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BOBE[

OBoj NMpocnekT (BO HAaTaMOLWHWOT TeKCT: [pocnekT) npeTcTaByBa jaBeH MNOBWK 3a KyrnyBahe Ha yaenv Bo
OTBOPEHWOT nHsecTuumckun poHa HITb Ton BpeHgosm (BO HaTaMOLHNOT TeKCT: PoHA).

MopatounTte koM ce copgpxaHwm BO [lpocnekToT, 3aegHO co opgpepbute og CratytoT Ha ®oHOoT (BO
HaTaMOLHKNOT TekcT: CTaTyT), CO KOjLITO Ce ypeayBaaT NpaBHWTE OgHOCK Ha [pylITBOTO 3a ynpaByBare
CO OTBOPEHU U 3aTBOPeHN nHBecTUUMCKM dpoHaoBn HITE ®oHgosu ALl Ckonje (BO HAaTaMOLLHMOT TEKCT:
JpyLlwTBO 3a ynpaByBame) CO CONCTBEHNLUMTE Ha yaenun Bo ®oHOOT (BO HAaTaMOLLHWMOT TeKcT: Bnoxysaum
nnn ConcTeBeHNUM Ha yaenu), cosgaBaat npaBHa LenvHa Koja rv cogpxu cuTe notTpebHn nHdopmaumm,
BP3 OCHOBA Ha KOM MOTEHUMjanHUTE BROXyBayu MoxaTt Aa AOHecaT pasyMHa OAfyKka 3a BrioXyBake BO
doHAoT.

Mpen noHecyBaH-eTO Ha OAfnyKa 3a BrOXyBawe, CEKoj NoTeHUMjaneH MHBECTUTOP € AOMMKEH BHUMMATENHO
Aa rm npouynTa oapenbute og MNpocnekToT n CTaTyToT, CO Len Aa A03Hae 3a KakoB BWA Ha BIIOXyBahe
cTaHyBa 360p, Kako 1 3a pu3muuTe NOBP3aHM CO BMOXyBaweTo BO POHOOT.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a MHBecTUUMckn ooHaoBm (Cn. BecHUK Ha Penybnvka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHM U3MEHU M AOMOSHYBawa), MNpaBUNHUKOT 3a popmaTa U CoapXmHaTa
Ha NPOCMEKTOT Ha OTBOPEH W 3aTBOpeH MHBecTMuuckn ¢oHg (Cn. BecHuk Ha Penybnvka CeBepHa
MakegoHuja 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 og CraTyToT Ha [pywTBOTO 3a
yrnpaByBat€ CO OTBOPEHU U 3aTBOPEHU UHBecTUUMCKM poHaoBu HITE ®oHgoem AL Ckonje, OnbopoT Ha
anpektopn Ha HIIB ®onpgosn ALl Ckonje Ha geH 24.09.2024 roguHa AOHecoa MpeuYncTeH TeKCT Ha

lMpocnekToT:
MPOCNEKT
Ha oTBOpeH uHBectuumnckm ona HI1b Ton BpeHposu
| NOJATOLUM 3A OTBOPEHNOT ©OHL
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OnwTK NnogaToLu 3a OTBOPEHUOT POoHA
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1.7.

1.8.

1.9.

HasuBoT Ha dhoHgoT: OTBOpPEH nHBecTuumnckn poHa HI16 Ton BpeHposu

CkpaTeH Ha3uB Ha poHaoT: HI1b Ton bpeHaosu o.g.

MeryHapoaeH Ha3uB Ha poHaoT NLB Top Brands

Bua/Tun Ha ®oHA: POHOOT € OCHOBaH Kako OTBOPEH MHBECTULIMCKN DOHA KOj Ce KaTeropuampa
BO rpynaTta KoMmbuHnpaH (ocHoBHa kaTeropuja) u donekcubuner (notkareropuja)
UpeHTudumkaumckm 6poj Ha poHagoT: 9110000000127

[daTtym Ha opraHM3upame n 6poj Ha pelleHMeTo 3a faBatbe ofobopeHune 3a opraHusnpame
Ha oTBopeHuoT ®oHa oa Komucujara 3a xaptum o BpegHocT: Y111 08-51 ox 12.05.2014
roaunHa;

Bpeme Ha nocToewe Ha MHBeCTULMCKNOT choHAa: DOHOOT e opraHM3mpaH Ha HeonpeaeneHo
Bpeme;

MecTo Kage WITO MOXe Aa ce fobue npumepok oa NMpocnekToT, CTaTyToT M KNy4YHUTE
MHcdopMaLMn 3a MTHBECTUTOPUTE HA OTBOPEHUOT UHBECTULMCKU (hOHA UNU AONONTHUTENHU
mHcdopmaumm 3a PoHAOT, KaKo M NONYrogULLIHU U peBUAMPaHU rOAULLIHU U3BeLuTau:;
[OpywiTBo 3a ynpaByBaHe CO OTBOPEHU U 3aTBOPEHU nHBecTuumnckn poHgosm HI1B ®oHgosu Al
Ckonje, 6ynesap MaptusaHcku Ogpeaun 14A/1-2, Ckonje-LieHTap (BO NOHAaTaMOLLHUOT TEKCT
“OpywTBO 3a ynpaByBahe”) unu Ha Beb cTpaHaTa Ha [pyLuTBOTO 3a ynpaByBawe
www.hlbfondovi.mk

3aKoHcKa paMKa 3a paboTere Ha MHBECTULIMCKMOT (POHA 1 perynaTtopeH pexxum Ha Koj
noanexu: 3akoH 3a MHBECTMLUMUCKM (DOHAOBU (BO HAaTaMOLHNOT TekeT: 3N®P) n cute noa3akoHCKM
aKTN JOHECEHN BP3 OCHOBA Ha OBOj 3aKOH;

JaHo4yHu npaBa n 06BPCKM HAa MIHBECTUTOPUTE U MHBECTULIMCKUOT (poHA:

MmoToT Ha POHAOT Ke M MMa cUTe AaHOYHU OOBPCKU COrMAacHO NMPUMEHITMBUTE AAHOYHM 3aKOHU
Bo Penybnuka CesepHa MakegoHuja. ®OoHOOT HEMa CBOjCTBO Ha NPaBHO N1LE U CO Orfned Ha Toa
He NpeTcTaByBa AaHOYeH 06BP3HUK COrMacHo NpMMEeHNMBaTa perynatmea U He ce nnaka 4aHoK Ha
nobvBkaTa Koja wto PoHAOoT ja ocTBapyBa. [loOXO4OT Ha BMOXYBA4oT of, npofaxbaTta Ha yaenuv oa
hOHAOT, MOANEXM Ha OAaHOYyBakE, COrNacHO 3aKOHOT 3a JAHOKOT Ha NMYEH A0XOA4 U 3aKoH 3a
OaHOK Ha JobuBKka, 3a KanutanHata gobuBka of npopaxbarta, koja e pesyntar Ha pasnukarta
nomery npodaxHarta 1 KynoBHaTa LeHa Ha yaenute HamarneHa 3a CUTe TPOLLOLM N HAaJOMECTOLM.
[aHoyHaTa perynatvea e npoMeHnNnBa Kateropuvja n satoa BnoxysauuTte Bo yaenu Bo ooHAOT ce
COBeTyBaarT [a aHraxupaart JaHOYHM COBETHULM 3a NOTEHLMjaNHUTE aHOYHM MOCNeaNLM KOU LITO
MOXe [a npousnesart 3a HMB O BrOXyBaweTo BO POHAOT M MOHATAMOLLIHOTO pacnosiarake co
yaenu, a kou nocneavum 6u npounsnerne of uenata n gaHoyHaTa perynatvea

Monutuka Ha PoHAOT 3a pacnpeaenba Ha Aao6uBkara: [puxoanTe of MHCTPYMEHTUTE BO KOU
ce BIOXeHu cpefcteata Ha PoOHAOT, KAaKo LUTO Ce KaMaTHM MpUXoau, NPUXoau of, AMBUAEHIN,



KanutanHu 4oGMBKM M NO3UTUBHW KYPCHU Pasfnuvku, HEMa fa ce ucnnaTtyBaaTt KOH NoeanHevHuTe
BMNOXyBayu, TYKy aBTOMaTCKM K& Ce peuHBEeCTMpaaT, CO Len 3roneMyBake Ha LieHaTta Ha yaenot
Ha PoHpoT. ConcTBEHMUMTE Ha yAenuTe ce msjacHyBaaT 3a COrNacHOCT 32 pPeMHBECTMPaHE Ha
AobvBkaTa co noTnuvwyBake Ha [NpuctanHuua.

1.10. MopaToum 3a HAYMHOT Ha UcnJaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkarta: [JobuekaTta Ha
doHpoT ce o06jaByBa BO peBUAMPaAHU TOOULLHU M3BELWITauW W LENOCHO WM Mpunarfa Ha
nHsectutopute Ha ®oHgoT. LlenokynHata gobueka ce peuHBectupa. [Jobuekata Ha PoHOOT €
coApkaHa BO LieHaTa Ha efeH yaer, a UHBECTUTOpUTe ja peanuanpaart gobuskata Ha TOj HAYMH
WTO AenyMHO MNU BO LENOCT M OTkynyeBaaT csBouTe yaenn Bo PoOHOOT, BO COrNacHoOCT cCO
ogpenbute og lMNpocnekToT. MNMpaBoTo Ha y4yecTBO BO AobuBkaTa npeTcTaByBa pasnuka nomery
npoaaxHara LeHa Ha yaenuTte n HabasHaTa (KynoBHaTa) LeHa.

1.11. dupma 1M ceguwiTe Ha oBnacTteHMOT peBusop: [pywTteo 3a pesusuja PACEJT BEO®OP[
ATAHACOBCKUW OO Ckonje co agpeca Ha 6ynesap KyamaH Jocudposckm Nuty 6p. 19-4/21, 1000
Ckonje (BO HaTaMOLUHWNOT TEKCT: OBMAaCcTeH PEBU3OP).

Mornasje 2

[deTanu 3a OCHOBHUTE KapaKTepPUCTUKU Ha yaenuTte Ha hoHOOT

2.1. MpupopaTa Ha NnpaBaTa Kou npousneryBaart og yaenute Ha PoHAOT:

MpaBaTta og yaenute Bo POHAOT ce CTEKHYBaaT CO 3anuilyBake Bo Perncrapot Ha yaenun o ®OHAOT WTO
ro soau JpyluTBOTO 3a ynpasyBahe. [pylLITBOTO 3a ynpaByBake € AOSMKHO Aa BOAM peructap Ha ygenu
BO PoHAOOT. YNnCOT Ha nogatounTte Bo PernctapoT Ha ygenu ce BplIM BegHaLl Mo U3BpLUeHaTa ynnata u
yTBpAyBaHkeTO 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 npasa Bo ®oHAoT. Yaenute Bo PoHAOT He MoXaT cnoboaHo Aa ce npeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MMM LOroBOP 3a NoAapok. TakBMOT NPEHOC MMa MpaBHO AejCTBO MO 3anuvulyBake Ha
npeHocoT Bo PernctapoT Ha yaenu Bo PoHAOT of cTpaHa Ha [pyluTBOTO 3a ynpaByBaH-e.

2.2. NpaBa Kou npusneryBaart of yaenure:
CornacHo 3U®, Ha concTBeHuumuTe Ha yaenu Bo POHAOT UM ce rapaHTMpaHu cnegHuTe npasa:

A. lNpaso Ha uHgopmupaHocm;
Co uen npaBunHO, TOMHO M HaBpemMeHO uHdopmupawe Ha ConctBeHuuute Ha ygenm Bo POHAOOT,
[pywTBOTO 32 ynpasyBare € JOMKHO:

e Bo pok oa cegym kaneHgapcky AeHa of OeHOT Ha JobuBawe Ha ogobpeHWeTo 3a U3MeHW u
JononHyBaka Ha [NpocnekToT Ha MHBecTUUMUCKMOT dhoH oA Komucwmjata aa ro o6jasu MpocnekToTt
Ha Beb-cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBahe. [pylITBOTO 3a yrnpaByBake € [OIPKHO, Ha
Bapane Ha nHBecTUTOpOT, BecnnaTHo Aa My ro goctasm [1pocnekToT BO xapTveHa opMa Mnm Ha
Apyr TpaeH Meguym.;

e EpHaw rogvwHo ga ja axypupa copgpXuHaTa Ha MNPOCMNEKTOT Ha WHBECTULMCKUOT POHA CO KOj
ynpaByBa v ncrata fa ja goctaeu Jo KomucujaTta u ga ja 06jaBu Ha cBojaTa BeO-CTpaHuua HajoouHa
0o 31 maj cekoja roguHa.;

e YTBpOeHaTa LeHa Ha ygenute BO OTBOPEHWOT doHA Aa ja ob6jaBM cekorawl Kora e W3BpLUEHO
KynyBawe unu npogaxba Ha ygenute BO OTBOPEHWOT POHA, a HajMarnky gBa natu MeCeuyHo.
ObjaByBaneTo ce BpwM Ha BeO cTpaHuuata Ha [pywTBOTO 3a ynpaByBawe, HaBedeHa BO
MPOCNEKTOT HA UHBECTULINCKUOT (POHA.;

e Ha bapawe Ha BnoxyBaumTe Bo PoHOOT, 4a MM OOCTaBM NONYroAWWHA U PEBUAMPAHN FOAULLIHK
n3seLuTau;

e [la ro npujaBn Ha KXB n ga ro o6jaBun Bo HajManky ABa OHEBHWU BecHuka Bo Peny6nuka CeBepHa
MakenoHuja eBeHTyanHMoT NPekrH Ha npoaaxbaTta n oTKynoT Ha yaenwu. MNMpekvH Ha npogaxbara u
OTKYNoT Ha yaenw, [IpyLuTBOTO 3a ynpaByBake MOXe Aa U3BpLuM no gobrBawe Ha COrnacHoCT of
KXB, a 3a UICTMOT NUCMEHO ' U3BECTyBa COMCTBEHULUTE Ha yOenu;

e [la ro o6jaBn BO Hajvanky ABa [AHeBHW BecHuka BO Penybnuka CeepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKyBake Ha npogaxbara n oTKynoT Ha yaeny Bo PoHAOT;

e [la 06e3beam cute ornacHn N peknamHu cogpXXuHu, o6jaBu 1 COOMNWITEHNja KOH CONCTBEHULNTE Ha
yaenu, aa 6ugat jacHu, TOYHW 1 Aa He HaBedyBaaT Ha NorpeLuHn 3aKryyoum.



