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OBoj NMpocnekT (BO HAaTaMOLWHMOT TeKCT: [pocnekT) npeTcTaByBa jaBeH NOBWK 3a KyrnyBahe Ha yaenv Bo
OTBOPEHWOT nHeecTuumckun pong HIb Kew JenosnT (Bo HaTaMOLWHKOT TekcT: ®oHA).

MopatounTte koM ce copgpxaHu BO [lpocnekToT, 3aegHO co oapenbute o CraTtytoT Ha PoHaoT (BO
HaTaMoLLHWOT TekcT: CTaTyT), CO KOjLUTO ce ypeayBaaT npaBHUTE OAHOCK Ha [pyLUTBOTO 3a yrnpaByBame
CO OTBOpEHU U 3aTBOpeHU nHBecTuumckn coHaosm HJIB ®oHposu ALl Ckonje (BO HAaTaMOLLUHMOT TEKCT:
OpywTBO 3a ynpaByBaHe) CO CONCTBEHMLMTE Ha yaenu Bo PoHOOT (BO HAaTaMOLLHMOT TEKCT: Bnoxysaum
unn ConcTBeHMUM Ha ygenu), cosgaBaar npaBHa LenuHa Koja rm COApXU cute noTpebHu nHdopmaumu,
BP3 OCHOBa Ha KOW MOTEHLUMjanHMTe BNOXyBadyu MOXaT Aa JOHecaT pasyMHa oAJjlyka 3a BrOXyBare BO
doHAoT.

lMpen ooHecyBaHeTO Ha OAnyKa 3a BNOXyBake, CEKOj NOTEHUMjaneH MHBECTUTOP € AOIMKEH BHMMATENHO
4a rm npoymTa ogpenbute og MNpocnektoT n CTaTyToT, CO LEen Aa AO03Hae 3a KakoB BUA Ha BIIOXYyBahe
cTaHyBa 360p, Kako 1 3a pM3nuuTe NOBP3aHN CO BMOXyBaweTo BO POHOOT.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a MHBecTULUMcKn dpoHaoBu (Cn. BecHUK Ha Penybnuka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHM U3MEHU U AOMOSHYBawa), MNpaBUNHUKOT 3a popmaTa U CoapXmMHaTa
Ha NPOCMEeKTOT Ha OTBOpPEH W 3aTBopeH uHBecTuumuckn cdoHg (Cn. BecHuk Ha Penybnvka CesepHa
MakegoHuja 6p. 203/2021; 15/2023) n uneH 53, ctaB 1, Touka 2 of CraTyToT Ha [pylWwTBOTO 3a
yrnpaByBa€ CO OTBOPEHU U 3aTBOpeHU nHBecTuumckn doHaosm HITB ®oHpgosu AL Ckonje, OnbopoT Ha
anpektopu Ha HIB ®onpgosn Al Ckonje Ha peH 24.09.2024 rogmHa AoHecoa MpeudncTeH TeKCT Ha
lMpocnekToT:

MPOCMEKT
Ha oTBopeH nHBectuuuckn oHg HIBb Kew deno3ut

| NTOOATOLIM 3A OTBOPEHUOT ®OH[
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OnwTn noaaToun 3a OTBOPEeHUOT PoHA

1.1

1.2
1.3
1.4

15

1.6

1.7

1.8

1.9

HasuBoT Ha ®oHgoT: OTBOpeH nHBecTuumckn porHa HIB Kew Oenosnt

CkpaTeH HasuB Ha doHaoT HI1B Kew [enosuT o..

MefyHapoaeH Hasue Ha poHgoT NLB Cash Deposit

Bup/Tun Ha ®oHp: OTBOpEH NapyyeH UHBECTULNCKM (OOHA

UpeHTudukaumckm 6poj Ha ®oHgoT: 9110000000097

JaTtym Ha opraHu3anpame u 6poj Ha pelleHMeTo 3a faBake 0A00peHue 3a opraHusnpame
Ha oTBopeHuoT ®PoHa oa Komucujata 3a xaptum og BpegHocT: Yl 1 08-192 og 12.07.2012
rogvHa

Bpeme Ha nocTtoewe Ha MHBECTULUCKNOT ¢hoHA: POHOOT € opraHnsvpaH Ha HeonpeaeneHo
Bpeme;

MecTo Kage WTO MOXe Aa ce fobue npumepok of NpocnekToT, CTaTyToT M KNy4YHUTE
MHcdbopmaLMmn 3a MTHBECTUTOPUTE HA OTBOPEHUOT UHBECTULMCKU hoHA Mnu

[ONONHUTENHU uHcopmaumm 3a hoHAOT, KaKo U NOJNYroAULLIHU U PEBUAUPAHU FrOAULLIHU
m3BewTaun: [IpyLiTBO 3a ynpaByBake CO OTBOPEHWN U 3aTBOPEHN UHBECTUUMCKN dhoHaoBu HITB
donpgosu ALl Ckonje, 6ynesap MNaptnsaHckn Oapean 6p.14A/1-2, Cronje-LleHTap (8o
NOHaTaMOLUHMOT TeKCT “[pyLuTBO 3a ynpaByBake”) unu Ha Beb cTpaHaTa Ha [pywTBoTO 3a
ynpaByBate www.nlbfondovi.mk

3akoHcKa pamMKka 3a paboTewe Ha MHBECTULIMCKMOT DOHA U perynaTtopeH pexum Ha Koj
noanexu: 3akoH 3a MHBECTULUCKU (DOHA0BK (BO HATAMOLLHUOT TekcT: 3MD) n cnte noa3akoHCKU
aKTW JOoHeCceHn Bp3 ocHoBa Ha 3U®;

[aHo4Hu NnpaBa u 06BPCKN HAa UHBECTUTOPUTE U UHBECTULIMCKNOT (hoHA: VIMOTOT Ha PoHAJOT
Ke v Ma cuTe OaHOYHW OBBPCKM COrnacHo NMPUMEHNMBUTE AaHOYHU 3akoHW BO Penybnuka
CeBepHa MakegoHwuja. PoHOOT HEMa CBOjCTBO Ha NPaBHO NIWLIE U CO OFMef Ha Toa He NpeTcTaByBa
OaHo4eH 0OBP3HUK cornacHo NnpMMeHnnBaTa perynatmsa u He ce nnaka faHok Ha JobuvBKaTa koja
wTto PoHOoT ja ocTBapysa. [JoxogoT Ha BrioxyeadoT oa npogaxbarta Ha ygenu of OoHAOOT,
noanexun Ha ogaHoYyBare, CornacHo 3aKOHOT 3a AAHOKOT Ha NYeH JoXoA4 U 3akoH 3a AaHOK Ha
nobuska, 3a kanutanHata gobuBka of npogaxbaTa, koja € pe3ynTaT Ha pasnukaTta nomery
npogaxHarta M KyrnoBHaTa LeHa Ha ygenuTe HamaneHa 3a cuTe TpOoLouM M HagOMECTOLUMW.
[aHouyHaTa perynaTtvBa € NpOMeHNNBa KaTeropuja n 3atoa BrioXxyBadunTe BO yaenun o PoHOoT ce
CoBeTyBaaT [a aHraxupaart JaHOYHM COBETHULM 3a MOTEHUMjarHUTe AaHOYHM MOocneauum Kou
LUTO MOXe [ia Npouanesar 3a HUB o[ BroXyBaweTo BO POHAOT M MOHATaMOLLHOTO pacrnonarawe
CO ygenu, a kou nocreguum v npouanerne of uenarta v jaHo4yHaTta perynaTtusa.

Monutuka Ha PoHOOT 3a pacnpegen6a Ha AaobuBkara: [pMxognTe 04 MHCTPYMEHTUTE BO KOU
Ce BINOXeHU cpefcTtBata Ha POHAOT, KaKo LUITO Ce KaMaTHW NpuUXoau, kanuTanHu OoOGuBKU ©
MO3UTUBHWN KYPCHW pasrnukn, HemMa fa ce uchnnaTyBaaT KOH MnoefuHeyHuTe Broxysaum, Tyky
aBTOMATCKM Ke Ce peuHBecTMpaaT, Co Len 3ronemMyBare Ha LieHaTa Ha yaenoT Ha doHOoT.
ConcTBeHnumMTE Ha yaenuTe ce U3jacHyBaar 3a COracHOCT 3a pevHBecTupame Ha gobuBkaTa co
notnuwyeane Ha lNpuctanHuua.
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1.10 MopaTouu 3a HAYMHOT Ha ucnnaTa Ha NpecMeTKa Ha y4ecTBO Bo gobuBkarta: [JobuskaTta Ha
doHOoT ce o6jaByBa BO peBuaupaHM roguvlliHM u3BewTanm U LEenoCHO WM Mpunara Ha
nHecTutopute Ha PoHgoT. LlenokynHata gobuska ce peuHsectupa. [JobvBkaTa Ha POHOOT e
coApkaHa BO LieHaTa Ha efeH yaen, a UHBeCTUTopuTe ja peanuanpaar gobuBkaTa Ha TOj HauWH
WTO AEeNyMHO WNWM BO LENOCT MM OTKynyBaaT cBouTe yaenu Bo POHOOT, BO COrMacHOCT CO
oppenbute opf lNMpocnekToT. lNMpaBoTo Ha yyecTBO BO AoOMBKaTa MpeTcTaByBa pasfnuka nomery
npogaxkHaTta ueHa Ha yaenute n HabaBHaTa (KynoBHaTa) LeHa.

1.11 Pdupma u ceguuTe Ha OBracTeHUMOT peBusop: [pywTBo 3a pesusmja PACEJT BEOO®OP[L
ATAHACOBCKUM OOO Ckonje co agpeca Ha byneBap KyamaH Jocudgoscku MNuty 6p. 19-4/21 (BO
HaTaMoLLHWOT TekcT: OBnacTeH peBnsop).

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

2.1. MpupopaTta Ha NnpaBaTa Kou npousnerysaart oa yaenute Ha oHpoT:
MpaBaTa og yoenute Bo ®OHOOT Ce CTEKHyBaaT Co 3anvwyBake BO PervctapoT Ha yaenu Bo PoHOOT WTo
ro soau [pylITBOTO 3a ynpaByBake. [JpyLUTBOTO 3a yNpaByBake € AOSHKHO Aa BOOW perncrap Ha yaenm
BO PoHAOOT. YNMCOT Ha nogatounTte Bo PernctapoT Ha yaenu ce BpLIM BegHaLl No M3BpLleHaTa 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 ynnatata. ConcTBeHMUMTE Ha yaenu umaart
egHaksu npaBa Bo PoHAOT. Yaenute Bo PoHAOT HE MoXaT cnoboaHo Aa ce NpeHecyBaar, OCBEH MO OCHOB
Ha HacneacTBO MM AOrOBOP 3a MOAAPOK. TakBMOT MPEHOC MMa MpaBHO [ejCTBO MO 3anullyBake Ha
npeHocoT Bo Pernctapot Ha yaenun Bo PoHOOT of cTpaHa Ha [pylwTBOTO 3a ynpaByBakse€.

2.2. NpaBa Kou npousnerysaar o4 yaenure:
CornacHo 3U®, Ha ConcTBeHnumMTe Ha yaenu Bo PoHOOT UM Ce rapaHTMpaHu cnegHuTe npasa:

A. lNpaso Ha uHghopmupaHocm;
Co uen npaBuMHO, TOMHO M HaBpeMeHo WHdopMupawe Ha ConcTBeHuuuTe Ha ydenu Bo DoOHAOOT,
[pywTBOTO 32 ynpaByBawe € JOMKHO:

e Bo pok og ceaym KaneHOapcku OeHa of AeHOT Ha gobuBarwe Ha ogobpeHMeTo 3a M3MEHU U
AononHyBaka Ha NMpocnekToT Ha HBEeCTUUMCKMOT hoHA o KomucwnjaTta ga ro objasum NpocnekroT
Ha BebG-cTpaHuuaTta Ha [pywTBOTO 3a ynpaByBawe. [pyLITBOTO 3a ynpaByBawe € AOMKHO, Ha
bapare Ha nHBecTUTOpOT, BecnnatHo Aa My ro goctasu [1pocnekToT BO XxapTMeHa hopMa unm Ha
Apyr TpaeH Meanym;

e Epnaw roguwHo aa ja axypupa coapxuHaTta Ha NpOCMNeKTOoT Ha WHBECTULMCKMOT POHA CO KOj
ynpaByBa M uctata ga ja goctasm o Komucujata u ga ja o6jaBn Ha cBojaTa BeG-CTpaHuua
HajoouHa oo 31 mMaj cekoja roguHa;

e YTBpOeHaTa LeHa Ha ygenuTe BO OTBOPEHMOT ¢poHA Aa ja objaBu cekorall Kora € U3BpLUEHO
KynyBawe unu npogaxba Ha ygenuTe BO OTBOPEHMOT (DOHA, a HajMarnky ABa natv MeCeuyHO.
OGjaByBareTo ce BpwKM Ha BeO cTpaHuMuata Ha [pywTBOTO 3a ynpaByBawe, HaBedeHa BO
NPOCNEKTOT Ha UHBECTULMCKNOT DOHS;

e Ha Gapane Ha BnoxysaumTte Bo PoHAOT, Aa UM OOCTaBM MOMYrOQULLIHU U PEBUANPAHN FOAULLHU
usseLTau;

e [a ro npujaBu Ha KXB u ga ro objaBu Bo Hajmanky ABa AHEBHM BecHuKa Bo Penybnuka CeBepHa
MakegoHunja eBeHTyanHuoT NpeknH Ha npogaxbarta u oTkynoT Ha yaenu. NpekuH Ha npodaxbaTa
1 OTKYNnoT Ha ygenu, JpywTBOTO 3a ynpaByBawe MOXe Aa U3BpLIM N0 AoOMBaHwe Ha COrmacHoCT
oa KXB, a 3a UICTUOT NUCMEHO MM M3BECTYBa CONCTBEHULNTE Ha yaenu;

e [Jla ro objaBn BO HajmManky QOBa [OHEeBHM BecHuka Bo Penybnuka CeBepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKYBake Ha npogaxbarta u oTkynoT Ha yaenu Bo ®oHOOT;

e [la 06e3benn cuTe OrnacHU U pekramHn COAPXKUHK, 06jaBu 1 COOMLUTEHM]A KOH COMCTBEHMLUTE Ha
yoenw, ga bugar jacHu, TOYHW U Ja He HaBedyBaaT Ha MOrpeLUHn 3aKny4oLu.

3a cuTe npawara Bo BpcKa Co paboTerweTo Ha [pywTBOTO 3a ynpaByBawe u PoHOO0T, CONCTBEHULUTE Ha
yaenv Moxe ga ce nHgopmMupaar Ha CrnegHuTe HaunHu:
HenosHu npocmopuu Ha [lpywmeomo 3a yripasysar-e




Cute nHdopmaummn nosp3aHun co paboterweTo Ha [pylwTBOTO 3a ynpaByBarwe u PoHAOT, MHBECTULUCKATA
nonuTrka, uHpopmaumntTe objaBeHn BO MeauyMmnTe 1 Ci., MoXe Aa ce gobujaTt BO AeNOBHUTE NPOCTOPUM
Ha [pyLlwTBOTO 3a ynpaByBahe Ha 6yn. NapTtnsaHcku Ogpeam 6p. 14A/1-2, Ckonje-LieHTap, cekoj paboTeH
aeH op 09:00 go 15:00 yacor.

OdbuyujariHa uHMepHem cmpaHuua

WHdopMaumute noBp3aHm co paboTeweTo Ha [pylITBOTO 3a ynpaByBawe U POHAOT ce JOoCTanHM U Ha
odmumjanHaTa MHTEPHET cTpaHuua Ha [pylTBoTO 3a ynpasyBawe: www.nlbfondovi.mk

On-line useecmysat-e

ConcTBeHuuMTE Ha yaenu mMoxaT [a rM nocrtaByBaaT CBOWUTE npallakba M aa gobujaT oaroBop npeky
enekTpoHcka nowTta. EnektpoHckaTta nowTa Ha [pywTBOTO 3a ynpasyBane e info@nlbfondovi.mk Jokonky
nocTaBeHUTe npallaka ce O4HecyBaaT Ha [JaBare NoJaToLM KoM Ce NUYHM 3a CONCTBEHUKOT Ha YAenw,
erneKkTpoHckaTa agpeca mopa ga buge peructpvpaHa Bo [pylwTBOTO 3a ynpaByBawe Kako agpeca 3a
KopecnoHaeHuuja.

[TucmeHo usgecmygame

Ha Gapamwe Ha concTBeHWUMTE Ha YAEnuM UM ce JocTaByBaaT MONYroAuIHW U FOAULHW PeBUAMPaHU
dmHaHcuckn usBewTan. Ha conctBeHuumte Ha ygenu [pylwTBOTO 3a ynpaByBake HajManky egHall
roAvLIHO UM AOCTaBYyBa M3BELUTAj 3a cocTojbaTta 1 3a TpryBaweTo co yaenute Bo ®oHOOT Kom ce BO HMBHA
concTteeHocT. Nokpaj pe4oBHOTO M3BECTYBake, Ha Gaparwe Ha COMCTBEHMLMTE HA yaenn UM Ha HUBHU
OBNacTeH 3acTanHuk, [pyLTBOTO 3a ynpaByBake € JOIPKHO Aa MM AOCTaBu M3BELUTa)j 3a cocTojbarta 1 3a
TpryBakweTo co yaenute Bo PoHOOT KOM Ce BO HMBHA COMCTBEHOCT. CMTE MUCMEHN N3BECTYBaka Ce Ha
TpowoK Ha [pylwTBOTO 3a ynpaByBawe, a Ce A0CTaByBaaT Ha COMCTBEHMKOT HA YAENW Ha HA4MHOT Ha
nHopMMpare Koj cammnoT ro ogbpan, 0gHOCHO Ha agpecaTta 3a KOpPeCnoHAeHLM|ja NN Ha enekTpoHcKaTa
agpeca.

TenegOHCKU MO8UK

HetanHn nHdopmauumn 3a pabotereTo Moxe aa ce godbujat Ha TenedoHcknoT 6poj 02 60 90 300 cekoj
paboTteH aeH og 08.00 oo 16.00 yacor.

Peknama Ha pabomeremo Ha [pywmeomo 3a yripasysare u PoHdom

OpywTBOTO 3a ynpaByBake MOXe Aa objaByBa peknamu 3a paboTeHeTo M HAYMHUTE Ha CTEKHYBawe Ha
yaenv so ®oHAOT BO cpeAcTBaTa 3a jaBHO MHGopMmUpare, Npeky MHo MaTtepujann u Ha gpyr HauuH. Mpwn
peknamMmupareTo Ha ynnaTtuTe co Len KynyBake Ha yaenu. [pylwTBOTO 3a ynpaByBare MOXe Aa KOPUCTU
pasnuMyHM KOMepuujanHM HasMBU 3a UCTUTE, BO 3aBMCHOCT O MPOMOTMBHaTa LN Ha peknamara
(BnoxxyBare 3a LUKONyBake Ha MaroneTHO AeTe, 3a KynyBawe Ha HEABMXKHOCT, 3a 06e3beanyBane Ha
(PUHAHCUCKN HE3aBUCHA MAHMHA U CI.) UMK AOKOJIKY BIOXYBaHheTO € KOMOUHMpaHO Co Apyr hMHaHCUCKM
NpOoAyKT, Kako BaHKapcku, ocurypuTterneH n cnuyHo. [JpywTBoTo 3a ynpaByBawe e AormkHO Ao KXB aa ja
OO0CTaBM cogpXXmMHaTa Ha peknamaTta npeg ucrata ga buge objaseHa. CogpxxuHaTa Ha peknamaTta OgHOCHO
peKknamMHMOT MaTepujan He cMee fa oTcTanyBa o4 coapxuHarta Ha CtaTtyToT m lNpocnekToT Ha PoHAOoT.
[pywTBOTO 3a ynpaByBake € OArOBOPHO 3a MOTMOMHOCTA M TOYHOCTa Ha MHOpPMaLMUTE LWTO Ke ce
objaBart 3a peknamHa npomouuja Ha PoHOOT.

U3smeHu u dornonHyeara Ha Cmamymom u [Ipocnekmom Ha @oHAom

Hokonky [pylITBOTO 3a ynpaByBake MMa Hamepa Aa HanpaBu 3Ha4vajHu MPOMEHW BO cCOApXMHaTa Ha
MpocnekToT, Npes Aa rm Hanpaeu NPOMeHMTE e JOIMKHO Aa nogHece 6aparbe M ga nobve ogobpeHune o
KXB 3a uameHyBatbe wn/vnv pononHyBawe Ha [lpocnektoT. MNpBuoT paboTeH OeH no gobvBamwe Ha
opgobpeHueTo Tpeba fa rm objaBu Ha cBojaTa BeO-CTpaHMUA HacTaHaTUTE 3HavyajHU MNPOMEHU BO
MpocnekToT, a BO pOK 04 cefyM KaneH4apcku AeHa of jobuBare Ha 00o06peHNeTo o aa r'm U3BeCTn cuTe
ConcTtBeHnuM Ha yaen Ha HauYnHOT Ha MHopMuparse koj camuTe ro ogbpane. Bo pok og 40 kaneHgapcku
OeHa of objaBarta, COMCTBEHUUUTE Ha yaenu Bo (poHAOT MMaaT npaBo Aa nobapaaT OTKYM Ha HUBHUTE
yoenu 0e3 Hannata Ha u3nes3eH HagomecTok. [lpylwTBOTO 3a ynpaByBawe nogHecyBa bGapawe [0
Komucunjata 3a gaBamwe corrmacHoct Ha CTaTyTOT Ha WHBECTULUUCKMOT (QOHO M HEroBuUTE M3MEHU WU
JononHyBaka. Komucujata goHecyBa pelleHne 3a ogobpyBane unm oabveare Ha 6apareTo 3a AaBame
cornacHoct Ha CTaTyToT Ha MHBECTUMUMCKMOT ¢hoHA BO pok of 60 geHa of nMpuMemMoT Ha AOCTABEHOTO
Gapame, a Ha HeroBUTE N3MEHU 1 JOMONHYyBaka Bo pok og 30 AeHa o NpueMoT Ha AOCTaBeHOTO Gapane

E. lNpaso Ha den 00 dobuskama Ha ®oHOoOmM
OctBapeHaTta gobuBka of paboTteweTo Ha POHOOT aBTOMATCKM ce peuHBecTupa Bo POHOOT, CO Len
3ronemyBakbe Ha BpegHocTa Ha ygenot Bo PoHgot. ConcTBeHMUMTE Ha ygenw, npaBOTO Ha den o
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Jobuekata Ha oOHZOT MOXaT [ja ro ocTBapart npeky nogHecyBawe Ha bapare 3a fenymeH unu uenoceH
OTKyM Ha yAenuTe BO HUBHA COMCTBEHOCT O CTpaHa Ha [pyLUuTBOTO 3a ynpaByBat-e.

