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BOBE[

OBoj NMpocnekT (BO HaTaMOLWIHMOT TeKCT: [MpocnekT) npeTcTaByBa jaBeH MOBUK 3a KynyBake Ha yaenu BO
0TBOpeHMOT nHBecTuumckn oHg HIb BPUK (Bo HaTamoLlHWOT TekcT: doHA).

MopatounTte kom ce cogpxaHu BO [lpocnekToT, 3aegHo co oapenbute o CraTtytoT Ha doHAoT (BO
HaTaMoLLHWOT TekcT: CTaTyT), CO KOjLUTO ce ypeayBaaT npaBHUTE OAHOCK Ha [pyLITBOTO 3a yrnpaByBaHe
CO OTBOPEHU U 3aTBOpPeHU nHBecTuUMCckM oHaosn HITB ®oHposu ALl Ckonje (BO HAaTaMOLLUHUOT TEKCT:
OpywTBO 3a ynpaByBaHe€) CO CONCTBEHNUMTE Ha yaenu Bo POHAOT (BO HATaMOLLHMOT TeKCT: Brnoxysaun
unu ConcTBeHWUM Ha yaenu), co3gaBaat npaBHa LenuHa Koja rm coapXu cute notpebHu nHdopmaumm,
BP3 OCHOBA Ha KOW MOTEHUMjarnHUTE BMNOXyBayM MOXaT [a AoHecaT pa3yMHa OAflyKa 3a BIOXyBare BO
doHAoT.

Mpen [oHecyBakEeTO Ha OAJyKa 3a BIIOXYBahe, CeKoj NoTeHUMjaneH MHBECTUTOP € AOSMKEH BHMMATENTHO
aa v npounta ogpenbute oa MNpocnektoT u CTaTyToT, CO LEen Aa OOo3Hae 3a KakoB BUA Ha BIOXyBahe
cTaHyBa 360p, Kako 1 3a pM3nLMTE NOBP3aHN CO BMNOXYyBaeTo BO POHAOT.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a MHBecTUUMckn dpoHaoBu (Cn. BecHUK Ha Penybnuka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHM U3MEHU U AOMOSHYBawa), [NpaBUNHUKOT 3a popmaTa U CoapXMHaTa
Ha NPOCMEeKTOT Ha OTBOpPEH W 3aTBopeH uHBecTuumuckn cdoHg (Cn. BecHuk Ha Penybnvka CesepHa
MakegoHuja 6p. 203/2021 115/2023) n uneH 53, ctaB 1, Touka 2 og CrtatyToT Ha [pywTBOTO 3a
yrnpaByBat€e CO OTBOPEHU U 3aTBOpeHU uHecTuunckn doHposm HITB ®onposu AL Ckonje, OnbopoT Ha
anpektopu Ha HINB ®onposn Al Ckonje Ha peH 24.09.2024 rogmHa goHecoa MpeudncTeH TeKCT Ha

lMpocnekToT:
MPOCNEKT
Ha oTBopeH niBectuuuckn o HI1Ib BPUK
| NOJATOLUM 3A OTBOPEHNOT ©OHA
Mornasje 1

OnwTKn nogarouu 3a OTBOPEHUNOT (*)OH.CI,

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

HasusoT Ha cphoHaoT: OTBOpPEH nHBecTuumckm doHg HI1b BPUK

CkpaTteH Hasus Ha doHgoT HINB BPUK o.d.

MeryHapoaeH Ha3uB Ha ¢oHaoT NLB BRIC

Bua/Tun Ha ®oHA: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKN POHS, KOj Ce KaTeropuaupa
BO rpynaTa akumcku (OCHoBHa kaTeropuja) u pernon—I noban-Masapu Bo pa3eoj (notkateropuja).
UpeHTudumkaumckm 6poj Ha poHagoT: 9110000000062

[aTtym Ha opraHusupame 1 6poj Ha pelueHneTo 3a AaBake o40bpeHne 3a opraHu3upame
Ha oTBopeHuoT ®oHAa oa Komucunjara 3a xaptum op BpegHocT: 07-2491/7 og 25.09.2008
rogvHa

Bpeme Ha nocToeHe Ha UHBeCTULUCKNOT PoHA: PoHAOOT e opraHusmpaH Ha HeonpeaeneHo
Bpeme;

MecTo Kage WTO MOXe Aa ce nobue npumepok oA MNpocnekror, CTaTyToT M KNy4YHUTE
MHcopmMaLmmn 3a MTHBECTUTOPUTE HA OTBOPEHUOT UHBECTULIMCKA ¢hOHA MNKN AONONTHUTENHN
mHcdopmaumm 3a HoHOOT, KaKo M NOMYroAULLIHN U peBMAMPaHM rOAULLIHU U3BeLUTau:
OpywTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHN nHBecTuumnckn dongosu HIB ®oHgosn Al
Ckonje, 6ynesap NaptusaHckm ogpean 14A/1-2, Ckonje-LieHTap (BO nonHaTaMOLLIHMOT TEKCT
“OpywTBO 3a ynpaByBahe”) unu Ha Beb cTpaHaTa Ha [pyLuTBOTO 3a ynpaByBawe
www.nlbfondovi.mk

3akoHCKa pamkKka 3a paboTerwe Ha UHBECTULUCKMOT POHA U perynaTtopeH pexum Ha Koj
noanexu: 3akoH 3a MHBECTULMUCKN (POHAOOBU (BO HATaMOLLHUOT TekcT: 3U®) 1 cuTe noa3akoHCKM
aKTW JOHEeCEHM BP3 OCHOBA Ha OBOj 3aKOH;

[aHo4HM NnpaBa N 06BPCKM HAa MHBECTUTOPUTE U MHBECTULMCKMOT DoHA;: VIMOTOT Ha hoHOoT
Ke ™M uma cuTe AaHOYHU OOBPCKM COrMacHO MPUMEHNMBUTE OAHOYHM 3akoHM BO Penybnuvka
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 gobuBkaTa koja
wTto ¢oHOOT ja ocTBapyBa. [JoxogoT Ha BROXyBayoT of npopaxbarta Ha ygenu og doHaorT,
MOAMNEXMN Ha OJaHoYyBake, COrnacHoO 3akOHOT 3a JAHOKOT Ha NMYeH JoxoA u 3akoH 3a JaHOK Ha
nobuBka, 3a kanuTanHata gobuBka op npogaxbarta, Koja e pesynTtar Ha pasnukata nomery
npogakHata W KyrnoBHAaTa LeHa Ha ydenuTe HamaneHa 3a cute Tpowouu U HagoMecTouw.
[aHo4HaTa perynatvea e NPOMEHNMBA kaTeropuja 1 3atoa BNoXxyBayute Bo yaenu Bo PoHAOT ce
COBeTyBaarT [a aHraxupaaT JaHO4YHW COBETHULM 3@ NOTEHUMNjANHUTE AaHOYHWN NOCNeuLm Ko LITO
MOXe Ja npouvarnesar 3a HMB Of BIoXyBahteTo BO POHOOT M NOHAaTaMOLLHOTO pacnorarake co
yaenu, a kou nocneavum 6u npousnerne of LenaTta v faHoyHaTa perynatvea.

Monutuka Ha PoHAOT 3a pacnpeaenba Ha Aao6uBkara: [puxoanTe of MHCTPYMEHTUTE BO KOU
ce BroXeHu cpepcteata Ha PoHAOT, Kako LUTO Ce KaMaTHW MPUXo4u, MpUMXoau of AVMBWAEHAMW,
KanutanHu JOOMBKN M MO3UTUBHW KyPCHU Pas3fnuvku, HeEMa ga ce ucnnaTtyBaaT KOH noegnHevHuTe
BMOXYyBa4u, TyKy aBTOMaTCK/ ke Ce peMHBeCTupaarT, CO Lien 3ronemMyBare Ha LeHaTta Ha yaenot
Ha ®oHgoT. ConcTBEHUUUTE Ha yaenuTe ce u3jacHyBaaT 3a COrNacHOCT 3a PEeMHBECTUpPaHE Ha
AobvBkaTa co noTnuvwyBake Ha [NpuctanHuua.
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1.10. MopaTtoum 3a HAYMHOT Ha UCNaTa Ha NpecMeTKa Ha y4yecTBO BO gobuBkarta: [Jobuekata Ha
®oHOoT ce objaByBa BO peBUAMPaAHU TOAMLIHM M3BEWTaM W LUenocHO UM npunara Ha
uHBectutopute Ha ®oHpaoT. LlenokynHata gobueka ce peuHBectupa. [Jobuskata Ha PoHOOT e
coApKaHa BO LeHaTa Ha efeH yaen, a UHBeCcTUTopuTe ja peanuaupaat gobuBkata Ha Toj HaYMH
WTO AenyMHO WMNU BO LENOCT M OTkynyeBaaT cBouTe yaenn Bo POHOOT, BO COrNacHOCT CO
ogpenbute og lMNpocnekToT. MNMpaBoTo Ha y4yecTBO BO AobuBkaTa npeTcTaByBa pasnuka nomery
npogaxkHaTta ueHa Ha yaenute u HabaBHaTa (KynoBHaTa) LeHa.

1.11. dupma M ceguwiTe Ha oBnacTeHMoOT peBusop: [pywTBo 3a peBusuja PACEJT BEOPOP[
ATAHACOBCKUM OOO Ckonje co agpeca Ha b6yneBap KyamaH JocudpoBcku Muty 6p. 19-4/21,
1000, 1000 Ckonje. (B0 HaTaMOLLUHMOT TEKCT: OBMacTEH PEBU30P).

Mornasje 2
[deTanu 3a OCHOBHUTE KapaKTepPUCTUKU Ha yaenuTte Ha hoHOOT

2.1. MpupopaTta Ha NnpaBaTa Kou nNpousneryBaart og yaenute Ha PoHAoT:
MpaBaTta og yaenute Bo POHAOT ce CTEKHYBaaT CO 3anuilyBake Bo Perncrtapot Ha yaenun o ®OHAOT WTO
ro soau OpyliTBOTO 3a ynpasyBahe. [pylLTBOTO 3a ynpaByBake € AOMKHO Aa BOAM peructap Ha yaenu
Bo ®oHAOT. YNMcoT Ha nogaTtouute BO Perncrapot Ha yaenu ce BpLum BeaHall No u3BplleHaTta ynnarta u
yTBpAyBaHeTO Ha HETO BPEAHOCTA Ha UMOTOT Ha POHAOT Mo yaen n Ha 6pojoT Ha yaenu WTo My npunara
Ha MHBECTUTOPOT BO YME MME M 3a YMja CMeTKa e u3BpLueHa ynnatarta. ConcTBeHMUMTE Ha yaenu umaart
enHaksu npasa Bo PoHAOT. 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 Kou npusneryBaart of yaenure:
CornacHo 3U®, Ha ConcTBeHnumMTe Ha yaenu Bo PoHOOT UM Ce rapaHTMpaHu cnegHuTe npasa:

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

e Bo pok og ceaym kaneHgapcku geHa of OeHOT Ha gobumBakwe Ha 0J0OpeHMEeTOo 3a M3MEHMU U
AononHyBaha Ha NMpocnekToT Ha MHBECTUUMCKMOT poHA of KomucumjaTa aa ro objasum NpocnektoT
Ha BebO-cTpaHuuaTta Ha [pylwTBOTO 3a ynpaByBake. [pyLUITBOTO 3a ynpaByBake € AOMKHO, Ha
bapare Ha nHBecTUTOpOT, BecnnatHo Aa My ro goctasu [1pocnekToT BO XxapTueHa hopMa unm Ha
OpYyr TpaeH Meanym;

e Epnaw roguwHo aa ja axypupa cogpxuHarta Ha npoCrnekToT Ha WHBECTULIMCKUOT hOHA CO KOj
ynpaeyBa M uctata ga ja goctasum o Komwucujata u ga ja objaBn Ha cBojaTa Beb-CTpaHuua
HajoouHa oo 31 mMaj cekoja roguHa;

e YTBpOeHaTa LeHa Ha ygenuTe BO OTBOPEHWOT ¢hoHA Aa ja objaBu cekorall Kora € U3BpLUEHO
KynyBawe unu npogaxba Ha yaenuTe BO OTBOPEHMOT (OHA, a HajMarnky ABa natv MeCeYHO.
OGjaByBareTo ce BpwKM Ha BeO cTpaHuuata Ha [pywTBOTO 3a ynpaByBawe, HaBedeHa BO
NPOCMNEKTOT Ha MHBECTULMCKNOT (DOHL;

e Ha Gapawe Ha Bnoxysaunte B0 PoHOOT, Aa UM JOCTaBM NOMYrOANLLHN U PEBUANPAHN FOAULLHM
u3seLuTau;

e [la ro npujasu Ha KXB u ga ro o6jaBu Bo Hajmanky ABa AHeBHM BecHuka Bo Penybrnvka CesepHa
MakenoHuja eBeHTyanHuoT NpeknH Ha npogaxbarta u oTkynoT Ha yaenu. MNpeknH Ha npoaaxbaTa
M OTKYNoT Ha ygenu, [pylwTBOTO 3a ynpaByBake MOXE Aa U3BpLIM No AobrBare Ha COrmacHoCT
oa KXB, a 3a UICTMOT NMCMEHO MM U3BECTyBa CONCTBEHULIUTE Ha yaenu;

e [Jla ro objaBn BO HajManky OBa [OHEeBHM BecHuka Bo Penybnuka CeBepHa MakegoHuja
n3BECTyBaHh-€TO 3a NPOAOIKyBake Ha npogaxbarta u oTkynoT Ha yaenu Bo oHAOT;

e [la obe3benn cuTe OrnacHu 1 pekramHmn CoApPXKUHW, o6jaBy 1 COONLLTEHM]ja KOH CONCTBEHMLMTE Ha
yaenu, oa éuaar jacHu, TOYHM U Aa He HaBedyBaaT Ha NMorpeLUHn 3aKiyyoLu.

3a cuTe npawatra Bo Bpcka co paboTereTo Ha [pylUTBOTO 3a ynpaByBake U POHOOT, CONCTBEHULUTE Ha
yaenvu Moxe fa ce MHopMupaar Ha CrnegHuTe HaunHu:

HenosHu npocmopuu Ha [lpyuwmeomo 3a yrpasysar-e

Cwute nHdopmaumm noBp3aHu co paboTerweTo Ha [pywTBOTO 3a ynpaByBake u POHOOT, MHBECTULMCKaTa
nonuTuka, uHdopmaummTte objaBeHn BO megnymute 1 ci., Moxe Aa ce gobujat Bo AenoBHWUTE NpOCTOpUn
Ha [pywTBOTO 3a ynpaByBake Ha Oyn. [NaptusaHcku ogpeamn 6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTteH
neH og 09:00 go 15:00 yacor.

OdbuyujarniHa seb-cmpaHuua




WHdopmauunte noBp3aHn co paboTereTo Ha [OpyluTBoTO 3a ynpaByBakwe n POHOOT ce JOCTanHu 1 Ha
odmumjanHaTa Beb-cTpaHvua Ha [pywTBOTO 3a ynpasyBane: www.nlbfondovi.mk .

On-line useecmysar-e

ConcTBeHuuMTE Ha yaenu MoxaTt ga v nocraByBaaT CBOUTE Mpallawa M aa gobujaT oaroBop npeky
enekTpoHcka nowrTa. EnektpoHckata nowta Ha [pywTBoTo 3a ynpaByBawe e info@nlbfondovi.mk.
[okonKy noctaBeHUTE Npallaka ce OAHecyBaaT Ha JaBake NoAaToLu KOU Ce NMYHM 3a COMCTBEHMKOT Ha
yaenu, enekTpoHckaTa agpeca Mopa Aa ovae pervctpupaHa Bo [pyLlUTBOTO 3a yrnpaByBake Kako agpeca
3a KopecnoHaeHuwja.

[TucmeHo usgecmysare

Ha Gapare Ha concTBeHMUWUTE Ha yaenu UM ce [OoCTaByBaaT MONYroAMLIHU U PEBUAMPAHU FOOMLLIHM
uHaHcuckn msselwwtan. Ha conctBeHuuute Ha yaenu [pylwiTBOTO 3a ynpaByBawe HajMarnky eaHal
roauLLIHO MM OCTaByBa U3BELUTaj 3a cocTojbaTta u 3a TpryBaweTo co yaenurte Bo PoHOOT KOu Ce BO HMBHA
concTBeHocT. Nokpaj pegoBHOTO M3BECTyBake, Ha Gapake Ha CONCTBEHUUUTE Ha yaenu UM Ha HUBHU
OBriacTeH 3acTanHuk, [pyliTBOTO 3a ynpaByBake € AOMKHO Aa UM JOCTaBu u3BeLTaj 3a coctojbarta u 3a
TpryBaweTo co yaenute Bo ®OHAOT KOM Ce BO HMBHA cONCTBeHOCT. CuTe NUCMEHU M3BECTyBaka Cce Ha
Tponok Ha [pylITBOTO 3a ynpaByBake, a Ce AOCTaByBaaT Ha COMNCTBEHUKOT Ha yAENM Ha HauYMHOT Ha
MHGOPMMpPaHE KOj caMmoT ro ogbparn, 0gHOCHO Ha agpecaTta 3a KOpecnoHAeHLMja NN Ha enekTpoHcKaTa
apgpeca.

TenedhoHCKU 108UK

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

Peknama Ha pabomeremo Ha [pywimeomo 3a yripasysare u PoHoom

OpywTBOTO 3a ynpaByBawe MOXe Aa objaByBa peknamu 3a paboTeHeTo U HauMHUTE Ha CTEeKHyBame Ha
yaenv Bo ®oHAOT BO CpeAcTBaTa 3a jaBHO MHGOpMUpare, Npeky MHGo maTepujanu n Ha gpyr HavvH. MNpu
peKknaMmpaHeTo Ha pas3nuyHMTE TUMOBUM YNaTK CO LIeN KynyBare Ha yaenu (e4HOKpaTHW, NporpaMmpaniu)
OpyLwITBOTO 3a ynpaByBake MOXE Aa KOPUCTU PasnuyHyu KoOMepumjanHu Hasuem 3a UCTUTE, BO 3aBUCHOCT
o[, MPOMOTMBHATA LieNn Ha peknamMaTta (BroXyBahe 3a LUKOMyBake Ha MaroneTHO AeTe, 3a KynyBahe Ha
HeaBWXHOCT, 3a 06e3beayBare Ha PUHAHCMCKN HE3aBNCHA MOHUHA W CI.) NN JOKOIIKY BIOXYBaHETO €
KOMOWHMpaHO cO Apyr (PMHAHCWUCKU NPOAYKT, Kako OaHKapCku, ocuUrypuTerneH u cnvyHo. [dpywTBoTo 3a
ynpaByBase e JosmkHO 0o KXB fa ja goctaBum cogpkuHaTta Ha peknamaTta npeg uctara ga ouge objaseHa.
CoapxuHaTta Ha peknamara OQHOCHO pekNlaMHMOT MaTtepujan He cMee [a OTcTanyBa Of coapXuHaTta Ha
CratyToT M lNpocnekToT Ha ®oHJoT. [pyLlTBOTO 3a ynpaByBake € OAroBOPHO 3a NOTNOMHOCTA M TOYHOCTa
Ha nHdopmauunTe WTo ke ce objaBaT 3a peknamHa npomouuja Ha PoHAOT.

U3ameHu u dononHysara Ha Cmamymom u [lpocnekmom Ha @oHdom

Ookonky [pywTBOTO 3a ynpaByBak€ MMa Hamepa [a HanpaBu 3HayajHu NPOMEHW BO COApXKMHATa Ha
MpocnekToT, Npea fa rv Hanpasu NPOMEHUTE € A0SMKHO Aa nogHece 6apane 1 aa nobue ogobpeHne of
KXB 3a usmeHyBawe wn/vnu pononHyBawe Ha [lpocnektoT. [NpBuoT paboTeH geH no gobuBamwe Ha
opgobpeHneTo Tpeba ga rm objaBu Ha cBojaTa BeO-CTpaHMUA HacTaHaTUTE 3HaYyajHU MNPOMEHU BO
MpocnekToT, a BO pOK 04 CeAyM KaneHaapckv AeHa o AobvBare Ha 0f4obpeHMeTo of Aa rv U3BECTU cute
COMNCTBEHMLM Ha yaen Ha Ha4YMHOT Ha UHdopMUpare koj camuTe ro ogbpane. Bo pok og 40 kaneHgapcku
deHa of ob6jaBarta, ConcTBeHUUMTE Ha yaenu Bo poHOO0T MMaaTt npaeo Aa nobapaat OTKyM Ha HUBHMUTE
yoenu 6e3 Hannata Ha M3nes3eH HagoMecToK. [pylITBOTO 3a ynpaByBakwe MnogHecyBa Oapame [0
Komucujata 3a pgaBare cornmacHocT 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 o 60 aeHa o nNpveMoT Ha OOCTaBeHOTO
Bapamne, a Ha HeroBuTe M3MeHn 1 JoNonHyBawa Bo pok o4 30 AeHa oA NpMeMoT Ha 4OCTaBeHOTO H6apakbe.

b. Npaso Ha den 00 dobuskama Ha @oHAom

OcTtBapeHaTta gobuska og paboteweto Ha POHOOT aBTOMAaTCKm ce pevHBecTupa Bo POHOOT, CO uen
3ronemyBare Ha BpefHocTa Ha yaenoTt Bo doHgoT. ConcTBeHUUWUTE Ha yaenu, NpaBoTo Ha Aen of
pobuBkata Ha PoHOOT MOXaT Aa ro ocTBapart npeky noaHecyBawe Ha bapatrse 3a fienymeH unu LenoceH
OTKyMN Ha yAenuTe BO HUBHA COMCTBEHOCT 0f CTpaHa Ha [pyLuTBOTO 3a ynpaByBaHe.

B. lpaeo Ha npodaxba Ha ydenu 00 ®oHAom, 0OHOCHO obepcKka 3a omKyn Ha ydenu

OpywTBOTO 3a ynpaByBake € AOPKHO Aa M3BPLUM OTKYN Ha yaenuTe crnopepj LeHaTta LTOo ogroBapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBMOT HapedeH AeH Ha npoLeHa no nogHecyBaweTo Ha BapaweTo 3a
oTKyn Ha yaenu. CpeacteaTta oA OTKYMOT Ha yAenuTe ce ucnpakaaT Ha CMeTKa Ha COMCTBEHWUKOT Ha
OTKYNneHuTe yAenu Bo POK O ceayMm KaneHgapcku AeHa of npuemoT Ha 6apareTo 3a oTKyM.

I". lNpaso Ha ucrninama Ha des1 08 nukeudayuoHa maca Ha ®oHdom.


http://www.nlbfondovi.mk/
mailto:info@generali-investments.mk

2.3. MpeTnocTaBku Noa KoM € AO3BOJSIEHO Aa ce NOKpeHe nukBuaaumja Ha PoHAoT:

J'IMKBMp,auMJaTa Ha POHOOT ce crnpoBeayBa AOKOSKY:
OpywTBOTO 3a ynpaByBawe MO AOHECEeHa oAflyka 3a MpecTaHOoK Ha Bplewe Ha pabotute Ha
yrnpaByBake CO MHBECTULMCKM (POHAOBM BO MPETXOAHA MOcTanka Ha AOOpPOBOMEH MPEHOC He
ycree ga ro npeHece ynpaByBateTO CO OTBOPEHUTE (POHAO0BM HA APYro APYLUTBO 3a yNpaByBah-E;

— [penosuTapHaTa OaHka npecTaHe da ja Bpwu yHKUMjaTa Ha geno3ntapHa 6aHka unu Komncnjata
ja ogseme m3gageHa COrnNacHOCT Ha denosuTapHaTta 6aHka, a [pylwTBOTO 3a ynpaByBawe BO
npeaBvaEHNOT POK COrfacHoO co oapeabute oA 3akOHOT He CKITyur JOroBOp CO Apyra AenosnTapHa
BaHka;

— Komucujata My ja ogseme gossonata 3a pabota Ha [pywTBOTO 3a ynpaByBawe WX Haf Hero €
nokpeHaTa nocranka 3a cTevaj unv nukeugaumja, a JOKONKy BO MOCTanka Ha NPUCUIIEH MPEHOC He
ycrnee da ro npeHece ynpaByBawe€TO CO OTBOPEHWMOT (POHA Ha HOBO APYLUTBO 3a yrnpaByBahe
cornacHo co ogpenbute of 3akOHOT K

— [penosuTapHata GaHka He MOXe [fa cnpoBede MNPUCWIEH MNPEHOC Ha yNpaByBakeTO CO
WHBECTULIMCKMOT (POHA COrMacHoO CO YNEHOT KOj ja NponuvLlyBa NMKBuaauunjata Ha MIHBECTULUCKUOT
choHA BO Crny4vaum Kora He € MOXeEH NPUCUIEH NPEHOC Ha yNpaByBaETO.