3a cuTe npaluara Bo Bpcka co paboterweTo Ha [pyliTBOTO 3a ynpaBsyBawe 1 PoHOOT, CONCTBEHULUTE Ha
yoenu Moxe fa ce nHdopmupaart Ha CnegHnTe HaunHu:

HesosHu npocmopuu Ha [pyuwmeomo 3a yrpagysare

Cwute nHdopmaumm noBp3aHu co paboTerweTo Ha [pylITBOTO 3a ynpaByBake U PoHOOT, MHBECTULMCKATa
nonuTuka, nHdopmaummTe 06jaBeHM BO MeauymuTe M CIMYHO, MOXe ga ce AobuvjaT BO OeNnoBHUTE
npocTtopmn Ha [pylWwTBOTO 3a ynpaByBawe Ha 6yn. NaptmnsaHckn Oppeoun 6p. 14A/1-2, Ckonje-LleHTap,
cekoj paboTeH aeH oa 09:00 go 15:00 vacor.

OdbuuyujanHa seb-cmpaHuua

WHdopmaLmmTe noBp3aHn co paboTerweTo Ha [JpyluTBOTO 3a ynpaByBakwe M POHOOT ce JoCTanHu 1 Ha
odmumjanHaTa Beb-cTpaHuua Ha [dpywTBOTO 3a ynpasyBane: www.nlbfondovi.mk

On-line useecmysar-e

ConcTtBeHuumMTe Ha yaenu MoxaT Ada M nocraByBaaT CBOMUTE Mpallaka U ga gobujat oaroBop npeky
enekTpoHcka nowTa. EnektpoHckaTa nowTa Ha [pywTtBoTo 3a ynpaByBawe e info@nlbfondovi.mk.
[okonky noctaBeHuUTE npallaka ce ogHecyBaaT Ha JaBare NoaaToLM KOM Ce NUYHKU 3a CONCTBEHUKOT Ha
yaenu, enekTpoHckaTa agpeca mopa Aa 6uae permctpupaHa Bo [pylTBOTO 3a ynpaByBake Kako agpeca
3a KopecrnoHaeHuuja.

[TucmeHo usgecmysare

Ha Gapame Ha concTBeHWUWTE Ha YAENVM UM ce JocTaByBaaT MONYroAuUHW U pPeBUMAMPAHU FOOULLHM
dmHaHcuckn usBewTan. Ha conctBeHuunte Ha yaenu [pylwTBOTO 3a ynpaByBake HajManky egHall
roavLHO MM AOCTaByBa M3BELUTaj 3a cocTojbaTa 1 3a TpryBaweTo co yaenute Bo POHOOT KoM Ce BO HUBHA
concTtBeHocT. Nokpaj pegoBHOTO U3BeCTyBake, Ha Baparwe Ha CONCTBEHUUUTE Ha yAENW UM Ha HUBHU
OBnacTeH 3acTtanHuk, [pyLITBOTO 3a ynpaByBake € AO/DKHO Aa MM A0CTaBu U3BELUTaj 3a cocTojbaTa 1 3a
TpryBaweTo co yaenute Bo PoHOOT KOM Ce BO HMBHA CONCTBEHOCT. CUTe NMCMEHU U3BeCTyBaka Ce Ha
TpoLWOoK Ha [pywITBOTO, @ Ce JOCTaByBaaT Ha CONCTBEHUKOT Ha yAenu Ha Ha4YMHOT Ha MHOpMUpaHe Koj
camunoT ro ogbpan, 0gHOCHO Ha agpecaTa 3a KopecnoHAaeHumja nnv Ha enekTpoHckaTta agpeca.
TesnedhoHCKU 108UK

HeTtanHn nHdopmauumn 3a pabotereTo Moxe Aa ce godujat 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 ynpaByBawe MOXe Aa objaByBa pekrnamu 3a paboTeHeTO M HAaUMHUTE Ha CTEKHYBake Ha
yoenu Bo ®oHOOT BO cpefcTBaTta 3a jaBHO UHpopMupame, npeky MHo maTepujanu n Ha apyr HauuH. MNpu
peknaMmmpareTo Ha Pa3nMYHNTE TUMOBK YNaTh COo Lien KynyBarwe Ha yaenu (eAHOKpaTHW, NporpaMmpaHi)
[pylwTBOTO 3a yrnpaByBawe MOXe A KOPUCTU PasNUYHM KOMepLMjanHn Ha3nBKu 3a UCTUTE, BO 3aBUCHOCT
O NPOMOTMBHATA LeN Ha peknamara (BrnoxyBahe 3a LUKOfyBake Ha ManoneTHo AeTe, 3a KynyBake Ha
HeOBWXHOCT, 3a 06e3benyBare Ha PUHAHCUCKN HE3aBUCHA MOHMHA U CI.) U OOKOSIKY BIOXYBaHETO €
KOMBUHMPaHO co Apyr MHAHCUCKM MPOAYKT, Kako OaHKapCKu, OoCUryputeneH n cnuyHo. [pywTBoTo 3a
ynpaByBate e 4omkHo Ao KXB ga ja goctaBu cogpKuHaTta Ha peknamaTta npeg ucrata ga buge objaseHa
CoapxuHaTta Ha peknamara OQHOCHO pekNlaMHMOT MaTtepujan He cMee [a OTcTanyBa Of CoapXuHaTta Ha
CratyToT M lNpocnekToT Ha ®oHJoT. [pyLlWTBOTO 3a yNpaByBake € OAroBOPHO 3a NOTNOMHOCTA M TOYHOCTa
Ha MHpopmMauunTe WTO ke ce objaBaT 3a peknaMHa npomMouuja Ha PoHAOoT.

U3smeHu u dornonHysara Ha Cmamymom u [Ipocnekmom Ha @oHAom

Hokonky [pylITBOTO 3a ynpaByBake MMa Hamepa Ja Hanpasu 3HadajHu NMPOMEHW BO COAPXMHATa Ha
MpocnekToT, Npea 4a rv Hanpasu NPOMEHNTE € OOIMKHO Aa nogHece Gapawe n ga pobue ogobpeHne og
KXB 3a usmeHyBawe u/vnu gononHyeBawe Ha [lpocnektoT. MNpBuoT paboTeH AeH no gobusarwe Ha
opobpeHueTo Tpeba pa rm obGjaBu Ha cBojaTa BeO-CTpaHMUA HacTaHaTUTE 3HayajHU MNPOMEHW BO
lMpocnekToT, a BO pOK 04 CeayM kaneHaapcku geHa of Aobveare Ha 0gobpeHneTo oA Aa rm U3BecTu cute
COMCTBEHNLIM Ha yaern Ha Ha4YMHOT Ha nHopMupane Koj camuTe ro ogbparne. Bo pok o 40 kaneHgapcku
OeHa of objaBaTta, COMCTBEHMUUTE Ha yAenu Bo OHAOT MmaaTt npaBo ga nobapaart OTKyn Ha HUBHUTE
yoenn 6e3 Hannata Ha uv3nes3eH HagoOMecTOK. [pylITBOTO 3a ynpaByBake nogHecyBa Oapake [0
Komucujata 3a pgaBare cornmacHocT Ha CTaTyTOT Ha WMHBECTMUMUCKMOT (QOHA WM HErOBUTE U3MEHU U
JononHyBaka. Komucujata goHecyBa pelleHne 3a ogobpyBane unm oabveare Ha 6apareTo 3a AaBake
cornacHoct Ha CTaTyToT Ha MHBECTULMCKMOT ¢poHA BO pok oA 60 geHa of nMpvemMoT Ha OOCTaBEHOTO
Gapamne, a Ha HEroBUTE N3MEHN 1 JOMONHYyBaka Bo pok o 30 AeHa o NpueMoT Ha focTaBeHOTO bapare

B. MNpaso Ha den 00 dobuskama Ha @oHOom
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OctBapeHata gobuska of paboTeweTo Ha POHOOT aBTOMATCKM Ce pevHBecTupa Bo DOHAOT, CO uen
3ronemMyBake Ha BpegHocTa Ha yaenot Bo ®oHaot. ConcTBeHUUUTE Ha yaenwu, NpaBoOTO Ha Aen of
pobuskaTta Ha oHAOT MOXaT Aa ro ocTeapart npeky nogHecyBare Ha bapare 3a genymeH unu Lenocex
OTKYyN Ha yaenuTe BO HUBHA COMCTBEHOCT Of CTpaHa Ha [pyLlITBOTO 3a ynpaByBatse.

B. Npaso Ha npodaxba Ha ydernu 08 ®oHAom, 0OHOCHO 0b8pcKa 3a oMKy Ha yoernu

JpylwTBOTO 32 ynpaByBake € AOMKHO Aa M3BPLUM OTKYN Ha yaenuTe crnopej LeHaTta LWTo ogroBapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBUOT HapedeH AEH Ha NpoLeHa No NoAHecyBakeTo Ha HGapareTo 3a
OTKyn Ha ygenu. CpeacrBaTa of, OTKYNnoT Ha yaenuTe ce ucnpakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha
OTKYMNEHWUTE yAenu BO POK Of, ceayM KaneHaapcku AeHa of npuemoT Ha GapareTo 3a OTKyn.

I". lNpaeo Ha ucrinama Ha den 00 nukeudayuoHa maca Ha ®oHOom.

2.3. MpeTnoctaBKM Noa Kou € [O3BOMEHO Aa ce NOKpeHe NuKBuaaumja Ha ooHAOT:
INvksnpaumjata Ha POHOOT ce cnpoBeayBa OOKOSIKY:

- [pywTBOTO 3a ynpaByBawe MO AOHECeHa OAnyka 3a MpecTaHOK Ha BpLUewe Ha paboTuTe Ha
ynpaByBar€ CO UHBECTULMCKN (HOHOOBM BO NpeTXodHa nocrarnka Ha 406pOBOeH NpeHoc He ycnee
[a ro npeHece yrnpasyBakETO CO OTBOPEeHUTE hOHAOBY Ha ApYro APYLUTBO 3a ynpasyBaHe;

- penosuTapHaTta 6aHKa npecTaHe Aa ja Bpwu yHKUMjaTa Ha Aeno3uTapHa 6aHka nnm KomncujaTta ja
oa3eMe wm3gageHa COrnacHOCT Ha pAdenosuTapHata 6aHka, a [pywTBOTO 3a ynpaByBake BO
npeaBuOEeHUOT POK COrnacHo co oapeabuTe of 3aKOHOT He CKITyuy JOroBOp CO Apyra AenosutapHa
BaHka;

- Kowmwucujata my ja ogseme gossonata 3a pabota Ha [pylUTBOTO 3a ynpaByBake UMW Hag Hero e
nokpeHaTa rnocTarnka 3a cTtedaj unm nukeugauuja, a JOKOMKy BO nocTanka Ha NpucuneH npeHoc He
ycrnee fa ro npeHece ynpaByBaheTO CO OTBOPEHWMOT (DOHA Ha HOBO APYLUTBO 3a ynpaByBake
cornacHo co ogpeabute 3aKOHOT U

- pgenosuTapHata ©OaHka He MOXe pfga crpoBede NpPUCUMNEH MPEeHOC Ha YynpaByBaweTO CO
WMHBECTULIMCKNOT (POHA COrfacHoO CO YIeHOT KOj ja NponuLiysa fMkBmaaumjata Ha UHBECTULMCKMOT
doHA BO crny4vau Kora He e MOXEH MNPUCUIEH MPeHOC Ha ynpaByBaHeTO.

Mo HacTanyBawe Ha ropeHaBefieHUTe NMPUYMHK 3a nNukeuMaauuja, [pyLlwTBOTO 3a ynpaByBawe, OOHOCHO
NMKBMAATOPOT BeAHall JOHecyBa oAflyka 3a Nukeuaauuja Ha oTBopeHute doHaosu. JIkeBMaauujaTa Ha
OTBOPEHUOT POoHA ja crnpoBeaysa [pylwITBOTO 3a yrnpaByBahe, OCBEH BO CriydauTe kora [pywtBoTo 3a
ynpaByBate € BO cTeyaj unum Komucujata 3a xaptum of BpegHocT Ha Penybnuvka CesepHa MakegoHuja,
NpMBPEMEHO UNn TpajHO My ja oa3ena gossonarta 3a paboTta. [lokonky ce nokpeHe nuksngaumja Ha PoHJoT
BO crnyvauTe kora [pyliTBOTO 3a ynpaByBawe € BO cTedvaj unu Komucuja 3a xapTum of BpefHOCT Ha
Penybnuka CeBepHa MakegoHuja npuBpemeHoO wunum TpajHO My ja oasena go3sonarta 3a paboTa,
nvksmpauujaTa ja cnposegysa [enosutapHata 6aHka. Jokonky [JenosutapHaTta 6aHka Ha POHOOT € noga
cTevaj unu HapogHa baHka Ha Penybnvka CesepHa MakeaoHuja npMBpeMeHo nnm TpajHo v ja oagsemarna
posBonarta Ha pabota, nukBugauujata ja cnposegyBa nukBugaTop Ha POHOOT MMeEHYBaH oA CTpaHa Ha
Komucuja 3a xaptum og, BpegHocT Ha Penybnnka CeBepHa MakegoHuja. Bo noctankarta 3a cnpoBegyBake
Ha nukeBmnaaumjata Ha ®oHOoT, uenuoT nMoT Ha PoHJOT ce NpoAdasa, a obBpckuTe Ha POHAOT AocTacaHm
00 OEeHOT Ha JoHecyBake Ha oArnykaTa 3a NnukBugauuja ce Hamupysaar. [NpeocTaHaTaTa HETO BpeHOCT
Ha UMOTOT Ha POHAOT ce pacnpenenysa Ha COMNCTBEHULMTE Ha YAENu CpasMepHO Ha HUBHUTE YAernu BO
doHpoT.