B. lpaeo Ha npodaxba Ha ydesnu 00 ®oHAom, 0OHOCHO obepcKa 3a omKyn Ha yoesnu

JpylwTBOTO 3a ynpaByBake € AOMKHO Aa M3BPLUM OTKYM Ha yAenuTe Cnopej LeHaTta LTo ogroBapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBUOT HapedeH AEH Ha npoLeHa No NoaHecyBaweTo Ha HGapareTo 3a
OoTKyn Ha yaenu. CpeacteaTta o OTKYMOT Ha YAENUTE ce McnpakaaT Ha CMeTKa Ha COMCTBEHWKOT Ha
OTKYNeHuTe yaenu Bo poK O cefyM KaneHaapcku AeHa o npueMoT Ha 6apareTo 3a oTKyn.

. lNpaso Ha ucrinama Ha den 00 nukeudayuoHa maca Ha @oHAom.

2.3. MpeTnoctaBKM Noa KoM € [O03BOMEHO Aa ce NOKpeHe NukKBuaauumja Ha ooHAOT:
INvksnpaumjata Ha POHOOT ce cnpoBeayBa AOKOIKY:

— [pywTBOTO 3a ynpaByBawe MO AOHECEeHa oAflyka 3a MNpecTaHOK Ha Bpllewe Ha pabotuTe Ha
ynpaByBarke CO MHBECTULUMCKM (HOHOOBM BO MPETXOAHa nocranka Ha [oOpoBONneH MpeHoc He
ycrnee fa ro npeHece ynpaByBaeTO CO OTBOPeHUTe OOHAOBM Ha APYro APYLITBO 33 yNpaByBaHe;

— penosutapHaTa 6aHka npecTaHe ga ja BpwM dyHKUmMjaTa Ha genosutapHa 6aHka unu Komucunjata
ja ogseme msgageHa COrnacHOCT Ha denosuTapHaTta 6aHka, a [pywTBOTO 3a ynpaByBake BO
npeaBnaeHNOoT POK COrfacHoO Co oapeaduTe of 3aKOHOT He CKIy4u AOroBOp CO Apyra genosutapHa
BaHka;

— Komucujata my ja oaseme possonata 3a paborta Ha [pylTBOTO 3a ynpaByBake UNU Had Hero e
noKpeHaTa nocrarka 3a cTevaj unv NukeMaaumja, a AOKONKY BO NocTanka Ha NpUCUiieH NpeHoc He
ycrnee Aa ro npeHece ynpaByBaweTO CO OTBOPEHWOT (POHA Ha HOBO APYLITBO 3a ynpaByBawe
corfnacHo co ogpenbute o4 3aKOHOT U

— penosutapHaTa OaHka He MOXe [ga crnpoBede MPUCWMEH MPEeHOC Ha ynpaByBaHheTo CO
WHBECTULMCKMOT (YOHA COrNAacHO CO YNEHOT KOj ja NponuwiyBa nukeuaaumjata Ha UHBECTULMCKNOT
OHA BO crny4am Kora He € MOXeEH NPUCUINEH NPEHOC Ha yrpaByBaHEeTO.

Mo HacTanyBawe Ha NOropeHaBeeHNTe NPUYNHY 3a nukeugaumja, OpywTBOTO 3a ynpaByBawe, OOQHOCHO
NMKBMAATOPOT BeAdHall AOHeCyBa OAfyKa 3a nMkeugaumja Ha oTBopeHnTe OHO0BW.

Nukenpauwmjata Ha oTBOpeHMOT hoHA ja cnpoBeayBa [OpyLITBOTO 3a ynpaByBaHe, OCBEH BO CrlyyanTe Kora
OpywTBOTO 32 ynpaByBake e Bo cTevaj unu Komncunjata 3a xaptum og BpeaHocT Ha Penybnuka CeBepHa
MakegoHuvja npuBpeMeHO unu TpajHO My ja oAsena po3sonara 3a pabota. [okonky ce MnokpeHe
nukBngauunja Ha PoHOOT BO cnyvauTe kora [pylITBOTO 3a ynpaByBakwe € BO cTevaj unu Komucuja 3a
XapTum of BpegHocT Ha Penybnuka CeBepHa MakedoHuja npvBpemMeHO wnu TpajHO My ja op3ena
Jossonarta 3a paboTta, nukBugauuwjata ja cnposegyBa [enosutapHaTa 6aHka. [Jokonky [lenosuTtapHaTta
H6aHka Ha PoHOoT e nop cTevaj unu HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja npuBpemeHo
Unu TpajHo 1 ja og3emMana gossonaTta Ha paboTta, nMkBuaauujaTa ja cnpoBegyBa nukeuagatop Ha doHOoT
umeHyBaH of cTpaHa Ha Komucuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa MakegoHuja. Bo
noctankaTa 3a cnpoBedyBake Ha nukBugaumjata Ha PoHZOT, LenuoT nmoT Ha PoHZOT ce npoaasa, a
o6BpckMTe Ha POHAOT AOCTacaHn 40 AEHOT Ha JOHEeCyBake Ha ogJflykaTa 3a nukemaaumja ce HammpyBsaar.
lMpeoctaHaTaTa HeTO BPeAHOCT Ha MMOTOT Ha POHAOT ce pacnpedernyBa Ha COMCTBEHWUUTE Ha yaenu
cpa3MepHO Ha HMBHUTE yaenun Bo PoHOOT.

2.4. HasuB Ha opraHu3upaHuOT nasap WU APYro MecTo 3a TPryBake Ha Koe ce KOTUpaHu Unu
NpPUMeHU Ha TpryBatbe yaenure

Co ypenute Ha ®oHOOT He ce Tpryea Ha opraHuavpaH nasap. MNpogax6arta u oTKynoT Ha yaenu ro BpLum
UCKny4meo [pyLITBOTO 3a ynpaByBatse.

2.5. U3sHoc Ha BrnoxyBatbe, nocranka u ycroBu 3a usfasare U OTKYN Ha yaenu

2.5.1. lMNMocTanka v ycnoBu 3a usaasake Ha yaenu

JpyLTBOTO 3a ynpasyBaHe 1 Broxysaunte Bo POHAOT 3acHOBaaT A4OrOBOPEH OAHOC MPeKy NoAHecyBaHe
Ha [NpuctanHuua n bapake 3a KynyBawe Ha yaoenu of cTpaHa Ha BMoXyBadoT U npudakarwe Ha
MpuctanHuuata u bapaweTo 3a n3gaBarwe Ha yAenu Ha BroxXyBa4voT of cTpaHa Ha [dpywTBoTo. Cekoe
hU3MYKO MK NPaBHO Nuue MoXe Aa npuctanu koH PoHAOT M Aa u3BpLUyBa TpaHCakuuyM co yaenu co
nononHyBake Ha dopmynapuTe. [JokymeHTUTe ce nononHysaaTt Ha nocebeH hopmMynapu, U3roTBEHN Of
OpywTBOTO 32 ynpaByBawe, BO KOj Ce coapXXaHu MOEHTUMUKALMCKM U KOHTaKT NogaTouu 3a BrioXyBayorT,



nMCMeHa m3jaBa Co Koja TOj usjaByBa [eka e 3ano3HaT cO npasunata Ha paboTterwe Ha PoHAOT, OAHOCHO
co CtatyToT n [NpocnekToT n aeka UCTUTe BO LIeNoCT ru pasbupa un npudaka. dopmynapute moxaTt aa ce
MOAWrHaT M NononHaT cekoj paboTeH AeH BO OENOBHUTE NMPOCTOpMM Ha [pylITBOTO 3a ynpaByBawe, Kako
M NpeKky npofakHaTa Mpexa BOCMOCTaBeHa Ha [JOroBOpHa OCHOBA WM Ha WMHTEPHET cTpaHaTa Ha
OpywTtBoTO.

OBnacteHn nuua 3a npogaxba Ha ygoenun ce BpaboTenuTe nvua BO [pylwITBOTO 3a ynpaByBake U
OOrOBOPHO aHraXkupaHuTe nuua — MHBECTULIMCKM areHTu o4 cTpaHa Ha [pyluTBOTO 3a ynpaByBaHe, Kako
n oBnacteHa OaHka cornmacHo 3akoHOT 3a OaHku, unu Opokepcka Kyka co gossona 3a pabota of
Komucunjata 3a xaptum of BpegHocT. Cekoe (pv3Myko nuue koe mma Hamepa Aa Bpwm pabotu Ha
WHBECTULIMCKM areHT e JOMKHO Aa nogHece 6apamwe 0o KXB 3a gobuBare fo3BoNna 3a paboTewe. [okpaj
oBnacTteHuTe nuua, npogaxkbarta Ha yaenu moxar Aa ja Bpat npaBHM nyua Kou nMmaat CKIy4YeHo 4OroBop
3a nocpefyBare co [pylLiTBOTO 3a ynpaByBawe (BO HAaTaMOLUHMOT TeKCT: NpogaxHu napTHepu) Kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTa Beb-cTpaHumLa.

MpogaxHWUTe TpaHCcakuMu ce peanusmpaart Bp3 OCHOBa Ha ypeaHo noaHeceHo bapare 3a KynyBake Ha
yaenu. lpu nogHecyBawe Ha AOKYMEHTUTE, (PM3NYKOTO NULe ce NermTMMmpa Co BaXeyku OOKYMEHT 3a
NYHa naeHTudmrkaumja (MMyHa kapTa unm nacowl), a 3a NpaBHOTO Nuue, Tpeba Aa A0CTaBM BEPOAOCTOEH
OOKYMEHT COrfnacHO CO 3aKOHCKWTE MpOMUCK, Kako TeKoBHa cocTojba oA peructpauujata wunv gpyr
OOKYMEHT o[ HaAleXeH opraH, TEKOBHa cocTojba Ha BUCTUHCKM COMCTBEHULN U BaXKEYKU OOKYMEHT 3a
NMYyHa unaeHTudurkaumja Ha oBnacTeHoTo/UTe nuue/a o4 PerncTpaumoHMOT AOKYMEHT U BUCTUHCKUTE
COMNCTBEHMLIM COrNacHo BaxkeyknTe nponucu Bo Penybnuka CesepHa MakegoHuja.

AKO npu nogHecyBakeTO Ha [OKYMEHTUTEe, (OU3MYKO UMM MpaBHO Nuue, ce MpeTcTaByBa Mpeky
MOMHOMOLLHUK, Tpeba ga NpunoXxn n HOTapcky 3aBepeHO MOMHOMOLLHO, Koe Tpeba Aa cCoapXu N3puU4HO
OBnacTyBake€ 3a npuctanysarwe Bo POHOOT, OOQHOCHO npoaaxba n/vnu oTKyn Ha yaenw.

Bo onpegeneHu cneumdunyHn cnyvam (ManoneTHo nuue Unu nuue Ha Koe My € AenyMHO UNN LenoCHO
orpaHumdeHa penoBHaTa cnocobHocT), MNpuctanHuua v bapawe 3a KynyBawe Ha ydenu nogHecyBsa
3aKOHCKMOT 3acTanHuK (poguten, ctapaTen, MOCBOUTEN) HAa ManofneTHOTO NMLE UK NULETO Ha Koe My e
OenyMHO MUIn LEeNOCHO orpaHuyeHa genoBHaTta crocobHoCT.

Bo nocrtankata 3a upeHTMdMKauumja uanyko/mpaBHO nuue, OMOSIHOMOLUTYBAYOT WM BUCTUHCKUOT
concTBeHuK, [IpyliTBOTO 3a ynpaByBakE Ke rv npuMeHyBa oapenbute og ceojata Nporpama 3a edmkacHo
HamarnyBake W ynpaByBake CO WAEHTUMUKYBAHWOT PU3MK Of, MNepewe napu n dUHaAHCUpakwe Ha
Tepopu3am.

HononHutenHo e notpebHo of cTpaHa Ha WHBECTUTOPOT (PU3MYKO nMue, NPaBHO Nuue, 3aKOHCKM
3acTtanHuk) ga buge nononHeta Annvkauuja 3a perncrtpuparse/axypupare Ha KnueHT (Pusnmyko unm
npaeHo nuue), N3jaBa 3a cornacHocT o4 MHBECTUTOPOT — 3a noTpebute Ha FATCA (pr3nyko nnm npasHo
nvue), MsjaBa 3a nNoTekno Ha UMOT NOTKPeneHa CO AOKa3 3a MOTEKNO Ha MMOTOT M M3BecTyBawe 3a
npuBaTtHoCT. Bo cny4aj Ha npomeHa Ha Hekoj oA nogaTouuTe Kou ce HaBedeHM BO AOKyMeHTauujaTta,
WHBECTUTOPOT Ce MermTuMmnpa Co BaXXeYKU OOKYMEHT 3a NYHa uaeHTudukaumja u notoa e AOMKeH ga
nogHece HoBa Annukauumja 3a perncrpuparse/axypupawe Ha KnueHT M WsjaBa 3a cornmacHocT of
WHBECTUTOPOT — 3a notpebute Ha FATCA (u3anyko unm npaBHO NMLUE), CO LEN axypupakwe Ha
nogartouuTe.

KynyBarweTo Ha yaenu ce BpLM CO NMOAHECYBake Ha LIENOCHO nononHeto bapawe 3a kynyBake u co
ynnaTa Ha napu4yH1 CPeacTBa, CO LUTO KynyBayoT Ha yAEenNM 3acHOBA AOrOBOPEH 0AHOC co [pylwTBOTO 3a
ynpaByBate Koe ce obBp3yBa [eKka CO ynnaTteHuTe napuyHu cpencTBa Ke ynpaByBa Kako CO gen of
3aeHMYKMOT MMOT BO COMNacHOCT CO YCroBUTe Ha3HadyeHn BO 0Boj [pocnekT. [Nog ynnata ce nogpasbuvpa
peaneH MpunNuB Ha NapuyHW cpeacTBa Ha cMeTknTe Ha PoHOOoT, OTBOpPEeHM BO AdenosvTtapHaTta baHka.
YnnataTa Ha CpeAcTBa, 3apaau KynyBawe Ha ygenu Bo PoHOOT, MOXe Ja ce M3BPLUM CO MOBUKyBah-€ Ha
OpojoT Ha lMNMpuctanHuua n baparweTo 3a KynyBame.

Mpopaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT NO LieHa Koja BO BpEMETO Ha U3BpLUYyBaH-e
Ha ynnaTuTe He e ogpefeHa. Ynnatute Bo OPOHOOT KOU Ce NpUMeHM BO HepaboTeH aeH, [pylTBOTO 3a
yrnpaByBat€ Ke MM NpecMeTyBa Mo LeHaTa Ha yaenvTe of NpBUOT HapedeH paboTteH aeH. MoTeBpaara 3a
npopaxba Ha yaenu ce usgaea of, CTpaHa Ha [pylITBOTO 3a ynpaByBakbe BO POK Of eAeH paboTeH OeH
Mo u3BpLLeHaTa ynnara BO OTBOPEHNOT UHBECTULNCKM pOHA, OAHOCHO ucnnaTa og PoHOoT Ha BGapare Ha
BNoXyBa4oT. MNoTBpaa 3a KynyBake Ce n3faBa Of CTpaHa Ha [pywTBOTO 3a ynpaByBake, No 6apare Ha
WHBECTUTOPOT, BO POK 0f efeH paboTeH OeH No M3BplyBake Ha npearta ynnata Bo PoHOOT 3a
nporpaMvpaH nnaH n egHoKpaTHa ynnaTa, OgHOCHO ucnnaTa og PoHAoT Ha Gapare Ha BroXyBayoT.



JInunnte nopatoum kou ce cobupaat, obpaboryBaaT M KopucTat o CTpaHa Ha [pylwITBOTO 3a
ynpaByBate, ce 06paboTyBaaT €AMHCTBEHO BO COrMacHOCT co uenute ytBpaeHu co 3P, CtaTtyToT 1
lMpocnekToT, a BO COrMAcHOCT CO nponucuTe 3a 3awTuta Ha nNu4HuMTe nogatouw. [OpylwTBOTO 3a
ynpaBsyBawe Boau Pernctap Ha nsgageru ygenu og ®oHgorT.

2.5.2. MMHumaneH usHoc

Bo oTBOpeHMOT nHBecTMUMCKM DOHA, HEMA YTBPAEH MUHUMAaNeH napuyeH U3HOC 3a KynyBawe Ha yaenw.
YpenuTte ce npopaBaaTt camMo 3a napuyHu cpefctsa. NpogaxHaTta LeHa Ha yaenoT € eiHakBa Ha HeTo
BpeAHOCTa Ha MMOTOT Ha ®oHAOT Mo yaen.

2.5.3. NocTanka v ycnosu 3a 3anuiiyBak€e U U3paBare yaenu

OpywTBOTO 3a ynpaByBake 1 BNoxysaynte Bo POHAOT 3acHOBaaT 4OrOBOPEH OAHOC NPeKy NOAHECYBaHE
Ha [lMpuctanHuua v Bapawe 3a kynyBawe of CTpaHa Ha BNOXyBadoT WM npudakawe of CTpaHa Ha
OpywTBOTO.

OpywTBOTO 3a ynpaByBawe MOXe ga oabue ynnaTta o4 MHBECTUTOP AOKOMKY:

- OUEHM Jeka uenta Ha ynnartata MoXe da HaHece LTeTa Ha ocTaHaTuTe uHBecTUTopu BO POHOOT,
ofHocHO PoHOOT 61 Moxen Aa bvae U3NoXeH Ha PU3NK 04 HENMKBUOHOCT M HECONBEHTHOCT unmn 6u 6uno
OHEBO3MOXEHO OCTBapyBakheTO Ha UHBECTUUMCKaTa uen u ctpaTternja Ha PoHAoT;

- ofHocuTe nomMery [pyliTBOTO 3a yrnpaByBawe U MHBECTUTOPOT Ce TELUKO HapyLleHu nopaau NocToexe
Ha Cy[cka unu gpyra nocrarka;

- MOCTON OCHOBAHO COMHEHWE JeKka € M3BpLUEHO Unu uma obug ga Guge M3BpLUEHO Nepewe napu unm
dvHaHCcupake Ha Tepopu3am COrfacHo CO nponucuTe of obnacrta Ha crnpedvyBake Nepere napu u
bUHaHCUpaHe Ha Tepopm3am;

- MHBeCcTMTOpOT ogbuBa ga My gage Ha [pywTBOTO 3a ynpaByBawe WMHOPMaLMU perneBaHTHU 3a
cnposegyBanweTo Ha FATCA perynatmsata 1 3aKoHCKU nponuvwanute OupekTneu Bo nornes Ha obepckaTa
3a aBTOMaTCka pasMeHa Ha MHopmauum BO MoapayvjeTo Ha ogaHodyBawe, kou Ha [pywTBOoTO 3a
ynpaByBate My ce NoTpebHM 3a UCNONHyBake Ha 3aKOHCKUTE 0BBPCKM, a ro ypedysaaT O4HOCOT nomery
OaHoYHMTe 0B6BP3HMLM M AaHOYHMTE BNACTW KOW NPUMeEHyBaaT Nponvucy 3a A4aHoUM U APYTv jaBHU aBayKM.
- KOra UHBECTUTOPOT He ' A0CTaBumn cUTe nogaToun n JoKymMeHTn o OpyliTBoTo 3a ynpasyBakbe
OpywTBOTO 3a ynpaByBawe Mo M3BECTyBa WHBECTUTOPOT 3a 040UBaHETO Ha CKMyyyBakwe [OroBop, a
NCTOTO € MOXHO Cé IO MOMEHTOT Ha yNUc Ha MHBeCTUTOpPOT BO Perncrapot Ha yaenu. [1okonky e usspLueHa
ynnaTa Ha napvyHM CpeAcTBa O CTpaHa Ha MHBECTMTOPOT, a [pywTBOTO 3a ynpaByBake ro onbue
CKIy4YyBaHeTO Ha AeNoBHUOT 0A4HOC, [pyLLTBOTO 3a ynpaByBake Ke My ja BpaTu Ha MIHBECTUTOPOT LenaTta
Cyma Ha ynnateHuTe cpeicTBa Ha CcMeTkaTa Of Koja e M3BpLUeHa ynnartaTta Bo pok oa net (5) AgeHa o
OEeHOT Ha oabuBaH-eTO Ha AOroBOPOT.

3a ygenuTe ce BOAM eBMAeHUMja BO enekTpoHcka dopma Bo [pywTBOTO 3a ynpaByBake U BO
HenosutapHaTta 6aHka. [JpyluTBOTO 3a ynpaByBawe € A0SMKHO Mo peanu3auujata Ha npogaxba Ha ygenw,
Ha BMOXyBa4yoT Aa My AOCTaBM M3BECTYBak€ 3a M3BPLUEHOTO BGapare BO nnucMmeHa popma nnu Ha apyr
coogBeTeH TpaeH meguym 6e3 ognarawe Unu HajgouHa npBMoT paboTeH AeH Mo M3BpLUeHaTa ynnaTta Bo
OTBOPEHUOT MHBECTULMCKN (POHA.

2.5.4. NoyeTHa LWeHa Ha yaenuTe

MoueTHaTta ueHa Ha ygenot nsHecysa 100,0000 geHapu. LieHaTa Ha nsgaBawe 1 npogaBake yaenu Bo
®oHOOT ce onpefenysBa Ha TOj HAYMH LUTO MpoLleHeTaTa HeTO BPeaHOCT Ha UMOTOT Ha PoHAOT Ke ce
NMoQenu co PerucTpupaHnoT BKyneH 6poj Ha m3gageHn yaenun Bo ®OHAOT, Ha OEHOT Ha KOj Ce BpLUM
BpeOHyBaHkeTO Ha HETO BpedHOCTa Ha MMOTOT Ha ®OHAOT.

2.5.5. [NocTtanka u ycnosu 3a NoHyAa Ha yaenurte

WHBecTuTOpUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BPeAHOCTa MO YAern Ha AeHOT Ha KynyBsawe (T),
OOKOMKY MapuyH1UTe cpeacTBa ce ynnateHu go 24:00 yacoT BO TEKOBHMOT AeH. 3a ynnaTtu Bo HepaboTHU
OEHOBW, yaenuTe ce KynyBaaT Cnopef HeTO BpegHoCTa no yaen HapeaHuoT paboTeH AeH Ha BpeaHyBake
(T+1). Toa 3Ha4M geka MHBECTUTOPUTE KynyBaaT yaenu no Heno3HaTta LeHa OgHOCHO BPeAHOCT.