Mo HacTanyBake Ha noropeHaBegHWTE NPUYMHKU 3a NUkBMZaumja, [pywTBOTO 3a ynpaByBahe, OOHOCHO
NMKBMAATOPOT BeAHall JOHeCcyBa oAflyka 3a NukeBmaauuvja Ha oTBopeHute doHaoBw. JlvkBuaauujaTa Ha
OTBOPEHMOT POHS ja cnpoBenyBa [pylITBOTO 3a yrnpaByBake, OCBEH BO CriyvauTe kora [pyuTBOTO 3a
yrnpaByBak€ e BO cTedvaj unn Komucujata 3a xapTum of BpegHocT Ha Penybnunka CeBepHa MakenoHuja
NPMBPEMEHO UNK TPajHO My ja of3ena go3sonaTta 3a paboTta. [IokonKy ce nokpeHe nukemaaumja Ha PoHaoT
BO crniyyauTe kora [pylTBOTO 3a ynpaByBakwe € BO cTeyaj unm Komwucuja 3a xapTtum of BpegHOCT Ha
Penybnuka CeBepHa MakegoHuja npuBpeMeHO MNU TpajHO My ja ofsena po3sonaTta 3a pabora,
nukBupauujaTa ja cnpoeeayea [eno3utapHaTta 6aHka. [Jokonky [enosutapHata 6aHka Ha PoHOOT e nog
cTevaj unu HapogHa baHka Ha Penybnvka CesepHa MakegoHuja npMBpeMeHo nnm TpajHo v ja oasemarna
Aossonarta Ha pabota, nukBugaumjata ja cnposegyBa nuksmaaTop Ha POHAOT MMEHYBaH O CTpaHa Ha
Komucwja 3a xaptum og BpegHocT Ha Penybnnka CesepHa MakegoHuwja. Bo noctankarta 3a cnpoBegyBase
Ha nukeBmpaumjata Ha PoHOOT, LenmoT MMOoT Ha PoHOOT ce npoaasa, a obBpckuTe Ha POHAOT AocTacaHu
00 OEeHOT Ha JoHecyBake Ha oanykaTa 3a nukeuaaumja ce Hamupysaart. [peocTtaHaTata HETO BPeOHOCT
Ha MMoTOT Ha POHAOT ce pacnpenenysa Ha CONCTBEHULMTE Ha YAENU Cpa3mMepHO Ha HUBHUTE YAenu BO
doHAoT.

2.4 Ha3uB Ha opraHvM3vMpaHWOT nasap Unu Apyro MecTo 3a TpryBake Ha Koe ce KOTMPaHW Unu
NPUMeHU Ha TpryBakbe yaenure

Co yoenute Ha ®oHAOOT He ce TpryBa Ha opraHuaupaH nasap. MNpogax6aTa u oTKyNoT Ha yaenu ro BpLum

Uckny4rBo OpyLITBOTO 3a yNpaByBak-e.

2.5 . 3HoC Ha BnoxyBake, nocTanka u ycrnoBu 3a usgaBare U OTKyNn Ha yaenu

2.5.1. TocTanka v ycriosu 3a U3faBare Ha yaenm

OpywTBOTO 3a ynpaByBaHe 1 Broxysaunte B0 PoHAOT 3acHOBaaT AOroOBOPEH OAHOC NPeKy NogHecyBake
Ha lNpuctanHnua n bapake 3a KynyBake Ha ygenu Of CTpaHa Ha BMOXyBadoT U npudakawe Ha
MpuctanHuuata u bapaweTo 3a nsgaBare Ha yAenu Ha BrOXyBa4voT oA cTpaHa Ha dpywTsoTo. Cekoe
dM3NYKO MNKM NpaBHO NuLe MoXe Aa npuctanu koH ®oHOOT M Aa M3BPLUYBA TpaHCaKuMu CO YAenu co
nonosnHyBawe Ha dopMynapute. [JokyMeHTUTe ce MononHyBaaTt Ha nocebeH dopmMynap, M3roTBeH of
JpyLwTBOTO 3a ynpaByBahe, BO KOj Ce COAPXaHN MAEHTUMMKALMCKN 1N KOHTaKT Mog4aTouM 3a BrIOXyBaYoT,
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 M pasbupa n npudaka. Popmynapute moxaTt ga ce
MOAWrHaT ¥ NoMnofHaT cekoj paboTeH AeH BO OENOBHUTE NPOCTOpMM Ha [pyLITBOTO 3a ynpaByBaHe, Kako
N MpeKky npodaxkHaTa Mpexa BOCMOCTaBeHa Ha [OroBOpHa OCHOBA WM HAa WMHTEPHET CcTpaHaTa Ha
OpywTBoToO.

OBnacteHn nuua 3a npogaxba Ha ygenun ce BpaboTenuTe nvua BO [pywTBOTO 3a ynpaByBake U
OOrOBOPHO aHraXxmpaHuTe nuua — MHBECTULIMCKM areHTu o4 cTpaHa Ha [pyluTBOTO 3a ynpaByBaHe, Kako
n oBnacteHa 6GaHka cornacHo 3akoHOT 3a OaHku, unm Gpokepcka Kyka co [o3Bona 3a pabota o
Komucujata 3a xaptum of BpegHocT. Cekoe hM3MUKO Nnuue koe Mma Hamepa da Bpwu pabotu Ha
MHBECTULIMCKM areHT e AOIMKHO Aa nogHece 6aparbe Ao KXB 3a gobusare go3sona 3a pabotemne. Mokpaj
oBnacTeHuTe nuua, npogaxbaTta Ha yaenu moxXarT Aa ja BpLuaT npaBHM NnLa Kou MMaat CKIy4eHo JOroBop
3a nocpegysare co [pylwTBOTO 3a ynpaByBake (BO HAaTaMOLUHMOT TeKCT: MpoaakHn napTHepu) Kou ce
objaByBaaT TEKOBHO Ha odhuumjanHaTa Beb-cTpaHumLa.



MpogaxHWUTe TpaHcakuMu ce peanusmpaart Bp3 OCHOBA Ha ypeaHo nogHeceHo bapawe 3a KynyBake Ha
yaenu. MNMpu nogHecyBawe Ha AOKYMEHTUTE, (PM3NYKOTO NULE ce NermTMMmpa Co BaXKeykun OOKYMEHT 3a
nnYHa ngeHTudmrkaumja (MMyHa kapTa uny nacow), a 3a npaBHOTO Nnuue, Tpeba Aa AocTaBu BEPOOOCTOEH
OOKYMEHT COrNacHO CO 3aKOHCKWTE MpOMuUCK, Kako TeKoBHa cocTojba oA peructpauuvjata wnu apyr
OOKYMEHT o[ HadNexXeH opraH, TeKOBHa cocTojba Ha BMCTUHCKM COMNCTBEHULN M BaXKEYKM OOKYMEHT 3a
nnyHa mnaeHtTndukaumja Ha oBnacTeHoTo/uTe nuue/a of PerncTpaumMoHUOT OOKYMEHT U BUCTUHCKUTE
COMNCTBEHMLM COrnacHo Baxeyknte nponucu Bo Penybnvka CesepHa MakegoHwja.

AKO Mpu nogHecyBaHkeTO Ha [OKYMEHTUTEe, (U3MYKO WM MpaBHO NvUe, Ce MpeTcTaByBa Mpeky
MOMHOMOLLUHUK, Tpeba Aa MpunoXn n HOTapCKM 3aBEePEHO MOSIHOMOLLHO, Koe Tpeba Aa CoapXu U3pU4HO
OBnacTyBakE€ 3a npuctanyBarwe Bo POHOOT, OOHOCHO npoAaxba u/vnv oTKyn Ha yaenw.

Bo onpegeneHun cneumdunyHn cnyvam (ManoneTHo fnvue Unu nuue Ha Koe My € AeSfTlyMHO UK LeNoCHO
orpaHumdeHa penosHaTa cnocobHocT), MNpuctanHuua n bapawe 3a KynyBawe Ha ydenu noAgHecyBsa
3aKOHCKMOT 3acTanHuK (poauten, ctapaTen, MOCBOUTEN) HAa ManoneTHOTO NuUe Uu NMUETO Ha Koe My e
AenyMHO UIn LenocHO orpaHuyeHa genoBHaTta crnocobHOCT.

Bo nocrankata 3a uageHTudwukauuja uU3NYKO/MPaBHO nuue, OMOMHOMOLUTYBAYOT WM BUCTUHCKUOT
concTBeHuK, [pyliTBOTO 3a ynpaByBawe Ke rm npuMeHyBa ogpendure oa ceojarta lNporpama 3a ecpmkacHo
HamarnyBake W ynpaByBawe CO WAEHTUMUKYBAHWOT PU3MK Of MNepewe napu n duHaHcupawe Ha
Tepopu3am.

HononHutenHo e noTtpebHO oA cTpaHa Ha WMHBECTUTOPOT (PM3MYKO nuue, NPaBHO NUue, 3aKOHCKM
3acTanHuk) ga buge nononHeta Annvkaumja 3a perncrpuparse/axypuparwe Ha KnuMeHT (usndko unm
npaBHO nuue), VsjaBa 3a cornacHoCT of MHBECTMTOPOT — 3a noTpebute Ha FATCA (cbuanyko mnm npaBHO
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 KOuM ce HaBedeHM BO LOKyMeHTauujaTta,
WHBECTUTOPOT Ce MermTuMmpa co BaXXeYkn OOKYMEHT 3a NYHa uaeHTudukaumja u notoa e AoMmKeH ga
nogHece HoBa Annukauumja 3a perucrtpupare/axypupawe Ha KnueHT u WsjaBa 3a cornmacHocT oA
nHBeCTUTOPOT — 3a notpebute Ha FATCA (du3anyko unm npasBHO nuvue), CO LUen axypupawe Ha
nogartouuTe.

KynyBarweTo Ha ygenu ce BpLM CO NodHecyBawe Ha LenocHo nononHeto bapawe 3a kynyBake n co
ynnaTa Ha napuyHn cpeacTsa, CO LTO KynyBayoT Ha yaenu 3acHOBa AOroBOpeH oAHOC co [pywTBoTo 3a
yrnpaByBake Koe ce obOBp3yBa [eKa CO ynnaTteHuTe napuyHu cpeacTBa Ke ynpaByBa Kako CO gen of
3aeHMYKMOT MMOT BO COMNTAcHOCT CO YCIoBUTE Ha3HayeHu Bo 0Boj [pocnekT. [Noa ynnata ce nogpasdvpa
pearneH MpUNYB Ha NapuyHW cpeacTBa Ha CMeTkUTe Ha PoHOOT, OTBOpPEHU BO Aeno3uTapHaTta OaHka.
YnnataTa Ha cpefcTBa, 3apaau KynyBawe Ha yaenu Bo PoHOOT, MOXe [a ce U3BPLUM CO MOBUKYBahe Ha
6pojoT Ha MpucTtanHuua n bapareTo 3a KynyBake.

Mpogaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT NO LieHa Koja BO BpEMETO Ha U3BpLUyBaH-e
Ha ynnaTtute He e ogpefeHa. Ynnatute Bo PoHOOT KOM ce NnpuMeHn BO HepaboTeH aeH, [pylwTBOTO 3a
ynpaByBate Ke MM npecmeTyBa No LueHaTa Ha yaenuTe og NpBuOT HapedeH paboTteH aeH. MNoteBpaara 3a
npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pyLITBOTO 3a ynpaByBake BO POK Of edeH paboTeH aeH
no usBpLLeHaTa ynnara BO OTBOPEHNOT UHBECTULMCKM pOoHA, OAHOCHO ucnnaTa og ®oHAoT Ha BGapare Ha
BMNoOXyBa4oT. [oTBpAa 3a KynyBawe ce n3gasa of CTpaHa Ha [pylTBOTO 3a ynpaByBake, No bapare Ha
WHBECTUTOPOT, BO POK 0of efeH paboTeH OeH No M3BplyBake Ha npeBaTta ynnata Bo PoHOOT 3a
nporpaMmpaH nrnaH n egHoKpaTHa ynnaTa, OgHOCHO ucnnaTa og PoHAoT Ha Bapare Ha BroXyBayorT.
JlnyHuTe nopatoum kom ce cobupaart, obpaboTyBaaT M KopucTaT o CcTpaHa Ha [pywTBOTO 3a
yrnpaByBake, ce 0bpaboTyBaaT eQUHCTBEHO BO COrNacHOCT CO uenuTe ytBpaeHn co 3UP, CtatyToT u
MpocnekToT, @ BO COrfacHOCT CO MpoMWCUTE 3a 3awTuta Ha NuyHuTe nogartouun. [OpywTBOTO 3a
ynpaByBake Boau Pernctap Ha usgagenu yaenu og ®oHaor.

2.5.2. MnHnmaneH nsHoc

Bo oTBOpEeHMOT MHBECTULMCKM (POHA HEMa YyTBPAEH MUHUMaNeH napnyeH N3HOC 3a KyrnyBawe Ha yaernu 3a
e[dHOKpaTHU ynnaTu, godeka 3a ynnaTta Bo nporpamupad nnaH e 500 mka. Yaenute ce npogasaaT caMo
3a napuyHu cpeacTaa. lNpogaxHaTta ueHa Ha yaenoT e eAHakBa Ha HETO Bpe4HOCTa Ha MMOTOT Ha PoHOO0T
no ygen.

2.5.3. MNocTanka v ycrnosu 3a 3anulyBake 1 u3gaBake yaenu

OpyLlwTBOTO 3a ynpaByBare 1 BNoxyBaunte B0 PoHAOT 3acHOBaaT JOrOBOPEH OAHOC NPeKy NogHecyBawe
Ha lMpuctanHuua n Bapamwe 3a kynyBawe Of CTpaHa Ha BMNOXYBayoT M npudakawe of cTpaHa Ha
OpywteoTo.

JpylwTBOTO 3a ynpaByBake MOXe Aa oabue ynnaTta oa MHBECTUTOP AOKOMKY:



- OLUEHU OeKka UenTa Ha ynnataTa MOXe [a HaHece LuTeTa Ha OocTaHaTuTe MHBECTUTOpu Bo PoHAOT,
ogHocHo PoHOOT 61 Moxen Aa 6uae U3NoxeH Ha PU3NK o HENMUKBUAOHOCT U HECONBEHTHOCT Unun 6u Guno
OHEBO3MOXEHO 0CTBapyBaHeTO Ha MHBECTMLMCKaTa LUen 1 ctpaTernja Ha ®oHaoT;

- ogHocuTe nomery [pylITBOTO 3a ynpaByBake Y MHBECTUTOPOT Ce TELLKO HapyLleHW nopaau NnocToemke
Ha cyacka unv gpyra nocrarka;

- MOCTOWN OCHOBaHO COMHEHUWe [eka e U3BPLUEeHO Ny uMa obua Aa buie M3BpLUEHO Neperse Napv unu
(bmHaHcMpate Ha Tepopusam CorflacHo Co mponucuTe of obracta Ha crnpedyBame Mepewe napv u
(hmHaHcKpatbe Ha Tepopusam;

- MHBECTWTOpOT oabuBa ga My Aage Ha [pywTBOTO 3a ynpaByBake WMHOpMaUMKU peneBaHTHM 3a
cnpoBeayBateTo Ha FATCA perynatvmBaTta 1 3aKOHCKM nponuwannTe [JMpeKkTUBK BO nornes Ha obepckaTa
3a aBTOMaTtcka pasMeHa Ha MHdopmauuyM BO NoApayjeTo Ha ofdaHouvyBake, KoM Ha [pywTBOTO 3a
ynpaByBate My ce NoTpeGHM 3a UCTOSIHYBake Ha 3aKoHCKUTe 0BBPCKU, a ro ypeayBaaT O4HOCOT nomery
[AaHOYHWUTE 0GBP3HULIM U AHOYHMTE BNacTW KOM NPpUMeHyBaaT Nponuncuy 3a AaHoum 1 Apyrv jaBHM gaBadku.
- KOra UIHBECTUTOPOT He I'M J0CTaBuN CUTe NoaaToum 1 AOKYyMeHTM Ao JpyLuTBOTO 3a ynpaByBake
JpylwTBOTO 3a ynpaByBawe ro U3BECTyBa WHBECTUTOPOT 3a OAOMBaH-ETO Ha CKMyvyBake [0roBop, a
NCTOTO € MOXHO C& 10 MOMEHTOT Ha YNu1c Ha UHBECTUTOPOT BO PernctapoT Ha yaenu. [Iokonky e ussplieHa
ynnata Ha napuyHu CpeacTBa of CTpaHa Ha MHBECTMTOpOT, a [pylwTBOTO 3a ynpaByBake ro oadue
CKIy4yBaH-eTO Ha AEeNOBHUOT OAHOC, [pyLWITBOTO 3a yNpaByBake Ke My ja BpaTu Ha MHBECTMTOPOT LenaTa
cyma Ha ynnaTeHWTe cpefAcTBa Ha cMeTKaTa Of Koja € M3BplLUeHa ynnaTtarta Bo pok oa net (5) aeHa of
[eHOT Ha 06MBaHETO Ha JOrOBOPOT.

3a ygenuWTe ce BOAM eBuAEHUMja BO eJIeKTpOHCcKka dopma Bo [pylTBOTO 3a ynpaByBake U BO
[enosnTapHaTta 6aHka. JpyLuTBOTO 3a ynpaByBak-e € AOMMKHO Mo peanusauumjata Ha npoaaxba Ha yaenu,
Ha BIOXyBa4oT Ja My JOCTaBu U3BECTYBak€ 3a U3BPLUEHOTO Gapare BO NnMcMeHa dopMa unu Ha apyr
COOABETEH TpaeH Meanym 6e3 oanararse Uy HajaouHa NpBuoT paboTeH AeH Mo usBpLieHaTa ynnaTa Bo
OTBOPEHWNOT MHBECTULIMCKM cDOHA,

EdHokpamHu ynnamu 3a KynyeaH.e Ha ydesu
EpHokpaTHa ynnaTta 3a KynyBare Ha yaenu npeTcTaByBa Cekoja ynnaTta Ha cMeTka Ha PoHOoT, nsspLueHa
6e3 npeTxoaHo aedmHupaHa anHamuka. Cekoj naTt Kora MHBECTMTOPOT KynyBa yAenu npeky eaHokpaTHa
ynnarta, go OpywTBOTO 3a ynpaByBake noaHecyBa bapare 3a KynyBahe, BO KOe ro NocodyBa M3HOCOT
Koja ke Buae ynnaTeH co uen Kynyeawe Ha yaenu. Bo oTBOpeHMOT MHBECTULMCKM DOHAO HEMA YyTBPAEH
MUHUMAanEeH napun4yeH U3HOC 3a KyrnyBake Ha yaenu npeky eaHokpaTHa ynnara.
[Ipo2pamupaHa ynaama 3a KynyeaH-e Ha yoesu
MporpamupaHnoT NnaH npeTcTaByBa creLmnjanHo KpenpaH CUCTEM 3a MOCTENEHO BoXyBake. bapame 3a
KyrnyBawe Kaj MporpaMmvMpaHuoT nnaH ce MNOoAHecyBa CamoO efHall, O4HOCHO Mnpw npBaTa ynnarta Ha
CpeAcTBa 3a aKkTuBMpake Ha nnaHot. MUHUMAaNHMOT MapuMyeH M3HOC 3a KynyBakwe Ha yaenu npeky
nporpamupaHa ynnarta m3Hecyea 500 geHapw. [pylLuTBOTO 3a ynpaByBawe HyaM NporpamMupaH nnaH Kou
OBO3MOXYBa pasnuyHuM noBonHocTu. OCHOBEH MapameTap npu kKpeunpawe Ha [lporpamupaH nnaH e
oApeayBane Ha BKYMHUOT M3HOC Ha NapuyHU CPeacTBa KO MocTeneHo ke GuaaT BnoxeHun Bo PoHOOT.
[loroBopeHnoT n3HOC npeTcTtaByBa OCHOBMLA 3a NPecMeTKa Ha BIE€3HMOT HAaZAOMECTOK 3a M3[aBare Ha
yaenu. CTtankiTte Ha BNe3HWOT HAJOMECTOK ce MponuLlaHu nogony Bo oBoj [MpocnekT.
MporpamupaHnoT nnaH Moxe ga 6uae cknydeH Ha efeH of cnegHuBe OuKcHM naHocu: 126.000 geHapw,
156.000 peHapu, 246.000 geHapu, 306.000 geHapu 1 606.000 geHapu. [Jokonky MHBECTUTOPOT caka Aa
CKNy4M nporpamvpaH MnaH 3a W3HOC NoroneM of Beke AeduHMpaHWTE Morope, W3HOCOT Ha
nporpamMmpaHnoT NnaH Moxe Aa ouae noronem 3a umkceH nsHoc og 100.000 aeHapu 6e3 oapeayBare Ha
ropHa rpaHuua, co Toa LITO MPOLUEHTOT Ha BrnesHaTa NpoBu3Mja ce OofaBa Ha (PMKCHUOT M3HOC Ha
NporpaMMpaHunoT MiaH.
YcnoB 3a akTMBupame Ha lNMporpaMmmMpaHunoT nnaH e ynnaTta Ha NOYeTHUOT BIIOT, KOj Ce COCTOM 0f, M3HOCOT
Ha NPecMeTaHuOT BIie3eH HAOOMECTOK, 3rofieMeH HajManky 3a MWHMMarnHuOT MNapuveH WM3HOC 3a
KynyBawe Ha yaenu npeky nporpamvpaHa ynnata. OctaHaTuTe ynnaTtuv no nriaHoT ce BpLuaT Ha U3HOC 1
CO AVHaMuKa No COMCTBEeHa enba Ha BNOXyBa4yoT, a NMAHOT Ce 3aBpLUyBa CO YMlakaHheTO Ha BKYMHO
[OroBOPEHNOT U3HOC.
MporpamupaHnoT NnaH ce aHynupa, AOKOSKY BIIOXyBayoT nogHece Gapare 3a OTKyN Ha CTeKHaTuTe
yaenu, Nnpes UCnosiHyBakeTO Ha obBpckaTa 3a ynnarta Ha BKYMHO JOrOBOPEHNOT U3HOC.
MpenHoCTUTE KOW T HYAM OBOj TUM HA NOCTENEHO BIIOXYBaHE Ce CreaHNTE:

» [naHOT e BPeMEHCKN HEOrpaHUYEH;

» Hwucka MyHMManHa ynnara;

» Cnoboga npu ogpeayBaHkeTO Ha M3HOCOT U AUHAMUKATa Ha NOEUHEYHUTE ynnaTu;

» MoXHOCT 3a peanusauuja Ha ynnaTuTe Npeky TpaeH Hanor Unm enekTpoHCcko 6GaHKapCcTBo;
He ce HannaTyBa uaneseH HaOMECTOK NP OTKYMOT Ha yaenure.
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2.5.4. lNoyeTHa LeHa Ha yaenuTte

MoyeTHaTa ueHa Ha ygenot nsHecysa 100,0000 geHapu. LleHaTa Ha unsgaBake 1 npogaBake yaenu Bo
®doHOOT ce onpefenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HETO BPeaHOCT Ha UMOTOT Ha dPoHAoT Ke ce
nogenu co peructpupaHmoTt BkyneH 6poj Ha udgagneHu yoenn Bo POHAOOT, HA OEHOT Ha KOj ce BpLUM
BpeAHYBahk-eTO Ha HETO BpeAHOCTa Ha UMOTOT Ha ®OHAOT.

2.5.5. lNocTanka n ycnoswu 3a NoHyaa Ha ygenute

WHBecTuTOpUTE KynyBaat yaenu Bo PoHOOT cnoped HETO Bpe4HOCTa Mo yaen Ha AeHoT Ha kynyeawe (T),
OOKOJKY MapuyHUTe cpeacTtea ce ynnateHun o 24:00 yacoT Bo TEKOBHMOT AeH. 3a ynnaTn Bo HepaboTHM
OEHOBW, yaenuTe ce KynyBaaT cnopef HeTO BpegHOCTa No yaen HapegHUoT paboTeH AeH Ha BpeaHyBahe
(T+1). Toa 3Ha4m geka MHBECTUTOPUTE KynyBaaT yaenu no Heno3HaTta LeHa 0gHOCHO BPeAHOCT.