2.4 Ha3uB Ha opraHM3vpaHUOT Nasap UM Apyro MecTo 3a TPryBake Ha Koe ce KOTUpaHu unu
NPUMEHU Ha TPryBake yaenure

Co ypenute Ha ®oHOOT He ce Tpryea Ha opraHuavpaH nasap. lNMpogax6aTta 1 OTKyNoT Ha yYAEenu ro BpLum
UCKny4meo [pyLITBOTO 3a ynpaByBak-e.

2.5 U3Hoc Ha BnoxyBake, NocTarnka v ycroBu 3a uagaBsate M OTKYNn Ha yaenu

2.5.1. locTanka v ycrnoswu 3a n3gaBare Ha yaenu

[OpywTBOTO 32 ynpaByBake ¥ Brioxysadnte B0 POHAOT 3acHOBaaT JOrOBOPEH OAHOC Npeky NoAHecyBaHwe
Ha [MpuctanHuua u bapawe 3a KynyBawe Ha yaenu o4 CTpaHa Ha BROXYyBadoT U npudakake Ha
MpuctanHuuaTta n baparweTo 3a U3gaBawe Ha yaenu Ha BroXyBayoT of cTpaHa Ha OpywTteoTto. Cekoe
PU3NYKO MM NPaBHO NvLe MOXe Aa npuctann KoH PoHOOT M Aa M3BpLUYBa TpaHCaKuuU CO yaenu co
nononHyBakwe Ha dopmynapute. [JOKyMeHTUTe ce MOMoSiHyBaaT Ha nocebeH dopmynap, U3roTBeH of



OpywTBOTO 3a ynpaByBawe€, BO KOj Ce coapXaHu NOEHTUMUKALMUCKM U KOHTaKT nogaToum 3a BNoXyBayor,
nMcMeHa n3jaBa Co KOja TOj u3jaByBa AeKka € 3ano3HaTt co npasunara Ha pabotewe Ha POHOOT, OAHOCHO
co CratyToT 1 [pOoCnekToT 1 Aeka UCTUTe BO LENOCT rv pasbupa n npudaka. Popmynapvte moxar ga ce
MOAMWrHaT M NononHaT cekoj paboTeH AeH BO AENOBHUTE NPOCTOpuK Ha [dpylITBOTO 3a ynpaByBake, Kako
M NpeKky MNpodakHaTa Mpexa BOCMOCTaBeHa Ha [AOroBOpHa OCHOBA WM Ha WHTEpPHET cTpaHaTa Ha
OpywTBoTO.

OBnacteHn nuua 3a npogaxba Ha ygoenu ce BpaboTenuTe nvua BO [pylwITBOTO 3a ynpaByBake U
OOrOBOPHO aHraXxmpaHuTe nuua — MHBECTULIMCKM areHTu oA cTpaHa Ha [pyluTBOTO 3a ynpaByBaHe, Kako
n oBnacteHa 6GaHka cornacHo 3akoHOT 3a 6GaHku, nnm Gpokepcka Kyka co go3sona 3a pabota oA
Komucunjata 3a xaptum og BpegHocT. Cekoe (hu3MykO nuvue koe uma Hamepa fa Bpwun pabotu Ha
WHBECTULIMCKM areHT e JOMKHO Aa nogHece 6apamwe 0o KXB 3a gobuBare fo3BoNa 3a paboTewe. [okpaj
oBnacTteHuTe nuua, npogaxkbarta Ha yaenu moxar Aa ja BpLat npaBHM nyua Kou uMmaaT CKIy4YeHo 4OroBop
3a nocpefyBare co [pylLiTBOTO 3a ynpaByBawe (BO HaTaMOLUHWOT TekcT: NpogaxHu napTHepu) kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTa Beb-cTpaHumLa.

lMpogaxHWTe TpaHcakuMu ce peanusmpaar Bp3 OCHOBa Ha ypeAHo nogHeceHo bapare 3a KynyBawe Ha
yaenu. Mpu nogHecyBawe Ha AOKYMEHTUTE, (DU3NYKOTO NULLE CE NErMTMMmMpa CO BaXKe4ku LOKYMEHT 3a
NYHa naeHTudmrkaumja (MMyHa kKapTa unm nacow), a 3a NpaBHOTO Nuue, Tpeba Aa A0CTaBM BEPOAOCTOEH
OOKYMEHT COrfacHO CO 3aKOHCKMTE MpOMMCK, Kako TeKoBHa cocTojba of perucrpauuwjata wnu gpyr
OOKYMEHT o[ HaaNeXeH opraH, TEKOBHa cocTojba Ha BUCTUHCKMA COMCTBEHULU U BaXXEYKM LOKYMEHT 3a
NMYyHa unaeHTudmkaumja Ha oBnacTeHoTo/UTe nuue/a o4 PerncTpaumoHMOT AOKYMEHT U BUCTUHCKMTE
CONCTBEHMLM COrnacHo Baxkeuknte nponucu Bo Penybnuka CesepHa MakegoHwja.

AKO npu nogHecyBakeTO Ha [OKYMEHTUTe, (U3MYKO MMM MpaBHO Nuue, ce npeTcTaByBa Mnpeky
MOMNMHOMOLLHMK, KOH lNMpucTtanHuuaTta u bapaweTto 3a kynyBamwe Tpeba aa Nnpunoxun n HoTapckn 3aBepeHo
nonHoMoOLLHO, koe Tpeba p[a coapXuM WU3pMYHO OBMacTyBawe 3a npuctanysake BO PoHAOT,
opHocHonpoaaxba n/unun oTkyn Ha ygenu.

Bo onpegenenun cneumdunyHn cnyvam (ManoneTHo fnuUe UNu Nuue Ha Koe My € AenyMHO MMM LenocHO
orpaHuMdeHa penoBHaTa cnocobHocT), MNpuctanHnua v Bapawe 3a KynyBakwe Ha yaenu nogHecyBa
3aKOHCKMOT 3acTanHuK (poguten, crapaTter, MOCBOUTEN) Ha MarnofieTHOTO NWLE UMK NMUETO Ha KOe My e
OenyMHO MUIn LEeNoCHO orpaHuyeHa genoBHaTta crnocobHoCT.

Bo nocrtankata 3a upgeHTMdMKauuja U3MYKO/MPaABHO fMuUE, OMOSTHOMOLUTYBAYOT WM BUCTUHCKUOT
CONcTBeHWK, [IpylITBOTO 3a ynpaByBake Ke M NpuMeHyBa ogpenbute oa ceojata MNMporpama 3a epmkacHo
HamarnyBake W ynpaByBake CO WAEHTUMUKYBAHWOT PU3MK Of Mnepewe napu n duHaHcupawe Ha
Tepopu3am.

HononHutenHo e noTtpebHO oA cTpaHa Ha WHBECTUTOPOT (PU3MYKO nuue, NPaBHO Nuue, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annvkauuja 3a perncrtpuparse/axypvpare Ha KMeHT (PuUsnyko unm
npaeHo nuue), N3jaBa 3a cornacHocT o4 MHBECTUTOPOT — 3a noTpebute Ha FATCA (pr3nyko nnm npasHo
nvue), UsjaBa 3a notekno Ha MMOT NOTKpeneHa CO Aoka3 3a MOTEeKno Ha MMOT u M3BecTyBamwe 3a
npuBaTtHocT. Bo cnyyaj Ha npomeHa Ha Hekoj oA MojaTouMTe KOM CEe HaBEAEHW BO [OOKYMEHTUTE,
WHBECTUTOPOT Ce NErMTUMMPA CO BaXKEYKN OOKYMEHT 3a NYHa MAEeHTUdUKaLMja u notoa e AOMKeH Aa
nogHece HoBa Annukauumja 3a perucrtpupame/axypupare Ha KNMeHT u WsjaBa 3a cornacHocT of
MHBECTUTOPOT — 3a notpebute Ha FATCA (buanyko unu npaeBHO nMUE), CO LEN axypupawe Ha
nogartouuTe.

KynyBareTo Ha ygenu ce BpLUM CO LeNIoCHO nononHeto bapawe 3a kynyBawe M CO ynnaTta Ha napuyHu
cpencTea, CO LWTO KynyBayoT Ha yYAenu 3acHOBa JOrOBOPEH OAHOC CO [IpyLUTBOTO 3a ynpaByBake Koe ce
06Bp3yBa geka Co ynnaTeHWTe napuyHuM CPeAcTBa ke ynpaByBa Kako CO Aen of 3aedHWYKMOT UMOT BO
COINacHOCT CO yCroBWTe Ha3HayeHu BO oBOj lNpocnekT. lNog ynnata ce nogpas3bupa peaneH Npunue Ha
napu4Hu cpeacTsa Ha cmeTkuTe Ha PoHOOT, OTBOPEHW BO Aeno3nTapHaTta baHka. YnnaraTta Ha cpeacTea,
3apaau KynyBame Ha yaenu Bo PoHOOT, MOXe Aa ce N3BpLUKM CO NOBMKyBake Ha 6pojoT Ha [MNpuctanHuuara
n BapareTo 3a KynyBake Ha yaenu.

Mpopaxbara Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT NO LieHa Koja BO BPEMETO Ha U3BpLUYBaHe
Ha bapatbaTta 3a KynyBawe He e ogpefeHa. baparaTta 3a kynyBare Ha yaenv Bo ®oHOOT Kou ce NpUMeHn
BO HepaboTeH geH, [pylITBOTO Ke M npecmMeTyBa Mo LeHaTa Ha yaenuTe of NpBUOT HapedeH paboTeH
aeH. MNotepaarta 3a npogaxba Ha yoenu ce u3gaea of cTpaHa Ha [pylwTBOTO 3a ynpaByBare BO POK Of
efeH paboTeH OeH No M3BpLUeHaTa ynnaTa BO OTBOPEHWOT MHBECTMUUCKM (DOHA, OOHOCHO ucnnaTta o
oHOOoT Ha bGapawe Ha BrioxyeadoT. [1oTBpAa 3a KynyBawe Ce u3gaBa Of CTpaHa Ha [pywTBoTOo 3a
ynpaByBake, no H6aparwe Ha MHBECTMTOPOT, BO POK Of edeH paboTeH AeH No M3BpLUyBake Ha npeata



ynnaTa Bo ®oHAOT 3a NporpammnpaH nnaH 1 eqHoKpaTHa ynnara, oAHoCcHo ucnnata og GoHOoT Ha Gaparse
Ha BIOXYBaYoT.

JNInyHute nogatoun Kou ce cobupaaT, obpaboTyBaaT M kopuctaT oA cTpaHa Ha [pywTBOTO 3a
ynpaByBatbe, ce obpaboTyBaaT €AUHCTBEHO BO COIMACHOCT CO LenuTe yTBpaeHun co 3M®P, CtaTyToT 1
MpocnekToT, a BO COMMacHOCT CO MNPOMMCUTE 3a 3alWTWTa Ha NW4YHUTe nogatouu. [pywTBOTO 3a
ynpaByBatbe Boau Pervuctap Ha usgagenu yaenu og ©oHIoT.

2.5.2. MnHnmaneH nsHoc

Bo oTBOPEHMOT MHBECTULMCKM (hOHA HEMA YTBPAEH MUHUMATEH NapuyeH U3HOC 3a KyrnyBake Ha YAenu 3a
e[HOKpaTHM ynnaTu, Aodeka 3a ynnarta Bo nporpamupaH nnadH e 500 mka. Yaenute ce npogasaaTt camo
3a napuyHu cpeacTea. MNMpogaxHaTa LeHa Ha YAenoT € eHakBa Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT
no ygen.

2.5.3. lNocTtanka 1 ycnoswu 3a 3anuilyBawe 1 u3gaBake yaenu

OpywTBOTO 3a ynpaByBake U Broxysaunte Bo POHOOT 3acHOBaaT 4OrOBOPEH OOHOC NPeKy NOAHECYBaHe
Ha [lMpuctanHuua 1 bapawe 3a KynyBawe of CTpaHa Ha BrOXYyBayoT W npudakawe of cTpaHa Ha
OpywTBoTO.

OpywTBOTO 32 ynpaByBare MOXe Aa oabue ynnaTta o MHBECTUTOP AOKOJIKY:

- OLUEHM Jeka uenta Ha ynnartata MOXe [a HaHece LTeTa Ha ocTaHaTute MHBecTMTopu Bo DOHAOOT,
ofHOCHO PoHOOT OM MoXen aa duae N3NoXeH Ha PU3MK O HENMMKBUOHOCT M HECONBEHTHOCT unn 6u 6uno
OHEBO3MOXEHO OCTBapyBah-€TO Ha MHBECTMLMCKATa uen n ctpatervja Ha ®oHJoT;

- ogHocuTe nomery [pylITBOTO 3a ynpaByBake U MHBECTUTOPOT Ce TELUKO HapyLUEeHU nopagmn NocToexe
Ha cyAcka unu gpyra nocrarnka;

- MOCTON OCHOBAHO COMHEHWe Jdeka € M3BpLUEeHO unm uma obug ga buge n3BpLUEHO nepere napu unm
dvHaHCcupawe Ha Tepopmsam COrfiacHo Co npornucuTe of obnacrta Ha crnpedvyBawe nepexwe napu u
dmHaHCcupake Ha Tepopusam;

- MHBeCTMTOpPOT oabuBa ga My gage Ha [pywTBOTO 3a ynpaByBawe WMHGOPMaLMU perneBaHTHU 3a
cnpoBenyBaneTo Ha FATCA perynatvBaTta v 3aKkOHCKM nponuvwanute OupekTueu Bo nornes Ha obBpckata
3a aBTOMarcka pasMeHa Ha MHopmauun BO MoapayvjeTo Ha oJaHodyBake, kou Ha [pywTBOTO 3a
yrnpaByBake My ce NOTPeOHM 3a UCTMONHYBake Ha 3aKOHCKUTE 0OBPCKM, a ro ypeayBaaT O4HOCOT NoMmery
OaHo4YHMTe 0B6BP3HMLM 1 aHOYHMUTE BNACTM KOU NPUMeEHyBaaT Nponvcy 3a AaHOUU U APYIv jaBHU SaBauyKu.
- KOra MHBECTUTOPOT He MM JOCTaBun cuTe nogaToum 1 4oKymeHTn oo [JpylwTBOTO 3a ynpasyBame
OpywTBOTO 3a ynpaByBawe ro M3BeCTyBa WHBECTUTOPOT 3a 040MBaHETO Ha CKiyyyBawe OOroBop, a
NCTOTO € MOXHO C€ 0 MOMEHTOT Ha YNMC Ha MHBECTUTOPOT BO Pernctapot Ha yaenu. [JoKorky e nsspLieHa
ynnaTa Ha napuyHuW CpeAcTBa Of CTpaHa Ha MHBECTMTOpOT, a [pywTBOTO 3a ynpaByBawe ro ogbue
CKIydyBaH€ETO Ha AeMNOBHUOT 04HOC, [IpyITBOTO 3a ynpaByBawe ke My ja BpaTu Ha MHBECTUMTOPOT LenaTa
Cyma Ha ynnateHuTe cpeicTBa Ha cmeTkaTa Of Koja e M3BpLleHa ynnartaTa BO pok of neT (5) AeHa oa
OEeHOT Ha 0abuBaH-€TO Ha AOroBOPOT.