2.5.6. MNMocTanka un mecTo 3a ucnnarta Ha yaenuTte NPy HABEH OTKyN

Cekoj conctBeHMK Ha ygenu o PoHaoT mma npaBo ga Oapa oTkyn Ha ogpefeH 6poj wunu cute
yoenu Kou ru nocefysa u Ha Toj HauuH aa nctanu og ®oHaoT. ConcTBeHULUMTE Ha yaenu Moxar BO Cekoe
BpeMe fa nogHecaT bapare 3a oTKyn Ha yaenu (Bo HaTaMOLLHUOT TekcT: bapane 3a oTkyn). bapawe 3a
OTKyMN Ce nonosiHyBa Ha nocebeH hopmynap M3roTeeH o [pywTBOTO 3a yrnpaByBake, a ICTMOT MOXe Aa
ce gobue BO 4enoBHMTE NMpOCTOpMM Ha [pylITBOTO 3a ynpaByBake, KaKo M NPeKy npoAaxHaTa mpexa
BOCMOCTaBeHa Ha JOroBopHa OCHOBa Wnu fa ce npeseme of oduumjanHata uHTepHeT cTpaHuua. Npu
nonosnHyBaweTo Ha bapareTo 3a OoTkyn, 3a40MKUTENHO Ce HaBedyBa HAYMHOT Ha KOj MHBECTUTOPOT caka



Aa rm oTkynu yaenvte (4enymHo unu uenocHo). lNononHetuTe n 3aBepeHy bapara 3a 0TKyn Moxar ga ce
nogHecaT OUPEKTHO BO AEeNOBHUTE NpocTopum Ha [pyLITBOTO 3a ynpaByBake U HEroBUTE MPOAAXKHMU
napTtHepu. lNpu nogHecyBawe Ha bapawe 3a OTKyn, MHBECTUTOPOT 3aAO0IDKUTENHO Ce NerntuMupa co
COOOBETEH AOKYMEHT. PM3UYKO MnuLe ce NernTuMmpa Co BaKeyku OOKYMEHT 3a N4yHa naeHTudukaumja
(MvM4Ha KapTa nnu nacow) U3gageH o4 HaaseXXeH opraH.

Hokonky ctaHyBa 360p 3a NpaBHO fvue, NErMTUMUPaHETO CE BPLUW CO NMOAHECYBawe Ha BEPOAOCTOEH
OOKYMEHT COrflacHO 3aKOHCKWUTE MPOMMWCK, Kako TekoBHa cocTojba He moctapa of 6 meceum, TEKOBHa
cocTojba Ha BMCTUHCKM COMCTBEHULM WX APYr AOKYMEHT O HaAmneXeH OpraH v BaXeykn OOKYMEHT 3a
nnYHa naeHTudgmKaLmja Ha oBnacTeHOTo/uTe nuue/a oa permcTpaumoHMoT AoKyMeHT. Npu nogHecyBamwe
Ha Gapahe 3a oTKyn, noTpebHo e ga GwugaT BO LENOCT axypupaHu nogatouuTe Ha MHBECTUTOPOT.
Mpouecuparweto Ha bapaweTo 3a OTKyn Ce BpwKM CaMO MO LENOCHO MononHeTa M JocTaBeHa
OOKyMeHTaumja o cTpaHa Ha MHBECTUTOPOT.

[okonky manoneTHOTo Nnuue e BO 3aefHuua cO ABajua poautenu, bapaweTo 3a oTKyn Ha ygenu ro
noTnuwyesaaTt ABajuata poauTenu, BO CNPOTMBHO O MNOTMMLIYBA 3aKOHCKWOT 3acTanHuk (poauTten,
ctaparten, nocsouten). Bo oBoj cny4yaj cpegctBata og PoHOOT ce ucnnakaat Ha cMmeTkata Ha
WHBECTUTOPOT (ManoneTHoTo nmue).

Bo cniyyaj Ha oTKyn Ha ygenute Ha ManorneTHO Nnuue, JOKOSIKY MarofieTHOTO Nuue e BO 3aefHuua co
OBajua poguTtenu/ctapatenu, bapaweto 3a oTKyn Ha ygenuM o noThnvwyBaaT ABajuarta
poautenu/ctapatenu. [lokonky, poautenute/crtapatenure Ha MarnoneTtHOTO fuue He ce Beke aen of
OpayHa 3aegHuua, bapaweTo 3a OTKynm Ha ygenu, ro noTnvwyBa poauTenoT/cTapaTten Koj ja uma
notnuwaxo [MpuctanHuuata 3a kynyBawe yaenu. lNMotoa, cpepcteBata og PoHOOT ce ucnnakaaT Ha
CMeTKaTa Ha MHBECTMTOPOT (ManoneTHOTO nuue).

ManoneTHOTO nuue No HaBpLUyBaHe Ha NOJIHOMNETCTBO, CE CTEKHYBA CO MPaBO CaMOCTOjHO Aa pacnonara
co cpeacteata Bo PoHOOT, camMo MO HeroBaTa LeniocHa uaeHTudvkaumja n axypupawe U3BpLUEHO of
cTpaHa Ha [pyLlITBOTO 3a ynpaByBake.

OTKynOT Ha ygenuTe ce BpLUM CMOPEA LieHaTa LWTO OAroBapa Ha BpegHOCTa Ha yAenoT yTBpAeHa NpBuoT
HapedeH JeH Ha npoueHa no npuvemoT Ha bapawe 3a oTkyn Ha ygenu. [Jokonky BapaweTo 3a oTkyn e
npucturHato no 14:00 YacoT Ha TEKOBHWUOT AEH, UCTOTO Ke ce CMeTa [eKa € MPUMEHO HapedHWOT AEH.
OTkynoT Ha yaenute Bo POHAOT Ce BPLUM BO TEKOT HA AEHOT MO LieHa Koja BO BPEMETO Ha U3BpPLUYyBaHE Ha
Oapawarta 3a OTkyn He e oapepeHa. bapawara 3a oTkyn Ha ygenu Bo PoOHOOT KOM Ce NPUMEHU BO
HepaboTeH geH, [pylTBOTO Ke ' NpecMeTyBa No LeHaTa Ha yaenute o4 NpBUOT HapeaeH paboTeH aeH.
OpywTBOTO 3a ynpaByBake € AOIMPKHO N0 peanu3auuvjata Ha baparaTta 3a OTKyn Ha yaenu, Ha BNoXyBa4oT
0a My JOCTaBM M3BECTYyBaHE 3a U3BPLUEHOTO Bapawe BO NUCMeHa hopma Unu Ha apyr COOABETEH TpaeH
MeguMym 6e3 ognarawe WnM HajoouHa npBUMOT paboTeH OeH MO M3BPLUEHMOT OTKYM BO OTBOPEHUOT
nHBecTuumckn coHa. CpeacteaTa oA OTKYMOT Ha YAENU ce uchnnaTyBaaT UCKIYYMBO Ha cMmeTkaTa Ha
CONCTBEHUKOT Ha yaenun. CONCTBEHMKOT Ha yAenuTe € OAroBOPEeH 3a MOTMNOMHOCTAa M TOYHOCTa Ha
TpaHcakuuckaTa cMeTKa, HaBefeHa Bo bapaheTo 3a oTkyn v e JormKeH Aa 4OCTaBu AoKa3 Aeka ucrata e
OTBOpEHa Ha HeroBo MMe. [pylWTBOTO 3a yNpaByBake € AOIMKHO Aa U3BPLUKM MUChaTa Ha cpeacTBaTa 3a
oTKyneHute yaenu og ®oHAOT HajaoLuHa 7 (ceQyM) KaneHaapcku AeHa no npuemMoT Ha bapaneTo 3a oTkyn.
OpywTBOTO 32 ynpaByBawe Boan Pernctap Ha oTkynenu yaenu og ®oHaoT.

2.5.7. MNocTanka, ycnosu U Ha41MH Ha NpeHOC Ha yaenuTte Bo Apyr cooHA

lMpeHoc Ha ypenuTe Bo Apyr OOHA MpeTcTaByBa NocTanka npu Koja naparnenHo ce BpLUM OTKYM Ha
nocegysaHuTe yaenv Bo PoHOOT 1 n3gaBare Ha yaenu Bo edeH o4 Opyrnte OTBOpeHn hoHOO0BM CO KOM
ynpaByBa [IpylwITBOTO 3a ynpaByBake (BO HAaTaMOLWHWOT TekcT: Apyr boH nof ynpasyBawe). Yaenute
BO APYrnoT hoHA nopj ynpaByBake Ce CTeKHyBaaT BO MPOTUBBPEAHOCT Ha OTKyNeHuTe yaenu o PoHAoT,
CO AVMpEKTEH NPEHOC Ha cpeAcTBaTa of OTKyMNOT Ha cMeTKaTa Ha u3bpaHnoT poHA.

MHBecTuTOpMTE Aa nobapaaT NpeHoc Ha yaenuTe BO NPOTUBBPEAHOCT Ha cuUTe unu Ha ogpeaeH 6poj Ha
nocenysaHv yaenv Bo ®oHOOT.

IMpeHocoT ce n3BpLUyBa Bp3 OCHOBa Ha ypeaHo noaHeceHo bapamne 3a npeHoc Ha yaenu (Bo HaTaMOLLHWOT
TekcT: bapare 3a npeHoc), Bo koe ke buae jacHO HaBedeHO Aeka cpefcTBaTa of OTKynoT Tpeba ga ce
npeHecar Ha cMeTKaTa Ha ApyrvoT choHA noj ynpasyBahe, HAMEeCTOo [a ce UcnnaTtaT Ha TpaHcakumckaTa
CMeTKa Ha UHBECTUTOPOT.

OTtkynoT Ha ygenute Bo POHOOT Ce BpwM cropeq LeHaTta LTO ogroBapa Ha BpeaHoCTa Ha yaenor,
yTBpAEHa NpBUOT HapedeH AeH Ha npoueHa no npvemoTt Ha bapaweTo 3a npeHoc, Aodeka yaenute Bo



ApYrMoT (oHA NoA ynpaByBake Ce CTekHyBaaT Crnoped LeHaTa Ha ydenoT, yTBpAeHa 3a OeHOT Ha
KOj Ha HeroBaTa CMeTKa Ce perncTpupaHu cpeacTearta of npeHocoT. baparbarta sa npeHoc Ha yaenu Bo
(boHAOT KoM ce MpuMeHu BO HepaboTeH AeH, [pywTBOTO Ke v npecMeTyBa Mo LeHaTa Ha yaenute o
NpBUOT HapedeH paboTeH AeH. Bo noctankaTta 3a nsgaBame Ha yaenv Bo ApyrnoT dooHA nof yrpaByBake
ke ce NpMMeHyBaaT npaBuiaTa 1 ycrioBuTe Kou ce nponuwaHu co MpocnekToT Ha Toj hoHA. MocTankaTta
3a MPEeHOC Ha ydenuTe He cMee Aa Tpae NOAOSro, HUTY (PMHaAHCWCKM OOMOMHWUTENHO da ro OonToBapwu
MHBECTUTOPOTOT, BO OAHOC Ha pedoBHaTa NnocTanka 3a oTKyn Ha yaenute Bo PoHAOT M NocrnefoBaTeriHo
KynyBah€e Ha yAenu Bo ApyrMoT ooHA Mo yrpaByBatse.

2.5.8. OKOnHOCTM NOA KOM MOXe Aa Aojae A0 NPEeKUH Ha u3gaBakse UM oTKyn Ha yaenu
3apagm 3alwTnta Ha UHTEpPEeCcUTe Ha NOCTOEYKUTE N NOTEHUMjanHUTE COMNCTBEHMUM Ha yaenn Bo PoHOoT
Kako 1 3apagm HEMOXHOCT Aa Ce yTBPAM ToYHaTa LeHa Ha MMOTOT oA nopTdonnoto Ha PoHAOT OA cTpaHa
Ha [pylWwTBOTO 3a ynpaByBawe W AenosuTapHaTa 6aHka, NpekMH U NpoaosiKyBakwe Ha npojaxbarta u
OTKYNOT Ha yaenu Bo PoHOOT MOXeE Aa MOKPEHe:

e [pywTBOTO 3a ynpaByBake U

e Komucuja 3a xapTum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja.
MpeknH Ha npogaxbaTta n oTkynoT Ha yaenv Bo POHAOOT MOXe Aa HacTaHe M Kora BO pOoK 0 edeH LeH ce
JocrtaBat 6aparsa 3a oTkyn Ha yaenu o PoHOoT Bo M3Hoc noronem og 10 % of BpegHoCcTa Ha MMOTOT Ha
®oHgoT, a POHOOT BO 3aKOHCKM NMPONULLAHNOT POK HE € BO MOXHOCT Aa M peanvaupa bapanara.
OpywTBOTO 3a ynpaByBake BeAHaLl, He MOAOLHA of 24 4Yaca Nno KOHCTaTUpakeTo Aeka He MOoXe Aa ja
yTBpAM TOYHaTa LeHa Ha MMOTOT of noptdonunoto Ha PoHaoT, Ao Komucurja 3a xapTum o4 BPpeOHOCT Ha
Penybnuka CesepHa MakegoHuja goctaByBa Gapane 3a AobvBare COrmacHOCT Ha NpekunH Ha npoaaxba
N oTkyn Ha yaenu Ha doHgoT. NctoBpemeHo, [pyluTBOTO 3a ynpaByBawe 006jaByBa M3BECTYyBake 3a
NpekvH Ha npogaxba n oTkyn Ha yaenun Ha ®oHgoT cornacHo 3N u Ha HeroBaTa oduumjanHa NHTEpHET
cTpaHuua, no gobrBarweTo Ha cormacHocT og Komucuja 3a xapTtum of BpegHocT Ha Penybnuka CesepHa
MakenoHuja. Komucujata 3a xaptum of BpedHocT Ha Penybnuka CeBepHa MakegoHuwja BegHaw Mo
OOCTaByBakeTO Ha npujaBa co Gapahe 3a JoOMBaHE COrMacHOCT Ha NPeKnH Ha npogaxba u oTKyn Ha
yoenu Ha ®oHAoT, BpLuM 0bjaByBake Ha MHGOpPMaLMja Ha HejauHaTa oduumnjanHa MHTepPHET-CTpaHuMLa.
MpeknH Ha n3gaBake 1 OTKYN Ha yaenwu, JpylwTBOTO 3a ynpaByBake MOXe Aa ro u3spLum no gobveawe
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnnka CesepHa MakeaoHuja n 3a
NCTUOT MUCMEHO Ke ' N3BECTW COMNCTBEHULMTE Ha yaenu v ke ro objaBu BO Hajmarnky ABa AHEBHU BECHMKA
Bo Penybnuka CeBepHa MakegoHuja. [NpvBpemMeH nNpekuH Ha m3gaBake M OTKYN Ha ygenu Moxe ga
HacTaHe n gokornky Komucuja 3a xaptum og BpeaHocT Ha Penybnuvka CesepHa MakegoHuja ce cTekHe co
CO3HaHMWja nnyM nma onpasgaHu MPUYMHU 38 COMHEX [eKa Ha COMCTBEHMUUTE Ha yaenys um ce HaHecyBa
LITeTa Nopagm HeToYHa NpecMeTka Ha LeHuTe Ha yaenute Bo oHAOT.
lMpeknHOT Ha n3gaBare U OTKYN Ke 3aBpLuM OTKako [pyLITBOTO 3a ynpaByBawe 1 [leno3ntapHaTta 6aHka
Ke oLeHaT Aeka e MOXHO Aa ce ogpeaun TOYHaTa LieHa Ha MMOTOT Ha nopTdonvoTo Ha PoHOOT, a HajaouHa
BO POK 04 28 AeHa o[, NOYETOKOT Ha NPEKUHOT, OCBEH ako Komucuja 3a xapTvuu of BpegHoCT Ha Penybnuka
CeBepHa MakefoHwuja He ce cornacu 3a NpOAOSPKyBawe Ha Ha3Ha4yeHWoT pok. M3BecTyBaweTo 3a
NpoaoSPKyBake Ha N34aBakeTO U OTKYMOT Ha yaenun Bo ®oHOOT ke ce o6jaBu BO Hajmanky ABa LHEBHU
BecHuuM Bo Penybnuka CeBepHa MakegoHuja.
3a BpemeTO gofeka Tpae NPEKUHOT Ha usgaBake U OTKyN Ha yaenu, [pylTBOTO 3a ynpaByBawe ke
npogosmku co npuem Ha Gapara 3a KynyBakbe WNM OTKYn Ha ydenu, Koum ke ce peanusmpaar no
3aBpLUYyBaHk€TO Ha MPEKMHOT Ha OTKyMNOT unu npogaxbaTa Ha ygenute. [logeka Tpae NpeknHOT Ha cute
HanorogaBayu Ke UM ce CTaBu Ha 3Haewe Aeka baparaTa 3a KynyBawe 1 OTKyN Ha yaenv Hema ga bugar
n3BpLUEHN BO POKOBUTE NpeaBuaeHn co oBoj MNMpocnekT.

2.6. UHdbopmMaumm 3a HAYMHOT U NMpaBunata 3a NpecMeTyBare U KOpUCTeHe Ha npuxoauTe uUnu
pobuBkaTta Ha PoHAOT oA CTpaHa Ha MMaTenuTe Ha yaenu

Mpuxogute Ha @POHOOT ce npecMeTyBaaT COMacHO CO 3aKOHCKUTE W MOA3AKOHCKUTE MPOMMUCH,
MeryHapoOHUTE CMETKOBOACTBEHM CTaHgapau W MefyHapogHwuTe CcTaHgapan 3a  MHAHCUCKO
N3BECTyBake, a BO 3aBUCHOCT Of Kracudukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTW BO OOpPeEdEHM
nopTdponuja (kom ce YyBaaT 4O AOCMNEBaHE, PACMONOXIMBY 3a Npoaaxba, pacrnonoxnmMen 3a Tpryeake).
MpuxoguTte kom rn octeapyBa PoHAOT ce KopucTaT 3a ucnnaTta Ha obBpckute Ha POHOOT, NPeABUOEHN CO
3akoHOT 1 co 0BOj [MpocnekT, Kako 1 3a pEUHBECTMPaHEe Crnopes Lenute n nonutukara Ha PoHOoT.



2.7. MpuHUMNKU Ha BNOXyBake Ha cpeacTBaTa U BUAOBU (hMHAHCUCKU UHCTPYMEHTU

2.7.1. MpuHUMNK Ha BNoOXyBake Ha cpeAcTBaTa

Co uen ocTtBapyBakbe Ha MOCTABEHWTE LENW M MOMWTUKA, NPU WHBECTMPAHETO Ha cpefacTBaTa Ha
®oHgoT, [pyWwITBOTO 3a yNpaByBake Ke MM NoYnTyBa CriegHuTe NpuHLUNm:

npodunTabunHocT

NVKBMOHOCT

avisep3ndukaumja Ha pU3MKOT NPY BRoXyBakaTta Ha cpeacTeata Ha PoHaoT
TpaHCnapeHTHOCT

3alTUTa Ha UHTEPEeCUTE Ha MHBECTUTOPUTE

OOBEpnMBOCT M TajHOCT Ha nogaTounTe

HEenpUCTPacHOCT N HeyTpanHocT

COBECHOCT, NpoheCUOHANHOCT M NocTanyBake CO BHMMaHue Ha gobap CTONaHCTBEHMK.

2.7.2. BuaoBu (pMHAHCUCKN UHCTPYMEHTU
[pywTBOTO 3a ynpaByBake MMOTOT Ha POHOOT NPETEXKHO Ke ro BNOXYyBa BO AEMO3UTU BO OBACTEHM
©aHKN, MHCTPYMEHTU Ha nasap Ha napu 1 JOMKHUYKU XapTuUn o BPe4HOCT.

Mornasje 3

Onuc Ha eneMeHTU NOBP3aHN CO BNOXyBakwaTa Ha choHaoT

A) VIHBECTULMCKM Lilenu U MHBECTULMCKA NONUTKKA

BnoxyBarara Ha cpecTBaTa Ha POHOOT Ce BO COrnacHOCT co oapenbute (4neH 66 u uneH 67) og 3akoHOT
3a WHBECTUUMCKM (POHOOBM M NOA3aKOHCKaTa perynatmBa [oHeceHu opf cTpaHa Ha KXB, koun ce
peneBaHTHW 3a NnaHvpaHaTa CTpykTypa Ha noptdonMoTo Ha PoHaoT.

WHBecTuumMcKa Len

MHBecTuumcknTe uenn Ha oHOOT ce 3alTuTa Ha rnaBHuLaTa Ha MMOTOT U OCTBapyBake Ha NPUHOC KOj €
KOHKYpPEHTEH Ha Aeno3uTHuTe kamaTtu Bo Penybnuka CesepHa MakegoHuja.

ViHBECTMLIMCKA NONUTUKA

MHBecTuumckaTa nonutuka Ha oHAoT ce 6asmpa Ha JONroroauLLIHOTO UCKYCTBO Ha rpynauumjata Generali
BO M3BpLUYBaweTO Ha paboTn Ha ynpaByBawe CO cpeacTtBa — asset management activities. CornacHo
noctaBeHaTa MHBecTMUMCKa Uern, noptdonnoto Ha PoHAOT Moxe ga bGuae COCTaBeHO of crnegHuTe
KaTeropuu Ha cpeacTtea, OAHOCHO BUAOBU Ha (OUHAHCUCKN UHCTPYMEHTM:

KATETOPUJA A: [leno3utn Bo oBnacteHun 6aHku Bo Penybnuka CeBepHa MakegoHuja kon gocracyBaat
BO POK KOj He € nofonr of efHa roauHa, noa ycnos HajMHory 20% o HeTo BpeAHOoCTa Ha UMOTOT Ha
®oHgoT ga Guae BnoxeHa Kako Aeno3nT BO e4Ha ncta 6aHka.

KATEIOPWUJA bB: NMpeHocnneu xapTumn o BPeAHOCT U MHCTPYMEHTM Ha Nas3apoT Ha napu co Kou

- ce Tpryea Ha perynvpanu nasapu Bo Penybnuka CesepHa MakenoHuja;

- Ce Tpryea Ha perynupaHu nasapu Ha gpxxasuTe YneHku Ha EY n gpxasu uneHkm Ha OEL; n

- ce MpuMmeHn Ha odwuuumjanHa kotTaumja Ha 6ep3uTe Ha xapTuu OA4 BPEAHOCT WM Ha Apyru
perynupaHu nasapu Ha gpxasute of Jy>kHa n UctouHa EBpona (Anb6aHuja, BocHa n
XepuerosuHa, Cpbuja, YkpavHa v LipHa Nopa) nnn BPUK gpxasute (Bpasun, Pycuja, NHgunja n
Kuna).