2.5.6. lMocTanka n MecTo 3a ucnnaTa Ha yaenuTe npu HABEH OTKYN

Cekoj conctBeHuk Ha yaenu og doHAOT Mma npaBo Aa 6apa oTkyn Ha oapeaeH 6poj unu cute yaenu Kou
r nocefysa U Ha Toj HaunH Aa uctanu og ®oHaoT. ConcTBEHMLMTE Ha yAenu MoXxaT BO Cekoe BpemMe aa
nogHecat bapake 3a OTKyn Ha yaenu (BoO HaTamoLLHMOT TeKkCT: bapane 3a oTkyn). bapawe 3a oTkyn ce
nonosiHyBsa Ha nocebeH popmynap M3roTeeH og [pyLITBOTO 3a ynpaByBake, a UICTUOT MOXe Aa ce nobue
BO AE€MNOBHUTE NpOoCTOpUM Ha [pylITBOTO 3a ynNpaByBak-e, Kako 1 NPeky NpoAakHaTa Mpexa BOCnocTaBeHa
Ha JOroBOpHa OCHOBa MNW Aa ce npe3eme of odwvumjanHaTa MHTepHeT cTpaHuua. MNMpu nononHyBaweTo
Ha bapaheTo Ha OTKyn, 3aJO/MKUTENHO Ce HaBedyBa HAYMHOT Ha KOj Oune cTekHaTu ygenuTe Kou ce
OTKynyBaart (MpeKy eqHOKpaTHa ynnara, npeky nporpamupaH nnaH). lNononHeTnTe n 3aBepeHu bapama 3a
OTKyNn MOXaT [a ce nogHecaT OMPEKTHO BO AENOBHWTE MpoCcTopuy Ha [pylITBOTO 3a ynpaByBake U
HeroBsuTe NpoAaxHu napTHepu. Npu nogHecyBawe Ha bapane 3a 0TKyN, MIHBECTUTOPOT 3aJ0IDKUTENTHO Ce
neruTMMmMpa co cooaBeTeH OOKYMEHT. ®U3nyko nuue ce nermtummupa Co BaXKeuku OOKYMEHT 3a NuyHa
naeHtTudmrkaumja (NMYHa kapta unu nacowl) usgageH of HagnexeH opraH. [lokonky ctaHysa 360p 3a
npaBHO nuvue, NerMTUMMpameTo Ce BpLUM CO MOAHECYBake Ha BEPOAOCTOEH [AOKYMEHT COrfacHoO
3aKOHCKWUTE MPOMMUCHU, Kako TEKOBHa COCTojba He nocTapa of 6 meceum, TeKOBHA cOCTojba Ha BUCTUHCKM
COMCTBEHULN NN APYT AOKYMEHT Of HAAMEXEH OpraH U BaXKeykn JOKYMEHT 3a NMYHa naeHTudmkaumja Ha
OBNacTeHoTo/UTe nuue/a o perncTpauMoHMoT OOKymeHT. [Mpu nogHecyBawe Ha bapawe 3a oTkyn,
notpebHo e ga OupgaT BO LENOCT axypupaHu nogaToumTe Ha uHBecTUTopoT. [Mpouecuparneto Ha
BapareTo 3a OTKyn ce BpLUM Camo MO LIEMOCHO MOMOSIHETa U JOCTaBeHa LOKyMeHTauuja o cTpaHa Ha
WHBECTUTOPOT.

[okonky manoneTHOTO nvue e BO 3aefHuua co ABajua poautenu, bapaweTo 3a oTKyn Ha yaenu ro
noTnuwyeBaaTt ABajuarta poAuMTenu, BO CNPOTMBHO O MOTMAMLWYBA 3aKOHCKWOT 3acTanHuK (poauTten,
ctapaTten, nocsouten). Bo oBoj cnyuyaj cpeactBata og PoHOOT ce ucnnakaaT Ha cmeTkata Ha
WHBECTUTOPOT (ManoneTHoTo nuue).

Bo cny4yaj Ha oTKyn Ha yaenute Ha ManofieTHO Nuue, AOKOSKY ManofieTHOTO nuue e BO 3aefHuua co
OBajua poautenu/ctapatenu, bapaweTo 3a OTKynm Ha ygenu ro noTnuiwyeaaT ABajuarta
poauTenu/ctapateny. [OKONKy, pogutenute/ctapaTtennte Ha MarnosieTHOTO NuUe He ce Beke Aen of
OpadHa 3aegHuua, bapaweTo 3a OTKynm Ha yaenu, ro noTnuwyBa poauTenoT/cTapaTen koj ja uma
notnuwaxo lNpuctanHuuata 3a kynyBawe ygenu. lNotoa, cpeacteata og PoHOOT ce ucnnakaat Ha
CMeTKaTa Ha MHBECTUTOPOT (MarnoneTHOTO nuue).

ManoneTHOTO nuLe No HaBpLUYyBakE Ha MOSTHOMETCTBO, Ce CTEKHYyBa CO NMpaBO CaMOCTOjHO Aa pacnonara
co cpefctBaTta Bo POHAOT, caMo MO HeroeaTa LenocHa naeHtudurkaumja n axypupamwe U3BpLUEHO 04
CTpaHa Ha [pylITBOTO 3a yrnpaByBare.

OTkynoT Ha yaenuTe ce BpLUM Criopen, LieHaTa WTO oAroBapa Ha BpedHOCTa Ha yaenoT YTBpAeHa NpBUoOT
HapeZeH OeH Ha npoueHa no npuemMmoT Ha bapane 3a oTkyn Ha yaenu. [Jokonky bapaweTo 3a oTkyn e
npucturHato no 14:00 yacoT Ha TEKOBHUOT AEH, UCTOTO Ke Cce CMeTa AeKa € NPUMEHO HapedHWOT AEH.
OTkynoT Ha ygenute Bo POHAOT Ce BpLUKM BO TEKOT Ha OEHOT MO LieHa Koja BO BPEMETO Ha M3BPLUYBaH-e Ha
bOapanarta 3a oTkyn He e oapeneHa. bapawaTa 3a OTKyn Ha ygenu Bo POHOOT KOM ce MPUMEHU BO
HepaboTeH geH, [pylwTBOTO Ke v NpecMeTyBa Mo UueHaTa Ha yaenuTe o NpBUOT HapedeH paboTeH AeH.
OpywTBOTO 3a ynNpaByBake € LOIPKHO Mo peanusauuvjata Ha 6aparaTa 3a OTKyn Ha YAenu, Ha BNOXyBayoT
4a My JOCTaBu N3BECTYBakE 3a N3BPLUEHOTO Bapare BO NMCMeHa hopma Unv Ha Apyr COOABETEH TpaeH
Meguym 6e3 ognarawe WM HajoouHa npBUMOT paboTeH OeH MO M3BPLUEHMOT OTKYyn BO OTBOPEHMOT
MHBeCTMUMCKM poHA. CpencTBata of OTKYMOT Ha yAenu ce ucnraTyBaaT WUCKIyYMBO Ha cMeTKata Ha
COMCTBEHMKOT Ha yaenu. COMNCTBEHUKOT Ha ydenuTe € OArOBOPEH 3a MOTMOSIHOCTA M TOYHOCTA Ha
TpaHcakuuckata cMeTka, HaBefeHa Bo baparmeTo 3a OTKyN U € JOMKeH Aa JOCTaBu [OoKa3 Aeka uctaTta e
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OTBOpEHa Ha Heroeo MMe. [pylITBOTO 3a ynNpaByBake e AOMMKHO Aa U3BPLUK UcnnaTa Ha cpeacTeara 3a
oTKyneHuTe yaenu og PoHOOT HajoouHa 7 (ceayMm) kaneHaapcky AeHa no npvemoT Ha BaparseTo 3a oTKyn.
OpylwTBOTO 3a ynpasyBake Boan Peructap Ha oTkyneHun yaenu og ®oHOoT.

2.5.7. MNocTanka, yCnoBM 1 HAYMH Ha NPEHOC Ha yaenuTe BO Apyr oHA

MpeHoc Ha ygoenuTte BO Apyr dOHAO NpeTcTaByBa MocTanka Mpu Koja napanefnHo ce BpLiM OTKYM Ha
nocegysaHuTe yaenv Bo ®oHOOT M M3gaBamwe Ha yaenu Bo eAeH oA Apyrute oTBOpeHu (hOHA0BMU CO KOM
ynpasyBa [IpyLUTBOTO 3a ynpaByBame (BO HaTaMOLIHWOT TekcT: [Apyr ¢oHA noa ynpasyBawe). YaenuTe
BO ApYrmoT oHA noj ynpaByBake ce CTekHyBaaT BO MPOTMBBPEOHOCT Ha OTKyneHuTe yaenu o PoHOoT,
CO AVPEKTeH MPEeHOC Ha cpefcTBaTta o4 OTKYNOT Ha cMeTkaTa Ha usbpaHnoT doHg. ConcrBeHuunTe Ha
yaenu moxaT ga nobapaart npeHoc Ha yaenuTe BO NPOTUBBPEAHOCT Ha CUTE UMW Ha odpedeH 6poj Ha
nocegysaHv yaenv o ®oHAoT. NpeHoCcoT ce u3BpLUyBa BP3 OCHOBA Ha ypedHO nofgHeceHo Bapawe 3a
npeHoc Ha yaenu (BO HaTaMOLWHKOT TekcT: bapawe 3a npeHoc), Bo Koe ke buae jacHO HaBeaeHO Aeka
cpegcTBaTa o4 OTKynoT Tpeba Aa ce npeHecaTt Ha cMeTkaTa Ha ApyrmoT hoHA nog ynpasyBahe, HAMECTO
Aa ce ncnnaraTt Ha TpaHcakumckata cMeTka Ha ConcTBeHuKoT Ha yaenute. OTKynoT Ha yaenute Bo PoHaoT
Ce BpLUX Cropep ueHaTa WTO OAroBapa Ha BpeQHOCTa Ha yAenoT, YTBpAeHa NpBWOT HapedeH AeH Ha
npoueHa no npuemoT Ha bapareTo 3a npeHoc, fogeka yaenute Bo APYrnoT dOHA Noa ynpaByBawe ce
CTeKHyBaaT cnopep LeHaTa Ha yaenoT, yTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa ce pernctpupaHu
cpeAcTBaTa of npeHocoT. bapanaTa 3a npeHoc Ha yaenv Bo POHAOT KoM ce NPMMEeHU BO HepaboTeH AgeH,
OpyLwTBOTO 3a ynpaByBare Ke rv npecMeTyBa Nno LieHaTta Ha yaenuTe of NpBMOT HapedeH paboTeH AeH.
Bo noctankaTa 3a nsgaBare Ha yaenv Bo ApyrnoT choHA Noa yrnpaByBake ke ce MpuMeHyBaaT npasunara
1 ycrnoBuTte Kou ce nponuwanu co MNpocnektoT Ha PoHAOT WTO ce npucTanyBa. Bo cnyyaj Ha npeHoc Ha
yaenute BO Apyrmot akuucku cdong HITB Amepuka nnu kombuHupanmnot cdong HITB Ton BpeHposu, ke ce
HannaTyBa Brie3Ha npoBu3nja Cnope Baxkevkute ycriosm Ha POHOOT BO KOj Ce npucTanyBa, CO UCKITYy4OK
ako Beke efHall e HannaTeHo Brne3Ha nposu3nja. bpojoT Ha yaenu koj ke buae npeHeceH He e orpaHuyeH
BPEMEHCKM HWUTY Ccrnopes BPegHOCT, OOHCHO MOXe Ada ce npaBaT HeorpaHudeH 6poj Ha npeHocw.
lMocTankaTa 3a NpeHoC Ha yaenuTe He cMee Aa Tpae nogonro, HUTY OUHAHCMCKU AOMOSNHUTENHO Aa ro
ONTOBapy MHBECTUTOPOTOT, BO OAHOC Ha pegoBHaTa nocranka 3a OoTkyn Ha yaenute Bo PoHAOOT M
nocregoBaTefniHo KynyBake Ha yaenu Bo ApyrvoT dOHA NOA yrnpaByBae.

2.5.8. OKonHOCTU NOA KoM MOXe Aa Aojae A0 NPEKUH Ha usgasare UNn OTKyN Ha yaenu
3apaam 3alwTnTa Ha UHTEPECUTE Ha NOCTOEYKUTE U NOTEHLUMjarHUTE COMNCTBEHNUM Ha yAaenu Bo ®oHOoT
KaKo 1 3apaam HEMOXHOCT Aa ce YyTBPAM ToYHaTa LieHa Ha MMOTOT oA nopTdonnoto Ha PoHAO0T oA CcTpaHa
Ha [OpylwTBOTO 3a ynpaByBawe W AenosuTapHaTa GaHka, MPeKkMH 1 NpoAdoMXKyBawe Ha npogaxbaTa u
OTKYNOT Ha yaenu Bo PoHOOT MOXeE Aa MOKPeHe:
e [lpywTBOTO 32 ynpaBsyBaHe U
o Komwucwuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
MpekuH Ha npogaxbaTta 1 OTKYNoT Ha yaenu Bo PoHAOT MOXe Aa HacTaHe M Kora BO POK 04 efeH AeH ce
pocTasat 6aparba 3a 0TKyn Ha ygenu og PoHaoT Bo n3Hoc noronem oA 10 % of BpegHocTa Ha MMOTOT Ha
®oHpoT, a PoHOOT BO 3aKOHCKM MPOMULLAHMOT POK HE € BO MOXHOCT da v peanu3upa baparaTa.
OpywTBOTO 3a ynpaByBake BedHall, He MOAOLHA O 24 Yaca no KOHCTaTMpaweTo Aeka He MOXe Aa ja
yTBpAM TOYHaTa LeHa Ha MMOTOT of noptdonuoto Ha ®oHaoT, Ao Komucuja 3a xapTum of BpeaHOCT Ha
Penybnuka CesepHa MakegoHuja goctaByBa bapare 3a fobvBare CornmacHOCT Ha NPeknH Ha npodaxba
n oTKyn Ha ygenu Ha dongot. MictoBpemeHo, [pyluTBOTO 3a ynpaByBawe objaByBa M3BecTyBahe 3a
npekvH Ha npogaxba u oTkyn Ha yaenun Ha ®oHaoT cornacHo 3P 1 Ha HeroBaTa oduumjanHa UHTepHeT
-CTpaHuua, no AobvBaweTo Ha cornacHocT o Komucunja 3a xaptmm of BpegHocT Ha Penybnvka CeBepHa
MakenoHuja. Komucuja 3a xaptum op BpepHocT Ha Penybnuka CeBepHa MakegoHuvja BegHaw no
[OCTaByBakheTO Ha npujaBa co HGapare 3a JobOuBae COrmacHOCT Ha NpPekvMH Ha npogaxba M OTKyn Ha
yaenu Ha ®oHOoT, BpLumM objaByBare Ha MHGpopMauuja Ha HejauHaTa oduumnjanHa MHTEPHET CTpaHuLa.
MpekuH Ha n3gaBawe K OTKyN Ha yaenw, [pylITBOTO 3a ynpaByBake MOXe Aa ro usspwimv no gobunsame
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja 1 3a
NCTMOT NMMCMEHO Ke 1 nasectn ConcTBeHMUmUTE Ha yaenu u ke ro objaBu BO Hajmarnky ABa AHEBHW BECHMKA
Bo Penybnuka CeBepHa Makegonuvja. [pyBpemMeH nNpekuH Ha m3gaBake M OTKYN Ha ygenu Moxe ga
HacTaHe n gokonky Komuncuja 3a xaptum og BpeaHocT Ha Penybnvka CeBepHa MakenoHuja ce CTeKkHe co
CO3HaHuWja U1 Ma onpaBAaHu NPUYUHK 33 COMHEX Aeka Ha CoMnCTBEHMUUTE Ha yaenu um ce HaHecyBa
LWTeTa Nopagm HeToYHa NpecMeTKa Ha ueHuTe Ha ygenute Bo oHOOT.
lMpeknHOT Ha n3gaBare U OTKYMN Ke 3aBpLuM OTKako [pyLuTBOTO 3a ynpaByBawe 1 [leno3ntapHaTta 6aHka
Ke oLleHaT feKka e MOXHO fa ce ogpeaun ToYHaTa LeHa Ha MMOTOT Ha nopTdonmMoTo Ha PoHAOT, a HajaouHa
BO pOK 07, 28 oeHa o4 NoYeTOKOT Ha NPEKNHOT, OcBeH ako Komucuja 3a xapTum og BpeaHocT Ha Penybnuvka
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CeBepHa MakenoHuja He ce cornacu 3a MNPOAOSKyBawe Ha Has3HayeHWoT poK. M3BecTyBaweTo 3a
NpoAOMKyBawe Ha n3gaBaHkeTo U OTKYNOT Ha yaenu Bo PoHOOT ke ce 06jaBu BO HajMarnky ABa OHEBHU
BecHuUM BO Penybnuka CeBepHa MakenoHuja. 3a BpemeTo Joaeka Tpae NPeKMHOT Ha usgaBare U OTKyN
Ha ygenu, [pywTBOTO 3a ynpaByBake ke NPOAOMKM CO nNpuem Ha Gapara 3a KynyBawe Unm OTKyn Ha
yOenu, Kov ke ce peanusvpaar no 3aBpLUyBaHeTO HA NPEKMHOT Ha OTKYNoOT Unu npogaxbara Ha ygenuTe.
[oneka Tpae NpeknHOT Ha cMTe Hanorogaeayn Ke UM ce CTaBu Ha 3Haehe Aeka GaparaTa 3a KynyBare 1
OTKyNn Ha yaenu Hema fa 6maaT u3BpLUEHN BO POKOBUTE NpeaBMAEHM €O 0BOj [1pocnekT.

2.6. UHcdbopmaumm 3a HAYUMHOT U NpaBunarta 3a NpPecMeTyBake U KOPUCTEHE HAa NPUXOAUTE UIU
pobuBkaTta Ha PoHAOT oA CTpaHa Ha MmaTenuTe Ha yaenu

Mpuxogute Ha @POHOOT Ce npecmeTyBaaT COMIacHO CO 3aKOHCKUTE W MOA3aKOHCKUTE MPOMMUCH,
MeryHapoOHUTE CMETKOBOACTBEHM CTaHgapaAu W MefyHapoaHuMTe CcTandapauM  3a  (PMHaHCKUCKO
n3BecTyBake, a BO 3aBMCHOCT of Knacudpukaumjata Ha (PUHAHCUCKUTE MHCTPYMEHTUM BO OApeaAeHu
noptdonuja (kon ce YyBaaT 0O AOCNEBake, pacnonoxXnuen 3a npogaxba, pacnonoXxnuen 3a Tprysame).
Mpuxogute kou rm octBapysa PoHOOT ce KopucTaT 3a ucnnata Ha o6Bpckute Ha PoHOOT, NpeaABMaEHM CO
3akoHOT 1 co oBOj [MpocnekT, kKako 1 3a peuHBeCTMpake crnopes Lenute 1 nonutukata Ha ®oHaorT.

2.7. NpuHUMNN Ha BrOXyBake Ha cpeAcTBaTa U BUAOBU (hMHAHCUCKN MHCTPYMEHTHU
2.7.1. MprHUMNM Ha BNOXYyBak-€ Ha cpeacTBarta
Co uen ocTtBapyBake Ha MOCTABEHWUTE LENW M MOMUTUKA, NPU WHBECTMPAHETO Ha cpefacTBaTa Ha
®oHgoT, [pyWwTBOTO 3a yrNpaByBake Ke I'M NoYnTyBa CriegHUTE NPUHUUMK:
e npocuTabunHoct
NNKBUOHOCT
anBep3undukalmja Ha pM3nKOT NpU BNoXyBarwaTa Ha cpeacteata Ha doHgoT
TpaHCMapeHTHOCT
3alITUTa Ha UHTEPECUTE Ha MHBECTUTOPUTE
JOBEPMMBOCT U TajHOCT Ha nogaToumTe
HENPUCTPaACHOCT U HEeYTParnHoCT
COBECHOCT, NPOdECUOHANHOCT M NoCTanyBake CO BHUMaHue Ha gobap CTONaHCTBEHMK.

2.7.2. BuooBu (oMHAHCUCKN UHCTPYMEHTU

[pywTBOTO 3a ynpaByBake MMOTOT Ha (POHOOT NPETEXHO Ke ro BrOXYBa BO COMCTBEHUYKU XapTuu of
BPEAHOCT U 4eno3nTn BO oBnacTeHn 6aHku. Bo 3aBMCHOCT o na3apHWTE YCIOBU U MOXHOCT [a Ce ocTBapu
3ronemMyBak-€ Ha BpeAHOCTa Ha MMOTOT Aen 04 UMOTOT MOXe Aa Guae BroXxeH 1 BO AOIMKHUYKU XapTuun
Of, BPE4HOCT W yaenv BO OTBOPEHW MHBECTULUCKM (DOHAOBW.

Mornasje 3

Onuc Ha enemMeHTU NOBpP3aHU CO BIlIOXyBaHaTta Ha PoHJOT

A) WHBECTUUMNCKM LIENN U UHBECTMLIMCKA NONTMKA

BnoxyBarara Ha cpefcteata Ha PoOHOOT Ce BO COrnacHOCT co oapeabute (4neH 66 n 67) og 3akoHoT 3a

WMHBECTMUMCKN (POHO0BU U NOA3aKOHCKaTa perynatmMea AOHECeHU of cTpaHa Ha KXB, koun ce peneBaHTHM

3a nNnaHupaHaTta CTpykTypa Ha noptdonmoTo Ha doHaoT

MHBecTuumcka uen

MHBecTuumckaTa uen Ha ®oHOOT e 3ronemMyBakbe Ha BpeaHOCTa Ha MMOTOT (MopacT Ha KanuTanor),

OAHOCHO NopacT Ha LeHaTa Ha yaenoT, rnegaHo Ha gonr pok. MHBecTuumckaTa uen ke ce cnegu co

aKTUBHO ynpaByBar€ Ha BNOXyBaraTa BO COMCTBEHUYKM XapTun of BpeOHOCT Ha nsgasaym of bpasun,

Pycwuja, MHawnja, KuHa 1 octaHaTu gpxxasu BO pasBo;j.

MHBecTULIMCKa NONUTMKA

MHBecTMumMcKaTa nonmMtuka Ha PoHJoT ce 6asnpa Ha AONrorognHOTO UCKYCTBO Ha rpynaumjata Generali

BO M3BpLUYBakeTO Ha paboTu Ha ynpaByBawe CO cpefcTtBa — asset management activities. CornacHo

rnoctaBeHaTa MHBecTUUMUCKA Len, noptdonmoTto Ha PoHOOT Moxe Oa Ouae cocTaBeHO of crneaHuTe

KaTeropuun Ha cpeacTtea, OAHOCHO BUOOBU Ha (OUHAHCUCKN UHCTPYMEHTH:

KATEFOPUJA A: [leno3nTtu Bo oBnacteHn 6aHkm Bo Penybnnka CeBepHa MakefoHuja Ko goctacyBaar

BO POK KOj HE € MoZoNr Of €4Ha roguHa.

KATEFOPWUJA B: lNpeHocnnBM xapTumn o BPEAHOCT U Toa:

- MuHumym 85% po makcumym 100 % of HeTo BpeaHocTa Ha PoHOOT MOXe foa buae MHBecTMpaHa BO
NPEHOCNNBY XapTuM 04, BPEOHOCT Ha n3gaBadn co CegullTe Uinn npeTexHa AejHOCT Koja ce BpLUM Ha
Teputopujata Ha BPUK apxasute ( bBpasun, Pycuja, UHanja n KnuHa)




- ce Tpryea Ha perynupaxu nasapu Bo Penybnuka CesepHa MakenoHuja, Ha apxaBuTe YneHku Ha EY u
apxasu uneHkn Ha OEL; n apxxaBuTe kou cnarfaaT BO pa3BrveHu nasapu 1 nasapu BO pasBoj

KATEFrOPUJA B:

Ypoenu Ha gpyru OTBOPEHN MHBECTULUCKN (hOHA0BWU, pernctpupanmn Bo Penybnuka CesepHa MakegoHuja

UNU ApXXaBun KOW Ce YNeHKM Unm He ce vneHku Ha EY n Ha OEL, nog ycrnoB Hag4oOMeCTOKOT 3a yrnpaByBake

Oa He HaamuHyBa 3% of HETO BpeaHOCTa Ha MMOTOT Ha TOj POHA HA FOAULLHO HUBO;

KATEFOPWJA T: lNapwu Ha cmeTka

HAMOMEHA: NHBeCcTULUMCKNTE LIENWN U MHBECTULMCKATA NOoNnTUKa Ha PoHAOT MoxaT ga bugat npoMeHeTn

co oanyka Ha [lpyliTBOTO 3a ynpaByBawe 3a M3MEeHU 1 JonornHyBawa Ha CtaTyToT u [pocnekTorT.

b) MNnaHupaHa cTpykTypa Ha nopThonmnoTo

KaTteropuja A Karteropuja b KaTteropuja B KaTteropwuja I'
MuHumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

Bo ycnoeu Ha npoMeHa Ha 3aKOHCKWUTE U MOA3aKOHCKUTE NMPOMMCK, Unn Ha cocTtojbaTta Ha MHaHCUCKNTE
nasapu, a CO Len 3aWTuta Ha UHTepecuTe Ha COMNCTBeHMuuTe Ha yaenu Bo POHAOT, NO MPETXOAHO
pobueHo opobpeHne oa crtpaHa Ha Komucuwjata 3a xaptum of BpedHocT Ha Penybnuka CesepHa
MakepnoHuja, [pylITBOTO 3a ynpaByBake MOXe [a ja MPOMEHWN UHBECTMUMCKATa NonuTuka Ha GoHAOT U
Aa ja npucnocobun Ha HoBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, [pywTBOTO 3a ynpaByBake BpLUN U3MEHa
n Ha ogpeabute og CtatyToT 1 [pocnekToT Ha POHAOT BP3 OCHOBA Ha NpeTxodHo AobneHa cornacHocT
on KomucujaTa 3a xaptum og BpegHocT Ha Penybnuvka CeBepHa MakegoHuja.

