ha CtatyToTt Ha aeH 24.09.2024 roguHa.

I MOOATOLN 3A OPYLWITBOTO 3A YINPABYBAKE CO ®OHOOBM

1. Ha3sus, ceauwTe n maTuyeH 6poj Ha [pylITBOTO 3a ynpaByBawe, AaTyM Ha OCHOBaH€ Ha
ApYWTBOTO, 6pOj M AaTyM Ha ofo6peHneTo 3a OCHOBake Ha [1pylITBOTO 3a ynpaByBake
uspgapeHo og Komucujata 3a xaptum og BpeQHOCT U Ha HeroBuoT ynuc Bo LleHTpaneH Perucrap

HasueoT Ha [pywtBOTO 3a ynpaByBawe rnacu: [pywTBo 3a ynpaByBake CO OTBOPEHW W 3aTBOPEHU
nHBecTuumckm choHaosu HI1B ®onposu ALl Ckonje. CkpaTeHUoT Ha3uB Ha coupmaTa rnacu: HITb ®oHposum
Al Ckonje. Bo HagBopelHWOT npomeT [pylWwTBOTO 3a ynpaByBawe ke HacTanysa noa ypmara ucnuiiaHa
Ha naTtMHu4Ho nucmo. CegmwTeTo Ha [dpywTBOTO 3a ynpaByBakwe € Bo Ckonje, Ha Oyn. MapTu3aHcku
ogpean 6p. 14A/1-2, Ckonje- LeHtap. MaTtnyeH 6poj Ha [OpywTBOTO 3a ynpaByBake € 6364578.
OpywTtBOTO € OocHOBaHO Ha AeH 31.01.2008 roguHa Ha HeonpedeneHo Bpeme u paboTu cornmacHo



PelwweHuneTo 3a naBarwe ogobpeHne 3a ocHoBaknse, nofd 6poj 07-726/15 oa 19.05.2008 rogmHa, PelueHuneTo
3a [OononHyBawe Ha npeamMeToT Ha paboTewe CO AejHoCcTa ,yrnpaByBake CO CpeAcTBa 3a CMeTka Ha
WHAUBMAYaANEeH KNMEHT — COMNCTBEHMUK Ha NopT(onmo 1 MHBECTULMOHO coBeTyBakwe” nog 6poj Y1 08-130
oa 18.12.2020 roguHa, msgageHn op Komwucuja 3a xaptum op BpegHocT Ha Penybnuka CeBepHa
MakenoHnuja. Ha gen 02.06.2008 roguHa e ynuwaHo Bo LleHTpanHuoT pernctap Ha Penybnuka CesepHa
MakegoHuja co genosogeH 6poj 30120080050590. MNpuoputeTHa AejHOCT Ha [pylWTBOTO 3a ynpaByBahe
cornacHo HaumoHanHaTa knacugukaumja Ha aejHocta e: 66.30 — [lejHocTn Ha ynpaByBahe co (hoHO0BM

2. Tabena co cuTe nogarToum 3a ooHAOBUTE 3a A€H Ha nNpecmeTKa 24.09.2024 rognHa

Bpoj Ha HeTo BpeaHocT Ha

Ha3uB Ha U.®. HaTtym Ha 3anoyHyBake HeTo BpeAgHOCT Ha UMOTOT

Bpoj Ha yaenu

VMHBECTUTOPU yaenor
m eHeparm Amepuka 28.10.2008 125.070.868,65 671 776.314,0911 156,7419
m leHeparm BPUK 28.10.2008 107.748.132,63 994 730.375,3260 148,1394
_ 'eHepanu Ton BpeHposu 10.06.2014 853.917.080,36 1.120 4.944.668,6469 172,5652
_ eHeparm Keww [enosut 15.09.2012 2.059.656.231,62 744 15.695.412,2450 130,4881

3. YneHoBu Ha Og6oOpOT Ha AMpeKTOopU Ha [pylwTBOTO 3a ynpaByBawe

MaHgaTtoT Ha uneHoBuTe Ha Og6opoT Ha ANPEKTOPU M3HEecyBa 6 roanHu, co NpaBo Ha pensbop. MNpoTus
HWUTY efeH uneH Ha OgbopoT Ha ONPEKTOPU HEMA U3PEYEHO NPEKPLLIOYHA CaHKUuMja 3abpaHa 3a BpLueHe
npodecuja, OejHOCT unNM [OJPKHOCT BO obnacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaH-ETO, YNpaByBaHkETO CO CPeaCcTBa U MHBECTUPAaHE, YNPaByBakeTO CO NEH3NCKN (DOHO0BU NN
OpyrvM bMHaHCUCKM yCryrn BO MOCReaHuTe MeT FroAMHWU, HUTY nak 6un uneH Ha Opbop Ha aupekTopw,
O[HOCHO ynpaBeH M Haa3opeH oabop Ha MpaBHO NuLe NPOTUB KOe e NMoBedeHa npeacTeyajHa, cTevajHa
UnNu NMKBMAALMOHA NocTanka Bo NocrnegHnTe neT roanHu.