CpegnctBarta Ha PoHOOT MOXe Aa Ce BrioXyBaaT M BO HOBOU34AaLEeHN MPEHOCNMBU XapTuUn o4 BPeAHOCT Ha
nocoyeHuTe nasapu, Noa ycrios:

1. BO MPOCNEKTOT 32 HUBHO M3[aBake Aa € YTBPAEHO Aeka nocTom 06Bpcka o cTpaHa
Ha 1M34aBayvoT 3a HMBHO BKITydyBak€e BO CryxOeHa koTauuvja Ha Gep3a nnu Ha gpyr
perynvpaH nasap, koj uma Ao3sona 3a paboTa 04 COOA4BETHO PErynaToOpHO TENO; 1

2. BO pOK 0 efHa rogvHa of U3gaBakeTO [a ce NpumaT Ha KoTauuja.

KATEFOPUJA B: MlHCTpymMeHTH Ha na3apoT Ha napu CO KOu He ce TpryBa Ha perynupaHute nasapu, nog
ycrnos ga:

e Ce uM3gageHu oA wnu 3a HuB Aa rapaHtupa Penybnvka CeBepHa MakegoHuja, eguHuuuTe Ha
rnokanHaTa camoynpaBa wnu HapogHata 6aHka Ha Penybnuka CeBepHa MakegoHuja,
OpxaBute uneHkum Ha EY, EBponckata ueHTpanHa 6aHka n EBponckata nHBecTuumoHa 6aHka;
unm

e Ce u3gafeHu of cTpaHa Ha M3gaBauyu CO YUK XapTuM of BPeOHOCT ce TpryBa Ha perynupaHute
nasapw, HaBefeHu Bo kaTeropujata b; unm




e Ce usJafdeHu of CTpaHa Ha MHCTUTYLMW KOM noanexaTt Ha Haa3op Ha perynatopHo Teno Ha
OpXXaBuTe YneHkn Ha EY unu ce usgageHun og cTpaHa Ha MHCTUTYUUWM KOM NOAnexaT Ha Hag3op
€0HaKOB Ha OHOj NPOMULLIAH CO 3aKOHOA4ABCTBOTO Ha EY; unu

e Ce u3gadeHu oA cTpaHa Ha Aapyru nuua kou Komucumja 3a xapTum of BpedHOCT Ha PenybGnvka
CeBepHa MakegoHuja rm ogobpuna, nop ycrnoB BNoXyBakwaTta BO TakB/M UHCTPYMEHTU A nmaat
CUrypHOCT eHaKBa Ha curypHocta obe3befeHa npu BnoxyBawaTa BO NpeTxoaHo HabpojaHuTe
WHCTPYMEHTW O OBaa Knaca v nofj ycrioB HUBHMOT M3[aBad Aa € TProBCcKO APYLUTBO, YKj Kanutan
1 pesepsu ce noronemu o 10 MUNMOHM eBpa U KOj 3roTByBa M ob6jaByBa PMHAHCUCKM M3BELLUTaN
BO COMMacHOCT CO MefyHapogHuTe cTaHgapav 3a usBecTyBake UNn Ja € BO COCTaB Ha rpyna Ha
MoBp3aHu ApYLUTBA KOja BKIy4yBa €4HO UMM HEKOJIKY Nivua YvMmn akumm kotupaat Ha 6epasa, a kou
ja uHaHcMpaaT Taa rpyna unu ga € TProBCKO [ApYyWTBO 4Kj npeamer Ha paboTewe e
hrHaHCcupane Ha NocebHM CcybjekTn 3a cekjyprMTuaaumja kou 3a Toa kopuctaT baHkapcKa KpeauTHa
nnHWja.

KATEFOPWUJA I": Yoenu Ha opyr1 oTBOPEHM MHBECTULIMCKM (DOHO0BW, permctTpupann Bo Penybnuka

CeBepHa MakefoHuWja nnu gpXxaBu KOW ce YfieHKU U He ce vneHku Ha EY n Ha OEL, nog ycnos:

e  WHBECTUUMCKUTE POHAOBM Aa umaat JobueHo ogobpeHne 3a HUBHO OpraHun3vparse o CTpaHa Ha
perynaTtopHOTO TEnO Ha MaTuyHatTa 3emja U da nogrnexar Ha cynepBu3vja Koja e egHaksa
Ha OHaa nponuwaHa Co 3aKoHOA4aBCTBOTO BO EY, kako um ga e obesbeneHa copaboTtka mery
perynaTopHuTe Terna Ha 3a40BOMNUTENHO HUBO;

e HMBOTO Ha 3alITUTaA Ha BMOXyBauute M obBpckaTa 3a M3BECTyBawe W UHGOpMMpare Ha
BMNOXyBayMTe BO TakBuUTe POHAO0BM Aa GuaaTt Bo cornacHocT co ogpenbute og 3MP, ocobeHo Bo
nornen Ha orpaHvdyBakarta Ha BIOXyBahaTa, Kako M TakBuMTe (POHAOBU [a Ce OBIaCTEHU Of
cTpaHa Ha Komucuja 3a xaptum oa BpegHocT Ha Penybnuvka CesepHa MakenoHuja unm coogseTHu
perynaTopHu Tena BO ApXKaBUTE YNEHKM UMK ApXaBuTe KoM He ce YneHkn Ha EY u Ha OELL; un

e [a obGjaByBaaT NONyroguLIHM U roguLLIHN U3BELLITan 3a CBOETO paboTekse.

KATEFOPWUJA [: Napu Ha cmeTka

MHBecTMumMcKaTa nonutuka Ha @oHAO0T M COAPXKU CrieJHMBE KapaKTEPUCTUKN:

— Top npeHocnueu xapTumn oa BpegHocT Bo cmucnia Ha KATETOPUJATA b ce cmeTaaT nckny4mBo
OOIMKHWUYKN XapTuKM o, BPeQHOCT, OOQHOCHO 0OBP3HNLIN;

— BnoxyBararta BO AOMKHUYKM XapTUKU O BPEeOHOCT UMM MHCTPYMEHTM Ha Nas3apoT Ha napu, 4uj
usgaesay wnu rapaHt e Penybnuka CeBepHa MakegoHwja unu eguHWUMTE Ha fokanHaTa
camoynpasa Ha Penybnuka CesepHa MakefnoHwja, gpxasute dneHkn Ha EY n va OEUL vnun
eQuHMUMTE Ha NokanHata camoyrnpaBa Ha ApxaBuTe uneHku Ha EY v Ha OEUM, moxe paa
HaamuHaTt 35% og umoToT Ha PoHAOOT;

— [log opyrn oTBOopeHn nHeectTuumckuTe coHaosu Bo cmucna Ha KATETOPUJATA I ce cmeTaar
hoHOOBUTE O HajHUCKaTa pM3UYHa kraca, nog ycrioB HUBHMOT HAAOMECTOK 3a yrnpaByBahe [a
He HagMuHyBa 1% of BpegHOCTa Ha MMOTOT Ha COOABETHUOT PoHA;

— HajmHory go 10% og nmotoT Ha PoHOOT MOxXe ga buae BRnoxeH BO yAenu Ha OPYrn OTBOPEHM
WHBECTULIMCKM (DOHO0BU.

— WmoToT Ha PoHOOT ke Gmae akTMBHO ynpaByBaH MpPeEKy cTpaTernja 3a TakTuyka arnokauuwja Ha
BMNOXYyBaraTa.

— [pu BnoxyBaweTo Ha cpepctBata Ha POHOOT Ke ce nouyuTyBaaT oOrpaHudyBawaTa Ha
BNoXyBawaTa, npeasugeHun co 3O un MNMpaBunHUKOT 3a AO3BONEHU BMOXYBaka, OrpaHuYyBana
Ha BrOXyBakaTa U MNpedYeKkopyBawe Ha OrpaHuyyBakata 3a BIOXyBawe Ha WMOTOT Ha
OTBOPEHMOT (pOHA, KON Ce peneBaHTHM 3a NnaHMpaHaTa CTpykTypa Ha nopTdonMoTo Ha PoHaoT.

Mpuxoaute OA4 MHCTPYMEHTUTE BO KOM Ce BIOXEHW cpeacTBata Ha POHOOT, KaKo LITO Ce KamaTHu

NpuUXoan, KanutanHu JOOMBKN U MO3UTUBHM KYPCHW pPa3fnkM, HeMa [a ce ucnnaTtyBaaT KOH NoeanHeYHUTe

BMNOXYyBa4u, TyKy aBTOMaTCKM ke OvMaaT perHBECTMpaHW, CO Len Aa ce 3ronemMu LieHata Ha yaenoT Bo

doHAOoT.

HAMOMEHA: NHBecTUUMUCKNTE LIENU U MHBECTULMCKATA NONUTUKA Ha PoHAOT MoxaT Aa bugaT npoMeHeTH

Co oanyka Ha [pylwTBOTO 3a ynpaByBake 3a M3MEHM 1 JoNorHyBawa Ha CtaTyToT 1 MpocnekToT.

B) MNMnaHunpaHa cTpyKkTypa Ha NopTdONImMoTO

KaTteropuja A Karteropuja b KaTteropuja B KaTteropuja I' KaTteropuja 1 |
MuHumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym | MuHumym Makcumym
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Mornasje 4

Mpodcunn Ha UHBECTULIMCKN PU3ULIU U YCNELUHOCT

4.1 BngoBu MHBECTULUCKU PU3NLMU

WHBecTuTOopuTe Tpeba Oa ce CBeCHUM Jeka COo BroXyBaweTo BO POHOOT npe3emaaTr onpeaerneHu
WMHBECTULIMCKN PU3MLK, CO ornes Ha hakToT Aeka BpegHoCTa Ha (PMHAHCUCKUTE MHCTPYMEHTU Ha nNas3apoT
Ha KanuTan CeKkojOHEBHO Ce MeHyBa T.e. BpeHOCTa Ha yaenoT MOXe Aa pacTe uny onara 1 noBpaToT Ha
noyeTHaTa MHBECTMpaHa Cyma BO CEKOj MOMEHT, He e 3arapaHTupaH. IHBECTULMCKMOT pU3nK NpeTcTaByBa
BEpPOjaTHOCT NPUHOCOT Of, BIIOXYyBahkeTO BO OMnpederieH MOMeHT Aa buae nmoMan o4 O4YeKyBaHVMOT MIu
HeraTuBeH. MIHBecTULUMCKaTa NONUTKKA, COrMacHo Koja ce rpaam noptdonnoto Ha PoHJO0T, COAPXKM HUCKO
HMBO Ha PU3MK, KOE € KapaKTepUCTUYHO 3a napudHuTe ¢OoHZOoBKU, Ouaejkn cpeacTBaTa BO KOM LUTO
nHBecTnpa HOHAOT Ce KapakTepuaupaaT Co HUCKa BOMATUIHOCT Ha HMBHaTa BpeaHocT. Co uen kpenpamwe
Ha pearnHa cnvka Bo 04HOC Ha OBOj BUA Ha BNOXyBake U JOHECYBarwe Ha pasdyMHa ofsiyka 3a KynyBahe
Ha yaenu og ®oHOOT, NOTEeHUMjanHNTE BrIOXYBayn ce JOMKHM Aa ro 3emaTt BO NpeaBud YHUBEP3anHoTo
WHBECTULMCKO NPaBuUIIO, COMMAacHO KOe O4eKyBaHWOT MPUMHOC Ha BIIOXEHWTE cpeacTBa e coodBeTeH Ha
PU3MKOT KOj Ce NMpe3ema Co Toa BIioXyBahe, OQHOCHO KOSKY € MOBMCOK O4EKyBaHNOT MPUHOC Ha BMOXEHUTE
cpencTsa, TOMKY € NMOBUCOK M PU3MKOT KOj ce npesema.

BugoBute puanum of KoM AWPEKTHO UMW WHOMPEKTHO 3aBucK paboTeweTo Ha PoHOOT M HeroBute
pesynTaTu ce CrieHM1BE:

A. MNMasapeH pusuk

MMasapHMOT pu3MK NpeTcTaByBa pPU3NK Of MNpPOMEHa Ha BpegHocTa Ha cpeacrtBata Ha ®PoHgoT
npegu3BMKaHa of MPOMEHWTE Ha UeHMTe Ha (UHAHCMCKUTE WHCTPYMEHTM Ha Mas3apute Ha
kanutan. OBa oO3HadyyBa [eKka HamaryBakETO Ha LieHaTa Ha HEKOj MHCTPYMEHT MOXe [a JAoBefe A0
HamanyBake Ha BpefHocTa Ha noptdonnoto Ha PoOHAOT M Ha OCTBApPEHWTE MPUHOCU U 0BpaTHO,
3ronemMyBaH-€TO Ha LieHaTa Ha HeKOj MHCTPYMEHT MOXe Aa AoBefe A0 3roriemyBare Ha BpedHoCTa Ha
nopTtdponmoTo Ha POHJOT 1 Ha HeroBuTe nNpuHocKu. Co Len 3awTuTa o4 nasapHUoT pusumk, OpywTBoTO 3a
yrnpaByBate Ke Ce 3amara 3a HeroBo MWHMMU3Upawe Mpeky Auveepsvduumpare Ha nopTdonmoTo,
COrNacHO CO NPUMHLMMNOT Ha AUCTpUbyLMja Ha PU3KKOT.

B. KamateH pu3uk

lMpomeHaTa Ha KaMaTHWTE CTanku MOXe MO3WTUBHO WKW HEraTMBHO Ja ce o4pa3n Ha BpegHocTa Ha
cpencTtBaTta Ha ®oHOOT, a 0cOOEHO Ha OHOj Aen of CpefcTBaTta Koj ke buae MHBECTUPAH BO OOIMKHUYKM
XapTum og BpegHocT. IMeHo, MpomMeHaTa Ha kKaMaTHUTE cTanku e obpaTHoMponopLMoHanHa co npomeHaTa
Ha LieHaTa Ha JOJKHUYKMTE XxapTuu o BpegHocT. OceTnmMBOCTa Kaj KpaTKOPOYHUTE XapTum o4 BPeAHOCT,
no nNpaBu/io e nomana Bo OHOC Ha AONropovHUTE XapTum of BpegHocT. Co uen HamarnyBawe Ha OBOj
pusunk, OpywTBOTO 3a ynpaByBawe Ke BrOXyBa BO XapTUW oOf BPEAHOCT CO pas3fU4HU POKOBU Ha
AocracyBakme.

B. KpeputeH pusuk

KpeauTHMoT pusmk npeTcTaByBa BepojaTHOCT WM34aBayoT Ha xapTujata o BpPegHOCT, KojawTo e
BKINydeHa BO nopTdponmoto Ha PoHAOT, Aa He € BO MOXHOCT OeNyMHO MNWM LenoCHO Aa ja nogmupu
cBojaTa obBpcka Mo AoCTacyBaHeTo, LUTO HeratMBHO Ov Bnvjaeno Ha NMKBUMOHOCTA M Ha BpegHocTa
Ha ®oHgoT. [pylTBOTO 3a ynpaByBawe Ke ce 3anara 3a HamanyBawe Ha OBOj PU3MK Mpeky
WHBECTUPatE BO (PMHAHCUCKM WHCTPYMEHTU COrMacHoO orpaHudyBawata npeasugeHn o 3P un oBoj
MpocnekT, aHanuan Ha n3gaBaynTe, Kako M aHanmaa Ha LIENOKYNMHUTE EKOHOMCKMN U MONTUTUYKM YCIOBW.

. JlukBnageH pusunk

JIVKBMOHWMOT puU3MK ja o3HadyBa BepojaTHoOcTa Aeka POHOOT MOXe [a Ce COOYM CO MOTELUKOTMU Mnpu
N3HaorakeTO Ha CPeAcTBa 3a NoAMUPYBake Ha 0OBPCKUTE KoM BW Npousnerne of eBeHTYarnHOTO Harmno
3ronemyBake Ha Gapararta 3a oTkyn Ha ygeruTte. JInkBugHocTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He €
nocTojaHa, TYKy Ce MeHyBa BO 3aBUCHOCT O COCTOjbuTe Ha nas3apoT Ha kanutan. [Mopagw Toa, nocton
pu3nk PoHOOT BO onpefeneH MOMEHT Ia HE MOXe Jda ja npojade nocakyBaHaTa KONMMYMHA Of HEKOj
WHCTPYMEHT, MO uUeHa npubnmkHO edHakBa Ha HerosaTa dep BpegHoCT. [pylITBOTO 3a ynpaByBame ke
ynpaByBa CO NUKBUAHMOT PU3NK NPEKY BIOXYyBake BO MMKBUAHW XapTumn o4 BpeOHOCT.

[. BanyTeH pu3uk

BanyTHWOT pusunk npeTcTaByBa oopma Ha pu3KK Koja ce jaByBa Npu NpoOMeHaTa Ha LieHaTa Ha efjHa BanyTa
BO oAHOC Ha Apyra. ®oHOOT BO CBOETO MOPTAONMO nocedyBa XapTuvM Of BPEAHOCT OEHOMUHUPaHU
BO pasfuyHM BamnyTu U MOXHUTE NPOMEHN Ha OBME BanyTu BO OOHOC HAa MaKeLOHCKMOT AeHap MoXe Aa



Josefar [0 3rofieMyBakbe UNu HamanyBawe Ha BpegHocTa Ha yaenute. OBoj pusuk [pywtBoTo 3a
ynpaByBate ke ro pegyumpa co ameepsnduumpare Ha NopTONMOTO BO PasfMyHM CTPAHCKU BanyTw.
I". Pu3nk og npoMeHa Ha AaHOYHWUTE NPONMUCH

OBoj pm3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHovHuTe nponuvcu Bo Penybnuka CesepHa
MakefoHuja nnm Bo gpyru 3emju Bo koum Wto POHAOT MHBECTUPAr, Ha Ha4MH Koj 61 BNmnjaen HeraTMBHO Ha
npodutabunHocta Ha PoHgot. OBOj pM3MK € BO LIEeNOCT HaaBoOp O4 BNMjaHMeTo Ha [pywTBOTO 3a
yrnpaByBaH-€.

E. UHdbnauwmja

WHdnauvja npetctaByBa 3roniemyBarwe€ Ha OMWTOTO HMBO HAa LEHUTE BO onpedeneH nepvog T.e.
onarawe Ha KynoBHata MOK Ha napute. Kako pesyntat Ha nojaBata Ha uH(nauwja, Moxe da gojoe
00 HamanyBawe Ha peanHaTa gobuBka kojawTo ja octBapun ®oHgot. Co uen 3awTuta of uHdnauuja,
OpywTBOTO 3a ynpaByBawe Ke HacTojyBa Aa ro ogpxysa GanaHCOT Mmery akTuBuTe co pukcupaHa wu
NpOMEeHNnBa [OXOOHOCT, COrNacHO MHBECTMUMCKAaTa NonuMTuka u uenurte Ha PoHJoT.

XK. Monutnykm pmusnk

MoxHoCTa of, eBeHTyanHu NOMMTUYKN KPU3n BO 3EMjUTE BO KOMLUTO MHBecTMpan PoHOOT cornacHo OBOj
MpocnekT, moxe Oa JoBede OO NMpomeHa Ha UMOTOT Ha PoHOOT. 3a ga ce 3aWwTUTU Of OBOj PU3KK,
OpywTBOTO 32 ynpaByBake ke BIIoXXyBa BO 3€Mjy BO KOM HE CE OYEeKyBa NOrofieMo BIrinjaHne Ha NonmMTUYKN
Kp13n Bp3 Na3apoT Ha KanuTan.

ManoxeHocTa Ha POHAOT KOH NOeAMHEYHUTE PU3MLUM ja HaarnedyBa nocebHa opraHm3aumoHa eguHmLa Bo
paMkuTe Ha [pylwTBOTO 3a ynpaByBake 3aJ0/DKeHa 3a Haas3op M aHanmsa. Pabotata Ha Taa
opraHu3aunoHa eauMHnua, Kako 1 MeTogororvjarta Ha ynpaByBahe CO PU3MLU Ce NPOMMULLAHN CO UHTEPHM
npaBuMHULM 1 NpoLeaypu 3a paboTta Kom BaxxaT BO pamkuTe Ha Generali.

3. Pusuk og gpyra noroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa AOroBOpHa CTpaHa HeMa ga r'm Hamupu CBOUTE Mapu4Hu OBBPCKM KOH
®oHOOT Bp3 OCHOBa Ha (PMHAHCUCKM UHCTPYMEHTU, Npea Uinv Ha AaTyMOT Ha nopamMHyBawe. OBOj pusunk e
CO HM30K CTENeH, MMajku ja NpeaBuA BUCOKaTa perynaumja u Ha4MHOT Ha MopamMHyBake Ha TpaHcakummTe
CO PMHAHCUCKN UHCTPYMEHTMU.

S. OnepaTuBeH pU3nK

Pusnk op 3aryba, nopagum HecooABETHM unU criabu BHATPELHM MpoLecu, HecooABETEeH Kadap W
HeCcOoOABETHU UMK crnabu cMcTeMU 1 HaaBOPELLHN HacTaHu. OnepaTMBHMOT PU3NK O BKITydyBa U NPaBHUOT
PU3KK, KaKO U PU3NKOT O Nepere napu n uHaHcuparwe Ha TEPOPU3MOT, PU3MKOT Of, HECOOABETHOCT Ha
MHOPMATMBHUTE CUCTEMU U OPYTN ONepaTUBHU PU3MLK.

4.1.2 OueHKa Ha PM3UKOT 01 acCMEKT Ha UHBECTULMCKaTa NONUTUKa

MHBecTMLMCKaTa nonntuka, CornacHo koja ce rpagu noptdonnoto Ha POoHAOT, COAPXKM HUCKO HMBO Ha
PU3MK KOE € KapaKTEepPUCTUYHO 3a NnapuyHuTe OHOOBN.

Co uen Kkpeupare Ha pearnHa crvka BO OQHOC Ha OBOj BMA Ha BNOXyBake M JOHEeCyBake Ha pasyMHa
oAnyka 3a KynyBake Ha ygenu o PoHAOT, NOTeHUMjanHUTe BOXyBayuu Ce AOMMKHM Aa ro 3emart BO
npeaBua yHMBEpP3arHOTO MHBECTULMCKO MPaBWIO, COTMAcHO KOE O4YeKyBaHMOT MPUHOC Ha BIOXEHUTE
cpeacTBa € COOOBETEH Ha PU3MKOT KOj Ce Mpe3ema CO Toa BIIOXyBahe, OOHOCHO KOMKY € MOHWU30K
04YeKyBaHMOT NPUHOC Ha BMOXEHUTE CPeAcTBa, TOSKY € NMOHU30K U PU3UKOT KOj ce npesema.

Bupa Ha pu3uk CTteneH Ha BnujaHue

[Ma3apeH pusnk Hwnsok
KamaTteH puank CpepeH
KpeauTteH pnsnk Hwnzok
JInkBmMaeH punsnk CpeneH
BanyTteH pusuk Husok
Puauk og npomeHa Ha Hwnzok
AaHOYHUTE NPOonucu

WHdnaumja CpeneH
MonuTUYKM pr3nK Hwnzok
Pusnk o gpyra Husok

[OroBOpHa cTpaHa
OnepaTtnBeH pu3uK CpeneH



4.2. Pn3suum noBp3aHu co paboTerweTo Ha [IpyluTBOTO 3a ynpaByBaw€e

OpywTBOTO 3a ynpaByBake pPEedOBHO Ke M Mepu, OOHOCHO MpOLEeHyBa pu3MuuTe LWTO MM uma
naeHTurKkyBaHo Bo CBOETO paboTewe. [locTankute 3a Mepewe, OQHOCHO MPOLEHKaTa Ha PU3MKOT Ke
BKITy4YM COOABETHM KBAHTUTATUBHWU W/WMNW KBanUTaTMBHW METOAMN 3a MEpPEHe WM NPOLEHKa Ha PU3MKOT
LITO kK& OBO3MOXYyBaaT OTKpPMBaHKE Ha MPOMEHM BO MpodunoT Ha pu3nk Ha [pylwTBOTO 3a ynpaByBahe
Kako 1 nojaBa Ha HOBW PU3NLIN.