Mornasje 4

Mpochunn Ha UHBECTULIMCKN PU3ULIM U YCNELUHOCT

4.1 BnaoB» MHBECTULUCKU PU3NLMU

WuBecTuTOpnTE Tpeba da ce CBecHM [Jeka COo BroXyBaweTo BO PoHAOT npe3emaaT onpeneneHu
WHBECTULIMCKM pU3ULK, CO ornen Ha akToT Aeka BpefHocTa Ha PUHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan CekojaHEBHO ce MeHyBa T.e. BpeHOCTa Ha yaenoT MoXe [a pacTe unu onara u noBpaToT Ha
rnoyeTHaTa UHBECTMPAHA CyMa BO CEKOj MOMEHT, He € 3arapaHTupaH. MIHBECTUMLMCKMOT pM3uK NnpeTcTaByBa
BEPOjaTHOCT NPUHOCOT Of, BIIOXYyBahkeTO BO OMNpederieH MOMeHT Aa buae nmoman o4 O4YeKyBaHVOT Miu
HeraTuseH. MlHBecTMLMCKaTa NoNnTMKa, CornacHo Koja ce rpagu noptdonuoTo Ha PoHAOT, cCoapXuN cpedHo
00 BMCOKO HMBO Ha pPU3MK, KOE € KapakTepPUCTUYHO 3a OBOj TUM Ha POHA0BU, BUAEjKM CONCTBEHNYKUTE
XapTum of BpeOHOCT Ce KapakTepusmpaaT CO MOBMCOKa BOMATMITHOCT (MOXHOCT 3a 3rofieMyBakke Unm
HamanyBake) Ha HMBHaTa BpegHocT. Co Len Kpempakwe Ha peanHa crnvka BO OQHOC Ha OBOj BMA Ha
BNOXyBawe U [JOHecyBake Ha pasyMHa offyka 3a KynyBawe Ha ygenu o PoHOoT, noTeHuujanHute
BMNOXyBayuM ce OOIMKHU Aa ro 3eMaT BO Npeasu yHMBEp3anHoTO MHBECTULUCKO MpaBuno, CornacHo kKoe
0O4YEeKyBaHMOT MPUHOC Ha BIOXEHWUTE CpeacTBa € COOABETEeH Ha pU3MKOT KOj Ce Mpe3ema cO Toa
BMNOXyBaH€e, OOHOCHO KOSKY € MOBUCOK O4eKYBaHMOT NPUHOC Ha BIIOXEHUTE CPeacTBa, TOMKY € NOBUCOK U
PU3NKOT KOj ce npesema.

BugoBute pusnum o KoM QUPEKTHO MU MHAMPEKTHO 3aBucK paboTerweTo Ha POHAOT N HeroBute
pesynTtaTu ce criegHuBe:

A. MNa3apeH pusuk

MMasapHMOT pusMK npeTcTaByBa pPU3NK OA4 MNpPOMEHa Ha BpegHocTa Ha cpegcrtBata Ha PoHOooT
npeansBukaHa og NPOMEHUTE Ha LieHUTEe Ha (PMHAHCUCKMTE MHCTPYMEHTM Ha nasapute Ha kanuTan. Oea
03HayyBa [Jeka HamarnyBaheTO Ha LeHaTa Ha HeKoj MHCTPYMEHT MOXe Aa AoBede A0 HamarnyBake Ha
BpegHocTa Ha nopTgonmoTo Ha PoOHOOT M Ha OCTBApeEHUTE NPUHOCKM M 0BpaTHO, 3ronemyBaHeTO Ha
LueHaTa Ha HeKOj MHCTPYMEHT MOXe [a AoBefe [0 3roniemMyBake Ha BpeJHOCTa Ha nopTdonuoto Ha
®oHOO0T 1 Ha HeroBuTe nNpuHocu. Co uen 3alTuTa o nasapHUOT pu3uk, [pylwTBOTO 3a ynpaByBame Ke ce
3anara 3a HeroBo MUHUMMU3Upare Npeky ameep3nduLmpare Ha NOPTAPONNOTO, COrMacHo CO NPUHLMNOT
Ha gucTpubyumja Ha pU3MKOT.

B. KamaTteH pu3suk

lMpomeHaTa Ha KaMaTHWTE CTanku MOXe MO3UTUBHO UMM HeraTMBHO Aa Ce oApas3n Ha BpegHocTa Ha
cpeactBaTta Ha PoHOOT, a 0COOEHO Ha OHOj Aen of cpeacTBaTta Koj ke 6uae MHBECTUPaH BO OMKHUYKM
XapTum og BpegHocT. IMeHo, npomeHaTa Ha KaMaTHWUTE CTarnku € 06paTHONPONOpLMOHarnHa co npoMeHaTa
Ha ueHaTa Ha OOSMKHUYKUTE XapTum o4 BpegHocT. OCeTnMBOCTA Kaj KpAaTKOPOYHUTE XapTun 04 BPEeAHOCT,
Mo nNpaBufo e nomana BO OAHOC Ha AONropovHuTe xapTum og BpegHocT. Co uen HamarnyBawe Ha OBOj
pusunk, [OpywTBOTO 3a ynpaByBawe Ke BOXyBa BO XapTum Of BPEOHOCT CO pasfnMyHW POKOBU Ha
JocTacyBambe.

B. KpeauteH pusuk



KpeauMTHNOT pusmk NpeTcTaByBa BEPojaTHOCT U3gaBaYvoT Ha XxapTujata of, BPEAHOCT, KOjallTo € BKNy4eHa
BO nopTtponmoTto Ha POHAOT, Aa He € BO MOXHOCT AeNyMHO UNU LIeNOCHO Aa ja noAMupu cBojata obBpcka
no JocTacyBakEeTO, LUTO HeraTuBHO 61 BNnjaeno Ha NMKBMZHOCTA U Ha BpeaHocTa Ha ®oHJoT. [pyLTBOTO
3a ynpaByBak€ Ke ce 3anara 3a HamarnyBawe Ha OBOj PWU3MK NPeKy WHBecTUpake BO (DMHAHCUCKU
WHCTPYMEHTU COrnacHo orpaHmdyBanaTa npeasuaeHun so 3O n osoj MNpocnekT, aHanuan Ha usgasaduTe,
Kako 1 aHanusa Ha LenoKynHUTE eKOHOMCKN 1 NONIMTUYKUN YCHOBMW.

. JiukBnaeH pusuk

JIVKBMOHWMOT puU3KK ja O3HadvyBa BepojaTHocTa Aeka POHOOT MOXe [a Ce COOYM CO MOTELUKOTMU Mnpu
N3HaorakeTO Ha CPeACTBa 3a NoaMUpyBake Ha 0OBpCKUTE Ko OU Nponanerne og €BeHTyanHOTO Harmo
3ronemyBate Ha GaparaTta 3a oTkyn Ha ygemnuTte. JInkBMgHocTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He €
nocTojaHa, TyKy Ce MeHyBa BO 3aBMCHOCT O COCTojbuTe Ha masapoT Ha kanutan. lMopagu Toa, nocTomn
pusmk POHOOT BO OnpedeneH MOMEHT A He MOXe Ada ja npofaje nocakyBaHaTa KONUYMHA OA HEKOj
WHCTPYMEHT, MO LeHa npubnuxHO eaHakBa Ha HeroBaTa ¢ep BpeAHOCT. [pylWTBOTO 3a ynpaByBawe Ke
yrnpaByBa CO NTMKBUAHMOT PU3NK NPEKY BMOXyBaHe BO NUKBUOHU XapTun o BPe4HOCT.

0. BanyTeH pu3uk

BanyTHMOT p13uk npeTcTaByBa oopMa Ha pU3MK Koja ce jaByBa Npu NnpomMeHaTa Ha LieHaTa Ha eaHa BanyTa
BO oHoC Ha apyra. PoHOOT BO CBOETO MOPTGONMO nocefyBa XxapTuv Of BPeAHOCT AeHOMUHUPaHW BO
pasnuyHM BanyTM U MOXHWUTE MPOMEHW Ha OBME BanyTW BO OOHOC Ha MaKeLOHCKMOT AeHap MOXe Aa
Josefart [0 3rofeMyBake WM HamanyBawe Ha BpegHocTa Ha ygenute. OBoj puauk [pywtBoTO 3a
yrnpaByBat€ Ke ro pegyumpa co aAnBep3vduumpare Ha NopTdonmoTo BO Pa3nnyHN CTPAHCKM BanyTu.

I". Pu3nk og npoMeHa Ha AaHOYHWUTE NPONMUCH

OBoj pm3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeEHa Ha AaHo4HUTe nponucy Bo Penybnuka CeBepHa
MakefoHuja nnm Bo gpyru 3emju Bo ko Wwto POHAOT MHBECTUPAr, Ha Ha4MH Koj O1 BNnjaen HeraTMBHO Ha
npodutabunHocta Ha PoHgoT. OBOj pM3NK € BO LENOCT HaaBop Of BnvjaHMeTo Ha [pywTBoTO 3a
ynpaByBaHe.

E. UHdnaumja

WHdnauwvja npeTctaByBa 3ronemMyBare Ha OMNWTOTO HMBO Ha LieHUTe BO ONpeaerneH Nepuoa T.e. onarawe
Ha KynoBHaTa MOK Ha napuTe. Kako pesyntaT Ha nojaBata Ha uHdnauuja, Moxe ga aojae 4o HamanyBawe
Ha peanHaTa gobuBka kojawTo ja octBapwun ®oHgoT. Co uen 3awTuta oA mHpnNaumja, OpywTBOTO 3a
yrnpaByBake Ke HacTojyBa ga ro ogpxysa OanaHcoT Mefy akTuBuTe CO bMKCUpaHa M NPOMEHNMBA
OOXOZAHOCT, COrnacHoO MHBeCTULUMCKaTa nonuTmnka n uenute Ha PoHaoT.

XK. MonuTnYkn pnsnk

MoxHocTa of, eBeHTyarnHu NonMTUYKN KpU3n BO 3EMjUTE BO KOMLUTO MHBeCTMpan ®oHOOT CornacHo OBOj
MpocnekT, MoXxe Oa JoBede OO NMpomeHa Ha UMOTOT Ha PoHOOT. 3a ga ce 3aWwTUTU O OBOj PU3KK,
OpywTBOTO 3a ynpaByBake Ke BrIoXXyBa BO 3€Mjy BO KOM HE Ce O4eKyBa NorosiemMo BrinjaHne Ha nonmMTuUYKn
Kp13n Bp3 Na3apoT Ha KanuTan.

UNanoxeHocTa Ha POHAOT KOH NOeAMHEYHUTE pU3nLUM ja Hagrnegysa nocebHa opraHmM3aumoHa eguHmLa Bo
pamkuTe Ha [pywTBOTO 3a ynpaByBawe 3a[0IDKkeHa 3a Hags3op M aHanus3a. Pabortata Ha Taa
opraHm3aumoHa egMHuua, Kako 1 MeTogornorvjata Ha ynpaBsyBake CO PU3vLM ce NPOMULLIAHN CO MHTEPHU
npaBunHMUK 1 Npoueaypu 3a paboTa kou Baxat Bo pamkuTe Ha [pynaumjata NLB.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa AOroBOpHa CTpaHa HeEMa fa r'M HaMvpu CBOUTE Mapu4HU OOBPCKM KOH
®oHOOoT Bp3 OCHOBa HA (PMHAHCUCKM UHCTPYMEHTU, NMpes Unun Ha AaTtymMoT Ha nopamHyBake. OBOj pu3uk e
CO HM30K CTENEH, MMAjKU ja NpeaBuA BUCOKaTa perynauuja U HAYMHOT Ha MOpPaMHyBaHke Ha TpaHcaKuuuTe
€O OMHAHCUCKN UHCTPYMEHTM.

S. OnepaTuBeH pU3UnK

Pusnk opg 3aryba, nopagum HecooaBeTHM unu crabu BHaATpewWwHM npouecu, HecoodBeTeH kagap W
HecooABETHU UK crnabu cMcTemMmn 1 HagBopeLLHN HacTaHu. OnepaTMBHMOT PU3NK O BKITyYyBa U NPaBHUOT
PU3KK, KaKO U PU3NKOT O Nepere napu n urHaHcupamwe Ha TepopU3MOT, PU3MKOT Of, HECOOABETHOCT Ha
WMHOPMAaTMBHUTE CUCTEMU U OPYTU ONEPATUBHU PUSULIN.

Bup Ha pusuk CTteneH Ha BnujaHue
[lazapeH pusuk Bucok
KamaTteH puauk Hu3sok
KpeanteH puauk CpeneH
JlukBnaeH punsmk CpeneH
BanyTteH puank CpeneH
Pu3nk og npomeHa Ha faHOYHUTE NPonucu CpeneH
WHdnauuja CpeneH
[MonuTnykm pnank Buncok

Puv3avk of Oopyra AoroBopHa cTpaHa Hu3zok



OnepaTtuBeEH pU3nK CpeneH

4.2. Pnsuum noBp3aHu co paboTteweTo Ha [lpylITBOTO 3a ynpaByBawe

OpywTBOTO 3a ynpaByBake pPedoOBHO Ke M Mepu, OAHOCHO MpoueHyBa puU3NLMTE LWITO M uMma
noeHTnrkyBaHo Bo cBoeTo paboTewe. [NocTankute 3a Mepere, OAHOCHO MpoLieHKaTa Ha PU3MKOT Ke
BKIyYM COOABETHW KBAHTUTATUBHW W/WMK KBanUTaTUBHU METOOMN 33 MepeHe UIM NPOLEHKa Ha PUsMKOT
LITO K& OBO3MOXYyBaaT OTKpMBaHE Ha MPOMEHW BO MPOMUMIOT Ha pu3nk Ha [dpywTBOTO 3a ynpaByBawe
Kako ¥ nojasa Ha HOBW PU3NLIN.

JpyLwTBOTO 3a ynpaByBake KOHKPETHO Ke MM Cneamn CneaHuTe pyusuum:

A. CTpaTteLuku pusuk

OBOj p13nK ce ogHecyBa Ha MOXHOCTa nopaaw foLoTo ynpaByBake CO [pylTBOTO 3a ynpaByBake unu
reHeparnHo foLmTe eKOHOMCKM YCIOBU BO OKOMMHaTa [JpyLTBOTO 3a ynpaByBake Aa He 6rae BO MOXHOCT
Aa m X3BpLUYBa CBOWTE AenoBHW npouecw. [pylITBOTO 3a ynpaByBawe MPeKy nocrojaHa egykauwja,
yHanpeayBake Ha AenoBHMTE NPOLIECU KakKo M ycornacyBame CO NPOMEHUTE BO 3aKOHOAABHATa paMka ce
obuaysa Aa ro 3roriemMm cBOjoT AEOBEH yCnex.

B. PenyTauucku pusuk

PusukoT og ryberwe Ha yrnenoT u HeraTvBHA jaBHa nepuenuuja 3a [pylwITBOTO 3a yrpaByBake € pU3nK
LWTO MOXe Ja pesynTupa CO 3rofieMyBar€ Ha HeraTMBHUTE BMMjaHuja Bp3 OENOBHOTO paboTenwe Ha
[pywTBOTO 3a ynpaByBaHs-E.

B. Monntnyku pusuk

MonuTuukn pu3anK e pu3nK o4 BNujaHWe BP3 OONYKWTE Ha jaBHa BRacT UNWM LeHTpanHarta BnacT Ha
ApxaBaTa BO koja pabotu [pylwTBOTO 3a ynpaByBawe, T.e. BO Penybnuka CeBepHa MakedoHuja KoH
paboTeweTo Ha camoTo [pylwTBO 3a ynpaByBawe. [IpoMeHn BO AaHoYHaTa perynatmea, MOHeTapHaTa
MONUTMKa 1 OPYrv CANYHM OANYKM MOXe Aa Bfvjae Ha BMOLLYBake Ha AerioBHaTa cpefunHa Bo koja pabotu
OpywTBOoTO 3a ynpaByBawe. [pylITBOTO 3a ynpaByBake HE MOXE da Bfvjae KOH CManyBake Ha
NONMUTUYKNOT PU3MK BO AeNoBHAaTa cpegnHa Bo koja paboTu.

[. OnepaTnBeH pnU3unK

OnepaTtuBeH pM3nK 3Ha4M pu3mnk og 3aryba LITO ce jaByBa Kako pe3ynTaT Ha HeCOOABETEH UMW HeycneLleH
BHaTpeLleH Mpouec, HeCOOABETHU YOBEYKM PECypCu WMV HaaBOPELUHW BrvjaHuja LITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBawe. YNpaByBateTO CO OnepaTtMBHMOT PU3UK O3HA4vyBa WAEHTUUKYBaHE,
oueHyBahe, KOHTponuWpawe W crnefewe W M3BecTyBake 3a OnepaTtMBHMOT pusuk. [pylwTBOTO 3a
ynpaBsyBate ke obe3beam, cucTeMoT 3a ynpaByBaheTO CO OMepPaTUBHUOT PU3UK M FO 3emMa npeasug
daKkToT Aeka onepaTUBHMOT PU3MK € CBOJCTBEH 3a CMTE aKTMBHOCTM M npouecu. [pyliTBOTO 3a ynpaByBawe
KopucTu nocebHun akTu 3a yTBpAyBake Ha MpUHLUMNMTE U npoueaypuTe 3a ynpaByBawe CO onepaTvBeH
PU3NK.

I. PU3nK o KOHTUHYMTET Ha aAeKBaTHOCT M COOABETHOCT

Pu3nkoT o4 KOHTMHYUTET Ha aJeKkBaTHOCT U COOABETHOCTa MOXe Aa ce MnojaBu AOKOMKy [pylwTBOTO 3a
ynpaByBate He € PUHAHCUCKU CTabumnHO uUNnu nuuaTta HasHavyeHW Ha o4roBOpHUTE (PyKHUMKM KU ApyruTe
MOMOLLHM aKTUBHOCTW BO [pyWITBOTO 3a ynpaByBake He ce JOBOSIHO NpodyecuoHarnHu, 4OBEepnmMBr U Co
aobap yrnen. PakoBoacTBoTO Ha [pyLUTBOTO 3a ynpaByBake KOHTUHYMPAaHO Ke ce rpuku 3a CONBEHTHOCTA
Ha [pywTBOTO 3a ynpaByBawe, HeroBaTa fobpa penytauuja, komneTeHumjata Ha MEHaLIMEHTOT U Ha cuTe
BpaboTeHu Bo [pyluTBOTO 3a ynpaByBake. Co rpuxara 3a npodeCcroHanHNoT pa3Boj Ha cuTe BpaboTeHu
ke ce obe3bean kBanuTeT W OOBepnMBOCT Ha paboTata M cCo Toa Ke Ce Hamann MOXHOCTa 3a
HenpeaBuAEHW HacTaHW kKou 61 My HawTeTune Ha yrnegoT Ha JpylWwTBOTO 3a ynpasyBake. [IpyLUTBOTO 3a
ynpaByBat-e ro ynpaByBa OBOj PU3uK, OQHOCHO o HaManysa npeky BHaTpeLlHa 1 HagBOpeLUHa peBu3uja,
CMCTEM Ha jacHO AedMVHMpPaHW HaOMNEXHOCTM U OAroBOPHOCTW, CTaHAapausaumja Ha npoueaypute u
nepuoauyHO pasrnefyBake W aHanmsa Ha npoMeHuTe BO OGU3HUCOT M genosHuTe npouecu. Co Toa,
nonvTukaTa Ha [pylwTBOTO 3a ynpaByBake € OPMEHTUPAaHa KOH NPEBEHTMBHO AernyBawe 1 nogobpysare
Ha OenoBHWTE MpoLecu CO uen ga ce HamanaT cuTe HegocTatoum u ga ce obes3bepaT edumkacHu u
O0BEpnvBU AENOBHM NPOLLECK KOW CE YCOrnaceHn co cute perynatopHun 6apawba u MHTEPHU JOKYMEHTH.
E. Pusuk og cyamp Ha nitepecu

MpeTcTaByBa cekoja cuTyaumja BO koja [pyLUTBOTO 3a ynpaByBake U/Unv peneBaHTHUTE niua, a 0cobeHo
OCHOBauuTe Ha [pylwTBOTO 3a ynpaByBawe He Ce HeyTpanHu u O0BjeKTMBHU BO OAHOC Ha NPeaMeToT Ha
OenoBHOTO paboTere, OQHOCHO KOPUCTEjKM ja cBojaTa cneunduyHa nosnumja BO JaBaHeTO yCryrn umaaT
AENOBHWN /WM NNYHWM UHTEPECU KOW ce MOKIonyBaaT Co MHTepecuTe Ha MHBECTUTOpUTE, LITO MOXe Aa
BMMjae Ha HenpucTpacHocTa Bo 06e3bedyBareTo U M3BPLUYBAHETO Ha YCNYrTe U akTUBHOCTU U UM
HalTeTyBaaT Ha MHTepecuUTe Ha UHBeCTMTOpUTE. [pyLUTBOTO 3a ynpaByBake MMa NponuaHo nocebHu
aktu (pynaumcko ynaTtcTBo 3a Cyamp Ha UHTepecu Ha BpaboTeHuTe n MNpaBunHUK 3a cyamp Ha MHTepecu
CO MHBecTMUMckMTe (OOHAOBM CO KOM ynpaByBa, ogHOCHO CONCTBEHMUWTE Ha yaenu BO OTBOPEHMOT
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MHBECTULNCKN (bOHD,, CyanpoT Ha MHTepecn BO BpCKa CO ynpaByBaH-€TO CO CpencTtBaTa 3a CMEeTKa Ha
nHaonBuayaneH KrnmeHT, Kako M BO BPCKa CO BpLeHe akKTUBHOCT Ha MHBECTULUCKO coseTyBaH:e) CO uen
MUHUMU3Npawe nnn LeriocHoO enNMMmMHNpae Ha OBOj PU3NKK.

4.3. U3jaBa 3a pewieHue og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa MakegoHuja
3a gaBakbe ogobpeHue 3a opraHmsmpamwe Ha PoHJOT

®oHOoT e ocHoBaH co PelweHune 6poj 07-2491/7 opg 25.09.2008 rogmHa, n3gageHo og Komucujata 3a

XapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja.

4.4. N3jaBa 3a BNoxXyBawe Ha noBeke of 35% oa umoTtoT Ha DoHAoT
— bpasun, Pycuja, Muanja n KnHa
— [lasapwu BO pa3Boj

4.5. BnoxyBaka BO AepnBaTMBHU (PUHAHCUCKN UHCTPYMEHTHU

®PoHOOT HeMa da BMOXyBa BO TEPMMHCKM U OMUMCKA LOFOBOPW WM OPYrM AEpPUBATUBHU (DUMHAHCKCKM
WHCTPYMEHTU CO KOW Ce TPpryBa Ha perynvpanu nasapuv u/vmnv aepuBatmBHU (pMHAHCUCKN UHCTPYMEHTU CO
KoM ce Tpryea npeky wanrtep.

4.6. MNoce6GHM TeXHMKMN HA ynpaByBaHke CO cpeacTBa
OpywTBOTO 3a ynpaByBawe HEMa Aa KOPUCTU NOCEBHN TEXHWKN Ha yrpaByBaHke CO CpeacTBa.

4.7. N3jaBa 3a po3BONEHN BNOXyBaka Ha UMOTOT Ha DoHaoT

Mpn BRoOXyBaweTO Ha cpeacTBaTta Ha POHOOT Ke ce noumTyBaaT OrpaHudyBaraTa Ha BROXyBawaTa,
npeasugeHn co 3N® n MNpaBMnHUKOT 3a AO3BOMEHU BMOXYyBaka, OrpaHnyvyBawa Ha BrioXyBahaTta M
npevekopyBare Ha orpaHu4vyBaraTa 3a BrioXXyBaHe Ha MMOTOT Ha OTBOPeH oH[, KOW Ce peneBaHTHN 3a
nnaHupaHaTa CTpykTypa Ha nopTdonmoTo Ha PoHOOT.