3a ygenvute ce BOAM €BMAEHUMja BO €NeKTpoHcka ¢opma BO [pylwTBOTO 3a ynpaByBake U BO
HenosntapHata 6aHka. [JpylITBOTO 3a ynpaByBake € JOJPKHO NOo peanusauuvjaTta Ha npogaxba Ha ygenu,
Ha BMOXYyBa4yoT Aa My JOCTaBM M3BECTYBakE 3a M3BPLLUEHOTO DGapake BO NUCMeHa hopma nnu Ha gpyr
COOOBETEH TpaeH meauym 6e3 ognarake unu HajoouHa NpBuoT paboTeH AeH No u3BpLUeHaTa ynnarta Bo
OTBOPEHWOT UHBECTULIUCKN hOHA,.

EdHokpamHu yniamu 3a Kynyeaw-e Ha yoenu

EgHokpaTtHa ynnaTa 3a KynyBare Ha yaenu npeTcTaByBa Cekoja ynnarta Ha cmeTka Ha PoHAOT, u3BpLueHa
6e3 npeTxogHo gedwmHmpaHa gnHamuka. Cekoj nat kora MHBECTUTOPOT KyrnyBa yaenu npeky egHokpaTHa
ynnaTta, 0o JpywTBoTO 3a ynpaByBake nogHecyBa bapane 3a kynyBawbe, BO KO€e ja NocovyBa cymara koja
ke bmge ynnateHa co uen KynyBawe Ha ygenu. Bo oTBopeHMoOT mHBeCcTMUUCKM (POHA HEMa YTBpAEH
MUWHMMareH Napu4eH U3HoC 3a KynyBake Ha YAenu Npeky egHokpaTHa ynnara.

[poepamupaHa ynnama 3a KynyeaHh-e Ha yoenu

MporpamupaHnoT NnaH npeTcTaByBa creyunjanHo KpevpaH CUCTEM 3a NOCTENEHO BoXyBake. bapane 3a
KyrnyBak€ Kaj nporpamupaHvoT MNiaH ce nogHecyBa CaMO efHall, OOHOCHO Mpu npBaTa ynnaTta Ha
cpencTBa 3a aKTMBMpawe Ha NnaHoT. MUHMManHMOT napuyeH U3HOC 3a KynyBake Ha YOenu npeky
nporpamupaHa ynnata usHecysa 500 geHapu. [pylUTBOTO 3a ynpaByBake Hyau NporpaMmupaH niaH Koj
OBO3MOXYBa pa3finvyHu MOBOSHOCTM.




OcHoBeH napameTap npu KpempaweTo Ha [1porpamMmmpaHnoT NnaH e oapeayBake Ha BKYMHUOT U3HOC Ha
napvyHM cpeacTea Kou nocteneHo ke bugaTt BnoxeHu Bo doHAoT. [JoroBOpeHUOT M3HOC npeTcTaByBa
OCHOBMLA 3a MpecMeTKa Ha BIIE3HMOT HAQOMECTOK 3a u3gaBamwe Ha yaenun. CtankuTe Ha BrEe3HMOT
HaJOMEeCTOK ce nponuwaHu nogony Bo oBoj lNpocnekT.

lMporpamupaHunoT nnaH MoXxe a buage ckryyeH Ha eaeH of cnegHuBe ukcHU nsHocu: 126.000 geHapw,
156.000 peHapw, 206.000 geHapwm, 246.000 geHapwm, 306.000 geHapu n 606.000 geHapu unun nak Ha Guno
KOj npomn3BoneH nsHoc nosmucok of 606.000 geHapu. YcnoB 3a aktvBupakse Ha [porpammpaHunoT nnaH e
ynnara Ha No4YeTHUOT BIIOr, KOj CE€ COCTOW O U3HOCOT Ha MPEeCMeTaHMOT Bre3eH HaOMECTOK, 3rofieMeH
HajManky 3a MWHUManHWOT NapuveH W3HOC 3a KyrnyBawe Ha yAenu npeky nporpamvpaHa ynnarta.
OcrtaHatute ynnatu no NporpammpaHnoT nnaH ce BpLlaT Ha M3HOC M CO AMHaMMKa NO concTBeHa xenba
Ha BNoOXyBayoT, a [porpamupaHmnoT nNnaH ce 3aBpLUuyBa CO ynnakakeTo Ha BKYNMHO JOrOBOPEHUOT N3HOC.

[MporpamupaHnoT NnaH ce aHynupa, OOKONKY BNOXYyBa4doT nogHece Gapare 3a OTKyn Ha CTekHaTuTe
yoenu, npea ucnonHyBakeTo Ha obBpckaTa 3a ynnarta Ha BKYNHO 0rOBOPEHMOT U3Hoc. MNpeaHocTuTe Kou
M Hyau OBOj TUM Ha NOCTEMNEHO BIOXYBake Ce criefHuTe:

lMnaHoT € BPEMEHCKN HEOTPaAHUYEH;

Hucka MnHMmanHa ynnara;

Cnobopga npv ogpedyBakeTo HAa M3HOCOT M AMHAMMKaTa Ha NoegMHeYHUTe ynnaTu;

MoXHOCT 3a peanusauuja Ha ynnaTtuTe Npeky TpaeH Hanor unn efniekTpoHCcKo 6aHkapcTBo;

He ce HannaTyBa uaneseH HagOMECTOK NP OTKYMNOT Ha yaenuTe.

VVYVYVYVYYV

2.5.4. lNoyeTHa LeHa Ha yaenuTte

MoyeTHaTta ueHa Ha ygenot usHecysa 100,0000 geHapw. LleHaTa Ha n3gaBarwe u npogaBame yaenu Bo
®doHOOT ce onpegenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HETO BPeOHOCT Ha UMOTOT Ha PoHAoT Ke ce
nogenu co perucTpupaHuoT BkyneH 6poj Ha u3gageHn yaenu Bo OOHAOT, HA AEHOT Ha KOj Ce BpLUK
BpeOHyBah-eTO Ha HETO BpedHOCTa Ha MMOTOT Ha PoHAOT.

2.5.5. lNocTanka n ycnoswu 3a NoHyaa Ha ygenute

MHBecTUTOpPUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BPeAHOCTA MO YAern Ha AeHOT Ha KynyBatwe (T),
OOKOJKY MapunyHuUTe cpeacTsa ce ynnateHun o 24:00 yacoT BO TEKOBHMOT AeH. 3a ynnaTtn BO HepaboTHM
OEHOBW, yaenuTe ce KynyBaaT Crnopef HETO BpeJHOCTa No yAen HapegHUoT paboTeH AeH Ha Bpe4HYyBahe
(T+1). Toa 3Ha4M geKka MHBECTUTOPUTE KynyBaaT yaenn no HenosHaTa LieHa O4HOCHO BPeaHOCT.

2.5.6. lMocTanka n MecTo 3a ncnnaTa Ha yaenuTe Npu HUBEH OTKYM

Cekoj concTtBeHuk Ha ygenu og PoHOoT MMa npaso ga 6apa oTkyn Ha ogpedeH 6poj unum cuTe yaenu Kom
r nocegysa W Ha Toj HauuH ga ucrtanu og ®oHgoT. ConcTBeHMUUTE Ha YAEnu MoXaT BO Cekoe Bpeme aa
nogHecat bapare 3a OTKyn Ha ygenu (BoO HaTamMOLLHMOT TekcT: bapawe 3a oTkyn). bapawe 3a oTkyn ce
nononHyesa Ha nocebeH hopmynap n3rotseH o [pywTBOTO 3a ynpaByBake, a UICTMOT MOXe Aa ce Aobue
BO JeroBHUTE NpocTopuu Ha [pylwITBOTO 3a yrpaByBake, Kako U NpPeKy npoJaxHaTa Mpexa BocnocTaBeHa
Ha [JOroBopHa OCHOBa WNu da ce npeseme of oduumjanHaTa Beb-cTpaHuua. [Npu nononHyBakeTo Ha
BapateTo Ha OTKyn, 3afOfPKMTENHO Ce HaBedyBa HAYMHOT Ha Koj Oune cTekHaTu ygoenute Kou ce
OTKynyBaart (MpeKy eqHOKpaTHa ynnarta, npeky nporpamupaH nnat). lNononHeTuTte n 3aBepeHn bapama 3a
OTKyn MOXaT [da ce nogHecaT OMPEKTHO BO AENOBHUTE MPOCTOpuMM Ha [pylWTBOTO 3a ynpaByBake U
HeroBuTe NPogaxHV NapTHepMW.

Mpn nogHecyBake Ha bapare 3a OTKyn, MHBECTUTOPOT 3a40JPKUTENHO Ce Nerntummpa co COOABETEH
OOKYMeHT. PM3NYKO nrue ce NnermTuMmpa Co BaXkeyku JOKYMEHT 3a NnyHa ngeHtudmkaumja (nmyHa kapta
unu nacow) u3gageH oA HagnexeH opraH. [Jokonky ctaHyBa 360p 3a NpaBHO nvue, NermMTMM1MpareTo ce
BpLUM CO NOAHECYBak-e Ha BEPOAOCTOEH JOKYMEHT COrMacHO 3aKOHCKMTE NPOMUCK, Kako TEKOBHa COCTojba
He nocTapa of 6 meceum, TEKOBHA COCTOj0a Ha BUCTUHCKM CONCTBEHNLM MW APYT AOKYMEHT O HagsnexeH
opraH 1 BaXkeukun JOKYMEHT 3a NuyHa naeHTudukalmja Ha oBrnacteHoTo/ute nuue/a oa perucTpaumoHnoT
aokyMeHT. MNpu nogHecyBawe Ha Gapare 3a OTKyn, noTpebHO € ga Guaat BO LENOCT axypupanu
nogartoumMte Ha MHBeCTUTOPOT. [NpouecupawetTo Ha bapaweTo 3a OTKyn ce BpLUIM camMO MO LEenoCHO
nononHeTa u JocTaBeHa AOKYMeHTaluuMja o4 cTpaHa Ha UHBECTUTOPOT.

[okonky manoneTHoTO Nnuue e BO 3aefHuua co ABajua poautenu, bapaweTo 3a oTKyn Ha ygenu ro
noTnuwysaaTt ABajuata poavTenu, BO CNPOTUBHO O MNOTMAWLUYBA 3aKOHCKWMOT 3acTanHuk (poauTten,
ctapaTen, nocsoutern). Bo oBoj cnyuyaj cpeactBata og PoHOOT ce wmcnnakaaT Ha cMmeTkata Ha
WMHBECTUTOPOT (ManoneTHoTo nmue).



Bo cniyyaj Ha OTKyn Ha ygenute Ha MarnoneTHO Nnuue, AOKOMKY ManoneTHOTO fvue e BO 3aefHuua co
OBajua poguTtenu/ctapatenu, bapaweto 3a oOTKyn Ha yAenuM o noTNUwyBaaT [ABajuaTa
poauTenu/ctapatenu. [JOKonKy, pogutenute/ctapaTtennte Ha MarnosieTHOTO NuUe He ce Beke Aen of
OpauyHa 3aegHuua, bapaweTo 3a OTKym Ha ygenu, ro MoTnvWyBa poguTenoT/ctaparten Koj ja mma
notnuwaxo [MpuctanHuuata 3a kynyBawe ygenu. lMotoa, cpeacteBata og PoHOOT ce ucnnakaat Ha
CMeTKaTa Ha MHBECTUTOPOT (MarnoneTHOTO nuue).

ManoneTHOTO nuue No HaBpLUyBaH-e Ha NOMHOMETCTBO, Ce CTEKHYBa CO NpaBO CaMOCTOjHO Aa pacnonara
co cpeacteata Bo PoHOOT, caMO MO HeroBaTta LenocHa uaeHTuduKaumja n axypvpawe U3BpLUEHO O
cTpaHa Ha [pywTBOTO 3a ynpaByBame.

OTKyNOT Ha yoenuTe ce BPLUM CMOPEA LieHaTa WTO OAroBapa Ha BpeaHOCTa Ha yAenoT yTBpAeHa NpBUoT
HapefeH AeH Ha npoueHa no npuemMoT Ha bapare 3a oTkyn. [Jokonky bapakeTo 3a OTKyn € NpUcTUrHaTo
no 14:00 yacoT Ha TEKOBHWOT OEH, UCTOTO Ke ce CMeTa AeKa € NMPMMEHO HapedHMOoT aeH. OTKynoT Ha
yaenuTte Bo PoHAOT ce BPLUM BO TEKOT Ha AEHOT MO LieHa koja BO BpeMEeTO Ha U3BpLUYyBare Ha OaparaTa
3a OTKyN He e ogpefeHa. bapawarta 3a oTkyn Ha ygenu Bo ®oHAOT KOu ce NPUMEHN BO HepaboTeH OeH,
OpywTBOTO Ke rv npecmeTyBa Mo LeHaTa Ha yaenuTte of NpBUOT HapeaeH paboTeH aeH

MoTBpaaTa 3a OTKyM Ha ygenu ce usgaBa of CTpaHa Ha [pylITBOTO 3a yrnpaByBake BO POK OA efdeH
paboTeH AeH no u3BpLUeHaTa ucnnata Ha cpeactea og ®oHpoT. CpeacteaTta of OTKYNoT Ha yaenu ce
ncnnaTtyBaar UCKIMy4YMBO Ha CMeTKaTa Ha COMCTBEHMKOT Ha yaenu. CONCTBEHUKOT Ha yAenvTe e O4roBOpeH
3a MOTMNOMHOCTa M TOYHOCTa Ha TpaHcakuuckaTa cMeTka, HaBefeHa Bo bapareTo 3a oTKyn 1 € JoImKeH Aa
00CTaBu JoKa3 Jeka uctaTa e 0OTBOpeHa Ha HeroBo uve. [pyluTBoTO 3a ynpaByBak-e € AOSHKHO Aa U3BPLLM
ucnnaTta Ha cpegcrteaTa 3a oTkyneHuTe ygenu og PoHOOT HajoouHa 7 (cegoym) KaneHaapcku geHa no
npvemoT Ha BapaweTo 3a oTkyn. [pylITBOTO 3a ynpaByBawe Boau Pervctap Ha OTKyrneHu ygenu opf
doHpaoT.