INyka NMoanorap, NMpetTceaaten 1 HensBpLUEH 4YrieH Ha Oa6op Ha AupeKTopun

Ounnomupan Ha EkoHoMcKkMOT dakynTeT Bo JbybrbaHa, a co Ha3nB MBA ce ctekHyBa Ha IESE Business
School Bo BapcenoHa u nma noseke of 15 roamHn meHayepcko nckyctso. Og 2006 go 2010 roguHa e gen
oa TmmoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHKap Ha NoneTo Ha npogaxbaTa, npe3emareTo
N pUHaHCUPaHETO Ha KOMMaHUW of MHAYCTPUCKUOT M aBTOMOOUICkMOT cekTop. Bo centemBpu 2010
roavHa ce npuknydyBa Ha KD Group Kako acuUCTEHT Ha W3BPLUHUTE OUPEKTOPW, OArOBOPEH 3a
kopnopaTueeH pa3Boj. Opf jynun 2012 go jaHyapu 2023 rogmHa, paboTten kako 4neH u kako Npetcegarten
Ha YnpasHuoT ogbop Ha KD Skladi d.o.o. IbybrbaHa, JpywiTBO 3a ynpaByBaHe CO CpecTBa, koja nogouHa
ro npomexu nmeto Bo Generali Investments d.o.o. Toj 6elue n3bpaH 3a Hem3BpLUEH YneH Ha Og6opoT Ha
avpekTopu co 6 roguweH maHgat co Ognykata Ha CobpaHumeTo Ha akunoHepu Ha KO ®oHgosum ALl Ckonje
3a OTNOBKKYyBake 1 n3bop Ha yneHoBu Ha Og6opoT Ha AnpekTopu, goHeceHa Ha 28.04.2017 roguHa. Toj
Gelwe n3bdpaH 3a MNpetcegaten Ha OgbopoT Ha aupekTopmn co OanykaTta Ha OabopoT Ha aupekTopu Ha K[
®oHgoBu AL Ckonje 3a n3dop Ha lNMpeTtcegaten Ha OgbopoT Ha AMpekTopu, JoHeceHa Ha 04.05.2017
roguHa, koja og 05.07.2019 roguHa ro npomeHu HasmeoT BO [eHepanu MHBectmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj € NpeTcepgaTten Ha YnpaBHuoT ogbop Ha NLB Skladi d.o.o. JbybreaHa (CrioBeHuja), koja e
aKUMOHep co KBanudurKyBaHO y4eCTBO BO yrpaByBaykaTa KomnaHuja.

Bo nocnegHute 5 roguHun, Toj Bewe uneH Ha O4GOPOT Ha ANPEKTOPU, OOHOCHO YNeH Ha YNpPaBHUOT MIn
Hap3opHuoT on6op, Bo criegHmBe komnaHuum: [eHepanu UHeBectmenTc ALl Ckonje — lNpeTcepaten Ha
Opbopot Ha aupektopu, Generali Investments d.o.o. JbybrbaHa (CnoseHuja) — [peTcegaten Ha
YnpaBHuoT ogbop; Generali Investments d.o.0. 3arpeb (XpeaTtcka) — NpeTcegaTten Ha HagsopHuoT oabop;
Fenepanu MHueectmeHTc ALl Ckonje — lMpetcepaten Ha OpgbopoT Ha avpektopu. Toj ucto Taka Oele
oupekTop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o., Generali AVF 2 d.o.o., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremi¢nine d.o.o. 3a Generali AVF,
WHBECTULIMCKM POHAOBM LUTO MHBECTMpPaaT BO HeABWMXHUHU, ynpaByBaHu of Generali Investments d.o.o.
Toj ucto Ttaka bele Ha3HayeH kako ampekTop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.o0., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.0.0. 3a Generali Growth, nHBecTMumckn QOHA KOj
MHBECTMpa BO pacTedku kanutan ynpasyBaH oA Generali Investments d.o.0. Bo momeHTOB, TOj He e
aKuMoHep unu napTHep Bo 6uno koja koMnaHwja, a Bo nocnegHuTe 5 rogMHn noBpemMeHo noceayBsan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG un Vedanta Resources plc. He noceaysa
COMNCTBEHO y4eCTBO BO OCHOBHATa rmaBHMHa Ha [pylwTBOTO 3a ynpasyBane. Jlyka Nognorap ucto taka e
urieH Ha OgbopoT Ha OUPEKTOPM Ha NNMBaYkMOT kny6 Onumnuja JbybrbaHa. Ha CobpaHneTo ogpxaHo Ha



17.05.2024 rogvHa, goHeceHa e OAfnyKa 3a MMeHyBahe Ha Heu3BpLUueH YneH Ha OabopoT Ha AupeKkTopu
Ha [pylLTBOTO 3a yrnpaByBawe, CO MaHAaT of LWecT roanHu, a 3a lNMpetcepaten Ha OabopoT Ha AnpekTopu
co Ognykata Ha OgbopoT Ha AupekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase KamueB, NnaBeH n3BpLieH gUpeKTop