4.8. Pennuuupare Ha nasapeH MHAEKC
®doHOOT He pennuumpa nasapeH MHOekc.

4.9. BonaTUnHoOCT Ha HeTO BpeaHOCTa Ha UMOTOT Ha PoHAOT

BonaTunHocTa npeTcTtaByBa MepKa 3a UHTEH3UTETOT Ha PIyKTyaLMmMTe BO HETO BPEAHOCTa Ha UMOTOT Ha
doHgoT no ygen (ueHaTta Ha yaenoT) BO oApedeH BpemeHCku nepuod. BonatunHocTa, OAHOCHO
cTaHgapgHaTa gesujaumja Ha PoHOOT ce NnpecMeTyBa BP3 OCHOBA Ha MCTOPUCKUTE MOA4ATOLM 3a NPUHOCUTE
Ha ®oHOOT BO nocnegHuTe 5 roanHu, co ynotpeba Ha ceamuyHu NnpuHocK Ha PoHAOT, Npy LWITO NepuoanTe
KOW ce 3emaaT Kako Brfie3eH nogaTok ce MAEHTUYHU CO NepuoamTe Kom ce 3emaaT npu npecMmeTkata Ha
npoceyHaTa cTanka Ha npuHoc. CTaHgapaHaTta gesuvjaunja Ha PoHOOT, Ha AeH Ha npecmeTka 24.09.2024
roguHa mnsHecyea 18,07% Ha roagvwHa ocHoBa. [loBucokaTa BONATUNHOCT MO MPaBUNO yKaxyBa Ha
noronema HecTabunHOCT (MOXHOCT 3a 3roniemyBake WM HamalnyBake) Ha LeHaTa Ha yaenot u
CMNPOTMBHO, HWUCKaTa BOMATUIHOCT OTCNMKYBa MOMarna HecTabunHOCT Ha LUeHaTa Ha yaenor.
BonatunHocta Ha PoHOOT € [OMPEeKTHO MoBp3aHa COo CTpyKTypaTa Ha nopTdonvMoTo, OOHOCHO CO
BOMaTUHOCTA Ha PUHAHCUCKUTE UHCTPYMEHTM KON CE BKIy4eHM BO HEro. IHAMKaTop 3a CUHTETUYKN PU3MK
1 npuHoc - Llen 6poj (oa 1 o 7), ro gemHnpa HUBOTO Ha PU3MK U O4EKYBAHNOT MPUHOC HA MHBECTULIMCKNOT
POHA 1 ce npecMeTyBa BP3 OCHOBA Ha rofieMuHata Ha MmHatuTe dnykTyauumn (MpoOMeHM) Ha HeroBuTe
npuHocu.[lpylwTBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHAapaHaTta [feBujauunja ro npecmetyBa M
WHOWKATOPOT Ha CUMHTETUYKUOT PU3NK M MPUHOC, OAHOCHO ja yTBpAyBa pu3nyHaTta knaca Ha PoHOoT.
Cnopen pobueHnTe pesdyntaTu of npecMeTkata Ha cTaHgapgHaTta geswjauuja, PoHOOT npunara BO
pusnyHaTa knaca 6, BO Koja ce kateropusupaat hoHOOBUTE CO CTaHOapAHa AeBujaumja BO UHTepBarn
nomery 15% u 25% Ha roguwiHa ocHoBa. AXypupaHuTe nogartouu 3a cTaHgapaHaTta aesujauumja u
pu3nyHaTa krnaca Ha PoHOOT ce objaByBaaT KBapTanHO Ha oduumjanHaTa UHTEPHET CTPaHWLA, HajaouHa
BO pok o 10 AeHa no MCTEeKOT Ha KBapTanoT 3a KOj ce ogHecyBaaT nogatouure.

4.10. HauuH u BpeMe Ha NpecMeTKa Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHAoOT

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha OEHOT Ha BpeaHyBakEe ja NpeTcTaByBa BKyNnHaTa BPe4HOCT Ha
cpeacTBaTa/umoToT Ha POHOOT HamarneHa 3a obBpckuTe Ha PoHOOT Ha UCTUOT AeH. MmoToT Ha doHpoT
Ha JEeHOT Ha BpefHyBake NpeTcTaByBa 36Up Ha Bpe4HOCTa Ha cuTe BUOOBU Ha cpeacTBa kou co 3ND ce
nponuLiaHn Kako JO3BOSIEHM BIIOXYBaka U KOM Ce BO COMTAacHOCT CO OrpaHMyyBaraTa 3a BIIOXYyBakhe Ha
cpeactBata Ha PoHOoT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHYyBake Ce NnpecmeTyBa
BP3 OCHOBa Ha nasapHWTe BPEeAHOCTU Ha XapTuuTe of BPeaHOCT W Aeno3nTute BO (PUHAHCUCKUTE
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WHCTUTYUUU N APYTY UMOTHU BpeaHOCTM Ha ®oHAOT, co oa3emMane Ha obBpckute Ha POHAOT Ha UCTUOT
O€EH.

LleHaTa Ha yaenoT Bo OTBOPEHNOT UHBECTULIMCKM (DOH[, Ce NpecMeTyBa Ha HauMH LUTO HETO BpeaHOCTa Ha
nmotoT Ha POHOOT ke ce nodenu co BKYNMHWOT Opoj Ha yaenu Ha OeHOT Ha BpedHyBawe. [leH Ha
BpeAHyBah-e € EHOT 3a KOj Ce NpecMeTyBa HETO BpeAHOCTa Ha UMOTOT Ha PoHOOT. [leHOT Ha BpeaHyBake
(T-1) My npeTxoam Ha OAEeHOT Ha npecMeTKa (T) BO TEKOT Ha KOj LUTO ce NMpecMeTyBa HeTO BpeaHoCTa Ha
nmoToT Ha ®oHAoT. HeTo BpeaHOCTa NMo yaen u BKYMHUMOT 6poj Ha yaenu Ha PoHAOOT ce npecMmeTyBa U
n3pasyBa BO 4eTupu geummanHu Mmecta. Cute 3ronemyBama M HamanyBawa Ha OpojoT Ha yaenu BO
doHOOT ce npecMeTaHn 1 n3paseHun Bo YeTUpu geummarnim mecta. Heto BpegHocTa Ha MMOTOT Ha PoHOOT
W UeHaTa Ha yaen ce npecmeTyBa cekoj paboTteH geH go 16:00 yacoT 3a cekoj AeH of roguHara.
lMpecmeTyBaeTO Ha HETO BPeAHOCTA HA MMOTOT Ha POHAOT M NpecMeTyBakEeTO Ha LeHaTa no yaen ce
BpLKM cornacHo lMpaBunHUKOT 3a yTBpAyBake Ha HETO BpeAHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH
WHBECTULMCKM POHA 1 3@ NpecMeTyBake Ha LieHaTa no yaen unv no akummM BO UHBECTULMCKUOT OOHA,
JOHeceH o cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnvka CeBepHa MakegoHuja.

4.11. Bpeme, Ha4YMH M 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npogaxb6a Ha HOBUTE yaenu unm
OTKYMN Ha NOCTOjHUTE, KAKO U Ha4YMH Ha o6jaBa Ha TuUe LieHU
BpeaHocTta Ha noeamHeyvHuoT yaen Bo PoHOOT ja yTBpayBa [pylITBOTO 3a yrnpaByBake CEKOj paboTeH
OeH 3a CeKoj fieH of roavHaTa, a NPecMeTyBakETO o KOHTponupa u notepayBa OenosuTtapHata GaHka.
MpopaxHaTa LeHa Ha yaenvTe ce NCKaxkyBa kako 6poj co yeTnpu geumman.
HeTo BpegHocTa Ha umoToT Ha PoHZOT ce yTBpAYBa Taka LITO MPBO Ce yTBpAyBa NasapHaTa BpeaHOCT Ha
WHCTPYMEHTUTE BO KOW € BIOXeH 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,
OAHOCHO He MOCTojaT CUTYPHU U peneBaHTHM UHpopMaL M 3a nasapHUTe LieHW, nasapHaTa BpegHOCT Ha
nmMoToT Ha POHOOT ce MpoLeHyBa CO MPMMEHa Ha MeToAoriorvjata Ha npoueHKa BO COrMacHOCT CO
MeryHapoaHuTe cmeTKoBOACTBEHU cTaHgapau. O Taka yTBpAeHaTa nasapHa BpeaHocT Ha PoHaoT ce
oasema BpefHocTa Ha obBpckuTe Ha POHOOT M TpoLLOLMTE KoM cornacHo oBoj MpocnekT ce oa3emaat of
MMOTOT Ha PoHAOT.
[HeBHMTE NogaToum Kou coaopxaT OHEBHA LieHa Ha yaernoT, Kako U apxuBaTa Ha UCTOPUCKUTE LieHU, ce
objaByBa Ha odmumjanHaTa Beb-cTpaHuua Ha [dpywTBOTO 3a ynpaByBawe. [lpecmeTkoBHa BanyTa Ha
doHpoT, BO KOja ce objaByBaart LieHUTe 3a npoaax0a unm oTKyn Ha yaenuTe e MakedoHcKnoT geHap (MKL).

Mornasje 5

UcTopuckn nogaTtoum 3a npuHoc Ha ®oHAoT

MognwHuTe npnHocy Ha OHAOT Of NOYETOKOT Ha paboTereTo 40 AaTyMOT Ha npecmeTtka 24.09.2024 ce
HaBefeHW BO crnegHaTta Tabena:

NNoanHa lNoguweH
npuHocC
2008 0,74%
2009 39,25%
2010 13,59%
2011 -14,44%
2012 6,74%
2013 -7,81%
2014 3,21%
2015 -3,54%
2016 11,17%
2017 7,49%
2018 -3,90%
2019 14,38%
2020 -11,98%
2021 4,55%
2022 -11,16%
2023 -2,15%
2024 5,13%

MloguwHuTe npuHocn Ha PoHOOT cCe npecMmeTaHu 3a TekoBHaTa rogumHa 3a nepuog og 01.01-31.12.
MognwHWoT NpnHoc Ha ®oHaoT 3a 2008Ta rognHa € npecmMeTaH 3a BPEMEHCKM Nepuog o4 OCHOBaHe Ha
®oHpoT (28.10.2008) oo 31.12.2008 roguHa. 3a 2024 rognHa roauwHMOT NPUHOC Ha POHOOT € NpecMeTaH
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3aKny4yHO CO OaTyMOT Ha npecmeTtka. [NpuHOCOT BO MMHATOTO € o4 MHAOpMaTUBEH KapakTep U He
npeTcTaBsyBa UHAUKaLMja 3@ MOXHNOT NMPUHOC BO NAHWHA.
[OpywTBOTO 3a ynNpaByBaHe ja NnpecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Nno yaen 3a crnegHnese Nepuoau:
12 meceumn, 2 roguHn u 5 rogvHW, OAHOCHO Of AaTyMOT Ha OCHOBakwe Ha POHOOT A0 OEHOT Ha
n3BectyBamne. [lpy npecmeTkaTa Ha NpoceyHaTa CTanka Ha NpUHoC ce ynoTpebyBaaT ceaAMUYHU NPUHOCHK
Ha ®oHAaoT.
lNpoceyHa cTanka Ha NPUHOC, Ha AeH Ha npecmeTka 24.09.2024 rognHa, n3Hecysa:

» 0,44% 3a 12 meceuu;

» 0,02% 3a 2 roanHu;

» -0,07% 3a 5 roguHu;

» 0,29% op ocHoBaneTO (28.10.2008 rogmHa).
MprHOCOT BO MMHATOTO € oA MH(OPMAaTMBEH KapakTep 1 He NpeTcTaByBa MHAMKALMja 3a MOXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NPUHOC BO MUHATOTO € u3paseH no oabuBaheTO Ha CUTE TPOLUOLM KOu ce
HannatyBaaT Ha ToBap Ha MMOTOT Ha ®oHaoT. AxypupaHu nogatoum op pobueHuTe pesynTaTu 3a
npoceyHaTa cTanka Ha nNpuHOC No yaen ce objaByBaaT KBapTanHo Ha odwuuumjanHa Beb-cTpaHuua,
HajoouHa Bo pok of 10 geHa No MCTEKOT Ha KBapTanoT 3a KOj ce ofHecyBaaT nogaTouuTe.
Mpn objaByBaweTo Ha nogaTouu 3a peknamHu Lenu, ce ynotpebyBa cranka Ha NpUHOC MO yaen 3a
ofpeneH BpEMEHCKM Nepuog, Koja ce n3pasyBa BO NPOLIEHTU CO 3a0KpYXXyBake Ha ABe AeLMMarnHn MecTa.

Mornas.je 6
Ha4yuH Ha npecmMeTyBaHe Ha UBHOCOT HAa HAAOMECTOLMTE U TPOLIOLMTE Ha TOBAp Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HagomecTouu 1 TpowoLyn HAa TOBap Ha UMOTOT Ha boHAOOT
Ha ToBap Ha umoToT Ha PoHOOT ce NnpecMeTyBaaTt CriefHUTe HagOMECTOUU U TPOLLOUMU:

e HapowmecTok 3a ynpaByBame co PoHOOT;

e HapomecTtok Ha genosuTapHaTa baHka;

e Tpowouu Bo Bpcka co Kynonpogaaxba Ha MMOToT Ha ®oHOOT;

e [lpyru Tpowoum Kou Ke npounsnesart Bo TEKOT Ha paboTereTo.
BkynHuTe Tpowouwn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaXXyBaaT BO HOMMHANEH U3HOC U NPOLIEHT O
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELLTaM 3a HEroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3rofiemMyBake Ha HaJOMECTOLMTE U TPOLLOLMTE KOU naraaT Ha ToBap Ha MMOTOT Ha PoHJoT 6u Bnnjaene
COOABETHO MO3UTUBHO UMW HEraTMBHO Ha OCTBapeHWOT MPUHOC Of BMOXYBaweTO, OAHOCHO Ha uaHuTe
Npuxoaun Ha BrOXyBayuTe.
6.1.1. HagomecTok 3a ynpaByBake co PoHAOT
HapomecTokoT Koj ce HannatyBa o ®POHAOT e HaJoOMEeCTOKOT 3a ynpaByBake Ha [pylwiTBOTO 3a
yrnpaByBak€, a Kako OCHOBMLA CE KOPUCTM BKyMHaTa BPEOHOCT Ha MMOTOT Ha (pOHOOT HamarneHa 3a
N3HOCOT Ha 0OBpCkUTE Ha (POHAOT BP3 OCHOBA Ha BIOXYBakaTa BO PUHAHCUCKN MHCTPYMEHTU, Ha AEHOT
Ha BpegHyBawe Ha PoHOOT no crnegHaTta opmyna:

OcmeapeH 2oduweH Hadomecm 3a yrnipasysare X 1/ 365

[pywTBOTO 3a ynpaByBawe HannatyBa HaZOMECTOK 3a ynpaByBake BO BUCUHA of 3% roguvuwHo of
OCHOBMLATa Koja ja CouMHyBa BKyMNHaTa BpeHOCT Ha UMOTOT Ha POHAOT, Koja ce Hamarnysa 3a M3HOCOT Ha
06BpcknTe Ha POHAOOT BP3 OCHOBA Ha BMNOXyBakaTa BO (PMHAHCUCKM UHCTPYMEHTH.
OpywTBOTO 3a ynpaByBake ro HannaTyBa HaAOMECTOKOT 3a ynpaByBahe efHall MeceyvyHo, Kako 3oup Ha
CcuTe OHEeBHW BPeQHOCTU Ha HaJOMECTOK 3a MeceLoT Ha KOj LUTO ce ogHecyBa npecmeTkara.
6.1.2. HagomecTok Ha [Jeno3autapHaTta baHka
3a BpLIEHETO Ha aKTUBHOCTUTE KOW Cce npedBuaeHu CO Aeno3uTapHuoT porosop, [dpywTBoTo 3a
yrnpaByBake M McMnnaka HagOMECTOK Ha Jdeno3uTapHata OaHka Kako NMPOLEHT of OCHOBMUATa Koja ja
COYMHYBa BKyMHaTa BPEAHOCT Ha MMOTOT Ha POHOOT Koja ce HamanyBa 3a U3HOCOT Ha 0OBpCKUTE Ha
®oHOOT Bp3 OCHOBA Ha BrOXyBawaTa BO (DUHAHCUCKN UHCTPYMEHTH:

\ HeTo BpegHOCT Ha UMOTOT BucuHa Ha HagQOMeCTOKOT \
0o 300.000.000mka, 0,35%
oz 300.000.001mkg oo 600.000.000mKg, 0,30%
oA 600.000.001mka go 1.800.000.000mka, 0,25%
Hag 1.800.000.001mka, 0,20%

MpOLEHTOT ce MCKaxyBa Ha rOAMLIHO HMBO CO MPMMEHAa Ha nponopuMoHanHa metoga actual/actual, a
Hannatata Ha HaJOMeCTOKOT Ce BplUM Ha MecedyHa oOcHoBa. [lpylwTBOTO 3a ynpasByBawe Ha
HenosntapHata 6aHka, Ha ToBap Ha MMOTOT Ha PoOHAOT M NNaka 3a TPOLLOLUW 3a OTBapake U BOAEHE Ha
CMETKM 3a NMapu4HM CPeACTBa U CMETKM 3a XapTUM of BPEeLHOCT BO CTPAHCTBO Kaj cyb-Aeno3unTapHara
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BaHka 1 neno3ntapu 3a xapTum 04 BPEAHOCT BO BUCMHA Ha CTBAPHU TPOLLIOLM, TPOLLOLLM KOU Ke npou3nesaT
Ol peneBaHTHU OOMALUHN UHCTUTYLUX BO BUCUHA HA CTBApHM TPOLLOLM, COrMacHo Baxeuku TapudHULm
Ha MHCTUTYLMNTE, TPOLLIOLM 3a yCryruTe Kou rm u3BpLuysa cybaenosutapHaTta 6aHka 3a PoHAOT cornacHo
hakTypute goctaBseHn ao baHkaTa, TpoLIOLM NOBp3aHM CO MOBpAaT Ha AAHOK Ha MPUXOAW Of CTPaHCKU
nasapw, TPOLLOLUM 3a 3acTanyBake Ha akUMOHEPCKU cobpaHmja, TPoLoLM 3a u3gaBake Ha NoNHOMOLLHA,
TpOLLOLM BO BPCKa CO NoAHeCyBawe Ha Ty>kba 3a noBpart Ha LiTeTa, koja [pyluTBOTO 3a ynpaByBame Ke ja
npenun3BmrKa Kaj MHBecTuTopmTe Ha POHOOT CO OAHECYBaHE KOe e BO CNpOTUBHOCT co 3akoHoT, CTaTyToT
n NpocnekToT Ha POHOOT BO BUCMHA HA CTBApHU TPOLLIOLMU.
6.1.3. Tpowouu 3a meceyeH HagomecT Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa
MakegoHuja
3a BpLEHETO Ha aKTMBHOCTUTE 3a Haa3op Ha [pywTBoTo 3a ynpaByBawe n PoHgoT, OpywtBOTO 32
ynpaByBawe W ucnnaka HagomecTtok Ha Komwucuja 3a xapTum op BpeaHocT Ha Penybnuka CesepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATA Ha HaJOMECTOoLMTe LITO rM HannaTtyBa
KXB. HagomecTtokoT 3a Komucuja 3a xaptum o BpegHocT Ha Penybnuka CesepHa MakeaoHuja ce ucnnaka
efHal MeceyvHo, Kako 36up Ha cuTe OHEBHW BPEOHOCTM Ha HaAOMECTOK 3a MeCeLOoT Ha Koj WTo ce
OfHecyBa npecmeTkaTa.
6.1.4. Tpowouun Bo Bpcka co kynonpogaxba Ha nmoToT Ha PoHaoT
OBwe Tpowloum v cogpXaTt cute TpoLIOLM MOBP3aHN CO KynyBawe U NpofaBakbe Ha MMOTOT Ha ®PoHaoT
(Ha npumep: Tpolwouun 3a Opokepckn NpoBmM3MK, Bep3aHcka Takca, Takca 3a LleHTpaneH genoawtap Ha
XapTum opf BPEedHOCT, OaHOUM M €eBeHTyanHu [Opyry TpowouM MOBp3aHM CO MNopamMHyBaeTo Ha
TpaHcakuunTte). VI3HOCOT Ha OBME TPOLLOLM € BO BMCMHA Ha CTBAapHMTE TPOLUOLM KOW Mpou3nerysaar oA
J0roBopuTe, OOHOCHO Tapu@HWULMTE HA OOHOCHMTE MHCTUTYLUMW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowouuTe 3a KynyBare 1 NpoaaBarke Cce pasnuKyBaaT BO 3aBUCHOCT Of TUMOT Ha XxapTunire o
BPEAHOCT M rofieMmHaTta Ha HanoroT.
6.1.5. [lpyru TpoLloum Kom ke npomsnesaT BO TEKOT Ha paboTereTo
OctaHaTtu Tpowloum Kou Ke npusnesaTt BO TEKOT Ha paboTerweTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap Ha
UMOTOT Ha POHJOT ce:

e Tpowouu 3a Bogerwe Ha PermctapoT Ha yaenu, BKIydyBajku n TpoLIouy 3a n3gasare notepaa

3a TpaHcakumja unm coctojba Ha yaenu, kako 1 TPOLLOLM 3a UcnaTa Ha yaenoT Bo JoOMBKaTa;
e Tpowouu 3a roguiLHa pesunsuja;
e Tpowouu 3a n3pabotka, nevaTere 1 NOoWTapmMHa Ha NONYroANLLHN U TOOULLIHKU N3BELLTaun 3a
COMCTBEHUUNTE Ha yaenu;

e Tpowok 3a ucnnaTta Ha 4aHOKOT Ha UMOT 1 aobuska Ha PoHAOT; 1

e Tpowouu 3a objaBa Ha MpocneKkToT 1 Apyru nponuwaHu objasu.
BucuHaTta Ha cekoj o4 oBMe TpoLIOUM € BO NMPOTMBBPEOHOCT Ha pearnHo OCTBapeHUTe Tpowlouu of
paboTeweTo Ha POHAOT, KOM Mpou3nerysaaT Of 3aKOHCKa WMNM NoA3akoHCKa perynatvea, SOrOBOPHU
oapeadu nnu TapuHULN Ha peneBaHTHUTE MHCTUTYUMK. [opeHaBeaeHuTe Tpowoum og touka 1, 3 m 5
Hema fa ce HannaTyBaaT o4 MMOTOT Ha PoHAOT.

6.2. HapomecTouu 1 TpoLLOLM KOU Ce HansatyBaaT o UHBECTUTOPOT
HapomecTouuTe 1 TpowouuTe KoM ce HannaTysaaTt o4 UHBECTUTOPOT Bo PoHAOT ce:
e Brie3eH HaJJOMeCTOK KOj ce ogbuBa o M3HOCOT 3a ynnara BO MOMEHTOT Ha npogaxba Ha
yoenure;
e  13re3eH HaJOMeCTOK KOj ce oabuBa o HETO BpeHOCTa Ha MMOTOT Ha PoHAOT No yaen Bo
MOMEHTOT Ha OTKy;
e TpoLIOUM 3a NeyaTerwe Ha obpacLm 3a 3anvilyBare Ha yaenu u
e [pyru onepatuBHU TpoLlouu yTepaeHn co CtaTtyToT u lNMpocnekToT Ha POHAOT.
6.2.1. Tpowouun 3a n3gaBare Ha yaenum — Bne3eH HaJoMecToK
BrneseH HagomecToK npeTcTaByBa HaZlOMECTOK KOj UHBECTUTOPOT ro nraka npu ynnarta Ha cpeactsa BO
doHOOT, CO Len KynyBawe Ha yaenv u UCTMoT ce o40MBa of, U3HOCOT 3a ynnarta BO MOMEHTOT Ha npogaxba
Ha ygenuTe.
EdHoKpamHu ynnamu
Kora nHBecTMTOpOT eAHOKpaTHO ynnaka cpeactea Bo POHAOT, CO Lien KyrnyBake Ha yaenu, NpoLeHTOT Ha
BNE3HNOT HA4OMECTOK Ce MpecMeTyBa BO 3aBUCHOCT O W3HOCOT Ha ynnaTeHuTe cpefcTtBa, COrfacHo
cnepgHaTa Tabena:

M3Hoc Bo feHapu CTtanka Ha BrneseH
HaAOMECTOK
00 299.999mka 3,00%

oA 300.000 go 599.999mkn 2,50%
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op 600.000 go 999.999mkna 2,00%
oa 1.000.000 go 2.999.999mkn 1,00%

3.000.000mka 1 noseke 0,50%

lMpumep: Jokonky uHeecmumopom yrnamu 10.000 deHapu 6o @oHOom, ene3Huom Hadomecmok Ke usHecysa 291 deHapu, dodeka
Hemo uHeecmuyujama Ke usHecysa 9.709 deHapu. BneaHuom HadoMecmok e ripecMmemad o criedHama gpopmyna: 10.000 — (10.000
/ (100 + 3) * 100)

[MponuwaHnoT BNe3eH HaJOMECTOK He Ce HannaTyBa BO CNeAHUOT cny4aj:

- Kora [lpywTBOTO 3a ynpaByBare OOHENO0 oanyka 3a ocrnobogyBare of BNe3HNOT HaJOMECTOK 3a
noeavHeYeH MHBECTUTOP WNKW 3a CUTE MHBECTUTOPWU, COrnacHo Toudkata 6.2.2 og 0OBOj
MpocnekT.