2.5.7 MNocTanka, ycroBu 1 HA4YMH Ha NMPEHOC Ha yaenuTe Bo ApYr PoHA

MpeHoc Ha ypenuTe BO Apyr OHAO MpeTcTaByBa MOCTanka npu Koja mapanenHo ce BpLM OTKyn Ha
nocegyBaHuTe yaenv Bo PoHOOT M n3gaBare Ha yaenu Bo eeH o4 Opyrute oTBOpeHn hoHO0BM CO KOM
ynpaByBa [pywTBOTO 3a ynpaByBake (BO HaTaMOLIHNOT TekcT: [dpyr boHa nog ynpasyBawe). Yaenurte
BO ApyrnoT oHA Nog ynpaByBake Ce CTEKHyBaaT BO NPOTUBBPEAHOCT Ha OTKyneHute ygenu o PoHaoT,
CO OMPEKTEH NPEHOC Ha cpefcTBaTa OA4 OTKYMOT Ha cMmeTkaTa Ha u3bpaHuoT doHg. ConcTBeHMUuTe Ha
yaenu moxaT ga nobapaaTt npeHoc Ha yAenuTe BO NPOTUBBPEAHOCT Ha cUTe unm Ha ogpeneH 6poj Ha
nocegysaHu ygenu o ®oHOoT. [peHocoT ce n3BpLlyBa Bp3 OCHOBa Ha ypeaHO nogHeceHo bapawe 3a
npeHoc Ha ygenu (BO HaTaMOLWHMOT TeKkCT: bapawe 3a npeHoc), Bo Koe ke buae jacHO HaBedeHO aeka
cpegcTBaTa oA OTKynoT Tpeba Aa ce npeHecaTt Ha cMeTkaTa Ha ApyrMoT boHA Nof ynpaByBake, HAMECTO
[a ce ucnnaTtart Ha TpaHcaKLumuckaTa CMeTKa Ha CONMCTBEHUKOT Ha yaenuTte. OTKynoT Ha yaenute Bo doHaoT
Ce BpLUX Cropef ueHaTa WTO OAroBapa Ha BpeQHOCTa Ha yaenoT, yTBpAeHa MpBUOT HapedeH AeH Ha
npoueHa no npueMoT Ha BapaweTo 3a npeHoc, Joaeka yaenute BO ApYrnoT oHA nog ynpaByBake ce
CTeKHyBaaT crnope[ LueHaTa Ha yaenoT, yTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa Ce pernctTpupaHm
cpegcTBaTa of npeHocoT. bapanarta 3a npeHoc Ha yaenu Bo POHOO0T KOou ce NPUMEHU BO HepaboTeH AeH,
OpywTBOTO 3a ynpaByBake ke r'v NpecMeTyBa MO LeHaTa Ha yaenute oA NpBuUOT HapedeH paboTeH AeH.
Bo nocrankata 3a n3gaBate Ha yaenu Bo ApyrmoTt choHA NoA ynpaByBake Ke ce NpyMeHyBaaT npasuniaTa
N ycrioBute kou ce nponuwanu co lNMpocnektoT Ha ®OHAOT WTO ce npucTtanysa. Bo cnyyaj Ha npeHoc Ha
yaenuTte oA edeH Bo apyrute akuucku cdoHgosu HINB BPUK n HITB Amepuka ke ce HannatysBa BnesHa
NpoBM3KMja CornacHo BakeykuTe ycroBm Ha POHOOT BO KOj Ce NMpucTanyBa, CO UCKIY4OK ako BeKke efHall e
HannaTeHo BnesHa nposusnja. bpojoT Ha yaenu koj ke Guae NpeHeceH He € orpaHNyYeH BPEMEHCKN HUTY
cnopef BpeaHoCT, 0OHOCHO MOXe Aa ce npaBaTt HeorpaHuyeH 6poj Ha npeHocu. MNocTankaTa 3a NpeHoc Ha
yOenviTe He cMee fa Tpae Nnodosnro, HUTY MHaAHCUCKM AOMOMHUTENHO Aa ro ONTOBapy UHBECTUTOPOT, BO
O[HOC Ha pefoOBHAaTa nocTanka 3a OTKyn Ha yaenuTe Bo (OOHOOT M MOCNeLoBaTENHO KynyBake Ha yaenu
BO ApYrMoT oHA, Nog ynpaByBah-e.

2.5.8. OKoNHOCTM NOA KoM MOXe Aa Aojae A0 NPEKUH Ha usgasare Unmn OTKyn Ha yaenu
3apagu 3awTuta Ha UHTEpPecuTe Ha NOCTOEYKUTE U NOTEHUMjanHNTE COMCTBEHMUM Ha yaenun Bo PoHaoT
Kako v 3apagu HEMOXHOCT Aa ce yTBpAM ToYHaTa LieHa Ha MMOTOT Of NopTdonMoTo Ha POHAOT oA cTpaHa



Ha [pylWwTBOTO 3a ynpasByBawe W AenosuTapHaTta 6aHka, NPekMH U NpoAosiKyBawe Ha npojaxbarta u
OTKYNOT Ha yaenu Bo PoHOOT MOXeE Aa MOKPEeHe:

e [lpywTBOTO 3a ynpaByBaHE U

e Komucuja 3a xapTum og BpegHocT Ha Penybnvka CeBepHa MakegoHuja.
MpekuH Ha npogaxbaTta n oTkynoT Ha yaenun Bo POHAOT MOXe Aa HacTaHe M Kora BO POK 0 eeH OeH ce
poctasat 6aparsa 3a oTkyn Ha yaenu og PoHOoT Bo M3Hoc noronem oA 10 % oA BpegHocTa Ha MMOTOT Ha
®oHOoT, @ POHAOT BO 3aKOHCKM NPONULLAHUOT POK HE € BO MOXXHOCT Aa rm peanuaupa bapamara.
OpywTBOTO 3a ynpaByBake BedHall, He NOAOLHA o4 24 Yaca no KOHCTaTMpaweTo Aeka He MoXe Aa ja
YTBpPAM TOYHaTa LieHa Ha UMOTOT oA nopTtdonuoTto Ha ®oHaoT, Ao Komucuja 3a xaptum of BpeAHOCT Ha
Penybnuka CeBepHa MakeaoHuja goctaByBa 6apare 3a 4obMBaHe COrnacHOCT Ha NPeKknH Ha npoaaxota
M oTKyn Ha ygenu Ha ®oHpoT. VictoBpemeHo, [pyluTBOTO 3a ynpaByBake objaByBa M3BECTyBake 3a
NpekMH Ha npogaxba n oTkyn Ha ygenu Ha PoHgoT cormacHo 3P n Ha HerosaTa oduunjanHa Beb-
cTpaHuua, no gobusaweTo Ha cormacHocT og Komucuja 3a xaptum of BpegHocT Ha Penybnuvka CesepHa
MakegoHuja. Komucujata 3a xaptum of BpedHocT Ha Penybnuka CeBepHa MakegoHuja BegHall Mo
AOCTaByBaHheTO Ha npwjaBa co Hbapare 3a JobOuBare COrmacHOCT Ha MPekMH Ha npodaxba M OTKyn Ha
yaenu Ha ®oHaoT, BpLumM objaByBarke Ha MHPOpPMaLMja Ha HejsuHaTa oumumjanHa Beb-cTpaHuua.
MpeknH Ha n3gaBake 1 OTKyN Ha yaenwu, JpywTBOTO 3a ynpasyBawe MOXe Aa ro U3spLun no gobusane
Ha cornacHocT o cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CesepHa MakegoHuja 1 3a
NCTUOT MMCMEHO Ke ' N3BECTW CONCTBEHNUMTE Ha yaenu v ke ro 06jaBn BO HajMarky ABa AHEBHU BECHMKA
Bo Penybnuka CeBepHa MakegoHuja. [pyBpemMeH nNpekuH Ha m3gaBake M OTKYN Ha ygenu Moxe ga
HacTaHe n gokonky Komucuja 3a xapTtum of BpegHocT Ha Penybnuka CeBepHa MakegoHwja ce CTekHe co
CO3HaHMWja U Mma onpaBAaHn NPUYMHU 32 COMHEX aeka Ha ConcTBeHMuuTe Ha yaenu M ce HaHecyBa
LUTeTa nopagm HeTOYHa NpecMeTKa Ha LeHuTe Ha yaenute Bo PoHAoT. [pekMHOT Ha n3gaBame 1 OTKyn Ke
3aBpLwK oTKako [pylwTBOTO 3a ynpaByBake M [lenosutapHaTa GaHka Ke oueHaT Aeka e MOXHO fa ce
ogpean ToyHaTa LeHa Ha MMOTOT Ha nopTtdonuoto Ha PoHOOT, a HajaouHa BO pok oA 28 aeHa of
MOYeTOKOT Ha NPEeKMHOT, OcBeH ako Komucuja 3a xapTum og BpegHocT Ha Penybnuvka CeBepHa MakegoHuja
He ce cornacy 3a NpOAoSKyBawe HAa Ha3HavyeHWOT pok. M3BecTyBaweTO 3a MNpoJofKyBawe Ha
n3gaBareTo M OTKYNOT Ha yaenu Bo PoHJOT ke ce objaBm BO Hajmanky ABa AHEBHU BeCHUUM BO Penybnuka
CeBepHa MakenoHuja. 3a BpeMeTo goaeka Tpae NpPekMHOT Ha usgaBakse M OTKyn Ha yaenu, JpywtBoTo
3a ynpaByBake ke Mpodo/kv co npuem Ha Gapara 3a KynyBakwe Wnu OTKYM Ha ygenu, Kou ke ce
peanuaupaaT Nno 3aBpLUyBakeTO Ha NPEKMHOT Ha OTKYNOT unu npoaaxbaTa Ha ygenute. [logeka Tpae
MPeKMHOT Ha CUTe Hamorodasaym Ke MM ce CTaBu Ha 3Haewe geka GaparaTta 3a KynyBawe M OTKyn Ha
yaenu Hema ga 6ugaT M3BpLLEHM BO POKOBWUTE NpeaBnaeHn co oBoj MpocnekT.

2.6. Undopmauum 3a HAaYMHOT M NpaBunaTa 3a npecMmeTyBake U KOPUCTEHE Ha NpUXoauTe UMK
pobuBkaTta Ha PoHAOT oA CTpaHa Ha MMaTenuTe Ha yaenu

Mpuxoaute Ha PoOHOOT ce npecMeTyBaaT COMMAcCHO CO 3aKOHCKUTE U MOA3aKOHCKUTE MNpOmnucu,
MeryHapoOHUTe CMEeTKOBOACTBEHW CcTaHdapAu W MefyHapogHuTe cTaHgapau 3a  (pMHaHCUCKO
n3BecTyBake, a BO 3aBUCHOCT oOf Knacudwukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO OApeaeHuU
noptdonuja (kou ce YyBaaT 4O AOCMNEBaHkE, pacnofoxXnuem 3a npogaxda, pacnonoxnuem 3a TpryBame).
MpuxoguTte kon rn octBapyBa PoHAOT Ce KOPUCTAT 3a UcnnaTa Ha obBpckuTe Ha PoHAOT, NpeaBuaeHN Co
3akoHOT 1 co 0BOj [1poCneKT, kKako 1 3a peUHBECTMPaHEe Cropes Lenute 1 nonutukaTa Ha ®oHOoT.

2.7. MpuHUMNN Ha BNOXyBake Ha cpeacTBaTa U BUAOBU PUHAHCUCKU UHCTPYMEHTU
2.7.1. MNMpuHUMNU Ha BNOXYyBake Ha cpeacTeaTta
Co uen ocTBapyBahe Ha NOCTaBeHUTe Lienu 1 NonuTuka, NpuM MHBECTUpaweTo Ha cpeacTeaTa Ha
®oHpoT, OpyluTBOTO 3a ynpaByBake ke M nouynmTyBa cnegHuTe NpUHLMNK:
e npodcuTabunHoct
NNKBUOHOCT
anBep3undukaLmja Ha pM3nKOT NpU BNoXyBamwaTa Ha cpeacteata Ha doHpoT
TpaHcnapeHTHOCT
3allTUTa Ha UHTEPEeCUTE Ha UHBECTUTOPUTE
[OBEpriMBOCT U TajHOCT Ha nogaTtouuTe
HenpUCTPacHOCT U HeyTpasiHOCT
COBECHOCT, NPOodhECUOHANHOCT M NoCcTanyBake CO BHUMaHue Ha fobap CTonaHCTBEHMK.



2.7.2. Buoosu (oMHAHCUCKN UHCTPYMEHTU

OpywtBOoTO 3a ynpaByBawe MMOTOT Ha POHAOT MPETEXHO Ke ro BIIOXYBa BO COMCTBEHUYKU XapTuu of
BPeOHOCT 1 0eno3uTy Bo OBNacTeHn 6aHku. Bo 3aBMCHOCT 0 nazapHuUTE YCIIOBM M MOXXHOCT [a Ce OCTBapu
3roniemMyBake Ha BpeJHOCTa Ha MMOTOT, Aen 04 UMOTOT MoXe Aa Ouae BNOXeH 1M BO AOIDKHUYKNA XapTum
o[, BPE4HOCT v yaenv BO OTBOPEHN MHBECTULIMCKN (DOHOOBW.