OpywTBOTO 32 ynpaByBaHe KOHKPETHO Ke M1 crieu CrnegHuTe pusnum:

A. CTpaTteLuKu pusuk

OBOj pu3MK ce ogHecyBa Ha MOXHOCTa Nopaau foLOoTo ynpasyBakwe co [pylITBOTO 3a ynpaByBake Unu
reHeparHo NoLnTe eKOHOMCKM YCIOBY BO OKOoNuHata [pyLUTBOTO 3a ynpaByBake Aa He buae BO MOXHOCT
Aa M u3BpLlyBa CBOWTE AENOBHM npouecu. [pyluTBOTO 3a ynpaByBawe MNpeky nocTtojaHa egykauuja,
yHanpeayBake Ha AenoBHMTE NPOLIECU Kako M ycornacyBame CO NPOMEHUTE BO 3aKOHOA4aBHaTa pamMka ce
obuaysa Aa ro 3roriemMu CBOjoT AEOBEH yCnex.

b. PenyTauucku pusuk

PusukoT of rybere Ha yrnegoT M HeraTvBHa jaBHa nepuenuuja 3a [OpylwTBOTO 3a ynpaByBake € pusuk
LWTO MOXe Aa pesyntupa CO 3rofiemyBare Ha HeraTuBHWTE BnvjaHuja BP3 OENOoBHOTO paboTerwe Ha
JpyLwTBOTO 3a ynpaByBaH-e€.

B. Monntnyku pusuk

MonuTuYkM pU3NK € pu3nK 0o BNujaHWe Bp3 OANYKWTE Ha jaBHA BMNAacT WU LEeHTpanHata BnacT Ha
JpxaBaTa BO koja paboTtu [pywiTBOTO 3a ynpaByBahe, T.e. BO Penybnuka CeBepHa MakegoHuja KoH
paboTeweTo Ha camoTo [pywTBO 3a ynpaByBawe. [IpomMeHn BO AaHOYHaTa perynatuea, MOHeTapHaTta
nonuTUKa 1 Apyry CANYHM OASTYKN MOXE Aa BNnujae Ha BNOLWYyBake Ha AernoBHaTa CpeavHa Bo Koja pabotu
OpywTBoTO 3a ynpasyBawe. [pywITBOTO 3a ynpaByBake HE MOXE Aa Bnujae KOH CmanyBake Ha
NONMUTUYKNOT PU3MK BO AeNoBHAaTa cpeanHa Bo koja paboTu.

. OnepaTMBeH pU3uK

OnepaTtmBeH pnsmnK 3Ha4M pusmk of 3aryba LITOo ce jaByBa Kako pe3yntaT Ha HeCOOABETEH WUIN HeyCneLleH
BHaTpeLleH Mpouec, HeCOOABETHW YOBEYKU PEecypcy Wnv HaaBOPELUHW BfMjaHWja LWTO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBaweTO CO OMNepaTMBHUOT PU3UK O3HauyyBa WAEHTUDVKYBaHe,
oueHyBake, KOHTponupawe W crnefdewe W W3BecTyBake 3a OrnepaTMBHUOT PU3MK. [pylwTBOTO 3a
ynpaByBate Ke obe3beau, CUCTEMOT 3a ynpaByBaweTO CO OMEpaTMBHMOT PU3UK U rO 3eMa npeasus
hakToT Aeka onepaTUBHUOT PU3MK € CBOjCTBEH 3a CUTE akTUBHOCTU 1 npouecu. [JpywiTBOTO 3a ynpaByBawe
KOpUCTV nocebHW akTu 3a yTBpayBake Ha MPUHUMNMTE U NpoueadypuTe 3a ynpasByBarwe CO OnepaTuBeH
pU3KK.

I". Pu3nk op KOHTUHYWUTET Ha aAeKBaTHOCT M COOABETHOCT

Pu3nkoT 04 KOHTMHYUTET Ha adeKkBaTHOCT M COOABETHOCTa MOXe Aa ce MnojaBu AOKOnKy [pyliTBOTO 3a
ynpaByBate He € PUHAHCUCKU CTabunHO unu nuuaTta HasHavyeHW Ha o4roBopHUTE (PyKHUWUKM U ApyruTe
MOMOLLHM aKTUBHOCTM BO [pyLITBOTO 32 ynpaByBawe He Ce AOBOSHO NPOdeCUoHanHn, 4OBEPVBY U CO
pobap yrnea. PakoBoacTBOTO Ha [pyLLTBOTO 3a ynNpaByBake KOHTUHYMPaHO Ke Ce rpuXu 3a CONBEHTHOCTa
Ha JpywTBOTO, HEroBaTa Aobpa penyTauuja, KoMneTeHumjaTa Ha MEHaLIMEHTOT 1 Ha cuTe BpaboTeHn BO
OpywTBoTOo 3a ynpaByBake. Co rpwxarta 3a npodecroHanHUOT pa3Boj Ha cute BpaboTeHw Ke ce
06e36ean KkBanuTeT M OOBEPNMBOCT Ha paboTaTta M CO Toa ke ce HaManu MOXHOCTa 3a HenpeaBuaeHM
HacTaHu ko 61 My HawTeTune Ha yrnegoT Ha [pywTBOTO 3a ynpaByBake. [pyLITBOTO 3a ynpaByBaHe ro
ynpaByBa OBOj puU3UK, OOQHOCHO ro HamanyBsa npeky BHaTpeLlHa 1 HagBopeLLHa peBnsunja, CUCTEM Ha jacHO
AeduHVpaHN HaanexHoCTM U OArOBOPHOCTM, CTaHgapamsauuwja Ha npouegypute M nepuoguyHo
pasrnegyBake M aHanMsa Ha NpoMeHuTe BO BU3HMCOT n genoBHuTe npouecn. Co Toa, nonuTMKaTta Ha
OpywTBOTO 3a ynpaByBake € OpueHTUpaHa KoH MPEeBEHTUBHO AenyBawe 1 nogobpysarwe Ha AeroBHUTE
npouecu co uen ga ce Hamanart cuTe HegocTaToum 1 ga ce obesbepat epmkacHM 1 4OBEPNIMBY AENOBHM
MPOLLECM KOW Ce YCOrfiaceHn co cute perynatopHu 6apama n UHTEPHWU JOKYMEHTMU.

E. Pu3uk oag cyaup Ha uHtepecu

MpeTcTaByBa cekoja cMTyauuja Bo Koja [lpyLUTBOTO 3a yrnpaByBake U/Unn peneBaHTHUTE nuua, a 0cobeHo
OCHOBauuTe Ha [lpylITBOTO 3a ynpaByBawe He ce HeyTpanHu 1 o6jeKTVBHM BO OQHOC Ha NpeameToT Ha
OenoBHOTO paboTere, 0QHOCHO KOPUCTEjKM ja cBojaTa cneumdmyHa nosvumnja Bo AaBakeTo YCnyri umaat
AENOBHN WU/UNW NNYHWM UHTEPECU KOW ce MOKMOoMnyBaaT Co MHTepecuTe Ha MHBECTUTOpMUTE, LUTO MOXe Aa
BMWjae Ha HenpucTpacHocTa Bo 0b6e3befyBar-eTO U U3BPLUYBAHETO Ha YCMAYrUTe M akTUBHOCTU U UM
HawTeTyBaaT Ha UHTEpecuTe Ha uHBecTuTopuTe. JpyLlWwTBOTO 3a ynpaByBarwe MMa NponuwaHo nocebHu



aktu (pynaumcko ynaTtCcTBoO 3a Cyaup Ha MHTepecu Ha BpaboTeHuTe v [NpaBUnHMK 3a Cyamp Ha nHTepecu
CO WHBECTUUMCKUTE (POHAOBM CO KOW YynpaByBa, OAHOCHO COMNCTBEHULWUTE Ha YAEnU BO OTBOPEHWUOT
MHBECTULMCKN (poHA, CyaMpOT Ha MHTEpecuM BO BPCKA CO ynpaByBaHh-eTO CO CpeAcTBaTa 3a CMeTKa Ha
WHAMBMAOYArNeH KNNEHT, Kako 1 BO BPCKa CO BPLLEHE aKTMBHOCT Ha MHBECTULIMCKO COBETYBawe ) CO Len
MWUHUMWU3MPAaHE MW LeNOCHO eNMMUHMPaHe Ha OBOj PUSKK.

4.3. U3jaBa 3a pelwieHue og Komucuja 3a xaptum of, BpegHocT Ha Penybnuka CeBepHa MakegoHuja
3a AaBake oaobpeHune 3a opraHusmpamwe Ha PoHAOT
®oHOoT e ocHoBaH co PewweHnue 6poj YN 1 08-192 o 12.07.2012 roanHa, usgageHo oa Komucuwjata 3a
xapTum of BpeaHocT Ha Penybnuka CesepHa MakeaoHuja.
4.4. N3jaBa 3a BnoxyBake Ha noBeKke of 35% on umoTtoT Ha DoHaoT

— Penybnuka CesepHa MakenoHuja

— Bemju uneHkn Ha EY n OELLO
4.5. BnoxyBaka BO AepnBaTMBHU (PMHAHCUCKN UHCTPYMEHTHU
®PoHOOT HeMa da BMOXyBa BO TEPMMHCKM U OMUMCKA LOFOBOPW WM OPYrM AEPUBATUBHU (DUMHAHCKCKM
WHCTPYMEHTU CO KOW Ce TpryBa Ha perynupaHu nasapv n/vnvm gepmBatuBHu (UHAHCUCKN MHCTPYMEHTHU CO
KOu ce Tpryea npeky antep.
4.6. NMNocebGHM TEXHMKM Ha ynpaByBake CO CpeacTBa
[pywTBOTO HEMa Aa KOpMCTM NOCEOHM TEXHUKM Ha yrpaByBaHe CO CPeACcTBa.
4.7. N3jaBa 3a no3BoneHn BNoXyBaka Ha UMOTOT Ha PoHaoT
Mpn BnoxyBaweTO Ha cpeacTBaTa Ha POHAOT Ke ce nouuMTyBaaT OrpaHuMdyBaraTa Ha BrOXyBawaTa,
npeasugerHn co 3O n MNpaBUMHUKOT 3a J0O3BOSIEHU BMOXYBaka, OrpaHUYvyBara Ha BIiOXyBahata M
npeYekopyBakEe Ha orpaHuYyBaraTa 3a BrioXyBahe Ha MMOTOT Ha OTBOPEH OOHA, KOW Ce peneBaHTHU 3a
nnaHmpaHaTa CTpykTypa Ha nopTdgonmoTo Ha PoHaoT.
4.8. DoHAOT He pennuuuMpa nasapeH MHAEKC
®PoHOOT He pennuumpa NasapeH MHOEKC.
4.9. BonaTUnHOCT Ha HeTO BpegHOCTa Ha UMOTOT Ha PoHAOT
BonaTunHocTa npeTcTtaByBa MepKa 3a UHTEH3UTETOT Ha PNyKTyaLMmMTe BO HETO BPeAHOCTa Ha MMOTOT Ha
doHpoT Mo yden (ueHaTa Ha yAenoT) BO oApedeH BpemMeHcku nepuod. BomatmnHocta, OAHOCHO
cTaHgapgoHaTa fesuvjaumja Ha POHOOT ce npecmeTyBa Bp3 OCHOBA Ha WCTOPUCKWATE nogaToum 3a
npuHocuTe Ha POHAOT BO nocrnegHuTe 5 roguHu, co ynotpeba Ha ceAMUYHM NpuHOCK Ha OHAOT, NpU LWITO
nepuoanTe Kou ce 3emMaaT Kako Bfe3eH MnoJaTtoK Ce WOEHTUYHM CO MepuoauTe Kou ce 3emaaT npu
npecMeTKaTa Ha NpoceYyHaTta cTanka Ha NpuHoc.
CraHpapgHaTta gesujauunja Ha POHOOT, Ha AeH Ha npecMeTka 24.09.2024 rognHa usHecysa 0,26% Ha
rogvwHa ocHoBa. [oBucokaTta BONMATUMHOCT MO MPaBMIIO YKaXyBa Ha nororiema HecTabwunHocT
(MOXHOCT 3a 3rofieMyBak-€ UINKU HamanyBake) Ha LieHaTa Ha yaenoT U CNpOTMBHO, HUCKaTa BONATUITHOCT
OTCNUKyBa nomMarna HecTabunHocT Ha ueHaTa Ha yaenoT. BonatunHocta Ha ®oHAOT € AMPEKTHO NoBp3aHa
CO CTpyKTypaTa Ha nopTdoSsIMoTO, OAHOCHO CO BOMAaTUIIHOCTa Ha (PUHAHCUCKUTE MHCTPYMEHTU KOWU ce
BKITy4deHU BO Hero. iHgmKaTop 3a CMHTETMYKM pU3KK 1 npuHoc - Lien 6poj (o4 1 oo 7), ro gedmHupa HMBOTO
Ha pPU3MK U OYEKYBAHUOT NPUHOC Ha MHBECTULMCKMOT DOHA M Ce MpecMeTyBa BP3 OCHOBA Ha rofieMuHarta
Ha MMHaTUTE yKTyaumm (MPOMEHN) Ha HEroBMTE NpMHOCK. [pylUTBOTO 3a ynpaByBake, BP3 OCHOBA
Ha CTaHgapgHaTa [AeBujaumja ro npecMeTyBa M MHOMKATOPOT HA CUHTETMYKMOT PU3MK U MPUHOC,
OAHOCHO ja yTBpAyBa pu3udHaTa knaca Ha ®oHpoT. Cnopen aobueHnTe pesyntatu o npecmeTkarta Ha
cTaHgapgHaTta geBujauuvja, ®oHOoT npunara BO puanyHaTa knaca 1, BO koja ce kateropuauvpaar
doHOoBUTE CO CTaHAapaHa Aesuwjauvja Bo uHTepBan nomery 0% u 0,5% Ha rogmwHa OCHoOBa.
AXypvpaHuTe nogaTtoum 3a cTaHZapgHaTa AeBujauuja U puamdHaTa knaca Ha PoHOoT ce objaByBaaT
KBapTasnHo Ha ocuumjanHata UHTEPHET CTpaHuMua, HajaoLHa Bo pok o4 10 AeHa No UCTEKOT Ha KBapTanoT
3a KOj ce ogHecyBaaT nogartouuTe.
4.10. HauuH n Bpeme Ha NnpecMeTKa Ha HETO BpeAHOCTa Ha UMOTOT Ha doHAoT
HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha OEHOT Ha BpeaHyBak€e ja NpeTcTaByBa BKynHaTa BPe4HOCT Ha
cpeacTBaTa/MMoOTOT Ha OHOOT HaMarneHa 3a 06BpcKUTE Ha POHAOT Ha UCTMOT AeH. ImoToT Ha PoHaoT
Ha JEeHOT Ha BpefHyBake NpeTcTaByBa 36Up Ha BpeAHOCTa Ha CUTe BMAOBU Ha cpefcTea ko co 3ND ce
nponuLiaHn Kako 0O3BOSIEHM BIIOXYBaka U KOM Ce BO COMMTacHOCT CO OrpaHuMyyBaraTa 3a BIIOXYBake Ha
cpeactBata Ha PoHOoT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHYyBake Ce NnpecmeTyBa
BP3 OCHOBA Ha nasapHWTE BPEOHOCTU Ha XapTuuTe of BPEOHOCT U Oeno3nTuTe BO (PUHAHCUCKUTE



WHCTUTYLUKU U OPYTY UMOTHU BpeaHoCcTh Ha PoHAOT, CO oasemare Ha obBpckute Ha PoHAOT Ha UCTUOT
OeH.

LleHaTa Ha yaenoT BO OTBOPEHMOT MHBECTULMCKN DOHA Ce MpecMeTyBa Ha HAYuH LUTO HETO BPeAHOCTa Ha
MMOTOT Ha hOHAOT Ke ce MoAdenu Co BKYyMHUMOT Opoj Ha yaenu Ha OeHOT Ha BpedHyBawe. [JeH Ha
BpeOHyBake € [eHOT 3a KOj ce MpecMeTyBa HEeTO BpegHocTa Ha MMOTOT Ha PoHpoT. [eHoT Ha
BpeaHyBawe (T-1) My NpeTxoau Ha OeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce MpecMeTyBa HeTo
BpeaHoCTa Ha MMOTOT Ha PoHAOT.

HeTo BpegHocTa Mo ygen v BKynHUOT 6poj Ha yaenu Ha PoHOOT ce npecmeTyBa M M3pasyBa BO YeTMpU
aeunmanHu mecta. Cute 3ronemyBarba 1 HamanyBawa Ha 6pojoT Ha yaenu Bo POHAOT ce npecMeTaHun u
n3paseHu BO YeTMpU deummanHu mecta. HeTo BpegHocTa Ha MMOTOT Ha POHAOT M UeHaTa Ha yaen ce
npecmeTyBa cekoj paboTteH aeH go 16:00 yacoT 3a cekoj AeH oA roguHaTta. [NpecmeTyBakeTo Ha HETO
BpeaHocTa Ha MMOTOT Ha POHAOT M NPecMeTyBaHw-ETO Ha LieHaTa Ha yaen ce BpLUmM cornacHo NpasunHmkoT
3a yTBpOyBawe Ha HETO BPedHOCTa Ha MMOTOT Ha OTBOPEH M 3aTBOPEH WMHBECTULMCKM (POHA U 3a
npecMeTyBawe Ha LeHata Ha ygen vMu no akuMmMBO WHBECTULUMCKMOT hOHA, AOHECEeH oA CTpaHa Ha
Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeepHa MakenoHuja.

4.11. Bpeme, Ha4yMH M 3a4eCTEHOCT Ha NpecMeTKa Ha LeHuUTe 3a npogaxba Ha HoOBUTe yaenu unm
OTKYyNn Ha NOCTOjHUTEe, KaKO U Ha4YuH Ha ob6jaBa Ha Tue LeHu

BpeaHocTta Ha noeamHeyvHuoT yaen Bo OoHOOT ja yTBpayBa [dpylITBOTO 3a yrnpaByBake CEKOj paboTeH
OeH 3a CeKoj fieH of roavHaTa, a NPecMeTyBakETO o KOHTponupa u notepayBa LenosuTtapHata GaHka.
MpopaxHaTa LeHa Ha yaenvTe ce NCKaxkyBa kako 6poj co yeTnpu geummanu.

HeTo BpegHocTa Ha UMOTOT Ha PoHAOT ce yTBpPAYBa Taka LUTO NPBO Ce yTBpAyBa Na3apHaTa BPeaHOCT Ha
WHCTPYMEHTUTE BO KOW € BrOXeH UmMoToT Ha ®oHaoT. [asapHaTta BpeaHOCT ce ogpeayBa Mo BaXKeukuTe
nasapHu LeHW 1 AeBn3Hn KypceBun. 3a cekoj umoT Ha PoHAOT 3a KOj He e AocTanHa nasapHaTa BPeaHOCT,
O[HOCHO He MOCTojaT CUNYPHN U peneBaHTHU MHopMaLMu 3a nasapHUTe LieHW, nasapHaTta BPeAHOCT Ha
MMOTOT Ha POHOOT Ce npoueHyBa CO MpPUMEHa Ha MeToAonorujata Ha MnpoueHKka BO COrNacHOCT CO
MefyHapogHuTe cmeTkOBOACTBeHM cTaHgapan. O Taka yTBpAeHaTa nasapHa BpefHocT Ha doHOoT ce
of3ema BpegHocTa Ha 00BpckuTe Ha POHOOT M TpoLLOLUUTE KoM corniacHo oBoj MNMpocnekT ce oazemaaT o
UMOTOT Ha PoHAOT.

[HeBHWTE MogaToUM KoM coapXaT AHEBHA LieHa Ha yaernoT, Kako U apxuBaTa Ha UCTOPUCKUTE LiEHM, ce
objaByBa Ha oduumjanHaTa BebO-cTpaHuua Ha [pywTBOTO 3a ynpaByBawe. [lpecmeTkoBHa BanyTa Ha
®oHpoT, BO KOja ce objaByBaart LieHUTe 3a npoaax0a unm oTKyn Ha yaenvTe e MakedoHCcKNoT geHap (MKL).

Mornasje 5

UcTopucku nogatoum 3a npuHoc Ha PoHOoT

FognwHuTe npuHocn Ha PoHAOT Of NOYeToKoT Ha paboTeweTo OO0 AaTyM Ha npecmeTka 24.09.2024
rogvHa ce HaBegeHu BO criegHaTta Tabena:

NNoguHa oavLleH
npUHOC
2012 1,34%
2013 4,05%
2014 3,55%
2015 2,56%
2016 2,16%
2017 2,12%
2018 1,91%
2019 1,73%
2020 1,34%
2021 1,24%
2022 1,22%
2023 2,49%
2024 1,67%

MlNoguwHuTe npuHocn Ha PoHOOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
MognwHMOT NpnHoc Ha PoHOoT 3a 2012Ta roaMHa € NnpecMeTaH 3a BPEMEHCKN Nepuoa 0f OCHOBaH-€ Ha



®oHpoT (15.09.2012) o 31.12.2012 roguHa. 3a 2024 roguHa rogmwHUOT NPUHOC Ha POHAOT e NpecMmeTaH
3aKIny4yHO CO JaTyMOT Ha nNpecmeTka.
MprHOCOT BO MMHATOTO € o MHOpMaTMBEH KapakTep 1 He NpeTcTaByBa MHAMKALUKja 3@ MOXHUOT NPUHOC
BO MAHUWHA.
[OpywTBOTO 3a ynpaByBaHhe ja npecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Nno yaen 3a cnegHnse Nnepuoau:
12 meceun, 2 roguMHu U S roguHW, OOHOCHO O [ATYMOT Ha OcHoBawe Ha POHAOT OO0 AEHOT Ha
n3secTyBamne. [1pn npecmeTkaTa Ha NpoceyHaTa cTarnka Ha NpMHOC ce ynoTpebyBaaTt cegMuUYHM NPUHOCK
Ha PoHporT.
MpoceyHa cTanka Ha NpMHOC, Ha AeH Ha npecmeTka 24.09.2024 roauHa, n3Hecysa:

» +0,20% 3a 12 meceuw;

» +0,19% 3a 2 roguHu;

» +0,14% 3a 5 roguHu;

» +0,19% opg ocHoBaweTo (15.09.2012 roguHa).
MprHOCOT BO MMHATOTO € oA MHPOPMaTMBEH KapakTep 1 He NpeTcTaByBa MHAMKALMja 32 MOXHUOT NPUHOC
BO ngHvHa. OCTBapeHMOoT NPMHOC BO MUHATOTO € u3pa3eH No oabuBaHkeTO Ha CMTE TPOLLOLU KOW ce
HannatyBaaT Ha ToBap Ha UMOTOT Ha POHAOOT.
AXypvpaHu nogartoum of fobneHuTe pesyntaTi 3a npoceyHarta cTarnka Ha NPUHOC No yaen ce objaByBaaT
KBapTanHo Ha oduuunjanHa Beb-cTpaHuua, HajaouHa Bo pok og 10 AeHa no UCTEKOT Ha KBapTarnoT 3a Koj
ce ofHecyBaaT nogaTouuTe.
Mpun objaByBarkeTO Ha nogaTouM 3a peknamHu Lenu, ce ynoTpebyBa cTamka Ha MpUHOC MO yAen 3a
oApeaeH BPEMEHCKM Nepuroa, Koja ce u3pasysa BO NPOLIEHTM CO 3a0KpYXKyBake Ha ABE AeuManiHm MecTa.