[1poepamupaH rnaH

BnesHnoT HagoOMeCTOK 3a u3gaBare Ha yaenuv npu kpenpawe Ha Nporpamupan nnaH Koj uma geduHmpaH
M3HOC ce NpecmeTyBa U HannaTyBa 3aefHO CO NpBara ynnarta 3a BKYNHO JOrOBOPEHUOT U3HOC Ha NNaHoT,
cornacHo cnegHata Tabena:

BKyneH U3HOC Ha CTtanka Ha BrneseH
NJIaHOT BO MKA, HagOMECTOK

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

606.000 1 noeeke 1%

lpumep: [okonky uHeecmumopom o0ny4u Oa kpeupa [lpozpamupaH nnaH Ha eKkyrneH u3Hoc 00 206.000 deHapu, erne3Huom
HadoMmecmoKkom 3a Kyrysare Ha yoenu Ke usHecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHO 002080pPEHUOM U3HOC Ha
8/1020m, WMo 3Hayu deka Hemo U3Hocom Ha erio2om Ke usHecysa 200.000 OeHapu. BnesHuom Hadomecmok e npecmemaH rno
ucmama ¢hopmyna Kako Kaj eOHokpamHume yrnamu: 206.000 — (206.000 / (100 + 3) * 100).

budejku uHeecmumopom 6KyrnHo 002080peHUOM U3HOC 3a 8/10Xy8are Ke 20 yrnaka npeKy rnpoepamMupaHu yrnnamu, a He Kako
e0HOKpamHa ynnama, rnoyem+duom erioe Ke bude ¢hopmupaH Kako 36up 00 U3HOCOM Ha rpecMemaHuom eres3eH HaloMeCcmox,
3e0MneMeH HajMarsnky 3a MuHumanHuom usHoc 00 500 deHapu 3a noeduHeyHama rpoepamupaHa yruiama 3a Kyrnyeare Ha yoesu,
00HOCHO Hajmarnky 6.500 deHapu (6.000 eneseH Hadomecmok + 500 OeHapu MUHUMaNeH U3HOC Ha rnoeduHeYHa rpozpamupaHa
ynnama). lMpu ynnamama Ha ocmaHamume rpogpamupaHu yrnnamu o0 riaHom, Ha UH8ecmumopom He My ce npecMemysa u
Harnaka ene3eH HaOOMeCHOK.

Mpn npeHoc Ha ygenu o edeH BO Apyr OHA Kako efHOKpaTHa ynnaTta ce npecmeTyBa BreseH
HaOMECTOK KOj € eHaKOB Ha OHOj AeMHNPaH 3a egHOKpaTHUTE ynnatu. [JOKOnKy NpeHOCoT Ha yaenu ce
BPLUM BO Beke NOCTOEYKM MporpamMupaH nraH co geduHnpaH M3HOC BO TOj Cry4aj He ce Hanmnaka BreseH
HaOMECTOK.

6.2.2. HamanyBsate unu ocnoboaysare of TPOLLIOKOT 3a Be3eH HagoMeCTOK

OpyWwTBOTO 3a ynpaByBake MOXe Aa ro Hamanv unu BO LenocT ocnoboau oA nnakakbe Ha BrEe3HWOT
HagoOMeCTOK MHBECTUTOPOT AOKONKY € 6aHka, MHBeCTUUMCKM poHA, ocuryputernHa KomnaHumja, NeH3nckun
doHA, KaKko 1 APYrv MHCTUTYLMOHAMNHN UHBECTUTOPU UMW AOKOSKY MHBECTUTOP € hM3nyKo nuue Koe e BO
penoBeH paboTeH ogHoc BO [OpylwITBOTO 3a ynpaByBahe. [IOKOMKy ce oueHu Aeka ce paboTu 3a KMeHT
(NpaBHO MK U3MYKO NMLE) KOj MOXe Aa AoNpUHEece 3a 3HauuTeneH pacT Ha aHraxvpaHute CpeacTsa BO
®oHOoT, Aa npuBrneye [AOMOSHUTENHW WHBECTMTOPU WAM 3HavajHo Aa ja nogobpu coctojbaTa Ha
cpegcTBaTta U Ha Toj HauMH ga ob6e3beam 3akoHCcka ycornaceHocT Ha PoHOOT, VI3BpLUHUTE ANPEKTOPU Ha
OpywTBOTO 3a ynpaByBake ke AoHecaT OAMyKa, CO Koja Ha KOHKPETHMOT MHBECTUTOP My ce odobpysa
HamarnyBaHe Ha BNe3HNOT HagoOMECTOK MM UCTUOT BO LENOCT ce ocnoboaysa of nnakawe Ha BMe3HNOT
HagoMecTok. [pylwTBOTO 3a ynpaByBake NO COMCTBEHAa MPOLEHKa MOXe Aa OpraHv3vpa NpOMOTUBHU
neprvoan BO KOW CUTE BIOXYBayuM ke bugaTt ocnobogeHn of LenocHO unm genyMHo nnakakwe Ha BneseH
HaJOMECTOK MpW KynyBaweTO Ha ydenu npeky enHoKpaTHM yhnmaTu wunu nporpamupaH nnaH. 3a
OpraHn3npareTo Ha BakBM NPOMOTMBHU NEPUOAM U HUBHOTO BpemeTpaere, [pyWwTBOTO 3a ynpaByBame
nMcmeHo Ke ja nssectn Komucunja 3a xaptum og BpegHocT Ha Penybnunka CeBepHa MakegoHuja, a ncture
jaBHO ke rn objaBu Ha cBojaTa oduumnjanHa UHTEPHET CTpaHuLa U BO PEKNaMHUTE MaTepujanu Kou ru
kopucTtu. MNpu ynnata Ha ogobpeHa pedyHaaumja (boHyc yoenu) koja [pylwITBOTO 3a ynpaByBake ja
ynnaka Ha cMeTkaTa Ha POHAOT Of CONCTBEHW CPEACTBa, a BO KOPUCT Ha BIIOXKYBaYoT 3a KOro € HaMeHeTa
ce ocrnoboayBa of BrnesHa nposu3nja. Cekoe HamanyBake, OOHOCHO ocriobogyBawe oA nnakawe Ha
BMe3eH HagOMEeCTOK e npegMeT Ha ogobpyBawe of cTpaHa Ha M3BpwHuTe gmpekTopy Ha [pywTBOTO 3a
ynpaByBawe. Mlako nporpammpaHvoT nnaH co geduHnpaH BPEMEHCKM nepuog — Tun 2 Beke He NocTowu,
YCIOBUTE Ha CUTE CKITyYeHM MPOrpaMmpaHn nraHoBU CO BPEMEHCKM nepuog — Tvn 2, ke npogorkar ga
BaXkaT COrfnacHO JOroBOPOT U BPEMEHCKMOT NEpUOS 3a KOj Ce CKITyYEHM.
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6.2.3.Tpowoun 3a OTKyn 1 ncnnarta Ha yaenm

Tpouwlouu 3a oTKyn 1 ucnnarta Ha yaenv [IpyliTBoTo 3a ynpaByBahke HEMa Ja NpecMeTyBa 1 HannaTy.a,
OCBEH BO cnefHvBe cnyvau:

Mpun uenoceH nnu genymeH oTkyn Ha yaenu Kou ce cTekHaTu Npeky eqHOKpaTHa ynnaTta Bo BpemeTpaeHe
Ha opraHu3npaH NPOMOTUBEH MEpPUOA 1 ce OTKyrnyBaaT BO Mepuod nokpaTok o 365 AeHa oA AeHOT Ha
HVBHOTO KynyBahe, cTankata Ha U3nes3HuoT HaJOMECTOK € eHaKBa Ha nponuwliaHaTta ctanka Ha BneseH
HaJOMeCTOK, cornacHo Tabenata og TodkaTa 6.2.1 oa oBoj NMpocnekT 3a ocrnobogyBake o Hannata Ha
BNne3eH HaJoMeCcTOK nopaau opraHusMpareTo Ha NPOMOTMBEH nepuog M UCTUOT Ke ce NpecMmeTyBa Ha
W3HOCOT KOj ce MmoBrieKkyBa. [pyLUTBOTO 3a ynpaByBake Bp3 OCHOBA Ha MOCEOHWM OANyKW, OOHECEHWN Of
CTpaHa Ha M3BPLUHUTE OMPEKTOPU MOXe Oa OOoHece ofJfiyka 3a ocrobogyBare of TPOLLIOUM 33 OTKYM U
ucnnaTa Ha ygenu, cTekHatu Bo MPOMOTMBEH Nepuos.

6.2.4. Tpowwouu 3a neyaTerwe Ha obpacum 3a 3anulyBake Ha yaenu

TpowouunTe 3a neyatewe Ha obpacum 3a 3anuwyBake Ha yaenu Hema ga ce npecmeTyBaaT WM
HannaTysaaT. OBuMe TpoLOLM ce Ha ToBap Ha [pyLITBOTO 3a ynpaByBaHe.

6.2.5. pyrn onepatumeHu Tpowouwn yTBpaeHu co CtaTtyToT u lNMpocnekToT Ha doHaoT

Oswe TpoLwoLum rn cogpxaT onepaTMBHUTE TPOLLIOLIM KOM MOXeE Aa npousnesaT BO TEKOT Ha paboTereTo
Ha POHOOT, a He ce NpeaBWAeHU HUTY CroMeHaTu BO APYruTe BMOOBU Ha Tpowlouun. Tue Tpolioun 6u
Moxene Aa buagaT TpoLoum 3a NOLTEHCKN NPaTKM Kou ke npousne3aTt AOKOSKY MHBECTUTOPOT Ce M3jacHu
3a ucnpakake Ha MUCMEHM W3BECTyBakba MNPEKy pasfnuvyeH BuA Ha nowTa (npernopayaHa nparka,
KopucTerwe Ha ycnyrute 6p3a nowTa v cnuyHo). [JJokonky npovanesaTt BakBu TPOLUOLM, UCTUTE Ke Guaat
HannaTeHu o4 MHBECTMTOPOT. 3aBMCHO O BNMjaHNETO Ha HaAOMECTOT 3a yrnpaByBake, KOj ce ucnnaka Ha
roAWLIHO HMBO, Ke 3aBucaT U TpoLiouuTe 3a ynpaByBake U paboTa, OQHOCHO Ke ce oapasw Bp3 UaHuTe
NpUXoaun Ha BrOXyBayuTe.

6.2.6 [locTtanka 3a cTMMynupane Ha AenoBHMOT OOHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha nocebHM Oanyku, OOHECEeHW of CTpaHa Ha MsBpwHute
OVpPeKTopu, MoXe Aa goaenysa CTUMynaTueHM GOHYCK KOH BNOXyBayuTe BO (hOHOOBUTE CO KO yNpaByBa,
BO (pbopma Ha gononHuTenHu yaenu og ®oHOoT. [pylwuTBoTO 3a ynpasyBarwe MoOxe Aa ogobpw ucnnarta Ha
cTumynaTuseH 6OHyC, Bp3 OCHOBa Ha eeH uUnun noBeke o4 CrieAHUBE KpUTEPUYMU:

- BwucwnnaTta Ha Bnoror;

- MuHMManHMoT nepuog BO KOj BIIOXEHWUTE cpeacTBa He 6u ce nosnekne og ®oHOO0T, OAHOCHO
BO KOj He 6u 6uno nogHeceHo HGapare 3a OTKyN O CTpaHa Ha COMCTBEHMKOT Ha yOoenuTe;

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

- [okomnky ce oueHu geka ce paboTu 3a MHBECTMTOP KOj MOXe [a OOMPUHECE 3a 3HauuTeneH
pacT Ha aHraxupaHuTe cpeacrtea Bo PoHOOT, Aa NpuBneye AOMNOMHUTENHU UHBECTUTOPU UMK
3Ha4ajHO aa ja nogobpu cocTojbaTa Ha cpencTeBaTa M Ha TOj HAYMH ga 00e36eam 3akoHcka
ycornaceHocT Ha PoHAOT U CRUYHO.

MerfycebHute npasa m 06BpCckM Ha [pylITBOTO 3a ynpaByBake M BrOXYBa4yoT Kaj BNOroBUTe CO
cTumynaTuBeH BOHYC ce ypeayBaaTt co nocebeH 4OoroBop nomery ABeTe AOroBOPHU CTpaHu nnm Oanyka
op WN3epwHuTe ampektopu. Mog npmuxoaun kon [pyLlITBOTO 3a ynpaByBake rv Hannatuno ce nogpasbuvpaart
HannaTeHuTe BRe3HW HaJoOMEeCTOLM, KOM BMOXYBAYOT M NnaTui Npu KynyBawe Ha yaenu og edeH unu
noeeke oHOOBM CO Kou ynpasyBa [pyLlITBOTO 3a yrnpaByBawe, a BO YnWM MPOCMNEKTU e npeasuaeHa
HannartaTa Ha Brie3HUOT HaZlOMeCTOK 3a nsgaBame Ha yaenu. cto Taka, nog npyxoau kom OJpyluTBOTO 3a
yrnpaByBaw€ r'M oCcTBapyBa of, AeNOBHNOT OAHOC CO KOHKPETHMOT BrnoxyBay ce cMeTa U HaJOMECTOKOT 3a
ynpaByBake 0 cuTe (POHAO0BU CO KOu ynpaByBa [pyLITBOTO 3a yrnpaByBaHe, a BO KOM BIIOXYBayoT uma
BMNOXEHO COMCTBEHU cpeacTBa. [pyLlUTBOTO 3a ynpaByBake, NPy HOCEHETO Ha CeKoja oanyka 3a ucnnarta
Ha cTumynatuBeH GOHyC, ke nocTtamnyBa cO OCOOEHO BHMMaHVE 3a da He ce OBede BO MNpallame
HaBpPEeMEeHOTO MCMONIHyBake Ha HErOBUTE JOCTacaHy 06BPCKY, LWTO NpeTcTaByBa obBpcka Ha [pywTBOTO
3a ynpaByBame, cornacHo 3V®. MapnyHnoT n3HOC Ha 0Jo0pPeHNOT cTuMynaTuBeH 6oHyc, [pylWwTBOTO 3a
ynpaByBaH€ Ke ro ynnatyBa Ha cMeTkaTa Ha PoHOOT 04 CONCTBEHM CPEACTBa, a BO KOPUCT Ha BnoxysayoT
3a KOro e HameHeT GOHYCOT, OQHOCHO BO YuMja COMCTBEHOCT ke OuaaTt 3anuwaHu M3gadeHUTe Ha BaKoB
HauvH ygenu. 3a oBMe TpaHCcaKuMn Hema fa ce HannaTyBa BneseH HagoOMECTOK.

Mornasje 7

LleneH na3sap u cTpyKTypa Ha BrnoxyBake Ha PoHaoT

CpegctBarta Ha ®oHOOT BO Hajronem gen ke buaart MHBECTUpaHW BO XapTuu of BpeaHOCT. o MCKNyYoK,
BO 3aBMCHOCT Of yCINoBuUTe Ha buHaHCUCKUTE nasapu, LenHaTa CTpyKTypa moxe aa 6uage nomana, ce co
uen sawTuTa Ha MHBECTUTOpMTE OA MasapHW puU3MUM U CO Len Ada ce MOCTUrHe onTuMmarneH NpUHOC
npunarogeH Ha pPU3nKoT.
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N3BELWITAJ 3A CTPYKTYPATA HA BJTOXYBAHATA HA ®OHAOT HA IEH HA NMPECMETKA

24.09.2024

9110000000062

HJ16 BPUK OTBOpEH NMHBECTULMCKM DOHS

BpeaHocT Ha YyecTBO BO YyecTBO BO
. . Ha6aBHa ueHa no | BkynHo Ha6aBHa .

Mo3unuwja WUCUH Bpoj Ha akuun i . [[aTyMoT Ha BpepHocT no akunja | concTBeHocTaHa | WMMOTOT Ha

u3BelWTajoT n3pasayor % ¢orgot %
AKLIMK
OB14HY aKuun
 Tonnudmkaumja Afl Ckonje MKTPLF101010 2366 0 0 0 0 0,525778| 0,00%)
TpUOPUTETHN aKLY
AKLM Ha 3aTBOPEHI MHBECTULIMCKM (DOH0BI
BkynHO akUy oA OMALLHK U3faBaumn
857 HK PetroChina Co Ltd CNE1000003W8 47.000 36,76 1.727.857,99 1.976.174,69 42,05 0,000223| 1,83%)
9888 HK (Baidu INC) KYG070341048 3.960 827,17 3.275.577,60) 2.368.823,25, 598,19 0,000179 2,20%
9988 HK(Alibaba Group Holding) KYG017191142 11.960 538,62 6.441.892,33 7.331.809,50 613,03 0,000055 6,80%)
9999 HK (Netease INC) KYG6427A1022 2.750 1001,72 2.754.726,59 2.405.823,97 874,85 0,000082 2,23%)
Bank of China Limited(3988.HK) CNE100000175 82000 21,23 1.740.967,25 2.057.087,26) 25,09 0,000098 1,91%
Beijing Capital International CNE100000221 24000 16,32 391.568,01. 401.948,20 16,75 0,001277| 0,37%)
China Life Insurance (2628HK) CNE1000002L.3 15.960 72,10 1.150.731,20) 1.375.951,82 86,21 0,000215, 1,28%
China Petroleum&Chemical(0386) CNE1000002Q2 31.900 29,14 929553,69 1.034.698,64 32,44] 0,000125 0,96%)|
China Southern Airlines1055HK CNE1000002T6 22750 23,58 536.500,19. 381.013,40 16,75 0,000532| 0,35%)
Dr. Reddy's Laboratories Ltd A US2561352038 100 3872,24 387223,83 437.062,51 4370,63 0,000048 0,41%
Great Wall Motor Company Limit 'CNE100000338 16000 72,24 1.155.895,10 1.347.741,95 84,23 0,000690 1,25%)
Jd.com Inc KYG8208B1014 2663 801,52 2.134.441,10 2.128.356,04 799,23 0,000091 1,98%)
Lenovo Group Ltd HK0992009065 29100 77,80 2.263.998,39 1.980.294,52 68,05 0,000242, 1,84%
Meituan KYG596691041 70 583,50 40845,33 65.691,12 938,44 0,000001 0,06%
Sinopharm Group Co. Ltd CNE 100000FN7 9.600 145,70 1.398.701,45 1.169.550,57 121,83 0,000716 1,09%
Tencent Holdings Limited KYG875721634 3209 2.091,78 6.712.530,24] 8.789.496,44, 2.739,01 0,000033 8,16%
 Trip.com Group Limited US89677Q1076 1500 2.004,01 3.006.021,18 4.055.329,80 2.703,55 0,002001 3,76%)
Tsingtao Brewery Company Limit CNE1000004K1 4000 373,33 1.493.316,16 1.215.455,20 303,86 0,000610 1,13%
Ambev SA US02319V1035 8238 155,82 1.283.682,07 1.048.034,69 127,22 0,003058 0,97%
Banco Bradesco SA US0594603039 12.582] 194,78 2.450.729,51 1.780.839,14 141,54 0,819709 1,65%)
BRF SA US10552T1079 2.414 154,71 373.473,44 596.932,87 247,28 0,000277, 0,55%
China Construction Bank Corp CNE1000002H1 46.000 33,13 1.523.951,94 1.839.859,98 40,00 0,019133 1,71%
Companhia Sider?rgica Nacional US20440W1053 1.305 218,71 285.417,58 146.616,41 112,35 0,000164, 0,14%
Gerdau SA US3737371050 3993 224,96 898.261,35 703.705,87 176,23 0,000427, 0,65%
Global PVQ SE DE0005558662 300 0,22 64,57 110,69 0,37 0,000170 0,00%)
HDFC Bank Limited US40415F1012 600 3734,78 2.240.867,33 2.181.897,96, 3636,50 0,000023 2,02%
Industrial and Commercial Bank CNE1000003G1 59.000 27,22 1.605.742,35 1.851.166,54 31,38 0,000068, 1,72%
Infosys Ltd US4567881085 3233 1022,88 3306959,43 4040006,74 1249,62 0,000141 3,75%)
IN-ICICI BANK / IBN:US US45104G1040 4600 1.286,72 5.918.921,77 7.944.668,39 1.727,10 0,000158, 7.37%
Itau Unibanco Holding /ITUB:US US4655621062 4.692 386,78 1.814.765,29 1.677.044,50 357,43 0,000226, 1,56%
LTOD:LI Larsen & Toubro Ltd USY5217N1183 2.675] 2.370,76 6.341.778,08 6.703.121,20 2.505,84 0,000287 6,22%)
Lukoil PISC US69343P1057 240 0,00, 0,00 0,00 0,00 0,000028 0,00%
Petroleo Brasileiro SA US71654V4086 2.495] 888,76 2.217.446,35 2.002.036,49, 802,42 0,098357 1,86%)
Ping An Insurance Group Co CNE1000003X6 6.600 251,85 1.662.240,42 1.755.979,43 266,06 0,210881, 1,63%
RIGD:LI Reliance Industries Lt US7594701077 1.500 3.376,47 5.064.700,07 5.898.361,16| 3.932,24 0,000093 5.47%
Sherbank of Russia PJSC S80585Y3080- 1510 0,00 0,00 0,00 0,00 0,00%)
SBID:LI State Bank of India US8565522039 1.331 4296,30 5.718.379,98 7.066.379,84, 5309,08 0,000171, 6,56%
Telefonica Brasil SA US87936R2058 799 608,83 486.453,98 435.196,07 544,68 0,000107, 0,40%
US-ENERGY CONVER.DEVIC/ENER:US US2926591098 250 0,00 0,00 0,00 0,00 0,00%)
Vale SA US91912E1055 3.348 882,63 2.955.059,90) 1917611,73 572,76, 0,000103 1,78%
Vipshop Holdings Ltd US92763W1036 3.000 988,37 2.965.117,24| 2.202.385,26, 734,13 0,000563 2,04%)
BKynHO 06UYHU aKyuu 92.314.263,84 85,68%
TpropuTeTHn akumm
AKUMM Ha 3aTBOPEHU MHBECTULMCKI (hOH0BI
BKynHO aKuuu 04 CTPaHCKN M3aaBayn 0,00 0,00 0,00 92.314.263,84, 0,00 0,000000 85,68%)|

YuecTtBO BO
BpeaHocT Ha YyecTBO BO
. HomuHanana |HabGaBHa concTeeHocTa
Mo3uuuja UCUH AaTymMoT Ha MUMOTOT Ha
BpeaHoCT ueHa . Ha usgasa4vort
n3BeLllTajoT doHaoT (%)
(%)

OBBP3HULA
[pxaBHW 06BP3HULM
O6Bp3HMLM Ha nokanHa camoynpasa
OBGBP3HULM Of] TPrOBCKM ApYLUTBA
BkynHo o6Bp3Huum og PM 1 goMallHu usgasayu
[pxaBHW 06BP3HMLM
OﬁBpSHVILWI Ha NoKaliHa camoynpasa
O6Bp3HMLM O TProBCKM ApYLUTBA
BkynHo 06Bp3HWLYM Of CTPaHCKW M3aaBayun
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Mo3uuuja

UCWH

HomuHanHa
BpeAaHocT

Ha6aBHa
ueHa

BpeaHocT Ha
AaTyMOoT Ha
MU3BeLTajoT

YyecTBO BO
concTBeHoCTa
Ha uspaBayoT
(%)

YyecTBO BO
MMOTOT Ha
coHaoT (%)

OCTAHATU XAPTUM Of1 BPEOHOCT

[pxaBHW 3anucu

BnarajHnyku 3anvcu

Ypenu Bo OTBOPEHN NHBECTULIUCKM d)OH,ClOBVI

[pymv HeHaBedeHV XapTUm 04 BPeAHOCT

BkynHo octanaTtn XB o4 AoMallHv u3gasayu

[pxxaBHW 3anucu

BnarajHnykv 3anvcu

Ypenu Bo OTBOPEHN NHBECTULIUCKM q)OH,ClOBVI

[pymv HeHaBedeHV XapTUm 04 BPEAHOCT

BkynHo octaHaTtv XB of cTpaHCku usgasayu

Mo3unumja

HomuHanHa BpegHocT

BpepaHocT Ha
naTyMm Ha
M3BewWTajoT

(%)

YyecTBO BO
MMOTOT Ha hoHAOT

NMACMAHW U JENO3UTH

Kpatkopo4Hu fenosum

Cunk Poypn 6anka ALl Ckonje

11.561.723,00

11.573.814,41

10,06

BkynHo kpamkopo4Hu deno3umu

11.561.723,00

11.573.814,41

10,06

[JonropoyHu genoanm

BKyI'IHO [0NropoYHM Aenosnmm

OcTaHam nnacMaHm

BKyI1H0 nnacmaHu u 0enosuTu

11.561.723,00

11.573.814,41

10,06

Moauyuja

HomuHanHa BpegHocT

BpeaHocT Ha
naTyM Ha
M3BewWTajoT

YuyecTBO BO
MMOTOT Ha ¢hoHaoT
(%)

NNACMAHU U OENO3UTH

KpaTtkopoyHu aenoaum

Cunk Poyn 6aHka All Ckonje

13.500.000,00

13.507.868,85

12,54

BkynHo kpamkopo4Hu deno3umu

13.500.000,00

13.507.868,85

12,54

ﬂOJ’II’OpO“IH W fenosumm

BkynHO AONropoyHu Aenoaum

OcraHam nnacmaxu

BKyI'IHO nnacMaHn 1 geno3nTu

13.500.000,00

13.507.868,85

12,54

Mo3unuuja

WUCUH

Ha6aBHa uexa

MosuTtnBHa
BPeAHOCT Ha
naTyMoT Ha
n3BeLWTajoT

HeratusHa
BPeAHOCT Ha
naTymMoT Ha
n3BeLWTajoT

YyecTBO BO
MMOTOT Ha
onpoT (%)

YyecTBO BO
o6Bpckute (%)

[EPUBATUBHU UHCTPYMEHTU

BKynHO /epvBATMBHY MHCTPYMEHTU

Mo3unuuja

WUCWH

Konarepan ISIN

Homunanka
BpeaHoCT

BpepaHocT Ha
naTym Ha
n3BeLWTajoT

YyecTBO BO
MMOTOT Ha
doHaoT (%)

BpepaHocT Ha
Konarepanor

PENO OrOBOPU (AKTUBA)

BKynHO iepvBATMBHY MHCTPYMEHTU

CTPYKTYPA HA BJIOXKYBAHATA HA ©OHOOT MO BNOOBU MMOT HA OEH HA
NMPECMETKA 24.09.2024
HJ1B BPUK OTBOpeH nHBecTmumckn poHg — 9110000000062
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Mo3uumnja BpeaHocT Ha 4aTymMOT Ha U3BeLUTajoT VDGR O]
coHaoT (%)
Axunn 92.314.263,84 85,48%
0O6Bp3HML YK 0,00 0,00%
OcTtaHaTu XxapTumn o BpegHoCT 0,00 0,00%
ncmann u aenosnTun 13.507.868,85 12,51%
OcTtaHaTu cpefcTea 323.061,93 0,30%
Mapw n napnyHn ekBMBaneHTn 1.844.287,16 1,71%
BkynHo cpeacTtBa 107.989.481,78 100,00%
[epuBaTHN NHCTPYMHTH 0,00 0,00%
Peno goroeopwm 0,00 0,00%

AXXypvpaHu nogaTtoum 3a CTpyKTypaTa Ha BrioXyBaaTta Ha MMOTOT Ha PoHAOT ce objaByBaaT KBapTanHoO
Ha MHTEpHEeT CTpaHuuaTta Ha [pywTBOTO 3a ynpaByBake, HajaolHa Bo pok og 10 AeHa no MCTeKoT Ha
KBapTarnoT 3a Koj Ce ofHecyBaaT nogaTouuTe.