Mornasje 3

Onuc Ha enemMeHTU NOBP3aHU CO BrOXyBakwaTta Ha PoHOOT

A) WNHBeCTUUMCKM Lenn n nHBecTuumucka nonmTmka

BrnoxyBararta Ha cpeacTBata Ha PoHOOT ce BO COrnacHocCT co oapeabute (4neH 66 n 67) oa 3akoHOT 3a

WHBECTMUMCKM (POHOOBM U NoA3aKkoHCKaTa perynatuea JOHeceHu of ctpaHa Ha KXB, kou ce peneBaHTHU

3a nnaHupaHaTta CTpykTypa Ha noptdonmoTo Ha oHAOoT.

ViHBecTuMumMCKa uen

MHBecTuumckata uen Ha PoHOOT e 3roniemyBake Ha BpedHOCTa Ha MMOTOT (MopacT Ha Kanutanor),

O[HOCHO MOpacT Ha LeHaTa Ha yaenoT, rnegaHo Ha Jonr pok. MHBecTuuuckaTa uen Ke ce crnegu co

aKTMBHO ynpaByBake Ha BIOXYyBaraTa BO COMCTBEHWUYKM XapTun O BPEAHOCT o4 MPBOKACHW n3gaBayu

Kou 00e3benyBaaT cTabuneH gMBUaEHOEH NPUHOC.

VIHBecTMLMCKaA NONUTKKA

MHBecTuumckaTa nonutmka Ha ®oHOoT ce 6asnpa Ha BO M3BpPLUYBaHETO Ha paboTu Ha ynpaByBawe CO

cpegcTtBa — asset management activities.CornacHo co noctaBeHaTa UHBECTULMCKa Len, nopTdonmoTo Ha

doHOoT MOoXe Aa buae cocTaBeHO 0 CnegHUTE KaTeropmMm Ha CpeacTBa, OAHOCHO BUOOBU HA (OUHAHCUCKN

WHCTPYMEHTH:

KATEFOPUJA A: [lenosuTtun Bo oBnacteHn 6aHkm Bo Penybnuka CeBepHa MakegoHuja kou gocracysaart

BO POK KOj HE € Nofonr of e4Ha roguHa.

KATEFOPWUJA B: NpeHocnneu xapTumn og BPEAHOCT N MHCTPYMEHTU Ha Na3apoT Ha napu Co KOW:

- ce Tpryea Ha perynupanu nasapu Bo Penybnuka CesepHa MakenoHuja;

- Cce Tpryea Ha perynupaHu nasapu Ha gpxaBuTe YneHku Ha EY n gpxasu uneHkmn Ha OELL; n

- ce NpuMMeHn Ha odmumjanHa KoTaumja Ha 6ep3nTe Ha XxapTun o4 BPEOHOCT MUIW Ha ApYrv perynupaxu
nasapu Ha gp»<aBu Kou He ce YneHkn Ha EY n Ha OELL, a ce uneHkun Ha LUIEDTA vnun ymm perynupanm
nasapy Ha XxapTuM of BpedHOCT ce uneHkn Ha CseTckata depepauunja Ha 6ep3m WFE -
www.worldexchanges.org.

CpegnctBarta Ha PoHOOT MOXe Aa Ce BIoXyBaaT M BO HOBOU3AaLEeHN MPEHOCNMBU XapTun 04 BPEeOHOCT Ha

nocoYeHuTe nasapu, Nog ycros:

- BO MPOCMEKTOT 3a HMBHO M3[aBake Aa € YTBPAEHO eka NOCToM 00BpcKa o4 CTpaHa Ha M3gaBayvoT 3a
HUBHO BKIydyBah-€ BO cnyxbeHa koTaunja Ha 6ep3a nnu Ha gapyr perynupad nasap, Koj uma gossona
3a paboTa oa COOABETHO perynatopHO Teno; 1

- BO pOK 0f efHa roauHa o usgaBareTo Aa ce npuMaT Ha KoTauuja.

KATEFOPWUJA B: MlHCTpymMeHTW Ha na3apoT Ha napw CO KOU He ce TpryBa Ha perynmpaHuTe nasapu, nog

ycrnoB ga:

- ce u3gageHu o wnM 3a HMB Aa rapaHtupa Penybnuka CeBepHa MakegoHuvja, eavHuuute Ha
nokanHaTta camoynpaBa wnu HapopgHata 6aHka Ha Peny6nvka CeBepHa MakegoHuja, gpaBute
uneHkn Ha EY, EBponckaTa ueHTpanHa 6aHka u EBponckaTta nHeectuumoHa 6aHka; nnm

- Ce usgageHu of CTpaHa Ha n3gaBayuv CO YUK XapTuuM O BPEeOHOCT Ce TpryBa Ha perynupaHuTe nasapm,
HaBeZleHn BO kaTeropujaTa b; nnm

- Ce v3JafeHu of, CTpaHa Ha MHCTUTYLMM KOW NoAnexart Ha HaA30p Ha perynaTtopHO TENo Ha AapXaBuTe
urneHkn Ha EY vnu ce nsgageHun oa ctpaHa Ha MHCTUTYLUKM KOW NoasiexaT Ha HaA30p e4HAaKoB Ha OHO)
NponuLIaH Co 3aKOHOOAaBCTBOTO Ha EY; nnu

- cewu3gageHu og cTpaHa Ha apyru nuua kom Komucuja 3a xaptum o BpegHocT Ha Penybnuka CeBepHa
MakenoHuja rm ogobpuna, nog ycrioB BroXyBakaTa BO TakBU MHCTPYMEHTM A MMaaT CUTypHOCT
efHakBa Ha curypHocTta obe3beaeHa npu BrnoxysakaTta BO NPETXOAHO HAabpojaHNTe UHCTPYMEHTU O
OBaa kraca u nog ycrnoB HMBHMOT M3daBay fga € TProBCKO APYLUTBO, YWj Kanutam U pes3epBu ce
noronemu og 10 MUNMOHM eBpa M Koj N3roTByBa 1 00jaByBa (PUHAHCUCKN M3BELUTAM BO COMMACHOCT CO
MeryHapoOHUTe cTaHAapav 3a U3BECTyBake UIW Aa e BO COCTaB Ha rpyna Ha NnoBp3aHu ApyLuTBa Koja
BKITyYyBa €4HO WM HEKOSKy fnuua YnumM akuumn koTupaat Ha 6ep3a, a kou ja doMHaHcupaaT Taa rpyna
UNu ga e TProBCKO APYLITBO YKj NpegMeT Ha paboTerwe e hmHaHcMpakwe Ha nocebHu cybjekTn 3a
CekjypuTM3aLmja kou 3a Toa KopucTtat 0aHkapcKka KpeguTHa NuHuja.



http://www.worldexchanges.org/

KATEFOPWUJA I': Ygenn Ha gpyry OTBOPEHM WMHBECTUMLMCKM (pOHOOBU, pernctpmpaHm Bo Penybnuvka
CeBepHa MakefoHuWja unu OpxaBu KOM Ce YNeHKM unm He ce uneHkm Ha EY n Ha OEUQ, nog ycnos
HaJOMECTOKOT 3a ynpaByBawe fa He HagMuHyBa 3% o4 HeTo BpegHOCTa Ha MMOTOT Ha TOj oOHA Ha
rogmMLHO HMBO
KATEFOPWUJA L: Napu Ha cmeTKa
HAMOMEHA: NHBecTUUMCKUTE LLENU U MHBECTULMCKaTa NonnTnka Ha PoHAoT MmoxaT ga bugat npomMmeHeTn
CO oArnyka Ha [JpyliTBOTO 3a yrpaByBahe 3a U3MEHU 1 AononHyBakwa Ha CtaTyToT u [NMpocnekToT.
b) MNnaHupaHa cTpykTypa Ha nopThonmnoTo
KaTteropumja A KaTteropumja b KaTteropuja B KaTteropwmja I' KaTteropwmja
MuHumym | Makcumym | MuHumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
5% 50% 40% 100% 0% 30% 0% 10% 0% 50%
OBoj ®oH e kaTeropmampaH kako KoMOuHMpaH oHA co nogkaTeropuja-grekcnouneH oHg, WTo 3Ha4M
BO OApeAeH BpeMeHcku nepuof Moxe aa nma o 100% mnanoxeHocT Bo cpeacTtBa Bo Kateropuja b.
Bo ycrnoBu Ha npomeHa Ha 3aKOHCKUTE 1 NoA3aKOHCKMTE NPOoMnMcK, Unm Ha coctojbata Ha puHaHCUCKUTE
nasapu, a CO Uen 3alWTuTa Ha WHTEPecuUTe Ha COMCTBEeHUUMTe Ha ygenun Bo POHAOT, N0 NPETXO4HO
nobuneHo opobpeHne on cTpaHa Ha Komwucujata 3a xaptuu o BpegHocT Ha Penybnuka CeepHa
MakegoHuja, JpylwITBOTO 3a ynpaByBake MOXE Aa ja NPOMEHU MHBECTULUUCKATa NonuTuka Ha PoHaoT un
Aa ja npucnocobun Ha HoBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, JpywTBOTO 3a ynpaByBake BpLUN U3MEHa
n Ha ogpeabute og CtatyToT 1 [pocnekToT Ha POHAOT BP3 OCHOBA Ha NPETXOAHO A0bGMeHa cornacHocT
on KomucujaTa 3a xaptum og BpegHocT Ha Penybnuvka CesepHa MakegoHuja.

Mornasje 4

Mpodchun Ha MHBECTULMUCKU PU3MLU U YCNELLUHOCT

4.1 BnaoBn MHBECTULUCKU PU3NLMU

WHBecTuTOpMTE Tpeba [da ce CBecHM [Jeka COo BrioXyBaweTo BO PoHAOT npe3emaaT onpeneneHu
WHBECTULIMCKM pU3ULK, CO ornen Ha akToT Aeka BpeaHocTa Ha PUHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan CekojAHEeBHO ce MeHyBa T.e. BpeQHOCTa Ha yaenoT MoXe [a pacte unu onafa u noBpaToT Ha
rnoyeTHaTa UHBECTMPAHa CyMa BO CEKOj MOMEHT, He e 3arapaHTupaH. MIHBeCTULMCKMOT pU3uK npeTcTaByBa
BEPOjaTHOCT NPUHOCOT Of, BIIOXYyBake€TO BO OMNpederieH MOMeHT Aa buge noman oA O4eKyBaHuoT unm
HeraTuseH. MlHBecTMLMCKaTa nonnTrKa, CornacHo Koja ce rpagm nopTtdonmoto Ha PoHJOT, COAPXKM CPeaHO
00 BMCOKO HMBO Ha PU3NK, KOE e KapakTepuCTMYHO 3a OBOj TMn Ha PoHAOBW, Buaejkm CONCTBEHUYKNTE
XapTum of BpeOHOCT Ce KapakTepusmpaaT CO NMOBMCOKa BOMATUMHOCT (MOXHOCT 3a 3rofieMyBake Unu
HamanyBake) Ha HuBHaTa BpedHOCT.CO Uen Kpevpawe Ha peanHa Crvka BO OOHOC Ha OBOj BMA Ha
BMOXyBawe W AOHeCyBawe Ha pasymHa oAflyka 3a KynyBawe Ha ygenu o PoHOoT, noTeHumjanHute
BMNOXyBayuM ce OOIMKHU Ja ro 3eMaT BO npeasu yHMBep3anHoTO UHBECTULIMCKO NPaBumo, COrfacHo Koe
0O4YEeKyBaHMOT MPUHOC Ha BROXEHWTE CpeacTBa € COOABETEeH Ha pU3MKOT KOj Ce rnpesema cO Toa
BMNOXyBaH€e, OOHOCHO KOSKY € MOBUCOK O4eKYBaHMOT NPUHOC Ha BIIOXEHUTE CPpeacTBa, TOMKY € NOBUCOK U
pM3MKOT KOj ce npe3ema. Bugosute puanum of Kon OVPEKTHO UMW MHOMPEKTHO 3aBUCKU paboTereTo Ha
®oHOOT U HeroBuTe pesynTtaTu ce creHuBe:

A. MNasapeH pusuk

MMasapHMOT pu3MK npeTcTaByBa pPU3NK OA4 MNpPOMEHa Ha BpegHocTa Ha cpegcrtBata Ha doHOooT
npegu3BMKaHa of NPOMEHUTE Ha LeHUTe Ha PUHAHCUMCKUTE MHCTPYMEHTW Ha nasapuTe Ha kanutan. OBa
0O3HayyBa [Jeka HamaryBaHeTO Ha LeHaTa Ha HeKOoj UHCTPYMEHT MOXe Aa AoBede A0 HamanyBake Ha
BpegHocTa Ha nopTdonmMoTo Ha POHOOT M Ha OCTBaApeHMTE MPUHOCKU U OBpaTHO, 3rofieMyBaHeTO Ha
LeHaTa Ha HeKOj UHCTPYMEHT MOXe Aa AoBede OO 3rofieMyBae Ha BpedHOCTa Ha nopTdonuoTo Ha
®oHZoT 1 Ha HeroBuTe NpuHock. Co Len 3awTnTa o4 nasapHUOT pusmk, [JpywTBOTO 3a ynpaByBaHe Ke ce
3anara 3a HeroBo MUHUMMU3Upare Npeky ameep3nduumpare Ha NOPTAONNOTO, COrMacHo CO NPUHLMNOT
Ha gucTpubyumja Ha PU3MKOT.

B. KamaTteH pu3suk

lMpomeHaTa Ha kaMaTHUTE CTanky MoXe MO3UTUBHO MMM HeraTUBHO Ja ce odpasu Ha BpeaHocTa Ha
cpencTtBaTta Ha ®oHOOT, @ 0COOEHO Ha OHOj Aen of cpefcTBaTta Koj Ke buae MHBECTUPAH BO OOIMKHUYKM
XapTum og BpegHocT. IMeHo, npomeHaTa Ha KamaTHUTE CTanky € 06paTHONponopLUMoHanHa co NnpomMeHara
Ha LeHaTa Ha JOJMKHUYKMTE xapTum of BpegHocT. OceTnmMBOCTa Kaj KpaTKOPOYHUTE XapTum o4 BPeaHOCT,
Mo nNpaBu/o e nomana BO OAHOC Ha AONropovHuTe xapTum of BpegHocT. Co uen HamarnyBawe Ha OBOj
pusuk, [OpywTBOTO 3a ynpaByBawe Ke BMOXyBa BO XapTUM O BPEAHOCT CO Pa3fIMYHU POKOBM Ha
JocracyBake.