PopoeH e Ha 16.10.1978 roguHa. Ounnomupan Ha EkoHoMcknoT dakynTteT Ha YHuBep3utetot ,CB. Kupun
n MeTtoamj“ Bo Ckonje Kage M 3aBplyBa M MNOCNEAMNIIOMCKATE CTyauu oA obnacta MeHalMeHT Ha
ousHuc agmununctpaumja (MBA), nekemBpu 2017 roavHa v 3aBpllyBa [OOKTOPCKUTE CTyOUM Ha
EkoHomckmoT nHcTuTyT BOo Ckonje. locenyBa yBepeHue 3a paboTa co xapTum of BPeAHOCT U A03BoMa 3a
paboTewe Ha WMHBECTMLMOHEH COBETHWK, ABeTe usgageHu of Komwucmja 3a xapTum o BpeaHOCT Ha
Penybnvka CeBepHa MakegoHuja. Og 2001 roguHa paboTen Kako cneuuwjanuct 3a OOKyMEeHTapHO
paboTere BO nnaTeH NpoMeT Co CTpaHCTBO BO CekTopoT 3a AeBu3Ho paboTewe Ha HJ1B banka ALl Ckonje.
Opn 01.06.2008 rognHa HenpekMHaTo ja u3BpLUyBa yHKuujaTa [MaBeH n3BpLUeH AnpeKkTop Ha [pyLwTBoTO
3a ynpasyBawe. 3a u3BpLUeH YneH Ha OgbopoT Ha ampekTopu e n3bpaH co Oanykata Ha CobpaHneTo Ha
akumnoHepu Ha NeHepann NHuBectmeHTc Al Ckonje 3a oTNOBUKYBake 1 M300p Ha YNeHoBM Ha 040O0pPOT Ha
OnpekTopu, foHeceHa Ha aeH 21.02.2023 rognHa u Ognykata Ha ogbopoT Ha aupektopu Ha FeHepanu
WuBectmenTc ALl Ckonje 3a MMeHyBake 1 pen3bop Ha M3BPLUHM YreHoBu Ha OgBopoT Ha gupekTopw,
AoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBake 3a M3BpLieH 4neH Ha OpgbopoT Ha
OVPEKTOpU, OAHOCHO M3BPLLEH AMPEKTOp Ha [pyLITBOTO 3a ynpaByBake 3a nepuog of 6 (LecT) roguHu e
nsgageHa co PelwweHne og Komncuja 3a xapTum og BpeaHocT Ha Penybnnka CeepHa MakegoHuja 6p. YT1
10-19 oa 20.03.2023 roanHa. Bo nocnegHute 5 roanHu nocegyean 750 06MYHM akumMm CO NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opgbop Ha OUPEKTOpW, OOHOCHO YMpaBeH unu
HansopeH oa6op BO Apyrv KOMMIaHuu.

BecHa KapkuHcka, U3BpLueH gupekTop

PogeHa e Ha 23.08.1979 roguHa. [Ounnomupana Ha EkoHomckuoT cdhakynteT Ha YHusepsutetoT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (OMHAHCUCKN MEHALIMEHT, a NOCneanniIoMCcK1 CTyAMn 3aBpLuyBa
Ha Institut de la Francophonie pour [|'Administration et la Gestion (IFAG) Bo Codwmja. [lMocenysa
Ao3Bona 3a paboTere Ha MHBECTULIMOHEH COBETHUK, u3gageHa og Komucuja 3a xaptum og BpeaHOCT Ha
Penybnuka CesepHa MakegoHuja. Pabotena Bo Cunmak BO AefnoT CMEeTKOBOACTBO, YBO3 U M3BO3, BO
KoHcynTaHTckaTa oupma AAI (Analysis and Advisory group) kako coBeTHUK, Bo HI1b HoB neHaucku doHa
Al Ckonje Ha genoT dmHaHcum n koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo "'eHepanu MiHBeCTMeHTC
ALl Ckonje Ha nosuuuja MopTtdonuo meHauep. O 11.2018 roguHa HenpekrHaTo ja u3BpLUyBa (PyHKLMjaTa
M3BpleH ampektop Ha [dpywTBOTO 3a ynpaByBawe. 3a M3BpLIeH YneH Ha OabopoT Ha AupekTopu e
nsbpaHa co Opnykata Ha CobpaHneto Ha akuuoHepu Ha [eHepanu WHBecTmeHnTc ALl Ckonje 3a
OTMNOBUKYBawe W M300Op Ha uneHoBm Ha oabopoT Ha AMpPeKTopu, AoHeceHa Ha pAdeH 21.02.2023
roavHa n OanykaTa Ha ogbopoT Ha gumpektopu Ha [eHepanun UMHeectmeHTc ALl Ckonje 3a usbop Ha
M3BpLWHN uneHoBnm Ha OpbBopoT Ha AupekTopw, AoHeceHa Ha 22.02.2023 roguHa. CormacHocT 3a
UMeHyBaHe€ 3a U3BpLUeH YneH Ha OabopoT Ha ANPEKTOPU, OAHOCHO M3BPLUEH AMPeEKTop Ha [dpywTBOTO 3a
ynpaByBatse 3a nepuog o4 6 (lwecT) roamHn e nsgageHa co Pewenne og Komuncwja 3a xaptum og BpegHoCT
Ha Penybnvka CesepHa Makegonuja 6p. Y1 10-18 og 20.03.2023 roguHa. Bo nocnegHute 5 roguHu
nocegysana 500 obuyHM akuum co npaBo Ha rmac Bo [pylITBOTO 3a ynpaByBare. He n3BpLuyBa Apyru
aKTMBHOCTM 3HavajHu 3a [pywTBOTO 3a ynpaByBawe, HagBop oA paboTerweTo Ha [pywTBOTO 3a
ynpaByBatbe. KapknHcka He e uneH Ha Oabop Ha AMpekTopu, ogHOCHO YnpaseH unu HagsopeH ogbop Bo
Opyru KoMnaHuu, a nocegysa akumm Bo komnaHumTe Ankanoug Al Ckonje n BB Tuksew ALl KaBagapuum.