Mornasje 6
Ha4yuH Ha npecmMeTyBare Ha UBHOCOT HAa HAAOMECTOLMTE U TPOLIOLIMTE Ha TOBap Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HapomecToum 1 TpoLioUM HA TOBAp Ha UMOTOT Ha choHAOT
Ha TtoBap Ha umoToT Ha PoHOOT ce npecMeTyBaaT criefHuTe HagoMecTouu W TpoLLoUMU:

e HapomecTok 3a ynpasyBakbe co POHAOT;

e HapomecTok Ha genosnTtapHata 6aHka;

e Tpowouu BO Bpcka co Kynonpogaxba Ha MMOTOT Ha PoHAOT;

e [lpyru TpoLIOLM KOU ke NpounsnesaT Bo TEKOT Ha paboTereTo.
BkynHuTe Tpolwouwn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaxyBaaT BO HOMUHANEH U3HOC W MPOLEHT o4
UMOTOT Ha POHAOT BO (pMHAHCKCKUTE M3BELITAM 3a HEroBoTo paboTewe. VOHOTO HamanyBakwe Mu
3rofiemMyBakbe Ha HafOMECTOLUUTE U TPOLLOLMTE KO MaraaTt Ha ToBap Ha MMOTOT Ha ®PoHAOT 6u Bnnjaene
COOABETHO MO3UTUBHO MMM HEraTMBHO Ha OCTBApPEHWUOT MPUHOC O BIOXYBaHETO, OOAHOCHO Ha MAHUTE
NpUXoau Ha BrOXyBayuTe.
6.1.1. HapomecTOK 3a ynpaByBawe co DoHaoT
HapomecTokoT Koj ce HanmatyBa of POHAOT € HaAOMECTOKOT 3a ynpaByBawe Ha [pylTBOTO 3a
yrnpaByBake, a Kako OCHOBML@ Ce KOPUCTM BKyNHaTa BPEOHOCT Ha MMOTOT Ha )OHZOT HamaneHa 3a
N3HOCOT Ha 0OBpCKUTE HA POHAOT BP3 OCHOBA Ha BIOXyBakaTa BO (PUHAHCUCKN MHCTPYMEHTU, Ha OEHOT
Ha BpefHyBake Ha POHOOT No criegHaTa dopmyna:

OcmeapeH eoduwieH Hadomecm 3a yripasysare X 1/ 365

[OpywTBOTO 3a ynpaByBake HannatysBa HaloOMeCTOK 3a ynpaByBawe BO BucuHa o 0,75% roguwHo o
OCHOBMLATa Koja ja CouMHyBa BKyMNHaTa BpeHOCT Ha UMOTOT Ha POHAOT, Koja ce Hamarnysa 3a M3HOCOT Ha
06BpcknTe Ha POHAOT BP3 OCHOBa Ha BOXyBakaTa BO (QMHAHCUCKM WMHCTPYMEHTU. [pyluTBOTO 3a
yrnpaByBak€ ro HanmnatyBa HafOMECTOKOT 3a yrnpaByBake eAHall MeCeYHO, Kako 30Mp Ha cute OHEBHU
BPEAHOCTM Ha HAJOMECTOK 3a MeCeL|0T Ha KOj LUTO ce OfHecyBa npecMeTkara.
6.1.2. HapomecTok Ha [leno3nTapHaTa 6aHka
3a BpLWEHETO Ha aKTUBHOCTUTE KOM Ce NpeaBuAEHVM CO [Oeno3vMTapHWOT [oroBop, [pywTBOTO 3a
yrnpaByBak€ 1 Ucnnaka HagoMecTok Ha genosutapHaTta 6aHka og 0,17% kako MpoLEeHT of ocHoBuMUaTa
KOja ja CoOuMHyBa BKymnHaTa BPeAHOCT HAa UMOTOT Ha POHOOT Koja ce HamaryBa 3a M3HOCOT Ha 0b6BpCKUTE
Ha ®oHAOOT BP3 OCHOBA Ha BNOXyBakaTta BO (PUHAHCUCKM UHCTPYMEHTMU.
HagomecTokoT 3a genosvTapHaTa OaHka ce ucnnaka efHall MeceyHo, kako 3bup Ha cuTe OHEBHU
BPeAHOCTM Ha HAZJOMECTOK 3a MeCeLIOT Ha KOj LUTO ce ofHecyBa npecMmeTkaTa. [pyLuTBOTO 3a ynpaByBahe
Ha [leno3uTtapHaTa 6aHka, Ha ToBap Ha MMOTOT Ha POHAOT M NNaka 3a TPOLLOLUW 3a OTBapake U BOAEHE
Ha CMeTKU 3a Mapuv4yHN CPeacTBa U CMETKM 3a XapTuM Of, BPEAHOCT BO CTPAHCTBO Kaj cy0-Aeno3uTapHaTa



BaHka 1 geno3ntapu 3a xapTum 04 BPeAHOCT BO BUCMHA Ha CTBapHU TPOLLIOLLM, TPOLLOLM KOU Ke npousnesar
Ol peneBaHTHU OOMALUHU UHCTUTYLUN BO BUCUHA HA CTBApHM TPOLLOLM, COrMacHO Baxeyku TapudHULm
Ha MHCTUTYLMMTE, TPOLLOLM 3a YCIyrMTe Kou r'm n3spLuyBa cybaenoantapHaTta 6aHka 3a PoHOOT cornacHo
dhakTypuTe goctaBeHn 0o baHkaTa, Tpowoum NOBp3aHM CO MOBpPaT Ha AAHOK Ha MPUXOAM O CTPaHCKU
nasapw, TPOLLOLUW 3a 3acTanyBake Ha akUMOHEepPCKU cobpaHuja, TPoLwoum 3a u3gaBate Ha NONIHOMOLLHA,
TPOLLOLM BO BpCKa CO MOAHEeCYyBake Ha Tykba 3a noBpaT Ha wTeTa, Koja [pywTBOTO 3a ynpaByBahe Ke ja
npeaun3BurKa Kaj MHBecTuTopuTe Ha POHOOT CO OAHECYBaHEe KOe e BO CMPOTMBHOCT co 3akoHoT, CtaTtyToT
n NpocnekToT Ha POHOOT BO BUCMHA HA CTBApHM TPOLLIOLM.

6.1.3. Tpowouu 3a meceuveH HagomecT Ha Komucuja 3a xaptum og BpegHocT Ha Penybnuka
CeBepHa MakegoHuja

3a BplIEHETO Ha aKTUMBHOCTUTE 3a Haasop Ha [pywTBOTO 3a ynpaByBake n doHOoT, OpyliTBOTO 3a
ynpaByBawe W ucnnaka Hagomectok Ha Komucuja 3a xaptmm of BpeaHocT Ha Penybnuka CesepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATa Ha HaJOMECTOoLMTe LITO rM HannaTtyBa
KXB. HagomecTtokoT 3a Komuncuja 3a xaptum o BpegHocT Ha Penybnvka CesepHa MakegoHwuja ce ucnnaka
efHal MeceyvyHo, Kako 30uMp Ha cuTe OHEBHW BPEOHOCTM Ha HaAOMECTOK 3a MecCeLOoT Ha Koj LTo ce
OofjHecyBa npecmeTkaTa.

6.1.4. Tpowouu BO BpcKa CcO Kynonpogax6a Ha uMoToT Ha ®oHpoT

OBwe Tpowloum v cogpXaTt cute TPOLIOLM NOBP3aHU CO KynyBake U NpofdaBare Ha MMOTOT Ha PoHaoT
(Ha npumep: Tpowoun 3a Opokepcku MpoBu3un, Gep3aHcka Takca, Takca 3a LleHTpaneH genosutap
Ha XxapTuu opf BPELHOCT, OAaHOLM M eBEHTyanHW ApYyrM TPOLUOUWM MOBP3aHW CO MOpamMHyBaheTO Ha
TpaHcakuuute). M3HOCOT Ha oBME TPOLIOLM € BO BUCMHA HA CTBApHUTE TPOLLOLM KOW npousnerysaart og
J0roBopute, OAHOCHO TapuHULMTE HA OOHOCHUTE MHCTUTYLUU N UCTUTE CE Ha TOoBap Ha MMOTOT Ha
®oHpoT. TpowouunTe 3a KynyBarwe 1 NpogaBake ce pasnunkyBaaT BO 3aBUCHOCT 0o TUMOT Ha XapTuuTe og
BPEAHOCT M ronieMmHaTta Ha HanoroT.

6.1.5. [lpyru TpoLwioumn Kou Ke npounsrie3at BO TeKOT Ha paboTeHeTo

OcTaHatu Tpolloum Kou Ke NpusnesaTt Bo TEKOT Ha paboTereTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap Ha
UMOTOT Ha POHJOT ce:

e Tpowouwn 3a Bogewe Ha Pernctapot Ha yaenu, BKy4yBajkv 1 TpoLIOLM 3a n3gaBake noTepaa
3a TpaHcakumja unu coctojba Ha yaenu, kako 1 TpoLwoLuM 3a ucnnaTa Ha yaenot Bo JoOuBKaTa;
TpowoLm 3a roguliHa pesusuja;

Tpowwoum 3a nspaboTka, NneyaTere 1M NOLWTapUHA Ha NONYroOAULLHA 1 FOAULLHN U3BeLTan 3a
COMNCTBEHULNTE Ha yaenw;

e TpoLoK 3a ucnnarta Ha 4aHOKOT Ha MMOT 1 AobuBka Ha PoHAOT; U

e Tpowouu 3a objaBa Ha NpocnekToT u Apyry nponuwiaHu objasu.

BucuHaTa Ha cekoj o4 OBMe Tpowouu € BO NPOTUBBPEOHOCT Ha peaniHo OCTBApEeHWTE TPOLUOLM of
paboteweTo Ha POHOOT, KOU NpousneryeBaat of 3aKOHCKa WNKU Noa3akoHCKa perynatvea, AOrOBOPHU
oapeabu nnu TapudHULKM Ha peneBaHTHUTE MHCTUTYUMN. opeHaBeaeHnTe Tpowoum og touka 1, 3 m 5
HeMma fa ce HannaTyBaaT o4 MMOTOT Ha ®PoHAOT.

6.2. HagpomecTouu ¥ TpowouUM KOU ce HannaTyBaaT o4 MHBeCTUTOPOT

HapgomecToum 1 Tpowoun Kou ce HannaTyBaaT of MHBecTutopute Bo PoHAOT ce:

e Bre3eH HaJOMECTOK, KOj ce oabuBa O N3HOCOT 3a ynnaTta BO MOMEHTOT Ha npoaaxba Ha yoenute;

e M3ne3eH HAJOMECTOK, KOj ce oabvBa oA HeTO BpedHoCTa Ha MMOTOT Ha POHOOT MO yaen BO
MOMEHTOT Ha OTKYT;

e TPOLIOLM 33 NevaTere Ha obpacuy 3a 3anuwlyBare Ha yaenu; u

e [Opyrv onepaTUBHU TPOLLOLM, yTBpAeHU co CTaTyToT u NpocnekToT.

6.2.1. Tpowouu 3a npogaxba Ha yaenu — Brie3eH HaAOMeCTOK

Co orneg Ha BMAOT Ha ®OHAOT, OOHOCHO HErOBUTE MHBECTULMCKM Lenu 1 nonutuka, [pywTBoTo 3a
ynpaByBaH-€ He HannaTysa Brie3eH Ha4OMECTOK Ha ToOBap Ha MHBECTUTOPUTE.

6.2.2. Tpowouu 3a OTKyn U ucnnara Ha yaenu — nsneseH HaaoMecToK

Co orneg Ha BMAOT Ha POHOOT, OQHOCHO HErOBUTE MHBECTMLMCKWM Lenu 1M nonutuka, OpywTBOTO 3a
yrpaByBate He HarnnaTtysBa W3nes3eH HaJOMeCTOK Ha ToBap Ha uHBecTuTOopuTe. Bo nocrankara 3a
CTUMyrnupawe Ha OenoBHWOT OAHOC OonuwaH Bo Touka 6.2.3., [dpywTBOTO 3a ynpaByBawe MOXe Aa
HannaTyBa WM3ne3eH HagOMECTOK, HajMHory Bo BucuHa Ao 0,25%, OOKONKY MUCTMOT e npedBuaeH BO
NUCMeEHNOT Jorosop nomMely [1pylTBOTO 3a ynpaByBaHe 1 BIOXYBaYoT.



6.2.3. MNMocTtanka 3a cTUMynupame Ha AefIOBHUOT OQHOC

OpywTBOTO 3a ynpaByBake, Bp3 OCHOBa Ha MnocebHM oanyku, OOHECEHU Of CTpaHa Ha W3BPLUHUTE
OVPEKTopU, MoXe Aa goaenysa CTUMynaTMBHM GOHYCK KOH BNOXyBayuTe BO (hOHOOBMTE CO KO yNpaByBa,
BO dhopMa Ha gononHutenHu ygenun og PoHagor.

OpywTBOTO 32 ynNpaByBake MOXe Aa ogobpu ucnnara Ha CTuMyrnaTuBeH GOHyC, Bp3 OCHOBa Ha eeH uIu
noBeke o crnegHuBe KpUTEPUYMMU:

1. BwcuHaTta Ha BRoror;

2.  MuHuManHuOT nepuop BO KOj BNOXEHUTE cpeacTBa He 6u ce nosnekne og ®oHOOT, OAHOCHO BO

Koj He 6u 6runo nogHeceHO Bapake 3a OTKyN O CTpaHa Ha COMCTBEHWUKOT Ha yaenuTe;

3. CeondaTHWOT AenoBeH OAHOC Ha [pyLlITBOTO 3a ynpaByBaHe CO KOHKPETHUOT BNOXYyBaY.
MefycebHute npasa m 06BpCckM Ha [pylITBOTO 3a ynpaByBake M BrOXYBa4voT Kaj BOroBUTE CO
cTumynaTuseH BoHyc ce ypeayBaat co nocebeH AoroBop nomery ABeTe A0roBOpHM cTpaHu. [pywtBoTO 3a
yrnpaByBat€, NP HOCEHETO Ha Cekoja oafyka 3a ucnnaTta Ha cTumynatmBeH BOHyC, Ke nocTtanyBa Cco
0cobeHo BHUMaHWe 3a fa He ce A0Bee BO Npallaie HaBpeEMEHOTO UCTIONHYBake Ha HErOBUTE JOCTacaHu
06BpcKM, LITO NpeTcTaByBa 0OBpcka Ha [pyLITBOTO 3a ynpaByBawe, cornacHo 3U®. MapuyHMoT nsHoc Ha
opgobpeHnoT cTumynaTuBeH 6oHyc, [JpylWTBOTO 3a yrnpaByBake ke ro ynnartyBa Ha cmeTkata Ha ®oHOoT
Of, COMCTBEHW CPefAcTBa, a BO KOPUCT Ha BIOXYBa4doT 3a KOro € HameHeT GOHycOoT, OOHOCHO BO 4uja
COMNCTBEHOCT ke buaaT 3anuwiaHn n3gageHnTe Ha BakoB HAYMH yaenu.

Mornagje 7
LleneH nasap u cTpykTypa Ha BrnoxyBakwe Ha DoHagoT

MopTdonuoTo Ha POHOOT HAjMHOTY Ke Ce COCTOU O U3MNOXEHOCT BO AENO3UTU U MHCTPYMEHTU CO (PUKCEH
NpuHOC.

N3BELUTAJ 3A CTPYKTYPATA HA BIIOXYBAHATA HA ®OHAOT HA AEH HA NMPECMETKA

HJ1B KELW JEMO3SUT OTBOpEH MHBECTULMUCKN hOHA
Bpeaxoc va Y4ecTBo BO CONCTBEHOCTA Yuecrso 8o
Mosnunja WUCUH Bpoj Ha akuun HabagHa yewa no akunja BKynHo HaGaBHa LeHa [AATyMOT Ha BpepaHocT no akuuja o MMOTOT Ha (OHAOT|
waseurajor Ha u3gasasor % %
IAKLIMN
O6U4HY aKuun
| aKyun
| Ay Ha sateopeHu porosn
BKyNHO akuy 0B AOMALLHY U3AABAM
06U 2kt
| aKymn
/AKLMY Ha 3aTBOPEHM oHa0BI
BKynHo akuyM 07 CTpaHCKA UanaBasn
BpepHoCT Ha AaTyMOT Ha PreBmE Yu4ecTBO BO MMOTOT Ha
Mosuumja WUCWUH HomuHanana BpeaHoct (Ha6aBHa uexa P . g CONCTBEHOCTA Ha o
n3BelTajoT 5 ongoT (%)
n3naBayor (%)
OBBP3HULIM
MACED 3,675% 03.06.2020 XS2181690665 102.610.961,35 102.648.798,96 103.444.254,59 0,000236 5,02%)
MACEDO 1 5/8 03/10/28 X52310118893 43.424.041,38 42.618.915,06 43.067.852,76 0,000100 2,09%
D02020/04-0450dk MKMINF20GT88 40.507.401,78 39.869.489,74 40.507.401,56 0,000500 1,97%
D02020/06a-0635 MKMINF20GU02 14.928.074,25 14.809.073,79 14.927.207,11 0,000114 0,72%
D02019/12-0934 MKMINF20GT05 18.436.261,16 18.430.000,00 18.436.261,16 0,000068 0,90%
D02019/14-1049dk MKMINF20GT21 3.151.791,46 3.185.115,68 3.292.714,52 0,000034 0,16%
D02020/01-0150dk MKMINF20GT54 12.465.419,92 12.172.730,32 12.486.835,83 0,000135 0,61%
D02021/14-0936 MKMINF20GW83 50.023.972,61 50.000.000,00 50.023.972,61 0,000417 2,43%
D02021/01b-0136 MKMINF20GV50 9.155.532,78 8.999.853,95 9.155.395,60 0,000273 0,44%)
D02020/10b-1035 MKMINF20GU44 30.676.229,51 29.999.039,64 30.675.328,51 0,001500 1,49%
D02017/36-1132dk MKMINF20GN68 36.111.269,95 35.021.741,62 36.129.330,92 0,000436 1,75%
BkynHo 06Bp3HALM 361.490.956,15 357.754.758,76 362.146.555,17 17,58%
OBBP3HMLM Ha NToKanHa camoynpasa
O6BP3HULY Of TPTOBCKM ApYLLTBA
TTK 6aHka - kopnopamsHa 06Bp3HuLa MKTTKS200012 6.153.038,07 6.152.999,33 6.154.642,59 6,666667 0,30%
BkynHo 06BP3HULM OA TProBCKM ApYWTBA 6.153.038,07 6.152.999,33 6.154.642,59 0,30%|
BkynHo o6BpaHuum of PCM v fomaluHm n3nasaum
[p>xaBHn 06BP3HULM
O6BP3HULM Ha NoKanHa camoynpaea
O6BP3HMLM O/ TPrOBCKM ApYLUTBA
BKynHo 06BP3HMLIM O/ CTPAHCKM M3faBayn




BpeaHocT Ha AaTymoT Ha

YyecTBO BO
COMNCTBEHOCTA Ha
n3nasayor (%)

Y4ecTBO BO MMOTOT Ha

Mosnumja UCUH HomuHanHa BpeaHocT (HabaBHa ueHa hsneurajor bowaor (%)
OCTAHATM XAPTUY OfI BPEAHOCT
DZ2024/04-364 MKMINFDY0042 24.091.225,00 24.593.048,53 0,000063 1,19%
[IpaBHu 3anmcu
bnarajHuuky 3anucum
Kb My6nukym MapuieH dorp 9120000000165 105.585.190,70 179.608.847,06 182.640.242,13 0,046966347 8,87%
Yaenu Bo 0TBOpEHYM MHBECTALMCKI POHAOBI 105.585.190,70 179.608.847,06 182.640.242,13 8,87%]
}J,pyrm Het Xapm™mu of BpeaHOCT
BkynHo ocTaHa™ XB 0f AOMaLUHM U3aaBa4v
[IpaBHu 3anucu
BnarajHuykv 3anucu
YAenv Bo OTBOPEHI MHBECTULIMCKY (HOHA0BM
}leyrm Xapmu oj BpeaHoCT
BkynHo octaHa™ XB 0 CTpaHCKu u3pasaum
BpenHocT Ha AaTyM Ha |Y4ecTBO BO MUMOTOT Ha
Mo3uumja HomuHanHa BpeaHoCcT  (M3BewTajoT doHgoT (%)
NMIACMAHU U OENO3UTU
KpaTkopouHu aeno3nTy
Kanutan banka Afl Ckonje 110.000.000,00 110.071.229,48 5,34%
MpokpeauT Baxka Al Ckonje 50.000.000,00 50.107.038,22 2,43%
Xank Baxka Al Ckonje 14.000.000,00 14.033.049,20 0,68%
Xank Banka Al Ckonje 26.000.000,00 26.054.983,61 1,27%
Cunk Poyn Banka Al Ckonje 312.000.000,00 312.534.371,62 15,17%
Xank Baxka Al Ckonje 75.000.000,00 75.186.885,36 3,65%
Xank Baxka Al Ckonje 75.000.000,00 75.186.885,36 3,65%
Xank Banka Al Ckonje 70.000.000,00 70.174.426,24 3,41%
Xank Baxka Al Ckonje 70.000.000,00 70.174.426,24 3,41%
Kanutan banka Afl Ckonje 40.000.000,00 40.069.071,04 1,95%
YHW Batnka All Ckonje 25.000.000,00 25.748.126,26 1,25%
Cunk Poya Banka Al Ckonje 90.000.000,00 90.181.229,45 4,38%
Llinapkace BaHka Al Ckonje 365.000.000,00 365.213.182,76 17,73%
Xank Baxka Al Ckonje 71.000.000,00 71.173.409,84 3,46%
YHW Banka All Ckonje 10.000.000,00 10.207.377,04 0,50%
YHW Banka Afl Ckonje 6.000.000,00 6.124.426,06 0,30%
HI16 banka Al Ckonje 30.000.000,00 30.031.475,40 1,46%
HIN6 baxka Afl Ckonje 20.000.000,00 20.020.983,56 0,97%
HIN6 baxka Afl Ckonje 10.000.000,00 10.010.491,84 0,49%
HIN6 baxka Afl Ckonje 10.000.000,00 10.010.491,84 0,49%
BKYnHO KpaTKOpOYHM [eno3nTu 1.479.000.000,00 1.482.313.560,42 71,97%
[onropoyxn genosum
OcraHa™ nnacmatxu
BKynHo nnacmanu 1 feno3uTn 1.479.000.000,00 1.482.313.560,42 71,97%
nOSHqua WCHH HabagHa uexa MosutneHa BPEAHOCII' Ha |HeratusHa BpEAHOCY‘ Ha YyecTBO BO MMOTOT |Y4ecTBO BO OsﬂpCKVITe
[AaTyMOT Ha M3BEWTajoT  AaTyMOT Ha U3BeWTajoT Ha choHaoT (%) (%)
[OEPUBATUBHU UHCTPYMEHTU
Brynto MHCTPYMEH™
Mo3uumja WUCUH Konatepan ISIN HomuHanHa BpeaHocT \BpEAHOC:r paaa PACGEDCOILEY || BTG
Ha hoHaoT (%) KonaTepanot
PENO OrOBOPU (AKTUBA)
BKyI‘IHO AEpPUBATMBHN UHCTDYMEHTU




CTPYKTYPA HA BJTOXKYBAHATA HA ©OHOOT MO BNOAOBU MMOT HA EH HA
MPECMETKA 24.09.2024
HJ1B KELW JEMO3UT OTBOpEH MHBECTULMUCKN hoHA

9110000000097
Mo3uuunja BpeaHocT Ha 4aTymMOT Ha U3BeLUTAjoT YecTBo Bo MMoToT Ha
coHaoT (%)
AKuun 0,00 0,00%
O6Bp3HMLYU 368.301.197,76 17,87%
OcTtaHaTu xapTumn oa BpeaHoCT 207.233.290,66 10,05%
ncmann u aenosnTun 1.482.313.560,42 71,92%
OcTtaHaTu cpeacTea 58408,00 0,00%
[Mapw n napnyHn ekBMBanNeHTn 3.109.521,81 0,15%
BkynHo cpeactBa 2.061.015.978,65 100,00%
[epuBaTHU NHCTPYMHTH 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXXypupaHu nogaTtoum 3a CTpyKTypaTa Ha BrioXyBaHaTa Ha MMOTOT Ha PoHOOT ce objaByBaaT KBapTanHo
Ha MHTEpHEeT CcTpaHuuaTta Ha [pylTBOTO 3a ynpaByBake, HajoouHa Bo pok og 10 AeHa no MCTeKoT Ha
KBapTasoT 3a Koj ce ogHecyBaaT nogartouure.