B. KpeguteH pusuk

KpeouTHMOT pr3unk NnpeTcTaByBa BEpOjaTHOCT U34aBavoT Ha XxapTujaTa of BpeOHOCT, KOjallTo e BKy4eHa
BO NopTcponmoTo Ha PoHAOT, Aa HE € BO MOXHOCT AeMNyMHO UMK LIENOCHO Aa ja NoAMMpU cBojaTa obBpcka
Mo JOCTacyBaHETO, LUTO HEraTMBHO 61 BNnjaeno Ha NMKBMAHOCTa U Ha BpegHocTa Ha ®oHaoT. OpywTBoTO
3a ynpaByBak€ Ke ce 3amara 3a HamarnyBawe Ha OBOj PU3MK NPEeKy WHBecTupare BO (DMHAHCUCKU
WHCTPYMEHTU COrnacHo orpaHuyvyBakaTa npeasmaeHn Bo 3N 1 oBoj lNpocnekT, aHannsm Ha nsgasayute,
KaKko M aHanv3a Ha LeSfTIoKYyMHUTE €KOHOMCKW U MOIMTUYKUN YCIOBMW.

. JiukBnaeH pusuk

JInkBngHMOT pu3KK ja o3HayyBa BepojaTHocTa Aeka POHOOT MOXe [a Ce COoYM CO MOTELKOTUU npwu
N3HaorakeTo Ha cpeacTBa 3a nogMupyBake Ha 06BpckUTE KoM BU npousnerne o4 eBeHTyarnHOTO Harmo
3ronemMyBakwe Ha GaparaTa 3a OTKyn Ha yaenute. JIMKBMgHoOCcTa Ha (PUHAHCUCKUTE MHCTPYMEHTU HE e
nocTojaHa, TyKy ce MeHyBa BO 3aBWCHOCT 0f COCTOjbuTe Ha nmasapoT Ha kanutan. [lopagwm Toa, nocTtoun
pusnk GoHOOT BO onpefeneH MOMEHT [a He MOXe [a ja npogaje nocakyBaHaTa KONMMYMHA of HEKOj
WHCTPYMEHT, MO LieHa npubnuxHO eaHakBa Ha HeroBaTta dep BpeAHOCT. [pylUTBOTO 3a ynpaByBakbe Ke
ynpaByBa CO NUKBUAHMOT PU3NK NPEKY BIOXyBake BO NMMKBUOHN XapTuUnM Of BPEAHOCT.

[. BanyTeH pu3uk

BanyTHWOT pusunk npeTcTtaByBa doopma Ha pu3KK Koja ce jaByBa Npu NpoMeHaTa Ha LieHaTa Ha eiHa BanyTta
BO ofHOC Ha gpyra. ®oHAOT BO CBOETO MopTdonmo nocegyBa xapTuv Of BPeOHOCT AEHOMUHWPaHW BO
pasnuyHM BanyTu M MOXHWUTE MPOMEHW Ha OBME BanyTW BO OOHOC Ha MaKedOHCKMOT AeHap Moxe Aa
Josefart [0 3rofeMyBake WM HamanyBakwe Ha BpegHocTa Ha ygenute. OBOj pmsuk [pywtBOTO 3a
yrnpaByBakE€ ke ro peayuupa co ausepsvduumpare Ha nopTonmMoTo BO PasfmMyHn CTPAHCKK BanyTy.

I". Pu3uk og npomeHa Ha 4aHOUYHMTE NPONUCH

OBoj p13uK ja npeTcTaByBa BepojaTHOCTa 3a NMpOMeHa Ha AaHoyHuTe nponucu Bo Penybrnvka CeBepHa
MakegoHuja unu Bo Apyru 3emjm BO Ko WTo POHAOT MHBECTUPArT, HA HA4YMH KOj B1 BnMjaen HeraTUBHO Ha
npodutabunHocta Ha PoHgoT. OBOj pM3NK € BO LENOCT HaaBop O4 BnujaHMeTo Ha [pywTBOTO 3a
yrnpaByBaH-€.

E. UHdbnauwmja

WHdnauuvja npeTctaByBa 3ronieMyBare Ha OMLTOTO HMBO Ha LIEHUTE BO ONpefeNieH nepuog T.e. onarawe
Ha KynoBHaTa MOK Ha napute. Kako pesynTaT Ha nojaBaTa Ha nHdnauuja, Mmoxe a gojae Ao Hamarnysawe
Ha peanHaTa gobuBka kojawTo ja octBapun ®ongot. Co uen 3awTtuta of vHdNauuvja, OpywTBOTO 3a
yrnpaByBake Ke HacTojyBa ga ro oapxyBa OanaHCcOT Mefy akTMBWUTE CO (puKcupaHa M NpoMeHnvBa
[O0XOOHOCT, COrnacHo MHBEeCcTUUUcKaTa nonuTtuka u uenute Ha PoHgoT.

XK. Monutnykm pmusnk

MoxkHOCTa 04 €BEeHTyanHu NOMUTUYKN KPU3n BO 3eMjuTe BO KOULLTO MHBecTupan ®oHOoT cornacHo OBOj
MpocnekT, MOXe Aa goBede OO MpoOMeHa Ha mmoToT Ha doHaoT. 3a ga ce 3awTuTM of OBOj PU3KK,
[pywTBOTO 32 ynpaByBah-e ke BOXyBa BO 3eMjy BO KOM HE CE€ OYEKyBa NOrofieMo BrivjaHUE Ha NONTUTUYKU
Kpv3u Bp3 MasapoT Ha kanutan. ManoxeHocta Ha POHAOT KOH MOEAMHEYHWUTE pU3ULM ja Haarneagysa
nocebHa opraHuM3aunoHa eagvHuua Bo paMkuTe Ha [pylwTBOTO 3a ynpaByBake 3a40JPKeEHa 3a Haa3op U
aHanusa. PaboTtaTa Ha Taa opraHu3aLMoHa eaMHULA, KaKo U MeTodorormjata Ha ynpaByBake CO pusnum
Ce NponuLLaHn CO MHTEPHW MpaBUITHULM U NpoLleaypu 3a paboTta Kov BaxkaT Bo pamkuTe Ha Generali.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa AOroBOpHa cTpaHa HeMa fa M HaMvpu CBouTe napuyHuM 0OBpPCKM KOH
®oHOO0T Bp3 OCHOBA Ha (PUHAHCUCKN MHCTPYMEHTHU, NMpes Unv Ha AaTyMOT Ha nopamMHyBawe. OBOj pusink e
CO HM30K CTEMNEH, UMAjKKL ja NpeaBua BUCOKaTa perynaumja U Ha4MHOT Ha NOpaMHyBahe Ha TpaHcakuumTe
CO (PUHAHCUCKN NHCTPYMEHTH.

S. OnepaTnMBeH pU3uK

Pusnk op 3aryba, nopagu HecooOBeTHM WM criabu BHATPELUHU MNpPOLEeCcKH, HecoodBeTeH kagap M
HEeCoo4BETHM UK crnabu cUcCTeMU U HaABOPELLHM HacTaHn. OnepaTUBHMOT PU3KK IO BKIy4yBa U NPaBHUOT
pY3KK, KaKO U PU3NKOT O Nnepere napu U uHaHcMparwe Ha TEPOPU3MOT, PUSMKOT Of, HECOOABETHOCT Ha

MHOPMAaTUBHUTE CUCTEMM U APYTM ONepaTUBHU PUSNLIN.
Bupa Ha pu3uk CTteneH Ha BnujaHue

[MasapeH pusmk CpegeH
KamaTeH pnsumk Husok
KpeouteH puauk CpepeH

JlnkBnaeH pusmnk Husok



BanyTteH pusuk CpepeH

Puauk og npomeHa Ha Hwn3ok
AaHOYHUTE NPOMnUcK

UHdnaumja CpepeH
MonuTnykM pusnk CpepeH
Pusnk og gpyra Husok
[OroBOpHa CTpaHa

OnepaTtmBeH pu3ukK CpeneH

4.2. Pn3vum noBp3aHu co paboTeweTo Ha [pyluTBOTO 3a ynpaByBake

OpywTBOTO 3a ynpaByBake pPedoOBHO Ke M Mepu, OAHOCHO MpOLEHyBa pU3ULUTE LWITO M uMa
naeHTurKyBaHo Bo CBOETO paboTewe. [locTankute 3a Mepere, OQHOCHO MPOLIEeHKaTa Ha pU3MKOT ke
BKITy4YM COOABETHM KBAHTUTATUBHWU W/WMKW KBAnNUTaTMBHM METOOU 33 MEpEeHEe WIM NPOLEHKa Ha pU3MKOT
LWITO ke OBO3MOXYyBaaT OTKPUBAHE Ha MPOMEHW BO MPOUMIOT Ha pu3nk Ha [pylwTBOTO 3a ynpaByBawe
KaKo M nojaBa Ha HOBW PU3NLIN.

[pywTBOTO 3a ynpaByBake KOHKPETHO Ke ' cneau cnegHuTe pusunum:

A. CTpaTteLuKu pusmk

OBoj pusuMk ce ogHecyBa Ha MOXHOCTa Nopaau foLoTo ynpasyBakwe co [pylwTBOTO 3a ynpaByBakwe uUnm
reHeparnHo NnownTe eKOHOMCKM YCIOBY BO OKOoNuHata [pyLUTBOTO 3a ynpaByBake Aa He buae BO MOXKHOCT
Aa M u3BpLlyBa CBOWTE AENOoBHU npouecu. [pylITBOTO 3a ynpaByBawe MpeKky NocTojaHa efykaumja,
yHanpeayBake Ha 4eNoBHMTE NPOLIECU KaKo M ycornacyBahe CO MPOMEHUTE BO 3aKOHOAAaBHAaTa paMka ce
obuaysa Aa ro 3ronemMm CcBOjoT AETOBEH yCrnex.

B. PenyTauucku pusuk

PusukoT of ryberwe Ha yrnenoT v HeraTMBHA jaBHa nepuenuuja 3a [pylITBOTO 3a yrpaByBake € puU3uK
WTO MOXe Ja pe3yntvpa CO 3rofleMyBak€e€ Ha HeraTMBHUTE BNMjaHWja Bp3 OeNoBHOTO paboTewe Ha
OpywTBOTO 32 ynpaByBake.

B. Monutnyku pusuk

MonuTnykn pu3nK € pusnk of BrujaHWe BpP3 OANYKUTE Ha jaBHa BNacT UMW LiEeHTpanHaTa BMacT Ha
JpxaBaTa BO koja paboTtu [pywiTBOTO 3a ynpaByBahe, T.e. BO Penybnuka CeBepHa MakegoHuja KoH
paboTeweTo Ha camoTo [pywTBO 3a ynpaByBae. [IpomMeHn BO AaHOYHaTa perynatuBa, MOHeTapHaTta
NonuTMKa 1 ApYyrn CANYHU OOJIYKU MOXe Aa BInjae Ha BriollyBak-e Ha AernoBHaTa cpeanHa Bo koja pabotum
[OpywtBoTo 3a ynpasyBawe. [pylITBOTO 3a yrpaByBawe He MOXe [a Brivjae KOH cMarnysakwe Ha
NONMUTUYKNOT PU3MK BO AeNoBHATa cpeauHa Bo koja paboTu.

O. OnepaTuBeH puUsuk

OnepaTuBeH p13nK 3Ha4M pM3mnK of 3aryba LUTO ce jaByBa Kako pe3ynTaT Ha HECOOABETEH WUIN HEYCMEeLLEeH
BHaTpeLUeH MpoLec, HECOOABETHU YOBEYKM PECYpCU WM HaABOPELUHM BNWjaHWja LITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBakeTO CO OMepaTMBHMOT PU3UK O3Ha4vyBa WAEHTUUKYBaH-E,
OLEeHyBake, KOHTpONUpakwe W criefewe U U3BecTyBawe 3a OnepaTtuBHMOT pusuk. [pylITBOTO 3a
ynpaByBake ke 06e36ean, cUCTEMOT 3a ynpaByBawe€TO CO OMNEepaTMBHUOT PU3KMK U FO 3eMa NpeaBug
hakToT Aeka onepaTUBHUOT PU3MK € CBOjCTBEH 3a CUTE akTUBHOCTM 1 npouecu. [pylTBOTO 3a ynpaByBame
KOpUCTM nocebHW akTu 3a yTBpAyBake Ha NpUMHUMNMTE U NpoueaypuTe 3a ynpaByBawe CO onepaTtuBeH
PU3NK.

I". PU3nK of KOHTMHYWUTET Ha afleKBaTHOCT U COOABETHOCT

Pu3MKOT Of KOHTMHYUTET Ha ajekBaTHOCT U COOABETHOCTA MOXe [a ce MnojaBu OOKOMKy [pyluTBOTO 3a
yrnpaByBake He € (DUHAHCUCKU CTabWUMHO UNu nNuuaTta HasHa4yeHW Ha oaroBOpHUTE (PYKHUUWM U OpyruTe
NMOMOLLHM aKTUBHOCTW BO [pyLITBOTO 3a ynpaByBake He Ce JOBOSTHO NpPoddeCcUoHarnHu, JOBEPSIMBUA U CO
nobap yrnen. PakoBoacTBOTO Ha [lpyLUTBOTO 3a ynpaByBake KOHTUHYMPAHO Ke ce rpukn 3a CONIBEHTHOCTA
Ha OpywTBOTO, HEroBaTa fobpa penyTauuja, KOMNeTeHUnjaTa Ha MEHALIMEHTOT U Ha cuTe BpaboTeHn BO
OpywTBoTO 3a ynpaByBawe. Co rpwkarta 3a npodecuMoHanHMoT pas3Boj Ha cute BpaboTeHM ke ce
00e3beau kBanUTET 1 OOBEPIMBOCT Ha paboTata U CO Toa ke ce HaMann MOXHOCTa 3a HenpeaBuaEHU
HacTaHu ko 61 My HawTeTune Ha yrnegoT Ha [pywTBOTO 3a ynpasyBawe. [JpyLLTBOTO 3a ynpaByBaHe ro
yrnpaByBa OBOj pM3uK, OOHOCHO ro HamarnyBa npeky BHaTpeLlHa U HagBOpeLLHa peBn3mnja, CUCTEM Ha jacHO
AeduHMpaHn HagnexHocTM U OArOBOPHOCTW, CTaHgapAusauuja Ha npouegypute M nepuoguyHo
pasrnegyBake U aHanm3a Ha npomeHuTe Bo B6usHucoT n genosHute npouecu. Co Toa, nonutukarta Ha
OpywTBOTO 3a ynpaByBake € OpMEeHTMpaHa KOH MPEeBEHTUBHO AenyBake N NoAobpyBare Ha AeNOBHUTE



npouecu co uen ga ce HamanaT cuTe HegocTtaToum n ga ce obesbenat edmkacHM U JOBEPNUBM AENOBHU
NpoLecu KoU ce ycornaceHu co cute perynatopHu 6aparwba n MHTEPHU JOKYMEHTMU.