Bnax Bpauuk - HemsBpueH yneH Ha Oa6opoT Ha AUPEKTOpPU

Bbrnax Bpaunk, pogeH Bo 1981 rognHa, gunnomupan Ha eKkOHOMCKU dhakynTeT. 3a BpeMe Ha CTyamuTe Ha
EkoHomckmoT dhakyntet Bo JbybrbaHa u BegHaw notoa pabotum co Kategparta 3a ctatuctuka m 6un
3a[0/KeH 3a M3BegyBawe Ha BexOM Ha cTygeHTtute. [duvnnomupan co npegMeToT YnpaByBawe CO
djydepcu n hjyyepcn noBp3aHM CO TProBCKM CTOKM, Kage WTO Ce 3aHuMMaBan Co e(ekTuTe LWTO OBue
JepvBaTUBHU XapTun o4 BPeAHOCT MM UMaaTt Bp3 CEBKYMHUOT pU3MK 04 AnBep3uduLmpaHo noptdgonmo. 3a
cBojaTa Te3a ja gobun u MNpelwepHoBaTta Harpaga. Bo 2005 roguHa ce npuknydyBa Ha HIB Cknagu Bo
obnacta Ha hMHaHcuckaTa aHanu3a 1M KoHTponaTta Ha puauuun. Bo nepunogoTt og 2006 oo 2008 roanHa e
BpaboTeH BO koMMaHujaTa Kako noptdonuo meHatep, a Bo 2009 rogmHa ro npeseMa pakoBoACTBOTO Ha
Toraw HOBO (POPMMPAHWOT CEKTOP 3a MapKeTUHr u npopaxba. Oaa dyHKUMja ja M3BpLUYBan Kako
pakoBoaUTEN Ha CEeKTOp, a NoAoLHa U Kako cekTopcku anpektop Ao 2018 roguHa, Kora e HasHa4veH 3a YneH



Ha ynpaBHMOT oabop Ha KkomnaHujata. Bo YnpasHuoT opbop Ha HIIB Cknagu, e oproBopeH 3a
WHOUBMAYANHO yrnpaByBake CO UMOTOT Ha KnNueHTute, obes3befyBare YyCOrnaceHoCT CO 3aKOHOT BO
obnacrta Ha OTKpuBaH-e 1 cnpedyBame Ha Nepere napu u bMHaHcMpame Tepopmnsam, KOHTpOa Ha pU3sKK,
WHpopMaTMyKa TeXHOnornja, pa3Boj Ha NPOU3BOAN U YCNyrv, AMpeKkTHa npoaaxba Ha npaBHW U ronemu
WHCTUTYUMOHANHN WMHBECTUTOPU, MefyHapooHO paboTerwe M wuperwe Ha paboTeneTo Ha CTpaHCKu
nasapu, MapKeTuHI, OQHOCK CO MHBECTUTOPUTE U odHOCK co jaBHocTa. Opf jyHu 2020 rognHa HaBamy, e
yneH Ha YnpaBHuoT og6op Ha CrnoBeHeykaTa acouvjaumja Ha gpyLliTBaTa 3a ynpaByBake, KOja UCTO Taka
€ MoriHonpaeHa u4nieHka Ha EBponckaTa acouvjaumja Ha gpywiteBata 3a ynpaByBawe (EFAMA). bnax e
uneH Ha HapgsopeH og6op Bo [OpywTBO 3a ynpaByBawe co UCITS doHposn KOMBANK INVEST a.a.
benrpag. Ha CobpaHueTto ogpxaHo Ha 17.05.2024 roguHa, AoHeceHa e oaflyka 3a MMeHyBak€e Ha
Heun3BpLUeH YneH Ha OgbopoT Ha aupekTopu Ha [pyLlITBOTO 3a ynpaByBake, CO MaH4aT Of LUECT roAunHM.

MapjaH KouyoBcku — HeusBplLueH u He3aBuceH 4neH Ha Onb6op Ha aupeKTopu

MapjaH KouyoBcku, pogeH 1975 roguHa, gunnomMmupaH eKoHOMUCT — oTcek PuHaHcum n baHkapcTtso. 0
3ano4yHa cBoeTo npodecmnoHanHo natysawe Bo 1999 roanHa kako HoBMHap Bo CTonaHckaTa pefakuuja Ha
MPTB, kage WwTO ce dhokycupalle Ha eKOHOMCKM Temn. brun oaroBopeH 3a ussectyBakaTa 3a COCTojouTe
Ha MakegoHckata 6ep3a, BKIy4yBajkn TpryBake 1 aHanvMan Ha nasapHute cniydyBawa. Bo 2002 roguHa,
ce npuapyxu Ha HJ1b BaHka Bo cekTopoT 3a koprnopaTuBHo 6aHkapcTBo. Bo 2007 roanHa Gelle noctaBeH
Ha pakoBogHa no3uuuja BO pamkuTe Ha [lenoBHaTa Mpexa Ha 6aHkaTa. Bo 2015 roguHa Gelue HasHadeH
3a QMPEKTOpP Ha pervoH, nosuuuja Koja ja 3agpxa Ao 2023 roguHa, Kora ctaHa AUPEKTOP Ha CEeKTopoT
HenoBHa mpexa. lNMokpaj Toa, e uneH Ha YnpaBHMOT oabop Ha MakemoHckoTo Bubnucko apywTeo.
Mocenysa akuun Bo komnanunte Ankanoung AL Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
A Oemup Kanwuja, CtonaHcka barHka Al butona, CtonaHcka banka ALl Ckonje, Makctun Al Ckonje, 3K
Menaronvja Al butona. Ha CobpaHneto ogpxaHo Ha 17.05.2024 rognHa, Gewe goHeceHa oanyka 3a
UMEHyBaH€ Ha HEN3BPLLEH W He3aBUCeH YneH Ha OgbopoT Ha anpekTopy Ha [pyLlUTBOTO 3a ynpaByBakbe,
CO MaHaaT oA LWeCT roguHu.