Mornagje 8

LlenHa rpyna Ha MHBECTUTOPU 3a KOU € HaMEHeTO BJIOXKYBaHe€TO BO OBOj OTBOPEH MHBECTULIMCKU
¢oHa cornacHo HUMBHUTE MOTMBU 3a BIIOXYyBakeé U WMHBECTULIMCKUMOT XOPU3OHT, HUBHOTO
no3HaBake Ha Mas3apoT Ha KanuTan, Kako M TonepaHuujata Ha PU3UKOT O BJIOXYBaH-€TO BO
¢doHpgoT

Co ornmen Ha MHBECTUUMCKUTE Lenu u nonutuka, POHOOT NPBEHCTBEHO € HaMeHET 3a BMOXyBayu Kou
COMNCTBEHWUTE CPEACTBa He cakaaT [a MM U3noXyBaaT Ha nasapHu dnyktyaumu. Kako MHBecTMTOpM BO
®oHOOT MOXe Aa ce jaBaT JOMaLUHWU /NN CTPaHCKK, U3NYKU U/MNK NpaBHU Nuua.

BnoxyBareTo Ha NapuyHM cpeacTBa BO 0BOj (hoHA ce M3BpLUYBa 3a CrieQHNBE HaMEHU:

3A NMPABHU NULA:

YnpaByBakbe CO TEKOBHMTE MapWYHW CPEACTBA BO KpaTKM BPEMEHCKM WHTEpBanu, OOHOCHO [0
JocTacyBakbe Ha nnakarwe no obspcka/v og OCHOBHUOT BU3HUC;

CosnaBamne Ha pe3epBeH (QOHA 3a NOKpMBaHE Ha UaHU 06BPCKM.

3A ®U3NYKU JNTULIA:

CurypHo BnoxyBare 1 KOHKYpeHTeH NpuHoC, 6e3 opodyBake Ha napure.

M3HOCOT Ha napuyHNTE CpeacTBa, Kako M BDEMEHCKMOT Nepuog, npenopaynmsem 3a Bnoxyearwe 8o PoHAOT,
He ce OorpaHM4YeHun, OOHOCHO 3aBucaT o4 UHOUBMAyarHUTE NOTpedbu Ha BNOXYyBaunUTe 3a pacrnonarake co
cBoWTE cpeacTaa.

Mornasje 9
BpemeTpaewe Ha ¢puckanHa roguHa
duckanHaTa roguHa Tpae of 01 (npswu) jaHyapu go 31 (TpueceT v NpBK) AeKeMBPU.

Mornasje 10
ﬂaTyM Ha nsgaBamwe Ha NpPoCcneKkT
lMpocnekToT e axypupaH cornacHo nameHnte Ha CtatyToT Ha geH 24.09.2024 roguHa.



I MTOOATOLMN 3A APYLWITBOTO 3A YNPABYBAHKE CO ®OHAOBM

1 Ha3sus, ceauiute U MmaTMyeH 6poj Ha APYLITBOTO, AATYM Ha OCHOBake Ha ApYLUTBOTO, 6poj 1
AaTyM Ha ofjo6peHMeTO 3a OCHOBale Ha ApYWTBOTO usgaaeHo on Komucujata 3a xaptum of
BpPeAHOCT U Ha HeroBuOT ynuc Bo LleHTpaneH Perucrtap

HasuBoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylTBO 3a ynpaByBak€ CO OTBOPEHW W 3aTBOPEHU

nHBecTmumckn cpongosu HIB ®orngosu ALl Ckonje. CkpaTeHMOT Ha3ue Ha oupmaTa rnacu: HITb doHposum

Al Ckonje. Bo HagBopelUHMOT npoMeT [pylITBOTO 3a yrnpaByBake Ke HacTanyBa nog oupmaTta ucnvaHa

Ha natvHu4Ho nucmo. CegmwTeTo Ha [dpywTBOTO 3a ynpaByBawe € Bo Ckonje, Ha 6yn. [NapTusaHcku

Oppean 6p. 14A/1-2, Ckonje- LleHtap. MatunyeH 6poj Ha [pywTBoTO 3a ynpaByBakbe e 6364578.

OpywtBoTo € ocHoBaHO Ha AeH 31.01.2008 roguHa Ha HeonpedeneHo Bpeme U paboTu cornacHo

PeweHuneTo 3a naBarwe ogobpeHne 3a ocHoBaknse, nog 6poj 07-726/15 og 19.05.2008 roguHa, PelwweHuneTo

3a JonornHyBawe Ha npeaMeToT Ha paboTerwe CO AejHOoCTa ,ynpaByBawe CO CpefacTBa 3a CMeTKka Ha

WHAUBMAYaAnNeH KNMEHT — COMNCTBEHMUK Ha NOpT(OonmMo 1 MHBECTULMOHO coBeTyBakwe” nog 6poj Y1 08-130

oa 18.12.2020 roguHa, wnsgageHn o Komucuja 3a xaptmm of BpedHocT Ha Penybnuka CeBepHa

MakenoHuja. Ha gen 02.06.2008 roguHa e ynuwaHo Bo LleHTpanHuoT peructap Ha Penybnuka CeBepHa

MakenoHuja co genosogeH 6poj 30120080050590. MNpuoputeTHa AejHOCT Ha [pyLWITBOTO 3a ynpaByBahe

cornacHo HaumoHanHaTta knacudukaumja Ha aejHocta e: 66.30 — [lejHocTn Ha ynpaByBawe co (oOHA0BU.

2 Tabena co cute nogartouu 3a hoHOOBUTE 3a AeH Ha npecMeTKa 24.09.2024 roguHa

Bug Ha N.D. Ha3uB Ha N.®. [datym Ha 3ano4yHyBake HeTo BpeAHOCT Ha UMOTOT “H::::”:Zp“ Bpoj Ha yaenu Herg ;zzﬂ::a ha
m eHeparm Amepuka 28.10.2008 125.070.868,65 671 776.314,0911 156,7419
m eneparm BPUK 28.10.2008 107.748.132,63 994 730.375,3260 148,1394
m eHeparm Ton BpeHgosu 10.06.2014 853.917.080,36 1.120 4.944.668,6469 172,5652
m eHeparm Keww [enoaut 15.09.2012 2.059.656.231,62 744 15.695.412,2450 130,4881

3  YneHoBu Ha OgbopoT Ha AupeKTopu Ha [IpyITBOTO 3a ynpaByBak-€

MaHgaTtoT Ha uneHoBuTe Ha Og6opoT Ha ANPEKTOPU M3HEeCyBa 6 roanHu, co NpaBo Ha pensbop. MNpoTus
HUTY efeH yneH Ha OabopoT Ha OMPEKTOpPM HEMA M3PEeYeHo NMpeKpLUoYHa CaHKumja 3abpaHa 3a BpLueHe
npodecwja, OejHOCT UM [JOIMKHOCT BO obnacta Ha npaBoTo, 6aHKapcTBOTO, CMETKOBOACTBOTO,
OCUIypyBaHeTO, YNpaByBakeTO CO CPEACTBA U MHBECTMPAHE, YNPaByBateTO CO NEH3UCKN (HOHAOBU MK
OpyrM (bMHaHCUCKM yCryrn BO MOCnegHuTe MeT FroAMHWU, HUTY nak 6un uneH Ha Opgbop Ha aupekTopw,
O[HOCHO ynpaBeH M Haa3opeH oabop Ha MpaBHO NWLUe MPOTUB KOe e NnoBedeHa NpeacTevajHa, crevajHa
UnNu NMKBMAALMOHA NocTanka Bo NocrnegHnTe neT roaunHu.

INyka NMoanorap, NMpeTceaaTten 1 HensBpLUeH 4YreH Ha Oa6op Ha AupeKTopun

Ovnnomupan Ha EkoHomcknoT dakynTteT Bo JbybrbaHa, a co HasmB MBA ce cTekHyBa Ha IESE Business
School Bo bapcenoHa 1 uma noeeke oa 15 roguHn meHatepcko nckyctso. O 2006 go 2010 roguHa e gen
oA TmmoT Ha Citigroup Bo JIOHOOH Kako MHBECTMLMCKM DaHKap Ha noneTo Ha npogaxbaTa, npe3emareTo
N (PMHaHCMPaHETO Ha KOMMaHUW Of MHOYCTPUCKMOT U aBTOMOOMMCKMOT cektop. Bo centemepu 2010
roavHa ce npuknydyBa Ha KD Group Kako acUCTEHT Ha W3BPLUHUTE OUPEKTOPW, OArOBOPEH 3a
kopnopatmBeH pa3Boj. O jynu 2012 po jaHyapu 2023 roguHa, paboTen kako uneH u kako NpeTtcegaren
Ha YnpasHuoT ogbop Ha KD Skladi d.o.o. IbybrbaHa, JpywiTBO 3a ynpaByBare CO CpecTBa, koja nogouHa
ro npomexu nmeto Bo Generali Investments d.o.o. Toj 6elue nsbpaH 3a HensBpLueH yneH Ha OgbopoT Ha
anpekTopu co 6 roguweH maHgat co Oanykata Ha CobpaHueTo Ha akumoHepu Ha K[ ®oHgosu AL Ckonje
3a OTNOBKKYyBake 1 n3bop Ha uneHoBu Ha OgbopOoT Ha AnMpekTopu, AoHeceHa Ha 28.04.2017 roguHa. Toj
Gelwe n3bdpaH 3a MNpetcegaten Ha OnbopoT Ha gupekTopu co Oanykata Ha On6opoT Ha ampekTopy Ha K[
doHgoBu AL Ckonje 3a n3dop Ha lMpeTtcegaten Ha OgbopoT Ha AMpekTopu, JoHeceHa Ha 04.05.2017
roauHa, koja og 05.07.2019 roguHa ro npomMeHu Has3mBoT BO [eHepanu MHBecTmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj e lNpeTcenaten Ha YnpaBHunoT ogdop Ha NLB Skladi d.o.o. Jbybrbana (CrnoBeHnwja), koja e
aKUMOHep co KBanudurKyBaHO y4eCcTBO BO yrpaByBaykaTa komnaHuja.

Bo nocnegHute 5 roguHu, Toj bewe uneH Ha OgbopoT Ha ANPEKTOPU, OLHOCHO YNeH Ha YNpPaBHUOT MK
Hap3opHuoT onbop, Bo criegHmBe komnaHuuu: eHepanu UHeBectmeHTc ALl Ckonje — lNpeTcepaten Ha
Opbopot Ha pgupektopu, Generali Investments d.o.o. JbybrbaHa (CrnoBeHwuja) — [lNpeTcepaTten Ha
YnpaBHuoT ogbop; Generali Investments d.o.0. 3arpeb (XpeaTtcka) — NpeTcegaten Ha HagsopHuoT oabop;



lenepanu MuesectmeHtc ALl Ckonje — lNMpeTcepaten Ha Oa6opoT Ha aumpekTopu. Toj MCTO Taka bele
anpektop Ha Generali AVF d.o.o., Generali AVF 1 d.o.0., Generali AVF 2 d.o.o., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.0., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremi¢nine d.o.o. 3a Generali AVF,
WMHBECTULMCKN (DOHOOBU LUTO MHBECTUPAaT BO HEABWXHWMHMW, ynpaByBaHu og Generali Investments d.o.o.
Toj ncto Taka Gelle HasHayeH kako gupekTtop 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.o.0. 3a Generali Growth, nHBecTMUMCKN (POHA KOj
MHBECTMpa BO pacTeudku kanutan ynpaeyBaH of Generali Investments d.o.0. Bo momeHTOB, TOj He e
aKUMOHep unu napTHep BO Buno Koja koMnaHwja, a Bo nocnegHuTe 5 rogMHmn noBpemMeHo noceayBsan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG n Vedanta Resources plc. He nocenysa
COMCTBEHO y4eCTBO BO OCHOBHATa rmaBHMHa Ha JpyluTBOTO 3a ynpasyBawe. Jlyka Nognorap ucto taka e
uneH Ha OgbopoT Ha AUpeKTopu Ha NNMBaYKMOT kNy6 Onumnuja JbybrbaHa. Ha CobpaHmeTo ogpxaHo Ha
17.05.2024 rogvHa, goHeceHa e oAnyka 3a UMeHyBake Ha HeusBpLleH uneH Ha OabopoT Ha anpekTopu
Ha [pylLTBOTO 3a ynpaByBawe, CO MaHAAT of LWecT roauHu, a 3a lNMpetcepaten Ha OabopoT Ha anpekTopu
co Ognykata Ha OgbopoT Ha AupekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase Kamues, NnmaBeH usBpLieH aUpeKTop

PonoeH e Ha 16.10.1978 roguHa. Ounnomupan Ha EkoHomcknoT dakynTteT Ha YHuBepautetoT ,CB. Kupun
n Metoanj“ Bo Ckonje Kage M 3aBpllyBa M MOCMNEAMNIIOMCKATE CTyauu oA obracta MeHalMeHT Ha
6usHuc agmunuctpaumja (MBA), nekemBpu 2017 roguMHa rv 3aBplUyBa [OOKTOPCKUTE CTyOuM Ha
EkoHomckmoT nHcTuTyT Bo Ckonje. ocenyBa yBepeHue 3a paboTa co xapTum of BPeAHOCT 1 A03BoMa 3a
paboTewe Ha WMHBECTULMOHEH COBETHMWK, OBeTe u3gageHu o Komucuja 3a xapTum of BpegHOCT Ha
Penybnuka CesepHa MakepoHuja. Og 2001 roguHa paboTen Kako cneuuwjanuict 3a [OKyMEHTapHO
paboTere BO nnaTeH NPoOMET CO CTpaHCTBO BO CeKkTopoT 3a AeBu3HO paboTewe Ha HJ1B banka Al Ckonje.
Op 01.06.2008 rognHa HenpekMHaTo ja u3BpLuyBa yHKuujaTa [MaBeH n3BpLUeH ANpeKkTop Ha [pyLwTBOTO
3a ynpaByBawe. 3a n3BpLUeH 4neH Ha OabopoT Ha anpekTopu e n3dbpan co Ognykata Ha CobpaHneTo Ha
akumoHepu Ha MeHepanu MiHBecTmeHTCc ALl Ckonje 3a OTNOBUKYBake U N360p Ha YneHoBM Ha o4bopoT Ha
ONpeKTopK, OoHeceHa Ha aeH 21.02.2023 rognHa n Ognykata Ha ogbopoT Ha AMpekTopu Ha eHepanu
MuBectmeHTc AL Ckonje 3a MMeHyBake M pen3bop Ha M3BPLUHM YrieHoBu Ha OabopoT Ha OupeKTopw,
AoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBake 3a M3BpLieH 4yneH Ha OpgbopoT Ha
OMPEKTOpU, OOHOCHO U3BpPLUEH AMpPeKTop Ha [pywTBOTO 3a ynpasyBake 3a nepuo of 6 (LecT) rooguHn e
nsgageHa co PeweHune og Komucwja 3a xapTtum og BpegHocT Ha Penybnnka CeBepHa MakegoHuja 6p. YT1
10-19 op 20.03.2023 roamnHa. Bo nocnegHute 5 rognHu nocegysan 750 oOmyHKM akumm CO NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opbop Ha OUpPeKTopu, OOHOCHO YMpaBeH unm
HansopeH oa6op BO Apyry KOMMaHuu.

BecHa KapkuHcka, U3BpLueH gupekTop

PogeHa e Ha 23.08.1979 roguHa. [Ounnomupana Ha EkoHomckuoT cdakynteT Ha YHusepsutetoT ,CB.
Kupun n Metoawnj‘so Ckonje Ha OTCEKOT (PMHAHCUCKU MEHALIMEHT, a NocrneauniioMcKk/ CTyauu 3aBpLuyBa
Ha Institut de la Francophonie pour [|'Administration et la Gestion (IFAG) Bo Codwmja. [lNocenysa
0o3Bona 3a paboTerwe Ha MHBECTULIMOHEH COBETHWK, n3gageHa og Komucuja 3a xapTum o BPeAHOCT Ha
Penybnuka CeBepHa MakegoHuja. Pabotena Bo CunmMak Bo OenOT CMETKOBOACTBO, YBO3 U M3BO3, BO
KoHcynTaHTckata oupma AAT (Analysis and Advisory group) kako coBeTHUK, Bo HITE HoB neHauckn oHa
Al Ckonje Ha genot dmHaHcum n koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo 'eHepanu MHBecTMeHTC
Al Ckonje Ha nosuuuja MNoptdonuno meHavep. Oa 11.2018 roguHa HeNnpekMHATO ja n3BpLUYBa yHKUMjaTa
M3BplieH ampekTop Ha [pywTBOTO 3a ynpaByBawe. 3a m3BpllieH yneH Ha OabopoT Ha aupekTopu e
nsbpaHa co Opnykata Ha CobpaHveTo Ha akuuoHepu Ha [eHepanu WHBecTmeHTCc ALl Ckonje 3a
OTNOBMKYBake M M300Op Ha YNEeHOBM Ha OAOOPOT Ha AOMPEKTOPU, OOHeceHa Ha paeH 21.02.2023
roguHa n Ognykata Ha ofgoopoT Ha gupektopu Ha eHepanu MHBectmeHTc ALl Ckonje 3a mM3bop Ha
M3BpLWHN 4neHoBn Ha OpbopoT Ha AupekTopu, AoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a
UMeHyBaH-€ 3a U3BpPLUEH YneH Ha OgbopoT Ha ANPEKTOPU, OLHOCHO M3BPLUEH OUPEKTOP Ha [pyLlITBOTO 3a
yrnpaByBatb€ 3a nepuos of 6 (Lwect) roouHu e nsgageHa co PelweHne og Komucuja 3a xaptum o BpeaHoCT
Ha Peny6nuvka CeBepHa MakepgoHuja 6p. Y1 10-18 og 20.03.2023 roamHa. Bo nocnegHute 5 roguHu
nocegysana 500 obun4yHM akumm co NpaBo Ha rnac Bo [pylITBOTO 3a ynpaByBake. He usBpLuyBa gpyru
aKTMBHOCTM 3HadvajHu 3a [pywTBOTO 3a ynpaByBawe, HagBop of paboTeweTo Ha [pywTBOTO 3a
ynpaByBawe. KapkuHcka He e uneH Ha Ogbop Ha gmpekTopu, OgHOCHO YnpaBeH unnm HagsopeH og6op Bo
Opyrn KOMnaHuK, a nocegysa akumm Bo komnaHumTe Ankanoug ALl Ckonje n BB Tuksew ALl KaBagapuum.



Bnax Bpauuk - HemsBpweH uneH Ha Og6opoT Ha AupeKTopu

bnax Bpaunk, pogeH Bo 1981 rognHa, gunnommupan Ha eKkoHOMCKM doakynTeT. 3a BpeMe Ha CTyauuTe Ha
EkoHomckmoT dhakynteT Bo JbybrbaHa u BegHaw notoa pabotm co Kategparta 3a ctatuctuka m 6un
3a00/KEH 3a u3BedyBawe Ha BexOu Ha cTygeHTuTe. [dunnmomupan co npegmeToT YnpaByBake CO
dhjyyepcu n djydepcu nNoBp3aHM CO TProBCKM CTOKW, Kafe LITO Ce 3aHuMmaBan co edekTute LTO OBuEe
OepvBaTMBHM XapTuUK o4 BPEAHOCT ' MMaaT Bp3 CEBKYMHUOT PU3UK o4 Aneep3anduumpano noptgonmo. 3a
cBojaTa Te3a ja pobun u lNpewepHoBaTa Harpaga. Bo 2005 roguHa ce npuknydyea Ha HJ1b Cknaam Bo
obnacta Ha hMHaHcuckaTa aHanu3a 1 KoHTponaTta Ha pusuuun. Bo nepmnogot og 2006 go 2008 rognHa e
BpaboTeH BO kOMMaHujata kako nopTdonuno meHatep, a Bo 2009 rogmHa ro npesema pakoBoACTBOTO Ha
Toraw HOBO (hOPMMPaAHMOT CEKTOp 3a MapkeTuHr u npopaxba. OBaa dyHKUMja ja u3BpLIyBan Kako
pakoBOAUTEN Ha CEKTOp, a NoAoLHa U Kako cekTopckn ampektop Ao 2018 rognHa, kora e Ha3HayeH 3a YneH
Ha ynpaBHMOT oabop Ha KkomnaHujata. Bo YnpasHuotT opbop Ha HJIB Cknagu, e oproBopeH 3a
WHAMBMOYaANHO ynpaByBake CO MMOTOT Ha KnmeHTuTe, obesbeqyBare YCOrnaceHoOCT CO 3aKOHOT BO
obracTa Ha OTKpMBaH-€e 1 CrpedvyBakbe Ha nepere napu u prHaHcnpare Tepopusam, KOHTpoa Ha pU3smK,
nHdopmaThika TEXHONOMMja, pa3Boj Ha NPOM3BOAW M YCNYrW, OUPEKTHa Npofaxba Ha NpaBHW U ronemMu
WHCTUTYLMOHAINHN WHBECTUTOPU, MeryHapoaHO paboTerwe M wupewe Ha paboTeHeTo Ha CTpaHCKM
nasapu, MapkeTuHI, OQHOCK CO MHBECTUTOPUTE N odHocK co jaBHocTa. Opf jyHu 2020 rognHa HaBamy, e
yneH Ha YnpaBHuoT og6op Ha CrnoBeHeykaTa acoumjalmja Ha ApyliTBaTa 3a ynpaByBake, Koja UCTO Taka
€ noriHonpaBHa u4nieHka Ha EBponckaTa acouvjaumja Ha apylitBata 3a ynpaByBawe (EFAMA). bnax e
yneH Ha HapsopeH ogbop Bo [pywTBo 3a ynpasyBawe co UCITS dongosn KOMBANK INVEST a.a.
Benrpag. Ha Cobpanueto ogpxaHo Ha 17.05.2024 rogwHa, goHeceHa e oafiyka 3a MMeEHyBake Ha
HensBpLUeH YneH Ha OabopoT Ha AnpekTopy Ha [pyLlUTBOTO 3a yrnpaByBawe, CO MaHAaT of LUECT roanHN.