Mornasje 8

LlenHa rpyna Ha MHBECTMTOPU 3a KOM € HAMEHETO BIOXYyBakeTO BO OBOj OTBOPEH UHBECTULIMCKA
cboHA cornacHO HUBHMTE MOTUBM 3a BNOXYBaH€e U UHBECTULIMCKUOT XOPU3OHT, HUBHOTO
no3HaBak€ Ha Na3apoT Ha KanuTan, Kako 1 ToriepaHuMjaTa Ha PU3MKOT Of BIOXyBaHeTO BO
¢oHgoT

Co ormeg Ha MHBECTUUMCKWATE Lenu U nonutuka, PoHAOT NPBEHCTBEHO € HaMeHeT 3a BIOoXyBayn Co
OONropoYeH BIIOXKYBAYKN XOPU3OHT U MOBUCOK CTENEH Ha TonepaHuuja KOH pU3MKOT, KOW Ce pelueHn aa
BOXyBaaT COBECHO, AUCLMMITMHMPAHO 1 KOHTUHYMPaHO, CO Lief OnrodyBare Ha BIOXXeHWUTe CpeacTBa Ha
ponr pok. MoTuB 3a BroxyBate BO POHOOT € MonuTMKaTa Ha MHBECTMpamwe Ha Hajrornem Aen of
cpegcTBaTa Ha nNasapuTe Ha kanuTan OAHOCHO BO XapTuu of BPedHOCT Ha m3gaBaydn og KuHa (pacTteuka
eKoHoMmcKa Benecuna), iHamja (orpomeH noteHumjan Ha obpasoBaHa u kBanudukyBaHa paboTHa cuna),
Bpasun (cunHa ekoHomwuja, 6oraTcTBO Ha NpupoaHn pecypcn) u Pycuja (egHO oA HajronemMmnte CBETCKM
HaoranuwTa Ha HadTa 1 nNpupoaeH rac). POHAOT € HaMEHET 1 3a BIOXYBayM KOW cakaaT fa nocturHar
cneundUYHN MHBECTMLMCKM Leny unm cakaaT ga ro gusepsnduumpaaT cBoeTo nopTdonuno, ogHOCHO 3a
BMOXYBa4un KOM:

e ONTMMMCTWMYKKM rMedaaTt Ha MAHWOT pa3Boj, OAHOCHO EKOHOMCKM pacT Ha nasapoT Ha KanuTtan BO
3emjute BPUK, kako 1 Ha pa3BojoT Ha rmobanHuoT Nasap Ha KanuTtarn,;

o Cakaart ga rv gmBep3sudurumnpaat crnobogHNTe NapuyHu cpeacTBa Npeky BroXyBake BO (hOHO0BU
(akumn, o6BP3HNLM 1 OpYrM (PUHAHCUCKN MHCTPYMEHTU) 1 Ce CNPeMHU Aa npesemar onpeaenex
pY3NK, CO Len Ha AONr poK Aa NOCTUrHaT MOBMCOK MPWHOC BO OOHOC Ha KOHBEHLMOHAMHOTO
WTeaere, Ha Np. 6aHKapCKMOT OeN03uT;

e Cakaar ga ro HamamnaT MasapHMOT PM3MK OA KynyBawe Ha akuumu (Bnoxysawe Ha 6ep3a) Bo
MOrpeLLHo BpeMme;

e Cakaart cnoboga npu AednHUPaHETO Ha N3HOCOT 3a BIIOXYBAH-E;

e CakaaT TpaHCnapeHTHO credere U JOCTanHOCT Ha BOXEHUTE CpeacTBa BO CEKOj MOMEHT;

o Ce cBecHM 3a KkBanuMTeTOT BO paboTerweTo M MMaaT gosepba BO MHBECTULMCKATA MONUTUKA Ha
JpyLwTBOTO 3a ynpaByBaH-e€.

BpemeHckn nepnog koj e npenopaynve 3a Bnoxysakwe Bo POHAOT € Hajmarnky neT roguHu.

M3HOCOT KOj e pa3ymMHO da ce Bnoxu Bo ®OHOOT NPBEHCTBEHO 3aBWUCK Of, MMYHUTE LeNn U MOXHOCTM Ha
cekoj uHBectutop. Nopaam Toa, Ha NOTeHUWjanHNTe MHBECTUTOPM M Ce NpenopadvyBa npej HOCEeHETO Ha
oanykaTta 3a Brnoxysake Bo POHOOT Aa ja cornefjaaTt cBojaTa MMOTHA COCTOj0a, TEKOBHUTE W WAHU
noTpebu 3a NapuyHK CPeacTBa, NNaHNPaHNOT BPEMEHCKM NEPUOA Ha BIOXYBame, Kako U IMYHUOT OAHOC
KOH Mpe3eMeHVOT PU3MK OF BIIOXKYyBaheTO. VICTO Taka, npenopaynueo e, cpeacTBaTa Ha MHBECTUTOPOT
HaMeHeTW 3a BMNOXyBawe, Aa bvaaT npaBunHO AuBEP3NULMPaHK, CO ITO UCTUOT OM ce 3awTuTun og
pu3MKOT ga buage M3noxeH Ha camo efeH Bua PUHAHCUCKN MHCTPYMEHT, OOQHOCHO MHBECTULIMCKM POHA.

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

Mornagje 10
Hdatym Ha nsgaBawe Ha NPOCMEKT

lMpocnekToT e axypupaH cornacHo nameHunte Ha CtatyToT Ha feH 24.09.2024 roguHa.
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1 MTOOJATOLNW 3A OPYWTBOTO 3A YINPABYBAHE CO ©OHOOBU

1 Haswus, ceguwite n MatuyeH 6poj Ha [JpywTBOTO 3a ynpaByBake, 4aTyM Ha OCHOBaH€e Ha
apywTBoTo, 6poj u gaTyM Ha ogoGpeHNeTo 3a OCHOBake Ha [pyLlWITBOTO 3a yrnpaByBawe U34afeHo
oa Komucujata 3a xapTum o Bpe4HOCT M Ha HEroBMOT ynuc Bo LleHTpaneH Peructap

HasueoT Ha [pywtBOTO 3a ynpaByBawe rnacu: [pywTBO 3a ynpaByBate CO OTBOPEHW W 3aTBOPEHU

nHBecTuumckm choraosu HI1B ®onposm ALl Ckonje. CkpaTeHnoT Ha3uB Ha chupmaTa rnacu: HITb doHposum

Al Ckonje. Bo HagBopelHMOT npomMeT [pylWwTBOTO 3a ynpaByBawe ke HacTanysa noa pypmara ucnuiiaHa

Ha natvHuyHo nucmo. CeguwTeTo Ha [dpywTBOTO 3a ynpaByBake e Bo Ckomje, Ha Oyn. [NapTu3aHcku

Oppean 6p. 14A/1-2, Ckonje-LleHTap. MatunyeH 6poj Ha [pywTBOTO 3a ynpaByBawe € 6364578.

OpywTBOTO 32 ynpaByBake € ocHoBaHO Ha aeH 31.01.2008 rognHa Ha HeomnpeaeneHo Bpeme 1 paboTu

cornacHo PelleHneTo 3a gaBawe 00obpeHne 3a ocHoBamwe, nog 6poj 07-726/15 og 19.05.2008 roguHa,

PelwweHneTo 3a gononHyBawe Ha NpeaMeToT Ha paboTewe Co AejHocTa ,yrnpaByBake CO cpeacTBa 3a

CMeTKa Ha uHAMBUAyaneH KNMeHT — COMCTBEHMK Ha NOpTEONNO U MHBECTULMOHO CoBeTyBake” nog opoj

Y1 08-130 oa 18.12.2020 rogmHa, m3gageHn oa Komucwja 3a xaptum of BpegHocT Ha Penybnuvka

CesepHa MakegoHwuja. Ha geH 02.06.2008 roguHa e ynuwaHo Bo LieHTpanHuoT peructap Ha Penybnuvka

CeBepHa MakepoHuja co genosogeH 6poj 30120080050590. lMpuoputeTHa AejHOCT Ha [OpywTBOTO 3a

ynpaByBak€ cornacHo HauuoHanHaTta knacudumkaymja Ha gejHocta e: 66.30 — [lejHocT Ha ynpaByBame

co ¢oHaoBMU

2. Tabena co cuTe nogatoum 3a OHA0BUTE 3a AeH Ha npecmeTka 24.09.2024 roanHa

HasuB Ha N.®. [aTtym Ha 3anoyHyBake HeTo BpeAHOCT Ha UMOTOT MH:::_::“’_:ZW Bpoj Ha yaenu A ;z:‘:::“ ha
eHepanmn Amepuka 28.10.2008 125.070.868,65 671 776.314,0911 156,7419
FeHeparm BPUK 28.10.2008 107.748.132,63 994 730.375,3260 148,1394
eHeparm Ton BpeHgosun 10.06.2014 853.917.080,36 1.120 4.944.668,6469 172,5652
FeHepanu Kew [eno3ut 15.09.2012 2.059.656.231,62 744 15.695.412,2450 130,4881

3. UYneHoBwu Ha OpbopoT Ha AnpekTopu Ha [pyWwTBOTO 3a ynpaByBawke

MaHngaToT Ha uneHoBute Ha O4bopOT Ha AMPEKTOPY U3HecyBa 6 roguHu, co nNpaBo Ha pensbop. MpoTne
HWUTY efeH uneH Ha OgbopoT Ha ONPEKTOPU HEMA U3PEYEHO NPEKPLLIOYHA CaHKUuMja 3abpaHa 3a BpLueHe
npodecuja, AOEjHOCT MMM [JOIMKHOCT BO obrnacta Ha npaBoTO, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH-€eTO, yNpaByBaH€TO CO CPeACTBA U MHBECTMPaHE, YNPaByBakEeTO CO NEH3UCKN (DOHO0BU NN
ApyrM pMHaHCUCKM ycryrn BO MocrnegHute NeT roavHWu, HUTY nak 6un uneH Ha Ogbop Ha aupekTopw,
O[HOCHO ynpaBeH 1 Haa3opeH ogbop Ha MpaBHO Mnuue NPOTUB KOe e NoBedeHa npeacreyajHa, cTevajHa
nnn nnKkBMgaunoHa noctanka BO nocnegHUTe net rognHun.

INyka Moanorap, MNpeTcegaten n Hem3BpLUEH YNeH Ha Oa6op Ha gupeKTopu

Ovnnomupan Ha EkoHomcknoT dakynTteT Bo JbybrbaHa, a co HasmB MBA ce ctekHyBa Ha IESE Business
School Bo BapcernoHa n nva noseke og 15 roamHn meHatlepcko nckycrtso. Oa 2006 go 2010 roguHa e gen
op TumoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHkap Ha MoneTo Ha npogaxbara, npesemareTo
N (PMHAHCMpaHETO Ha KOMMaHUM Of WHAYCTPUCKMOT U aBTOMOOWMCKMOT cektop. Bo centemspu 2010
roguHa ce npuknydyBa Ha KD Group Kako acUCTEHT Ha M3BPLUHUTE OUPEKTOPWU, OLrOBOPEH 3a
kopnopaTtvBeH pa3Boj. Opf jynu 2012 go jaHyapu 2023 rogmHa, paboTen kako urneH v kako Npetcegaten
Ha YnpaeHuoT ogbop Ha KD Skladi d.o.o. JbybrbaHa, JpyLluTBO 3a ynpaByBahe CO CpeAcTBa, koja nogoLHa
ro npomeHn nmeto Bo Generali Investments d.o0.0. Toj 6ewwe n3bpaH 3a HemnsBpLUeH YreH Ha OgbopoT Ha
anpekTopu co 6 roguweH maHgat co Oanykata Ha CobpaHueTo Ha akumoHepu Ha K[ ®oHgosu AL Ckonje
3a OTMNOBWKYyBake U N300p Ha YneHoBu Ha O46opoT Ha AnpekTopu, JoHeceHa Ha 28.04.2017 roguHa. Toj
Oewwe n3bpaH 3a MNpetcegaten Ha OpbopoT Ha anpekTopm co OanykaTta Ha OabopoT Ha anpekTopu Ha K[
donpgosu ALl Ckonje 3a m3bop Ha lMNpeTcegaten Ha OpbopoT Ha gupekTopu, goHeceHa Ha 04.05.2017
roauHa, koja og 05.07.2019 roguHa ro npomeHu HasmeoT BO [eHepanu MHBecTmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj € [NpeTcegaTten Ha YnpasHMoT ogbop Ha NLB Skladi d.o.o. JbybrbaHa (CnoBeHuja), koja e
aKumMoHep co kBanudrkyBaHO y4eCcTBO BO ynpaByBaykaTa KomnaHuja.

Bo nocnegHute 5 roguHun, Toj Bewe uneH Ha OgGopOT Ha ANPEKTOPU, OOHOCHO YreH Ha YNpaBHUOT MIn
HapsopHuoT onbop, Bo crnegHuBe KomnaHuu: MeHepanu MHBectmeHTc AL Ckonje — lMpetceparten Ha
Opbopot Ha pgupektopu, Generali Investments d.o.o. Jby6rbaHa (CrnoBenuwja) — [MpeTcepaten Ha
YnpaBHuoT ogbop; Generali Investments d.o.o. 3arpe6 (XpBaTcka) — lNpetceaarten Ha HagsopHuoT oabop;
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lenepanu MueectmeHtc ALl Ckonje — lNpeTcepaten Ha Op6opoT Ha aupekTopu. Toj MCTO Taka Belue
oupekTop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o0., Generali AVF 2 d.o.o0., Generali AVF 3 d.o.0.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremicnine d.o.o. 3a Generali AVF,
WHBECTULMCKM POHOOBM LUTO MHBECTMPAaT BO HEABWXHMHK, ynpaByBaHu of Generali Investments d.o.o.
Toj ncto taka Gelwle HasHayeH kako gupektop 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, nHBecTuumnckn oHa Koj
MHBECTMpa BO pacTeudku kanutan ynpaeyBaH of Generali Investments d.0.0. Bo MOMEHTOB, TOj He €
aKUMOHep unu napTHep BO 6o Koja koMnaHwja, a Bo nocnegHuTe 5 rogMHmn noBpemMeHo noceayBsan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG mn Vedanta Resources plc. He noceaysa
COMNCTBEHO y4eCTBO BO OCHOBHATa rMaBHMHA Ha [pylITBOTO 3a ynpaByBawe. Jlyka [Nognorap ucto Taka e
uneH Ha OgbopoT Ha OMPEKTOpPU Ha NnMBaYkMoT knyd Onumnuja JbybrbaHa. Ha CobpaHuneTo ogpaHo Ha
17.05.2024 rogvHa, goHeceHa e oAnyka 3a UMeHyBake Ha HeusBpLueH uneH Ha OabopoT Ha anpekTopu
Ha [pyLLTBOTO 3a ynpaByBawe, 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 Kamues, NNaBeH usBpLlieH QgUpeKTop

PopeH e Ha 16.10.1978 roguHa. Ounnomupan Ha EkoHomcknoT dakynTteT Ha YHuBepautetoT ,CB. Knpun
n Metoamj“ Bo Ckonje Kage M 3aBpllyBa W MOCMNEAMNIIOMCKATE CTyaun oA obnacta MeHalMeHT Ha
6usHuc agmunuctpaumja (MBA), pekemBpu 2017 roguMHa v 3aBplUuyBa AOKTOPCKUTE CTyaAMUM Ha
EkoHomckmoT nHctuTyT Bo Ckonje. lNocenyBa yBepeHue 3a paboTta co xapTuu o Bpe4QHOCT 1 Jo3BoNa 3a
paboTewe Ha WMHBECTULMOHEH COBETHWK, ABeTe usgageHu opf Komwucuja 3a xapTum o BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja. Og 2001 roguHa paboTen Kako cneuuwjanuct 3a OOKyMeHTapHO
paboTere BO nnaTeH NPOMET CO CTpaHCTBO BO CekTopoT 3a AeBU3HO paboTere Ha HJ1B banka ALl Ckonje.
Op 01.06.2008 rognHa HenpekMHaTo ja u3BpLuyBa yHkuujaTa [MaBeH n3BpLUeH ANpeKkTop Ha ApyLwTBOTO
3a ynpaByBame. 3a u3BpLUeH YneH Ha OgbopoT Ha anpekTopu e n3bpaH co Oanykara Ha CobpaHneTo Ha
akumoHepu Ha NeHepanu MiHBectmeHTc Al Ckonje 3a OTNOBUKYBake U N3Bop Ha 4neHoBn Ha ogbopoT Ha
OMpekTopu, foHeceHa Ha geH 21.02.2023 rognHa u Ognykata Ha ogbopoT Ha AupekTopu Ha FeHepanu
MuBectmenTc Al Ckonje 3a MMeHyBake 1 pen3bop Ha M3BPLUHM YrneHoBu Ha OgBopoT Ha AvpekTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBawe 3a M3BpLieH uneH Ha Opbopot Ha
OVPEKTOPU, OAHOCHO M3BPLUEH AMPEKTOp Ha [pyLITBOTO 3a ynpaByBake 3a nepuog of 6 (LecT) roamHu e
nsgageHa co Pelwenune og Komucuja 3a xaptum og BpegHocT Ha Penybnnka CesepHa MakeaoHuja 6p. YT11
10-19 oa 20.03.2023 roanHa. Bo nocnegHute 5 roanHn nocegyean 750 06MYHM akumMm Co NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opgbop Ha OUPEKTOpW, OOHOCHO YMpaBeH unu
Hap3opeH ogbop Bo Apyrv KOMMAaHuw.

BecHa KapkuHcka, U3BpLueH gupekTop

PogeHa e Ha 23.08.1979 roguHa. [Ounnomupana Ha EkoHomckuoT cdakynteT Ha YHusepsutetoT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (PMHAHCUCKM MEHALIMEHT, a NoCneanniIoMCcKn CTyAnMn 3aBpLuyBa
Ha Institut de la Francophonie pour [I'Administration et la Gestion (IFAG) Bo Codwmja. lMoceanysa
[o3Borna 3a paboTerwe Ha MHBECTULMOHEH COBETHUK, u3gageHa o Komucuja 3a xaptmm of BpegHOCT Ha
Penybnuka CeBepHa MakepoHuja. Pabotena Bo Cunmak BO 0enoT CMeTKOBOACTBO, YBO3 M M3BO3, BO
koHcynTaHTckata doupma AAI (Analysis and Advisory group) kako coBeTHUK, Bo HJTB HoB neHauckun poHa
Al Ckonje Ha genoT dmHaHcum 1 koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo 'eHepanu MiHBecTMeHTC
ALl Ckonje Ha nosuyuja MopTtdonuo meHauep. Oa 11.2018 roguHa HenpekMHaTo ja u3BpLUyBa pyHKUMjaTa
MaBpweH gvpektop Ha [pylwTBOTO 3a ynpaByBake. 3a M3BpLUEH YneH Ha OgbopoT Ha OQupekTopu e
nsbpaHa co Opnykata Ha CoOpaHneTo Ha akuuoHepu Ha [eHepanu WHBecTmeHnTc AL Ckomje 3a
OTNOBMKYBake U U3bOp Ha 4NeHoBM Ha OAOOPOT Ha OMPEKTOpM, AOHeceHa Ha fgeH 21.02.2023 roguHa
n Oagnykata Ha ogbopot Ha aupekTopu Ha eHepanun MHueBectmeHTc ALl Ckomje 3a n3bop Ha U3BpPLUHU
uneHoBn Ha OgbopOT Ha AMpEKTopU, AOHeceHa Ha 22.02.2023 roguHa. CornacHOCT 3a MMEeHyBawe 3a
n3BpLleH YneH Ha Og6opoT Ha AUPEKTOPU, OOHOCHO M3BPLLEH ANPEKTOP Ha [pylUTBOTO 3a yrpaByBawe 3a
nepvog of 6 (wecT) roanHn e nsgageHa co PeweHne og Komucuja 3a xaptum og BpegHocT Ha Penybnuka
CeBepHa MakepnoHuja 6p. YI1 10-18 og 20.03.2023 rognHa. Bo nocnegHute 5 roguHn nocegysana 500
06MYHM aKumm co NpaBo Ha rnac Bo [pylUTBOTO 3a yrnpaByBake. He n3BpLuyBa Apyry akTUBHOCTM 3HAYajHU
3a [pywTBOTO 3a ynpaByBawe, HaABOp o4 paboTereTo Ha [pylTBOTO 3a ynpaByBawe. KapkMHcka He e
uneH Ha Op6op Ha aMpekTopw, O4HOCHO YnpaBeH unu HapgsopeH ogbop Bo opyru komnaHvm, a nocegyBsa
akuum Bo komnaHumte Ankanova Al Crkonje u BB Tuksew Al KaBagapum.

Bnax Bpauuk - HensBplieH uneH Ha Og6opoT Ha AUpeEKTopU

Bbrnax Bpaunk, pogeH Bo 1981 rogunHa, gunnomupan Ha eKkOHOMCKU dhakynTeT. 3a BpeMe Ha CTyauuTe Ha

ExkoHomckmnoT chakynteT Bo JbybrbaHa u BegHaw notoa pabotm co Kategparta 3a ctatuctuka m 6un
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3a[loMKeH 3a u3BedyBake Ha Bexbu Ha ctygeHTute. [mnnnomupan co npegMeToT YnpasyBakwe CO
djydepcn n djyvepcy noBp3aHN CO TProBCKM CTOKWU, Kade LUTO ce 3aHMMaBarn co edekTute LITO OBue
OepvBaTMBHM XapTuUK o BPESHOCT ' MMaaT BP3 CEBKYMHUOT PU3UK o4 AnBep3anduumparo noptdonmo. 3a
cBojaTa Tesa ja pobun u lNpelwepHoBaTa Harpaga. Bo 2005 roguHa ce npuknydyBa Ha HJ1B Cknagm Bo
obnacta Ha hMHaHcuckaTa aHanu3a 1 KoHTponaTta Ha puauuun. Bo nepuogot og 2006 go 2008 rognHa e
BpaboTeH BO kOMMaHujaTa kako nopTdonno meHatep, a Bo 2009 rogmHa ro npesema pakoBoACTBOTO Ha
Toraw HOBO (POPMMPAHMOT CEKTOP 3a MapKeTuHr u npogaxba. OBaa dyHKUMja ja M3BpLUYBan Kako
pakoBOAMTEN Ha CEKTOP, a MOAOLHA U Kako cekTopcku ampektop 4o 2018 rogmHa, Kora € HasHayeH 3a YneH
Ha ynpaBHMOT ogbop Ha KomnaHujata. Bo YnpaBuuoT ogbop Ha HJIB Cknagu, e oaroBopeH 3a
WHAMBMAOYyanHoO ynpaByBake CO MMOTOT Ha KnvMeHTuTe, 06e3bedyBae yCOrnaceHOCT CO 3aKOHOT BO
obracTa Ha OTKpMBaH-e 1 CrpedvyBakbe Ha nepere napu n prHaHcnpare Tepopusam, KOHTpoa Ha pU3smK,
WH(popMaTMyKa TeXHOnornja, pa3Boj Ha NPOU3BOAN U YCNyri, AMpeKkTHa npoaaxba Ha npaBHW U ronemu
WHCTUTYLUMOHANHN WMHBECTUTOPU, MefyHapooHO paboTerwe M wuperwe Ha paboTeneTo Ha CTpaHCKu
nasapu, MapKeTuHr, OQHOCKM CO MHBECTUTOPUTE U ogHocu co jaBHocTa. Of jyHu 2020 roanHa HaBamy, e
yneH Ha YnpasBHUOT oabop Ha CrnoseHevkaTa acouuvjaumja Ha gpyLliTeaTa 3a ynpaByBare, KOja UCTO Taka
e nornHonpasHa 4neHka Ha EBponckaTta acouujaumja Ha gpywTBaTa 3a ynpasyBawe (EFAMA). bnax e
uneH Ha HagsopeH og6op Bo [OpywtBo 3a ynpaByBawe co UCITS doHposn KOMBANK INVEST a.a.
benrpag. Ha CobpaHneTto ogpxaHo Ha 17.05.2024 roguHa, AoHeceHa e oAflyka 3a MMeHyBak€e Ha
Heun3BpLUeH YneH Ha OgbopoT Ha AupekTopy Ha [pyLlITBOTO 3a ynpaByBake, CO MaHAaT Of LUECT rogunHM.