4. OcHOBHa rfaBHUHa U aKLMOHepU KoM nMaat KBanmdpmKkyBaHoO y4eCcTBO BO [IpyLITBOTO 3a
ynpaByBawe

BucnHata Ha ocHOBHaTa rnaBHMHa Ha [pyLlUTBOTO 3a ynpaByBawe n3HecyBa 935.740,00 eBpa 0gHOCHO

57.548.011,00 geHapwv Bo AeHapcka NpOTMBBPEAHOCT Mo cpeaeH kypc Ha HEPCM obGjaBeHa oeHoT npeg

yCcBoOjyBake Ha CtaTyToT Ha [pyliTBOTO 3a ynpaByBake, OOHOCHO Ha AEHOT npes yCBOjyBak-e Ha

OANyKWUTE 3a 3rofieMyBak€ Ha OCHOBHATa rMaBHUHA, a Ce COCTOU 04 NMapyyHU BIIOrOBU.

YyecTBO BO BKYNMHUOT 6poj Ha
®dupma 1 ceguLITE HA aKLMOHEpPU Bpoj Ha akuuun aKLuum co nNpaBo Ha rnac Bo

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o.o Ljublajana 93.574 0614HK akuun
Tivolska cesta 48, Ljubljana, Slovenija

BkynHo: 93.574 06UYHM aKLUK 100,00%

100,00%

5. Hasug, ceguwTe n maTuyeH 6poj, AaTyM Ha OCHOBaHe U HeroB ynuc Bo LleHTpaneH Perucrap
3a ceKoe ApYLITBO Koe AerlyBa Kako coBeTHMK Ha OUMP-0T, Kako U UMeTO Ha npeTcenaTenoT Ha
OpraHoT Ha ynpaByBaH€e UK Apyrute oaroBopHu nuua Bo TMe ApyLuTBa

[pywTBOTO 3a ynpaByBake HEMa APYLUTBO KOe [ienyBa Kako COBETHUK BO PoHOOT.

6. 3HauajHu oopeabu oa 4OrOBOPOT CO Aeno3uTapHaTa 6aHka
BaHkaTa, nokpaj 4yBaweTo Ha UMOTOT Ha POHZOT, M BpLUM 1 cneaHuBe paboTu yTBpaeHu co 3NO:
e [lpoBepka fganu M3gaBareTO M OTKYMOT Ha yaenu 3a cMmeTtka Ha ®OoHOOT ce BPLUM COrMacHO Co
3N® 1 npaBunata Ha PoHAOT;
e [lpoBepka ganu npecmeTkaTa Ha HETO BpedHocTa Ha yaenute Bo POHAOT € BO COMMacHoOCT €O
3aKOHCKaTa perynaTtmea 1 BaxedkuTe nponucu, kako n CtatytoT u lNMpocnekToT Ha PoHAOT;
e [ n3BplwyBa Hano3ute of [pylITBOTO 3a ynpaByBake BO BpCKa CO TPaAHCAKUMUTE CO XapTumute
Of, BPEOHOCT M OpPYr UMOT KOj ro coumHyBa nopTdonmoto Ha PoHOOoT, NoA YCroB Aa He ce BO



cnpoTtuBHocT co 3D, nponucute aoHeceHu o Komucuja 3a xapTum of BpeaHoCT Ha Peny6nvka
CesepHa MakenoHuja, co NMpocnektoT n/mnn CtaTyToT;

e OcurypyBa peka TpaHCakuuMuMTe CO XapTuMTe O BPEeAHOCT ke 6maat HamMupeHu, OAHOCHO
JocTtacaHuTe napuyHu nobapysarwa Ke Ouagat HannateHu BO 3aKOHCKUTE UMM LOroBOpPEHUTE
POKOBY;

e [0 mn3BectyBa [pywITBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOM Ce OdHecyBaaT Ha MMOTOT Ha
PoHOOT 1 ' M3BPLLUYBA HErOBUTE Haro3u;

e [v HannaTyBa cuTe NMpMXOAM M APYrM npaBa Kou goctacyBaaT BO KOpucT Ha PoHAoT, a Kowu
npousnerysaar of, HEroB1OT UMOT;

e  Ocurypyea npuxogute Ha ®oHOOT Aa ce kopuctart Bo cornacHoct co 3UP, CtatyTtoT u [NpocnekToT
Ha PoHAOT, a TpoLwoumMTe Kou rm nnaka PoHOOT ga ce BO cornacHocT co oapenbdbute og 3N u
ycnosute oa CtaTyToT m NpocnekToT Ha PoHAOOT;

e WsBpwyBa gpyru pabotn Kou ce npeaBuaeHU Co Aeno3nTapHMoT goroBop Mery [pywtBoTo 3a
ynpaByBawe 1 [leno3utapHaTta 6aHka;

e Boan eBugeHumja Ha paboTteweTo Koe ro BpwwM kako [enosutapHa ©aHka, 3a cekoj ¢hoHA
noeanHEYHO 1 PedoBHO ja ycornacyBa co eBuaeHumjaTa Ha [lpyLLTBOTO 3a ynpaByBa-e;

e [o npujaByBa o Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja cekoe
KpLerwe Ha ogpenbute og 3UNP;

e Ha peBusopute n Ha gpyrite nvua oBriacTeHW da BpLlaT yBuA, BKyYyBajkm ja u Komucuja 3a
xapTum of BpepHocT Ha Penybnuka CeBepHa MakedoHuwja, MM OBO3MOXyBa MpucTan Ao
nogaTounTe U 40 CMETKUTE NOBP3aHM CO UHBECTULNCKMTE (DOHOOBU Y HUBHMOT UMOT;

e OtBapa cmeTku 3a notpedbute Ha PoHaoT Bo baHkata n Bo LleHTpanHuoT genosuTap 3a xapTum
Of BPEOHOCT;

e YnnaTyBa Ha nocebHa cMeTKa napuyHu cpeacTea of npogaxbara u oTkynoT Ha yaenu Bo PoHAoT;