MapjaH Ko4yoBcku — HensBplLueH u He3aBuceH 4YneH Ha Onb6op Ha aupeKTopum

MapjaH Kouvoscku, pogeH 1975 rogumHa, gunnomumpaH eKOHOMUCT — oTcek PuHaHcum n baHkapcTteo. o
3ano4yHa cBoeTo npodecmnoHanHo natyBawe Bo 1999 rognHa kako HoBuMHap Bo CTonaHckaTa pedakumja Ha
MPTB, kage WwTo ce dokycupalle Ha eKOHOMCKM TeMn. brun ogroBopeH 3a n3BecTtyBakaTa 3a COCTojOuTE
Ha MakegoHckaTta 6ep3a, BKIy4YyBajku TpryBawe 1 aHanuam Ha nasapHute crnydyBana. Bo 2002 roguHa,
ce npuapyxu Ha HJ1B BaHka BO ceKTopoT 3a kopriopaTnBHO 6aHkapcTBo. Bo 2007 rogmHa Oelue noctaBeH
Ha pakoBoAHa no3uuuja Bo pamkuTe Ha [lenoBHaTa mpexa Ha 6aHkaTa. Bo 2015 rognHa Gelwe HazHa4veH
3a OMPEKTOp Ha pervoH, nosuumja Koja ja 3agpxa oo 2023 roguHa, Kora cTaHa AMPEKTOp Ha CeKTopoT
OenosHa mpexa. lNMokpaj Toa, € uneH Ha YnpaeBHuOT oabop Ha MakemoHckoTo Bmubnucko gpywTeo.
Mocepysa akumm Bo komnaHunte Ankanoung A Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
A Oemup Kanuja, CtonaHcka baHka ALl butona, CtonaHcka banka ALl Ckonje, Makctun Al Ckonje, 3K
MenaroHvja Al butona. Ha CobpaHneto ogpxaHo Ha 17.05.2024 rognHa, Gelwe goHeceHa oanyka 3a
UMEHyBaH€ Ha HEN3BPLLEH W He3aBUCEH YneH Ha OgbopoT Ha anpekTopu Ha [pyLUTBOTO 3a ynpaByBambe,
CO MaHAaT of, LWECT roauHMu.

4  lMNoueTeH KanuTam M akUuUMOHEpPU KoM MMaaT KBanudUKyBaHO y4yecTBO BO [lpylTBOTO 3a
ynpaByBawe

BucuHaTa Ha ocHoBHaTa rmaBHUHa Ha [pywTBOTO 3a ynpaByBawe M3HecyBa 935.740,00 eBpa 0gHOCHO

57.548.011,00 geHapu BO geHapcka NpoTuBBPeAHOCT no cpedeH kypc Ha HBPCM o6jaBeHa pgeHoT npea

ycBojyBakbe Ha CTtatyToT Ha [pywTBOTO 3a ynpaByBakwe, OOAHOCHO Ha AEHOT npepn YCBOjyBawe Ha

OANyKUTE 3a 3rofieMyBare Ha NOYETHWOT KanuTars, a ce COCTOM 04 Napu4HU BIIOrOBM.
dupma u ceamLuTe Ha aKLLMOHEPU Y4yecTBO BO BKYNHUOT 6poj Ha

Bpoj Ha aKkuum aKuuu Co npaBo Ha rnac Bo
OpywTBOoTO

NLB SKLADI UPRAVLJANJE

PREMOZENJA d.o.o Ljublajana 93.574 06u14HM akumm
Tivolska cesta 48,

LJUBLJANA, SLOVENIJA

100,00%

93.574 06W4YHU aKkLUKn 100,00%



5 Ha3sus, ceguwiTe 1 MaTuyeH 6poj, AaTyM Ha OCHOBawe 1 HeroB ynuc Bo LleHTpaneH Perucrap
3a ceKkoe ApyLITBO Koe aerlyBa Kako coBeTHMK Ha OU®-oT, Kako n UMeTO Ha npeTcepaTenoT Ha
OpraHoT Ha ynpaByBak€ Ui gpyrute oAroBopHU nuua Bo TMe ApyluTea

OpywTBOTO 32 ynpaByBake HeMa OPYLUTBO KOe AefnyBa Kako COBETHMK BO POHOOT.

6 3HauajHu oapendu of AOroBOPOT CO Aeno3uTapHaTa 6aHka
BaHkaTa, nokpaj YyBameTo Ha UMOTOT Ha POHAOOT, MM BpLUM U criedHvBe paboTu yTepaeHu co 3UD:

lMpoBepka Aanu m3gaBakeTo M OTKYMNOT Ha yaenu 3a cMeTka Ha ®oHAOT ce BpLUM COrfacHo co
3N® 1 npaBunata Ha PoHAOT;

lMpoBepka ganu npecmeTkaTa Ha HETO BpedHoCTa Ha yaenute Bo PoOHOOT € BO COrMacHOCT CO
3aKoHcKaTa perynatmea u Baxedkute nponucu, kako n CtatyTtoT u lNpocnektoT Ha PoHAOT;

'v n3BpLuyBa Hanosute of [OpyWwTBOTO 3a ynpaByBake BO BPCka CO TpaHCaKUMMTE CO XapTuuTe
o[, BPEOHOCT M OpYyr UMOT KOj ro coumHyBa nopTdponmoto Ha PoHOOoT, NoA yCroB Aa He ce BO
cnpoTtmBHocT co 3UP, nponucute goHeceHn og Komucuja 3a xapTuum of BpedHOCT Ha Penybnuka
CesepHa MakenoHuja, co lNMpocnektoT n/mnn CtaTyToT;

OcwurypyBa [fgeka TpaHCakuuMuTe CO XapTuuTe O4 BpefHOCT ke Ougar HaMuMpeHu, OLHOCHO
JocracaHute napuyHum nobapyBawa Ke Ougat HannaTeHW BO 3aKOHCKUTE WM [OrOBOPEHUTE
POKOBM;

o n3BectyBa [pylwITBOTO 3a aKTUBHOCTUTE KOW CE OAHECyBaaT Ha UMOTOT Ha POHOOT U
N3BpLUYBa HEFOBUTE HANo3u;

' HannaTyBa cuTe NMPUMXOAM W APYrM npaBa Kou goctacyBaaT BO KOpUCT Ha PoHOoT, a Kowu
npovsneryBaaT of HErOBMOT UMOT;

Ocurypysa npuxogute Ha PoHOOT Aa ce kopucTtat Bo cornacHocT co 3U®P, CtatytoT n lNMpocnekToT
Ha PoHgoT, a Tpowouute Kou M nnaka PoHOOT ga ce BO COrMacHocT co oapenbute on
3N® n ycnosute og CtatyToT 1 NpocnekTtoT Ha PoHAOOT;

MaBpwyBa apyrM paboTu Kou ce npeaBuAeHU CO Oeno3nTapHWOT AOoroBop Mmery [OpylTBOTO 3a
ynpaByBawe 1 [leno3utapHaTta 6aHka;

Boou eBugeHumja Ha paboTereTo Koe ro Bpwwm kako [denosvtapHa 6GaHka, 3a cekoj PoHA
noeguHeYHO 1 PedoBHO ja ycornacyBa co eBmaeHuUmjaTta Ha [pyluTBOTO 3a yNpaByBaH-E;

"o npujaByBa oo Komucuja 3a xaptum of BpegHocT Ha Penybnuka CeBepHa MakefnoHuja cekoe
KpLere Ha ogpenbute og 3UNP;

Ha peBusopuTe 1 Ha gpyrute nvua oBfacTeHW ga BpLlaT yBuA, BKIyYyBajkm ja u Komucuja 3a
xapTum opf BpegHocT Ha Penybnuka CesepHa MakegoHuwja, MM OBO3MOXyBa npucTtan Ao
nogaTtounTe U 0O CMETKUTE NOBP3aHU CO UHBECTULIMCKNTE (POHOO0BU U HUBHUOT MMOT;

OtBapa cmeTku 3a notpebute Ha ®oHaoT Bo BaHkata u BO LleHTpanHMoT genosuntap 3a xapTuu
Of, BPELHOCT;

YnnatyBa Ha nocebHa cmeTka napuyHu cpeacTBa o4 npogaxbarta n oTKynoT Ha yaenu Bo PoHAOT;
OTBapa nocebHN CMETKU 32 NapuU4HU CPeAcTBa kaj GaHKM M CMETKU 3a XapTuK Of BPEeAHOCT Kaj
JenosvTapu 3a XxapTum of BPeAHOCT BO 3eMjaTa U BO CTPAHCTBO u/unu cyb-genosntapHa 6aHka Bo
CTPaHCTBO;

'm yyBa OOKYMEHTUTE 3a MOpaMHyBake BO BpCKa CO ynnatuTe u ucnnatute Ha/og CMeTkuTe 3a
napu4HU cpeacTBa U CMETKUTE 3a XapTuu o BpeaHocT Ha ®oHOoT;

MpaBu NnpecmeTkn N nogHecyBa bapara 3a HamanyBahe, ocriobofyBare, NoBpaT U Nnakawe Ha
OaHOK;

Bpwu  kopnopaTMBHM aKTMBHOCTM 3a [pywTBOTO 3a ynpaByBake (M3BECTyBawe 3a
aKUMOHepckn cobpaHuja 1 Opyrn LEHOBHO YyBCTBMTENHM UHOPMAaLIMK, Kako 1M nNpaBa noBp3aHu
CO aKuMuTe 1 OpYyruTe XapTum og BPeOHOCT KOW ce YyBaarT);

Bo cny4yaj oa He MoXe da ce cnpoBefe nvkBuaaumja Ha PoHOOT oA cTpaHa Ha [pywTBOTO 3a
ynpaByBat€e nopagu npu4nHu HasefeHn so 3P, baHkaTta cnpoBefyBa nuksuaaumja Ha PoHOOoT
cornacHo 3A®.

7 BaxHuW akTUBHOCTM Ha [pylWITBOTO 3a ynpaByBake

[OpywTBOTO 32 ynpaByBake OCBEH [03BOMarta 3a yrnpaByBake CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKN
choHOoBW, MMa JO3BOA U 3a BpLlerwe paboTu Ha ynpaByBake CO CpeACTBa Ha CMeTKa Ha MHOAUBMAyarneH
KMWEHT — COMNCTBEHMK Ha NOpT(ONMO CMeTKa U MHBECTULINCKO COBETYBaHE.



8 Jlucta Ha nuua co Kom OpYLUTBOTO 3a ynpaByBak€e UMa CKITy4eHO [OroBOp 3a NpeHecyBak-e Ha
aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 og 3V® u MpaBWIHUKOT 3@ HAYMHOT, NOCTankaTa U BUAOT Ha akTUBHOCTU KOU

MOXe OPYLWTBOTO 3a ynpaByBake CO MHBECTUMUMUCKM (POHOOBM Aa MM MpeHece Ha TpeTu nuua, a no

npeTxogHo gobueHa cornacHocT of Komucuja 3a xaptmm of BpegHocT Ha Penybnuka CeBepHa

MakegoHuja, OpywTBOTO 3a ynpaByBawe KMa NPEHECEHO U3BPLUYBak-€ Ha aKTUBHOCTU Ha:

— [pyLwTBO 3a CMETKOBOACTBEHN YCnyrn, koHcanTuHr u Tproeunja YHUJA CMAPT AKAYHTUHI
OOOEIJ Ckonje, co ceanwte Ha yn. 8ma YpapHa bpuraga 6p.39, Ckonje-LleHtap, co EQB
4032015529818 n EMBC 7075456, npetctaByBaHo of ynpasuTtenot Mwupocnas MMKOBHUK.
HaBeneHOTO npaBHO nue e OBnacTeHo Aa M3BpLUyBa agMUHUCTPaATUBHM paboTu kou ce
ofHecyBaaT Ha BOAEHETO Ha [OEfIOBHW KHUMM M CMETKU U MU3roTByBake Ha (OUHAHCUCKU
n3BeLlTan 3a cMeTka Ha [lpyluTBOTO 3a ynpaByBaH-e.

— HIBb banka Al Ckonje, co ceguwiTte Ha yn. BogwaHcka 6p. 1, Ckonje, co EIBE 4030993191133
n EMBC 4664531, 3actanyBaHa og lNpeTcenaten Ha YnpaBeH ogbop bpaHko [peraHoBuk.
HaeepneHoTO npaBHO Nuue e OBNacTeHo Aa BpLIKM nocpenyBake npu npogaxda n/vnn oTkyn
Ha yaenute BO MHBECTULMCKUTE (POHAOBM CO KOW ynpaByBa [pylITBOTO 3a ynpaByBake U
peknamMmmpane Ha MHBECTULMCKMTE POHOOBM.

— [OpywTtBo 3a koHcynTaHTcku ycnyrm BUTY Akapgemwnja JOOEN Ckonje, co ceauwte Ha yn.
bnaroj [askoe 6p.16/1-1, Ckonje, co EABb 4080019582696 n EMBC 7358164, 3acTanyBaHO
opn ynpasuten XeneHa Kogpud Mopu. HaBegeHOTO npaBHO nuvle e OBfacTeHO Aa BpLUM
agMUHUCTPaATUBHU paboTu KoM ce ogHecyBaaT Ha BOCMOCTaBYBakE U 0OpXKyBake Ha OOHOCK
CO BroXyBaunTte npegsungeHun co 3Vo.

9. JlucTa Ha nogpyXHMUM Ha [pyLITBOTO 3a ynpaByBame
[pywTBOTO 32 ynpaByBake CBOjaTa A€jHOCT ja n3BpLUyBa BO ceamwTeTo Ha byn.lapTtnsanckmn Ogpenm 6p.
14A/1-2, Ckonje. dpywITBOTO 3a ynpaByBake HEMa OCHOBAHO NOAPYKHULM

10. MecTo 3a MOX€eH yBUZ, BO OMLUTATE aKTu Ha [pyLITBOTO 3a ynpaByBake
CuTe 3anHTEpecupaHn CTpaHn MOXe Aa umaaTt yBug, BO CUTE ONWWITK akTu Ha [pylITBOTO 3a yrnpaByBawe
BO JeNoBHWTE NpocTopun Ha [OpywTBOTO 3a ynpaByBawe, Ha Oyn. MapTtmnsaHckn Opgpean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboTteH geH og 09:00 go 15:00 yacoT. AcTo Taka, oB1e JOKYMEHTU MoXaT Aa bupat
npesemeHu oa oduumnjanHata MHTEPHET TpaHuua.

Il NTOOATOLM 3A OENO3UTAPHATA BAHKA

HenosutapHa 6GaHka Ha doHpoT e HIIB banka ALl Ckonje, co ceguwTte Bo Ckomje, Ha apgpeca:
yn.BogwaHcka 6p. 1, Ckonje, (BO HaTamMOLWHNOT TekcT: baHkaTta). PUHAHCMCKUTE aKTUBHOCTM KO T BPLUN
baHkaTa, BO HauunoHanHaTta knacudukaumja Ha 4ejHOCTM ce 03HaveHun nog wudpara ,64.19 - MoHeTapHo
nocpegyBawe. baHkata nma gobueHo npetxogHa cornacHoct og HBEPCM 3a Bpluerwe Ha dmHaHcuckaTa
aKTMBHOCT ,daBare YCryrm Ha YyBawe MMOT Ha MHBECTMLMUCKU M NEeH3UCKn hoHOoBK®, co pelueHmne 6p.
15814 op 30.04.2013 rogmHa. 3a usbopoT Ha baHkaTa 3a genoautapHa 6aHka Ha PoHOOT € gobueHo
opobpeHune og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakenoHuja, co pelueHne 6poj
Y1 08-62 o 22.06.2021 roguHa; OpywTBOTO 3a yrnpasyBawe U baHkaTa npu U3BpLUyBaHkeTO Ha CBOUTE
06BpckM MopaaT Aa AejcTByBaaT HE3aBUCHO U UCKITyYMBO BO MHTepec Ha ConcTBeHMuuTe Ha yaenu. Bo
cnyyaj kora ®oHOOT MMa cpefncTBa HaaBop of Teputopujata Ha Penybnuka CeBepHa MakepoHwja,
BbaHkaTta u3bupa n cyb-genosnTapHa OaHka 3a 4yBawe Ha TWe CpeacTBa, koja e 0OaHka unu
cneuvjanusmpaHa genosvtapHa MHCTUTYUMja co Jo3Bona 3a paboTta m3gageHa of HaAneXeH opraH BO
3eMja HagBop of Penybnuka CeBepHa MakedoHuja U e oBnacTeHa 3a TakBa [ejHOCT COrflacHO 3aKOHUTE
Ha gpxaBaTa kage ke Ce BpLM YyBawe Ha cpefacrtBata Ha PoHpoT. 3a u3BplIyBawe Ha ycnyrata
genosuntapHa 06aHka Ha MMOTOT Ha MHBecTMUuckuTe ¢oHaoBu, baHkata mma cknydeHo [orosop 3a
cybaenosuTtapHu ycnyrm co 6aHkata Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha eno3uTtapHata baHka

1l MOAATOUM 3A OEMNO3NTAPHATA BAHKA

HenoautapHa BaHka Ha PoHpoT e HIE barka ALl Ckonje, co ceauwTe Ha yn. Bogwancka 6p. 1, 1000
Cronje. NaBopoT Ha HNB Banka Al Ckonje 3a aenoauTtapHa BaHka Ha POHAOT € 0aobpeH co
pelenne og Komucujara 3a xapTum o speaHoct 6poj_ YIM108-62_ op _ 22.06.2021_ roawHa.

HAenoautapHara GaHka e perucTpupaHa BO LUEHTPanHKoT peructap Ha PCM, gaHouex 6poj
4030993191133, EMBC 4664531 co ceguwiTe Ha Teputopujata Ha PCM 1 uma JoBUeHo CornacHoc.
of HapogHara GaHka Ha PCM 3a BpLUee Ha aKTUBHOCT YyBap Ha uMoT, PewweHne Gp. 1849 oa
11.03.2008 roagvHa usganexo og HBPM — MpeTxoaHa COrNacHoCT 32 Bplueke Ha uHaHcuckara
aKTWBHOCT "Aasare ycnyrn Ha GaHka-uysap Ha uMmort”.

MNpeameT Ha paborewe Ha [lenoaurapHaTa HaHka:

Yysate Ha UMOTOT Ha PoHAOT;
MNposepka pany nafasaweTo 1M OTKYNOT Ha yAenu 3a cMeTka Ha DOHAOT Ce BPLUW BO COrNacHoCT
co 3aKoHOT U npasunara Ha PoHAOT,

+ [lposepka aanu npecMeTkaTa Ha HeTo BpeJHOCTa Ha yaenute Bo POHAOT, € BO COrnacHocT co
3aKOHOT, NOA3AKOHCKUTE NPONMCH U BO cornacHocT co MpocnekTuTe u CTaTyToT Ha GOHAOT,

e Hannarta Ka cute npuxoau U ApYrv nNpaBa KOW AOCTACYBaaT BO KOPUCT Ha POHACT, a Kou
nNpou3nerysaaT Of HEroBWMOT UMOT;

» Ocurypyea geka TpaHCakuwuTe CO XapTUUTE O BPEAHOCT ke BwaaT HamupeHw, OJHOCHO
AocTacaHuTe napuyHu nobapysarka ke tugar HannaTteHyn BO 3aKOHCKUTE WK AOrOBOPEHUTE
pokoBM;

» MseectyBare Ha [lpywTBOTO 32 aKTVBHOCTUTE KOW C& OQHECYBaaT Ha UMOTOT Ha POHAOT U
W3BPLUYBaHE HA HErOBUTE HANO3M,

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

¢ OcurypyBa geka npuxogure 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 o MNpocnektuTe u CtatyToT Ha POHAOT,

« Boaw esnaeHuuja Ha paboTereTo WTO ro BpwM kako [enoautapHa GaHka v pPeaocsHo ja
ycornacysa co esueHuujaTa Ha [pyLwTeoTo;

o [lpujasyeare Ha cekoe Kplueke Ha oapeadute of 3akoHOT Kaj Komucujata 3a xaptuum oa
BPEAHOCT,

o Opo3mOXyBaHe 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 All Cronje pejHocta Ha penosutapHa GaHka ja M3BpLUyBa CaMOCTOJHO BO pamkuTe Ha
[lenoeHWOT cexTop 3a (hMHAHCKCKM Nasapy U CPECTBA W HEMa CKNyYeHO AOTOBOP 38 NPeHecyBame Ha
aKTUBHOCTUTE Ha TPETO NUUe.

Msjasa: Cute axyprpaHu noagaTouum oj oBaa rnasa ke um Buaar faneHn Ha yeu) of crpada Ha bawkara
Ha Bapate Ha cuTe MHBECTUTOPMU BO yaenu 80 ®OHAOT.

Ibybuua Januescka [JumutpoBcka
OupekTop Ha CekTop




IV MOOATOLIM 3A NNLUATA LUTO CE OAroBOPHU 3A USOABAKE HA NMPOCIMNEKTOT

1. MWUsjaea Ha nuuaTa oAroBopHU 3a U3paBaweTo Ha lMpocnekToT

JJV3jasyeame Oeka, crioped Hawume yeepysawa U 60 CO2/laCHOM CO Halume COo3HaHuja U
nodamouyume co Kou pacrionazame, rnodamouume HagsedeHU 80 [Ipocriekmom ce eepodOCMOojHU,
nommnosiHU U moyHu u Oeka eo lNpocrnekmom ce HagedeHU cume NompebHU UHGopMaUuUU ep3 OCHO8a Ha
Kou enoxysadyume Mmoxam da 0obujam rpasusnHa rnpemcmasa 3a omeopeHuom ¢hoHO U 8p3 OCHO8a Ha
Kou moxam Oa OoHecam rpaeusiHa O0flyKka 3a 6r10Xyeare U/l He 80 ydenu Ha 0meopeHuom
uHeecmuuyucku ¢oHd, a ocobeHo da dAobujam npemcmaea 3a pusuyume Kou ce r1osp3aHu Cco
uHeecmuuyuckuom ¢oHA u He2o8omo nopmaosuo.“

JTase Kamues - V3BpLueH uneH Ha Og6op Ha anpekTopu

BecHa KapkuHcka - M3BpLueH uneH Ha Oa6op Ha aAMpekTopu

Jlyka Mopgnorap - MNpeTtcenaTten n HemnsBpLueH YneH Ha Oabop Ha anpekTopu

Bnax bpauuk - HensspueH yneH Ha Oabop Ha aMpekTopu

MapjaH Ko4yoBcku - HensepLueH 1 HesaBuceH YneH Ha Oabop Ha gupekTopu

2. Jlvuya 3a KOHTaKT BO [pylITBOTO 3a ynpaByBake
WUme u npesume DyHKUMja TenedoHcku 6poj

Jlaze KamueB ['naBeH n3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpektop +389 2 60 90 304
Mapuja Jlo3eBcka PUHAHCMCKN COBETHUK +389 2 60 90 300

Hape AHrenoBcka DUHAHCUCKN COBETHUK +389 2 60 90 300