MapjaH KouyoBcku — HensBplLueH 1 He3aBUCEH YneH Ha Ogb6op Ha aupeKTopum

MapjaH Kouvoscku, pogeH 1975 rogumHa, gunnomupaH eKOHOMUCT — oTcek PuHaHcum n baHkapcTtso. [0
3ano4vHa cBoeTo npodecmnoHanHo natyBawe Bo 1999 roanHa kako HoBuMHap Bo CTonaHckaTa pedakumja Ha
MPTB, kage wTo ce dokycmpalle Ha eKOHOMCKU TeMu. bun ogrosopeH 3a n3BecTyBaraTa 3a CocTojoute
Ha MakegoHckata 6ep3a, BKIy4yBajkm TpryBake U aHanuau Ha nasapHute cnydvyeawa. Bo 2002 roguHa,
ce npuapyxmn Ha HJ1b BaHka BO cekTopoT 3a koprnopaTneBHO BaHkapcTBo. Bo 2007 rogmHa 6ewwe noctaBeH
Ha pakoBoAHa nosuuuja Bo pamkuTe Ha [lenoBHaTa Mpexa Ha 6aHkaTta. Bo 2015 rognHa 6ewwe HasHaveH
3a OMPEKTOp Ha pervoH, nosuumja Koja ja 3agpxa o 2023 roguHa, kora cTaHa AWPEKTOP Ha CEeKTopoT
HenosHa mpexa. lNMokpaj Toa, e uneH Ha YnpaeBHuoT opbop Ha MakemoHckoTo Bmubnucko apywTso.
Mocenysa akuumn Bo komnaHunte Ankanoung ALl Ckonje, MakegoHckmn Tenekom ALl Ckonje, MNonosa Kyna
Al Oemnp Kanwuja, CtonaHcka baHka ALl butona, CtonaHcka banka ALl Ckonje, Makctun ALl Ckonje, 3K
Menaronunja ALl butona. Ha CobpaHuneto ogpxaHo Ha 17.05.2024 roguHa, Gelue AoHeceHa oasiyka 3a
UMeHYBaHE Ha HEU3BPLLEH U HE3ABUCEH YreH Ha Oa6opoT Ha AMpekTopy Ha [pyLUTBOTO 3a yNpaByBakb-E,
CO MaHAaT of, LWEeCT roguHMu.

4. TloyeTeH KkanuTan v akuMoHepn Kou nmaaT KBanmdunKyBaHO y4ecTBO BO [IpyLUTBOTO 3a ynpaByBaHe
BucuHaTa Ha OCHOBHMWOT KanuTan Ha [pylwTBOTO 3a ynpaByBawe M3HecyBa 935.740,00 eBpa 0OHOCHO
57.548.011,00 geHapu BO geHapcka NpoTuBBpPeAHOCT no cpedeH kypc Ha HBPCM o6jaseHa pgeHoT npea
ycBojyBakbe Ha CTtatyToT Ha [pywTBOTO 3a ynpaByBake, OOHOCHO Ha AEHOT npepn YCBOjyBawe Ha
OANyKUTE 3a 3ronemMyBare Ha NOYETHWOT KanuTtar, a ce COCTOM 04 Napu4HU BIOTrOBMU.
YyecTBO BO BKYNHUOT 6poj Ha

®dupma 1 ceagullTe Ha aKLMOHEPU Bpoj Ha akuum aKuum co npaBo Ha rnac Bo

OpywTBoTO

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

BkynHo: 93.574 06UYHM aKLUK 100,00%

5. Hasus, cegnite n matuyeH 6poj, 4aTyM Ha OCHOBaH€ 1 HEroB ynuc Bo LieHTpaneH Peructap 3a
cekoe OpyLUTBO KOe AenyBa kako coBeTHMK Ha O D-0T, Kako 1 UMETO Ha NpeTceaaTenioT Ha OpraHoT
Ha ynpaByBakb€e Unn Apyrmte OAroBOpHU nuia BO TWe ApyLuTea

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

100,00%

6. BHauvajHu ogpenbu of 4OroBOpPOT CO Aeno3uTapHaTta 6aHka
BaHkaTa, nokpaj 4yBaweTo Ha UMOTOT Ha POHZOT, MM BpLUX 1 cnegHuBe paboTu yTBpaeHu co 3NO:
e [lpoBepka ganu m3gaBakeTO M OTKYMNOT HA yaenu 3a cMeTka Ha POHAOT ce BpLUM COrfacHo co
3N® 1 npaBunata Ha PoHAOT;
e [lpoBepka ganu npecmeTkaTa Ha HETO BpedHoCTa Ha yaenute Bo POHAOT € BO COMMacHoOCT €O
3aKoHCKaTa perynartmea 1 BaxeudkuTe nponucu, kako n CtatytoT u MNMpocnekToT Ha ®oHAOT;
e [ n3BpwyBa Hano3ute of [pylUTBOTO 3a ynpaByBake BO BpCKa CO TPaAHCAKUMUTE CO XapTumute
O BPEAHOCT U ApYyr MMOT KOj ro COuYMHyBa noptdonnoto Ha PoHOOT, nog yCroB Aa He ce BO
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cnpoTtusHocT co 3D, nponucute aoHeceHn o Komucuja 3a xapTum of BpeaHOCT Ha Penybnvka
CesepHa MakenoHuja, co NMpocnektoT n/mnn CtaTyToT;

e OcurypyBa fgeka TpaHCakuuMuMTe CO XapTumte O BPeAHOCT ke 6uaat HamMupeHu, OAHOCHO
JocTtacaHuTe napuyHu nobapysarwa Ke Ouagat HannateHu BO 3aKOHCKUTE UMM LOroBOPEHUTE
POKOBY;

e [0 u3BecTyBa [lpylITBOTO 3a ynpaByBawe 3a aKTMBHOCTUTE KOW CEe OOHecyBaaT Ha MMOTOT Ha
PoHOOT 1 ' M3BPLLUYBA HErOBUTE Hamo3u;

e [v HannaTyBa cuTe MpMXOA4M M APYrM npaBa Kou goctacyBaaT BO KOpucT Ha PoHAoT, a Kou
npousnerysaar of, HEroB1OT UMOT;

e Ocurypysa npuxogute Ha ®oHOOT Aa ce kopuctart Bo cornacHocTt co 3UP, CratyTtoT u [NpocnekToT
Ha ®oHAOT, a TpoLwoumMTe Kou M nnaka PoHOOT ga ce BO cornacHocT co oapenodbute og 3UD u
ycnosute oa CtaTyToT m NpocnekToT Ha PoHAJOT;

e WsBpwyBa gpyru pabotn Kou ce NpeaBuaeHU CO Aeno3nTapHMOT AoroeBop Mery [pyluTBOTO 3a
ynpaByBawe 1 [leno3utapHaTta 6aHka;

e Boan eBugeHumja Ha paboTteweTo Koe ro BpwwM kako [enosutapHa ©aHka, 3a cekoj hoHA
noeanHEYHO 1 PedoBHO ja ycornacysa co eBuaeHumjaTa Ha [lpyLUTBOTO 3a ynpaByBabE;

e [0 npujaByBa go Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakenoHuja cekoe
KpLeke Ha ogpenbute og 3UNP;

e Ha peBusopute n Ha gpyrite nvua oBfiacTeHW da BpLlaT yBuA, BKNyYyBajkm ja u Komucuja 3a
xapTum of BpepHocT Ha Penybnuka CeBepHa MakegoHuja, MM OBO3MOXyBa MpucTan Ao
nogaTounTe U 40 CMETKUTE NOBP3aHN CO MHBECTULMCKUTE (POHAOBU Y HUBHUOT MMOT;

e OtBapa cmeTkn 3a notpedbute Ha PoHaoT Bo baHkata n Bo LleHTpanHuoT genosuTap 3a xapTum
Of, BPELHOCT;

e YnnaTyBa Ha nocebHa cMeTKa napuyHu cpeacTea o4 npogaxbara n oTkynoT Ha yaenv Bo PoHAOT;

e OtBapa nocebHy cMeTKM 3a NapuyHM CpeacTBa Kaj 6aHkn 1 CMETKM 3a XxapTum of, BPeOHOCT Kaj
Jenos3vTapu 3a XxapTum of BPEAHOCT BO 3eMjaTa U BO CTPAHCTBO u/vnun cyb-genosntapHa 6aHka BO
CTPaHCTBO;

e [ yyBa JOKYMEHTUTE 3a NOpamMHyBak€e BO BPCKa CO ynraTute U ucnnatute Ha/og CMeTkuTe 3a
napvyHM cpeacTBa U CMETKUTE 3a XapTum of BpeaHoCT Ha PoHAOT;

o [lpaBu npecmeTkun 1 nogHecyBa bapara 3a HamanyBahe, ocriobofyBare, NOBpaT U Nnakawe Ha
OaHOK;

e Bpwwu kopnopatmBHM akTMBHOCTM 3a [pylUTBOTO 3a ynpaByBake (M3BECTYBaHe 3a aKLMOHEPCKM
cobpaHuvja u Opyru LeHOBHO YyBCTBUTEMHM MHAOPMALIMK, KaKko M NMpaBa NMoBp3aHU CO akuuuTe u
OpyriTe xapTuun of BPeOHOCT KOu ce YyBaarT);

e Bo cnyyaj ga He moxe ga ce cnpoBeae Nnukempauuvja Ha oHOOT of cTpaHa Ha [pywTBOTO 3a
ynpaByBak€e nopagu npuynHm Haeegenun so 3M®, baHkaTta cnpoBeyBa nuksmuaaumja Ha PoHOOT
cornacHo 3.

7. BaxHu akTMBHOCTM Ha [pyLuTBOTO 3a ynpaByBahe

[pywTBOTO 32 ynpaByBaHwe OCBEH [03BOfarta 3a yrnpasyBake CO OTBOPEHU U 3aTBOPEHU UHBECTULIUCKU
doHOoBK, MMa Jo3BoNa 1 3a Bplleke paboTu Ha ynpaByBake CO CpecTBa Ha CMeTKa Ha MHAMBMAYarneH
KIMUEHT — COMNCTBEHWNK Ha NOPTAONNO CMETKa N MHBECTULIMCKO COBETYBaH-E.

8. [Jlucta Ha nuua co Kom ApyLUTBOTO 3a ynpaByBahe MMa CKIy4eHO JOroBop 3a npeHecyBake Ha
aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctas 2 o 3U® v NpaBUNHUKOT 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 YCMYrW, KOHCANTUMHI W TproBuja YHuja CmapT AKayHTWUHT
OOOEN Ckonje, co ceguwTe Ha yn. 8va YaapHa bpuraga 6p.39, Ckonje-LleHtap, co EQb
4032015529818 n EMBC 7075456, npeTtctaByBaHo of ynpasutenoT Mupocnas [MMKOBHUK.
HaBeneHOTO MpaBHO NvuUe e OBMacTeHO [a M3BpLIYBA agMUMHUCTPATUBHU paboTu kou ce
oflHecyBaaT Ha BOAEHETO Ha [OEeNIOBHU KHUIMM U CMETKU U U3roTByBawe Ha (HPUHAHCUCKU
n3BeLlTan 3a cMeTka Ha [pylTBOTO 3a ynpaByBaHse.

— HIBb baxnka Al Ckonje, co ceauwiTe Ha yn. BogwaHcka 6p. 1, Ckonje, co EAB 4030993191133
n EMBC 4664531, 3actanyBaHa og [Npetcegaten Ha YnpaBseH onbop bpaHko 'peraHoBuK.
HaBegeHOTO NpaBHO NuLe e OBNacTeHO Aa BpLUM nocpedyBake npv npogaxba w/mnu otkyn
Ha yaenute BO MHBECTULMCKNTE (POHAOBM CO KOM ynpaByBa [pyLITBOTO 3a ynpaByBake U
peknammpame Ha UHBECTULMCKUTE POHOOBM.
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— [HpywTBo 3a koHcynTaHTckn yenyrn BUIY Akagemwuja JOOEJT Ckonje, co ceauwite Ha yil.
Bnaroj Jaskos 6p.16/1-1, Ckonje, co EAB 4080019582696 n EMBC 7358164, 3actanysaHo
opn ynpasuten XeneHa Kogpud Mopu. HaBegeHOTO npaBHO nule e OBnacTeHoO Aa BpLUK
agMUHUCTPaATUBHU paboTu KoM ce ogHecyBaaT Ha BOCMOCTaByBake U OApXKyBake Ha OQHOCU
CO BrioXyBaunTte npegsugeHun co 3Mo.

9. JlucTa Ha nogpyXHWUUM Ha [pyLUTBOTO 3a yrnpaByBahe
[pylWITBOTO 3a ynpaByBak-e CBOjaTa AejHOCT ja M3BpLUYBa BO ceAMTeTOo Ha Gyn.MapTtuaaHcku Ogpeau 6p.
14A/1-2, Ckonje. [pywITBOTO 3a yrnpaByBate HEMa OCHOBaHO MOAPYXHULM

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

CuTte 3anHTEpecupaHn CTpaHu MOXe Aa umaaTt yBuj BO CUTE ONWWITK akTu Ha [pyluTBOTO 3a yrnpaByBawe
BO OEenoBHWUTE NpocTopuu Ha [pylTBOTO 3a ynpaByBake, Ha 6yn. MNapTtusaHckn Oppean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH o 09:00 go 15:00 vacot. AcTo Taka, oB1e AOKYMEHTM MoXaT Aa bupat
npesemeHu of oduLmjanHaTa MHTEPHET CTpaHuLa.

I NOOATOLM 3A OEMO3NTAPHATA BAHKA

HenosntapHa GaHka Ha PoHpoT e HJIB banka AL Ckonje, co ceguwTte Bo Ckonje, Ha agpeca:
yn.BoghaHcka 6p. 1, Ckonje, (BO HaTaMOLIHNOT TekcT: baHkaTta). PuHaHCKMCKUTE aKTUBHOCTM KO T BPLUK
BbaHkaTa, BO HaumoHanHaTa knacudurkaumja Ha 4ejHOCTM ce 03Ha4YeHu nog wudpaTta ,64.19 - MoHeTapHO
nocpeaysawe. baHkata uma gobueHo npetxoaHa cornacHocT og HEPCM 3a Bpliewe Ha puHaHcuckaTta
aKTMBHOCT ,JaBare YCryrM Ha YyBake MMOT Ha MHBECTMLMUCKM U NEH3UCKM hoHOoBU", CO peLueHune 6p.
15814 op 30.04.2013 rognHa. 3a n3bopoT Ha baHkaTa 3a geno3untapHa 6aHka Ha ®PoHOOT e fobueHo
opobpeHune og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja, co pelwleHne 6poj
Y1 08-62 og 22.06.2021 roguHa; ApywTBOTO 3a ynpaByBawe 1 baHkata npu n3spllyBaHheTo Ha CBOUTE
obBpckn MopaaT fa [ejcTByBaaT HE3aBUCHO U UCKYy4MBO BO MHTepec Ha ConcTBeHuumute Ha ygenu. Bo
cnydvaj kora PoHOOT Mma cpencTBa HagBop of TepuTopujaTa Ha Penybnuka CesepHa MakegoHuja,
baHkata un3bupa un cyb-geno3utapHa 6GaHka 3a 4vyBakbe Ha Tue CcpeacTBa, kKoja e 6aHka wnum
cneuujanusmpaHa genosutapHa MHCTMTyuMja co Ao3Bona 3a pabota m3gageHa oA HagnexeH opraH BO
3emja HagBop oA Penybnuka CeBepHa MakefoHwja u e oBnacTeHa 3a TakBa [€jHOCT COrflacHO 3aKoHUTe
Ha OpXaBaTa kaje Ke ce BpLIM YyBawe Ha cpeAacTtBata Ha PoHOoT. 3a u3BplIyBawe Ha ycnyrata
genosntapHa 0aHka Ha MMOTOT Ha MHBeCTMUUCKUTE ¢oHOoBM, baHkata mMma cknydeHo [oroBop 3a
cybaenosnTtapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.
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N3jaBa Ha [Jeno3uTtapHaTa baHka

1l MOAATOUM 3A OENO3NTAPHATA BAHKA

HenoautapHa BaHka Ha PoHpoT e HIE barka ALl Ckonje, co ceauwTe Ha yn. Bogwancka 6p. 1, 1000
Cronje. WaBopoT Ha HNB Banka Al Ckonje 3a aenoauTapHa BaHka Ha POHAOT € 0aobpeH co
pelwenne og Komucujara 3a xapTum o speaHoct 6poj_ ¥IM108-62_ op _ 22.06.2021_ roawHa.

HAenoautapHara 6aHka e perucTpupaHa Bo LUEHTPanHKoT peructap Ha PCM, gaHouex 6poj
4030993191133, EMBC 4664531 co cepguwTe Ha Teputopujata Ha PCM 1 uma JoBUeHO CornacHoc.
of HapogHara GaHka Ha PCM 3a BpLUeke Ha aKTUBHOCT YyBap Ha uMoT, PewweHne 6p. 1849 oa
11.03.2008 roavHa usganexo og HBPM — MpeTxoaHa COrNacHoCT 32 BpLueke Ha uHaHcuckara
aKTWBHOCT "Aasare ycnyrn Ha Baxka-uysap Ha uMmort”.

MpeameT Ha paborewe Ha [lenoaurapHaTa HaHka:

Yysatbe Ha UMOTOT Ha PoHAOT;
MNpoBsepka pany nafasaweTo 1M OTKYNOT Ha yAeNnu 3a cMeTka Ha POHAOT Ce BPLUM BO COrNacHoCT
co 3aKoHOT U npasunara Ha PoHAOT,

+ [lposepka aanu npecMeTkaTa Ha HeTo BpPeJHOCTa Ha yaenute Bo POHAOT, € BO COrnacHocT co
3aKOoHOT, NOA3AKOHCKUTE NPONMCKH U BO cornacHocT co MpocnekTuTe u CTaTyToT Ha GOHAOT,

* Hannarta Ha cuTe npuxoau U OpYrM NpaBa KoM AOCTACYBaaT BO KOPUCT Ha DOHACT, a Kou
npousnerysaat o/ HeroBWOT UMOT,;

» Ocurypyea aeka TpaHcakuwuTe CO XapTuuTe OA BPEAHOCT ke GuaaT HamupeHW, OAHOCHO
AocracaHute napuyHu nobapysarsa ke uaar HannateHn BO 3aKOHCKUTE WK JOrOBOPEHUTE
pokoBM;

» MseectyBare Ha [lpywTBOTO 32 aKTVBHOCTUTE KOW Ce OQHECYBaaT Ha UMOTOT Ha POHAOT U
W3BPLIYBaH-E HA HErOBUTE HaNO3M,

* Wsepwysarwe Ha Hanosute of [pywTBOTO BO BPCKA CO TPaHCaKUWMTE CO XapTuuTe oA
BPEAHOCT W APYrMOT UMOT KOj ro COMMHyBaaT nopTonujaTa Ha OTBOPEHUOT WHBECTULNCKU
oHA, NojA YCnos a He € BO CNPOTUBHOCT €O 3aKOHOT, CO NponucHTe aoHecery oa Komucujara
3a xapTum og epegHocT, co MpocnekTute u CTatyToT Ha POHAOT;

¢ OcurypyBa geka npuxoaure Ha POHAOT Ce KOPUCTAT BO COrNacHoCT co 3akoHoT, MpocnekTute
1 CraTtyToT Ha POHAOT U TPOLIOUWTE KoM v nnaka PoHOT Ce BO COrNacHoCT co ogpeabute oa
3akoHoT U co ycnosuTe og MNpocnektute u CtatyToT Ha POHAOT,

« Boaw esnaeHuuja Ha paboTereTo WTO ro BpwM kako [denoautapHa GaHka v pPeaocsHo ja
ycornacysa co euaeHuujaTa Ha JpyLwTeoTo;

e [lpujasyearbe Ha cekoe Kplueke Ha oapeadbute of 3akoHOT Kaj Komucujata 3a xaptuum oA
BPEAHOCT,

o Oso3moxyBawe Ha NPUCTan A0 NOAATOUMTE W CMETKMTE NMOBP3aHu CO DOHLOT W HEroBUOT
MMOT, Ha peB13oPvTE W Ha ApyruTe nuua (BknyunTenHo u KomucujaTa 3a xapTiv o4 BpEAHOCT)
OBNacTeHu aa epluar yena u

HNE Banka Al Cronje aejHocta Ha penosutapHa GaHka ja M3BpLUYBA CaMOCTOJHO BO pamkuTe Ha
[enoeHWOT cexTop 3a (hMHAHCKCKM Nasapy U CPEACTBA W HeMa CKNyYeHO AOTOBOP 38 NpeHecyBame Ha
aKTUBHOCTHUTE Ha TPETO Nuue.

Msjasa: Cute axypupanu noaaTouum oj oBaa rnasa ke um Buaar faneHn Ha yeuj of crpada Ha bawkara
Ha Bapate Ha cuTe MHBECTUTOPMU BO yaenu 80 OHAOT.

' n":(’.
Tby6uua JaHuescka [lumuTpoBcka fima AR SO

OupekTop Ha CekTop
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IV NOOATOLN 3A JIMUATA LUTO CE OAroBOPHW 3A N3OABAHE HA NMPOCIEKTOT

1. WsjaBa Ha nuuaTa oAroBOPHM 3a M3daBaH-eTo Ha [pocnekToT

.M3jasysame deka, crioped Hawume ygepysara U 80 CO2/laCHOM CO Hawume Co3HaHuja u nodamouyume
CO Kou pacrnonazame, nodamouyume HasedeHu 80 pocriekmom ce 8epo0OCMOjHU, MOMIIOAHU U MOYHU U
Oeka 8o lpocnekmom ce HasedeHU cume rnompebHU UHOpPMayUUu 8p3 OCHOBaA Ha KOU 8rioxXysaqume
Mmoxam Oa Oobujam npasusHa npemcmasa 3a 0meopeHuUom OoHO U 8p3 OCHO8a Ha Kou Moxkam Oa
OoHecam npasusiHa odrnyKa 3a 6/10XKyeare Uriu He 80 ydesnu Ha OmeopeHuUoOm UH8ecmuuyucku ¢oHd, a
ocobeHo da dobujam npemcmasa 3a pu3uyume Kou ce rogp3aHu co UH8eCMUYUCKUOm ¢poHA U He2080mMo
nopmebosnuo.”

Nase Kamyes - N3BpLueH 4yneH Ha Opbop Ha avpekTopu

BecHa KapkuHcka - M3BpLueH uneH Ha Og6op Ha aMpekTopu

Nyka Mognorap - MpeTcegaTen v HeusBpLUeH YneH Ha Oabop Ha OnpeKTopu

Bnax bpauuk - HensspueH yneH Ha Oabop Ha aMpekTopu

MapjaH Ko4voBcku - HensepLueH 1 HesaBuceH yneH Ha Ogbop Ha gupeKkTopu

2. Jlvnua 3a KoHTaKT BO [pylITBOTO 3a ynpaByBaHke
Wme 1 npesume DyHKUMja TenedoHcku 6poj

Jlase KamyeB 'MaBeH u3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpekTop +389 2 60 90 304
Mapuija Jlo3eBcka PUHAHCMCKN COBETHUK +389 2 60 90 300

Hape AHrenoscka DUHAHCUCKN COBETHUK +389 2 60 90 300
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