e OrtBapa nocebHn CMETKM 3a NapyvyHKU cpeacTBa kaj 6aHku M CMETKM 3a XapTumn of BPeAHOCT Kaj
Aenos3vTapu 3a XxapTum of BPEAHOCT BO 3eMjaTa U BO CTPAHCTBO u/unun cyb-genosntapHa 6aHka BO
CTPaHCTBO;

e [W 4yyBa JOKYMEHTUTE 3a NOpaMHyBaHw€e BO BpCKa CO ynnaTtute U ucnnatute Ha/og cMeTkuTe 3a
napu4Hu cpeacTBa U CMETKUTE 3a XapTuun o BpeaHocT Ha ®oHOoT;

o [lpaBu npecmeTkun N nogHecyBa bapara 3a HamanyBahe, ocriobofyBare, NOBpaT U Ninakawe Ha
OaHOK;

e Bpwwu kopnopatmBHM akTMBHOCTM 3a [pyLUTBOTO 3a ynpaByBake (M3BECTYBaHE 3a aKLMOHEPCKU
cobpaHuvja u Opyru LeHOBHO YyBCTBUTEMHM MHAOPMALIMK, Kako M NMpaBa NMoBp3aHU CO akuuute u
OpyriTe xapTuu of BPeOHOCT KOU ce YyBaar);

e« Bo cnyyaj ga He mMoxe Ada ce cnpoBege NukeMaauuvja Ha ®oHOOT of cTpaHa Ha [pylwTBOTO 3a
ynpaByBak€ nopagu npu4mnHm HasegeHn so 3O, baHkaTta cnpoBegyBa nukemuaaumja Ha PoHOoT
cornacHo 3.

7. BaxHu akTUBHOCTM Ha [pyLITBOTO 3a ynpaByBaHe

OpywTBOTO 3a ynpaByBake OCBEH [03BOJSlaTa 3a ynpaByBake CO OTBOPEHU N 3aTBOPEHU UHBECTULINCKU
cdoHOoBW, MMa JO3BONA U 3a BpLUEHe paboTu Ha ynpaByBake CO CPEACTBa Ha CMeTKa Ha UHAMBUAyaneH
KNWEHT — CONCTBEHWK Ha NopT¢ONMo CMeTKa U UHBECTULIMCKO COBETYBaHE.

8. Jlucra Ha nuua co Kom ApyLITBOTO 3a ynpaByBake MMa CKITy4eHO AOroBOp 3a NpeHecyBawe
Ha aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 o 3U®P un MNpaBUNHUKOT 3a HAYMHOT, NOCTankaTa 1 BUOOT Ha aKTUBHOCTU KOU

MOX€e OPYLITBOTO 3a ynpaByBake CO MHBECTULMCKM (POHOOBM [a I'M MpeHece Ha TpeTu nuua, a no

npeTxogHo pobueHa cornacHocT of Komucuja 3a xaptmm op BpegHocT Ha Penybnvka CeepHa

MakegoHuja, [lpylITBOTO 32 yrpaByBake MMa NPEHECEHO N3BPLLYBak-€ Ha akTUBHOCTYU Ha:

— [pywTBO 3a CMETKOBOACTBEHW YCMyru, KOHCanmTWHr u TprosBuja Yxuja CMapT AkayHTUHT
OOOEN Ckonje, co ceguwTe Ha yn. 8va YaapHa bpuraga 6p.39, Ckonje-LleHtap, co EQb
4032015529818 n EMBC 7075456, npeTtctaByBaHo of ynpasutenoT Mupocnas [MMKOBHUK.
HaBefeHOTO NMpaBHO nuUe € OBMacTeHO Aa M3BpLIyBa agMUMHUCTpPATUBHM paboTu kou ce
OfHecyBaaT Ha BOLEHETO Ha OENIOBHU KHUTM U CMETKM U U3roTByBawe Ha (PUHAHCUCKU
n3BelTam 3a cMeTka Ha [JpylITBOTO 3a ynpaByBaHe.

— HIB banka Al Ckonje, co ceguwiTte Ha yn. BogwaHcka 6p. 1, Ckonje, co EAB 4030993191133
n EMBC 4664531, 3actanyBaHa opf NpeTcenaTten Ha YnpaeeH onbop BpaHko MperaHoBuK.



HaeeneHoTO npaBHO Nuue e oBnacTeHo Aa BpLUKM nocpenyBake npu npogaxda n/mnmn otkyn
Ha yaenute BO MHBECTULMCKNTE (POHAOBM CO KOW ynpaByBa [pylUTBOTO 3a ynpaByBawe U
peknammpame Ha MHBECTULMCKMTE POHOOBM.

— [HpywTBo 3a koHcynTaHTckn ycnyrn BUIY Akagemwuja JOOEJT Ckonje, co ceauwite Ha yn.
bnaroj [askoe 6p.16/1-1, Ckonje, co EIb 4080019582696 n EMBC 7358164, 3actanyBaHO
on ynpasuten XeneHa Kogpud Mopu. HaBegeHOTO npaBHO nvle e OBfacTeHO Aa BpLUM
agMUHUCTPaATUBHU paboTu KoM ce ogHecyBaaT Ha BOCMOCTaBYyBake U OApXKyBake Ha OQHOCU
CO BroXyBaunTte npegsugeHun co 3Mo.

9. Jlucta Ha nogpyxHMUM Ha [pylwiTBOTO 3a ynpaByBaHe
[OpywTBOTO 32 ynpaByBak-e CBOjaTa AejHOCT ja n3BpLUyBa BO ceamuTeTo Ha byn.lapTtusaHckn Ogpeam 6p.
14A/1-2, Ckonje. dpywTBOTO 3a ynpaByBawe HEMa OCHOBaHO MOAPY>KHULIN.

10. MecTo 3a MOXeH yBuA BO ONWWITUTE akTu Ha [JpyluTBOTO 3a ynpaByBah-e

CuTte 3anHTEpecupaHn CTpaHu MOXe Aa umaaT yBuA BO CUTE ONWWITK akTu Ha [pyLluTBOTO 3a ynpaByBawe
BO [enoBHWUTE NpocTopuu Ha [pyluTBOTO 3a ynpaByBakbe, Ha Oyn. MaptusaHcku Ogpean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH og 09:00 go 15:00 vacort. McTo Taka, oBMe AOKYMEHTM MoXaT Aa bugat
npesemMeHu og oduunjanHaTa Bed-cTpaHuua.

[ NOAATOLN 3A OEMO3UTAPHATA BAHKA

HenosutapHa 6GaHka Ha doHpgoT e HIIB banka A Ckonje, co ceguwte Bo Ckonje, Ha agpeca:
yn.BogwaHcka 6p. 1, Ckonje, (B0 HaTamMOLWHNOT TekcT: baHkaTta). PUHaAHCMCKUTE aKTUBHOCTM KOU M BPLUN
BbaHkaTa, BO HauunoHanHaTta knacudukaumja Ha 4ejHOCTM ce 03Ha4veHun nog wudpara ,,64.19 - MoHeTapHo
nocpegysawe. baHkata nma gobueHo npetxogHa cornacHoct og HBEPCM 3a Bpluerwe Ha drHaHcuckaTa
aKTUBHOCT ,aBake YCNyrn Ha YyBawe MMOT Ha MHBECTULMCKN N NEH3UCKN hoHaoBK, CO pelueHune 6p.
15814 op 30.04.2013 roguHa. 3a n3bopoT Ha baHkaTa 3a geno3utapHa 6aHka Ha PoHOOT e fobueHo
opgobpeHune og Komucuja 3a xaptum og BpeaHocT Ha Penybnuka CesepHa MakegoHuja, co pelleHne 6poj
Y1 08-62 op 22.06.2021 roguHa; ApylwTBOTO 3a ynpaByBawe 1 baHkaTa npu M3BpLlyBaH-€TO HA CBOUTE
06BpCKM MOpaaT Aa AejcTByBaaT HE3aBUCHO M UCKTYYMBO BO MHTepec Ha ConcTBeHuumTe Ha yaenu. Bo
cnyyaj kora ®oHOOT MMa cpefcTeBa HagBop of Teputopujata Ha Penybnuka CeBepHa MakenoHuja,
BbaHkaTta u3bupa u cyb-geno3nTapHa OaHka 3a 4yBawe Ha TuWe CpeacTBa, koja e OaHka unu
cneuvjanuampaHa geno3uTapHa MHCTMTyuUMja co Ao3Bona 3a paboTa M3gageHa of HafnexeH opraH BO
3eMja HagBop of Penybnuka CesepHa MakegoHuja 1 € oBnacTeHa 3a TakBa AEjHOCT COrMacHO 3akoHUTe
Ha OpXaBaTa Kage ke ce BpLM YyBawe Ha cpeactBata Ha PoHAoT. 3a m3BpllyBawe Ha ycryrata
genosvtapHa 6aHka Ha MMOTOT Ha UWHBecTUUMckuTe ¢oHaoBu, baHkaTa uma cknydyeHo [oroBop 3a
cybaenosuTtapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha Jleno3utapHara OaHka

1l MOAATOUM 3A OENO3NTAPHATA BAHKA

HenoauTapHa Baxka Ha ®oHgoT e HIIE barka ALl Ckonje, co ceauwTe Ha yn. Boawarcka 6p. 1, 1000
Cronje. WaBopoT Ha HNB Banka Al Ckonje 3a aenoauTtapHa BaHka Ha POHAOT e 0aobpeH co
pelueHne oa Komucujara 3a xapTum o speaHoct 6poj_ YM108-62_ op _ 22.06.2021_ roawHa.

HAenoautapHara 6aHka e perucTpupaHa Bo UEHTPanHKOT peructap Ha PCM, gaHo4eH 6poj
4030993191133, EMBC 4664531 co cepguwiTe Ha TepuTopujaTa Ha PCM 1 uma JoBUeHO CornacHoc.
of Hapogxara GaHka Ha PCM 3a BpLUeke Ha aKTUBHOCT YyBap Ha uMoT, PeweHne Op. 1849 oa
11.03.2008 roavHa usganexo og HBPM — MpeTxoagHa COrNacHoCT 32 BpLueke Ha uHaHcuckara
aKTUBHOCT “AaBae ycnyri Ha Baxka-uysap Ha umot”.

MNpeameT Ha paborewe Ha [leno3utapHaTa HaHka:

Yysatbe Ha UMOTOT Ha PoHAOT,
MNposepka aany nafasaeTo 1M OTKYNOT Ha yAeNu 3a cMeTka Ha POHAOT CE BPLUM BO COrNacHoCT
co 3aKoHOT U npasunara Ha PoHAOT,;

* [lposepka ganu npecMeTkaTa Ha HeTo BpeJHOCTa Ha yaenute Bo POHAOT, € BO COrnacHocT co
3aKOHOT, NOA3aKOHCKUTE NPONMUCK U BO COornacHocT co MpocnexkTuTte u CTatyToT Ha OHAOT,

* Hannarta Ha cuTe npuxoav U JpYrM npaBa KoM AOCTAcyeaar BO KOPUCT Ha DOHACT, a Kou
npousnerysaat oA HEroBWOT UMOT;

* Ocurypyea geka TpaHcakuwuMTe CO XapTUUTE O BPEAHOCT ke GwuaaT HamupeHn, OAHOCHO
AocracaHuTe napuyHu nobapysarsa ke Sugar HannateHn BO 3aKOHCKUTE WNW [OrOBOPEHUTE
POKOBM;

* Wseectyeawe Ha [lpywTBOTO 33 AKTVBHOCTWTE KOW Ce OJHEeCyBaaT Ha UMOTOT Ha POHAOT W
U3BPLUYBaHE HA HETOBUTE HANO3M,

* Wsepwysarwe Ha Hanosute of [pylwTBOTO BO BPCKA CO TPaHCaKUWMTE CO XapTUWTE OA
BPEAHOCT W APYrMOT UMOT KOj ro COMMHyBaaT nopTonujaTa Ha OTBOPEHUOT WHBECTULNCKU
oHA, NojA YCros Aa He € BO CNPOTUBHOCT €O 3aKOHOT, CO NponucHTe aoHecery oa Komucujata
3a xapTum og BpegHocT, co MNMpocnekTute u CTatyToT Ha PoHAOT;

¢ OcurypyBa geka npuxoaute Ha ®OHAOT Ce KOPUCTAT BO COrNacHoOCT co 3akoHoT, MNpocnekTute
1 CraryToT Ha GoHAOT U TPOLUOUWTE KoM rv nnaka PoH[oT ce BO COrnacHocT co oapeabuTe oa
3akoHoT U co ycnosute og MNpocnektute n CtatyToT Ha POoHAOT,

« Boau esuaeHumnja Ha paborerweTo wWTo ro BpwM kako [eno3utapHa GaHka v pefosHO ja
ycornacysa co eeufeHuujaTa Ha [pywTeoTo;

¢ [lpujasyeatbe Ha cekoe Kplueke Ha oapeaduTe of 3aKoHOT Kaj Komucjara 3a xapTuu o
BPEAHOCT,

¢ Oso3moXyBawe Ha NpUcTan A0 NOAATOUMTE W CMETKWTE NMoBp3aHu CO DOHAOT W HEroBUOT
MMOT, Ha PEeBWA30PWTE U Ha ApYruTe nuua (BknyuntenHo u KomvcujaTta sa xapTnvm o4 BpegHocT)
OBNacTeHu Aa BpLiaT yeua u

HNE Banka ALl Cronje pejHocta Ha penosutapHa GaHKka ja M3BPLUYBA CAMOCTOJHO BO pamkuTe Ha
[lenosHWOT cexTop 3a hMHAHCKUCKW Nasapu U CPE/ACTBa U HeMa CKITyYeHOo JOTOBOP 3a NpeHecyBatbe Ha
aKTUBHOCTHUTE Ha TPETO NuUe.

Msjaea: Cute axypvpaHu NoaaTouyw of oBaa rnasa ke um 6uaar AaaeHmn Ha yeua of crpaHa Ha Baxkara
Ha Dapare Ha cMTe MHBECTUTOPK BO yaeny 8o POHAOT.

-yonje
Jbybuua JaHuescka [lumuTpoBcka T,M% AR O

AupekTop Ha Cektop ~ l ot




IV MOOATOLIM 3A JIMLATA LWUTO CE OAroBOPHU 3A U3OABAKE HA NMPOCMEKTOT

1. MWUsjasa Ha nuuaTa oAroBopHMU 3a n3paBamweTo Ha lMpocnekToT

.Vi3jagyeame Oeka, crioped Hawume ygepysara U 80 cO2/laCHOmM CO Hawume CO3HaHuja u nodamouyume
CO Kou pacrnionazame, nodamouyume HasedeHu 80 pocriekmom ce 8epo00CMOjHU, MOMIIOAHU U MOYHU U
Oeka 8o lpocnekmom ce HasedeHU cume rnompebHU UHOpPMayUUu 8p3 OCHOBa Ha KOU 8rioxXysaqume
moxam Oa Oobujam npasusHa npemcmasa 3a 0meopeHuUom OoHO U 8p3 OCHO8a Ha Kou Moxkam Oa
doHecam npasusiHa 005yKa 3a e/10XKye8aH-e Usu He 80 yOesiu Ha OMeOPEeHUOm UHBECMUUUCKU ¢hoHO, a
ocobeHo da dobujam npemcmasa 3a pusuyume Kou ce rnogp3aHu co UH8ECMUUUCKUOM ¢POoHO U HE2080MO
nopmabonuo. “

JTaze Kamues - U3BpLueH uneH Ha Og6op Ha aupekTopu

BecHa KapkuHcka - M3BplueH uneH Ha Ogbop Ha gnpektopu

Nyka Mognorap - MpeTcenaTen n HeusBpLUeH YneH Ha Oa6op Ha aupekTopu

Bnax bpauuk - HenssplueH yneH Ha Oabop Ha aMpekTopu

MapjaH KouyoBckm - HenssplueH 1 He3zaBuceH YneH Ha Ogbop Ha anpekTopu

2. Jlnua 3a KOHTaKT BO [lpyLITBOTO 3a yrnpaByBawe

Wwme 1 npe3sume DyHKuUMja TenedoHcku 6poj
Jlase KamyeB 'MaBeH u3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH gnpekTop +389 2 60 90 304
Mapuija Jlo3eBcka PUHAHCMCKN COBETHUK +389 2 60 90 300

Hape AHrenoscka DUHAHCMCKN COBETHUK +389 2 60 90 300