E. Pusuk op cyamp Ha nitepecu

lMpeTcTaByBa cekoja cMTyauuja Bo koja [lpyLUTBOTO 3a ynpaByBake U/Mnv peneBaHTHUTE nnua, a 0cobeHo
OCHOBauuTe Ha [pylWwTBOTO 3a ynpaByBake He Ce HeyTpanHu u O0BjeKTMBHU BO OOHOC Ha NPeaMEeToT Ha
AenoBHOTO paboTere, OAHOCHO KOPUCTEjKK ja cBOjaTa cneundmryHa nosuumja BO JaBakeTo yCryrn umaar
OEMNOBHU WM/UNN NNYHM MHTEPECK KOM Ce MOKIIoMyBaaT CO MHTEpPECUTEe Ha MHBECTUTOPUTE, LUTO MOXEe Aa
BMWjae Ha HempucTpacHocTa Bo 006e30efyBah-eTO U U3BPLUYBAHETO Ha YCMAYrUTe U akTUBHOCTU U UM
HawTeTyBaaT Ha UHTEpecuTe Ha UHBECTMTOpUTE. [pylITBOTO 3a yrnpaByBake UMa NponuaHo nocebHu
aktu ([pynaumcko ynaTcTBO 3a CyaMp Ha UHTepecu Ha BpaboTeHuTe, 1 [NpaBunHuK 3a cyaup Ha nHTepecu
CO WHBECTUUMCKUTE (POHAOBM CO KOW YynpaByBa, OAHOCHO COMNCTBEHULWUTE Ha YAEnU BO OTBOPEHWUOT
WMHBECTUUMCKN (DOHA, CYAMPOT Ha MHTEpecn BO BPCKa CO YMpaByBakETO CO CpeAcTBaTa 3a CMeTka Ha
WHAMBMAOYanNeH KIWEHT, Kako M BO BPCKa CO BpLUEH-€ aKTUBHOCT Ha MHBECTULIMCKO COBETYBawe CO Len
MUHUMU3NPAaHE UMK LIENTOCHO eNMMUHUPaH-e Ha OBOj PU3UK.

4.3. U3jaBa 3a pelwieHue og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa MakegoHuja
3a AaBake oaobpeHue 3a opraHmsupamwe Ha PoHOOT

®oHpoT e ocHoBaH co PeweHne 6poj YIM 1 08-51 oag 12.05.2014 roguwHa, usganeHo og KomucujaTa 3a

XapTum of BpeaHocT Ha Penybnuka CeBepHa MakegoHwja.

4.4. N3jaBa 3a BnoxXyBawe Ha noBeke of 35% on umoTtoT Ha DoHaoT
— Penybnuka CesepHa MakegoHuja
— [pxasu Bo EBpona kou ce uneHkn Ha EY, OEU unn LUEPTA
— [JOpxasu Hagsop og EBpona unm perynupaHy nasapm Ha xapTum o4 BPEAHOCT Ce YSEeHKN Ha
CeeTtckaTa hegepaumja Ha 6ep3m WFE - www.world-exchanges.org

4.5. BnoxyBara BO AepuBaTUBHU (PUHAHCUCKN UHCTPYMEHTU

®oHOOT HemMa fa BMoXyBa BO TEPMUHCKM M OMNUMCKW OOrOBOPUM W OPYrM LEpUBATUMBHU (PUHAHCUCKM
WHCTPYMEHTU CO KOW Ce TpryBa Ha perynupaHu nasapv n/vnm gepmBaTmBHM (OUHAHCUCKN NHCTPYMEHTU CO
Kou ce Tpryea npeky Lwanrtep.

4.6. Moce6GHM TeXHUKN Ha ynpaByBake CO CpeacTBa
IpylWTBOTO 3a ynpaByBake HEMa Aa KOPUCTU NoceGHM TEXHMKM Ha yrpaByBake CO CPeacTBa.

4.7. U3jaBa 3a A0O3BONEHU BrIOXyBaka Ha UMOTOT Ha PoHAOT

Mpu BNoXyBaweTo Ha cpeAcTBaTta Ha POHOOT Ke ce nNouuTyBaaT OrpaHuMdyBakaTa Ha BriOXyBahaTa,
npeasmaeHn co 3O u lMpaBuMnHMKOT 3a [OO3BOMEHM BIIOXYBaka, OrpaHMyyBawa Ha BIOXyBakaTta U
npeyeKkopyBak-e Ha OrpaHuyyBaHaTa 3a BOXyBake Ha MUMOTOT Ha OTBOPEHMOT (DOHA, KOU Ce PENEBAHTHU
3a nnaHupaHaTta CTpykTypa Ha noptdonmMoTo Ha oHAoT.

4.8. Pennuuupare Ha nasapeH MHAEKC
®PoHOOT He pennuumpa nasapeH NHAEKC.

4.9. BonaTUiTHOCT Ha HeTO BpegHOCTa Ha UMOTOT Ha PoHAoT

BonaTtunHocTa npeTcTaByBa Mepka 3a MHTEH3UTETOT Ha (rykTyauumTe BO HETO BPeOHOCTa Ha MMOTOT Ha
doHgoT no ygen (ueHaTta Ha ygenot) BO ofpedeH BpeMeHcku nepuog. BonatunHocTa, OgHOCHO
CcTandapgHaTa aesujaumja Ha PoOHOOT ce NpecMeTyBa Bp3 OCHOBA HA UCTOPUCKUTE MOSATOLM 3a NPUHOCUTE
Ha ®oHOOT BO nocnegHute 5 roamHu, co ynotpeba Ha cegmuyHy npuHocu Ha PoHZOT, Npy LWTO NepuoanTe
KOM Ce 3eMaar KakO BIie3eH MOAaTOK Ce UOEHTUYHU CO NMepuoanTe Kou ce 3emaaT Npu npecmeTkara Ha
npocevyHaTa cTarnka Ha NpuHOC.

CraHpapgHaTta geBujaumja Ha PoHOOT, Ha OeH Ha npecMmeTka 24.09.2024 roguHa usHecyBa 12,54% Ha
roguLLHa OCHOBa.

lMoBucokaTa BONaATUIHOCT MO MPaBUIIO YKaXKyBa Ha norofiema HecTabunHocT (MOXHOCT 3a 3rofieMyBare
UNu HamaryBake) Ha LeHaTa Ha ygenoT M CNpoTMBHO, HUCKaTa BOMATWUIHOCT OTCMMKyBa Mnomarna
HecTabUNHOCT Ha LieHaTa Ha yaenoT. BonatunHocTta Ha ®OHOOT € OUPEKTHO NOBp3aHa Co CTPyKTypaTta Ha
nopTonMoTo, OOHOCHO CO BOMATUNHOCTA Ha (OMHAHCUCKUTE MHCTPYMEHTU KOW Ce BKMYYEHW BO HEroO.


http://www.world-exchanges.org/

MHankaTop 3a CUHTETUYKM pU3MK 1 npuHoc - Llen 6poj (og 1 go 7), ro gemHmMpa HMBOTO Ha pU3KK U
04eKyBaHMOT NPUHOC HA UHBECTULIMCKMOT POHA, U Ce MPeCcMeTyBa BP3 OCHOBA Ha rofieMuMHaTa Ha MMHaTuTe
cdnykTyaumm (NpOMeHN) Ha HeroBuTe NpuMHocK. [pylITBOTO 3a ynpaByBake, Bp3 OCHOBA Ha CTaHAapAaHaTa
JeBujaumja ro npecmetyBa WMHOMKATOPOT Ha CUHTETUYKMOT PU3UK U MPUHOC, OJHOCHO ja yTBpAyBa
pusmyHaTa knaca Ha ®oHgoT. Cnopen gobvenHute pesyntatv of npecMmeTkata Ha cTaHgapgHaTta
nesujaumja, PoHOOT npunara BO pusnyHata knaca 5, BO kOja ce kaTeropusumpaart ¢oHOoBuTe CO
cTaHdapgHa aeswujaumja Bo uHtepsan nomery 10% u 15% Ha rogvwHa ocHoBa. AXXypupaHuTe nogartoum
3a cTaHgapaHaTa geBvjauuja U pusnyHaTa knaca Ha PoHAoT ce objaByBaaT KBapTanHo Ha odumumjanHaTta
Beb-cTpaHuua, HajaouHa Bo pok oA 10 geHa no MCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaat nogarouute.

4.10. HauuH n Bpeme Ha nNpecMeTKa Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT
HeTo BpeaHocTa Ha MMoToT Ha POHAOT Ha OEHOT Ha BpeaHyBake ja NpeTcTaByBa BKynHaTa Bpe4HOCT Ha
cpencteaTa/MMoToT Ha PoHOOT HamaneHa 3a o6BpckuTe Ha POHOOT Ha UCTUOT AaeH. MmoToT Ha doHaoT
Ha JeHOT Ha BpeaHyBake NpeTcTaByBa 36Up Ha Bpe4HOCTa Ha cuTe BUOOBM Ha cpeacTBa kou co 3ND ce
NpoNuLLIaHN Kako AO3BOSIEHW BIIOXYBaka M KOW Ce BO COMMAacHOCT CO OrpaHuYyyBaraTa 3a BIoXyBahe Ha
cpencTtBaTta Ha PoHOoT. HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeHyBak-e ce NpecMeTyBa
BP3 OCHOBa Ha NasapHUTE BPEAHOCTU Ha XapTUUTE Of BPEAHOCT U Oeno3nTute BO (PUHAHCUCKUTE
WHCTUTYLMKN U OPYTY UMOTHU BpeaHocTh Ha PoHAOT, co oa3emare Ha obBpckute Ha PoHOOT Ha UCTUOT
OeH. LleHata Ha ygenoT BO OTBOPEHMOT WMHBECTUUMCKM (POHAO Ce MpecMeTyBa Ha Ha4yuMH LITO HETO
BpeOHOCTa Ha MMOTOT Ha POHAOT Ke ce NMoAenu co BKYMHUOT 6poj Ha yaoenu Ha AeHOT Ha BpedHYyBakE.
[eH Ha BpegHyBake € AEHOT 3a KOj ce NpecMeTyBa HEeTO BpeAHOCTa Ha MMOTOT Ha ®oHaoT. [leHoT Ha
BpeaHyBawe (T-1) My npeTxoau Ha OeHOT Ha npecMeTka (T) BO TEeKOT Ha KOj LUTO Ce mpecmeTyBa HeTo
BpeAHOCTa Ha MMOTOT Ha PoHAOT.
HeTo BpegHocTa No ygen v BKynHUOT 6poj Ha yaenu Ha oHOOT ce npecmeTyBa M M3pasyBa BO YeTupu
AeummManHu mecta. Cute 3ronemyBata 1 HamanyBaha Ha 6pojoT Ha yaenu Bo POHOOT Ce NpecMeTaHn n
n3paseHn BO YeTMpu AeummanHu mecTta. HeTo BpegHocTa Ha MMmoToT Ha PoHOOT M LeHaTa Ha yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 yacoT 3a cekoj AeH of roguHara.
lMpecMeTyBaweTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHOOT U NPecMeTyBaHETO Ha LieHaTa no yaen ce
BpLWM cornacHo NpaBuUnHMKOT 3a yTBpAyBawe Ha HETO BPeAHOCTa Ha UMOTOT Ha OTBOPEH W 3aTBOPEH
MHBECTULMCKN (POHA M 3a NpecMeTyBakwe Ha LeHaTta no yaen uiun no akuum Bo MHBECTULIMCKUOT DOHA,
OoHeceH o cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
4.11. Bpeme, Ha4YMH M 3a4€CTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npogaxb6a Ha HOBUTE yAenu unm
OTKYN Ha NOCTOjHUTE, KaKO U Ha4YMH Ha o6jaBa Ha TUe LieHU
BpepgHocTa Ha noeamHeyHnoT yaen Bo ®oHAOT ja yTBpAyBa [pylwITBOTO 3a ynpaByBakwe CEKoj paboTeH
OEH 3a CeKoj AeH of roguHaTta, a NpecMeTyBaHEeTO o KOHTponvpa u notepayea [eno3utapHaTta 6aHka.
MpogaxHaTa ueHa Ha ygenuTe ce UckaxxyBa Kako 6poj co yeTupu geummanu.
HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ce yTBpAyBa Taka LUTO NPBO Ce yTBpAyBa NasapHaTa Bpe4HOCT Ha
WHCTPYMEHTUTE BO KOU € BIIOXEH UMOTOT Ha ®oHOoT. [NaszapHaTta BpeaHOCT ce ogpeayBa Mo BaXeyknte
nasapHu LeHWN 1 AeBU3HM KypceBMn. 3a cekoj MMoT Ha POHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHOCT,
OLHOCHO He MOCTojaT CUTYPHU U peneBaHTHU MHOpMaL MK 3a NasapHUTE LIEHW, NasapHaTa BPeAHOCT Ha
MMOTOT Ha POHOOT ce MpoLeHyBa CO MpUMEHa Ha MeToAonorujata Ha MpoueHKa BO COMMacHOCT CO
MefyHapoaHuTe cMeTKOBOACTBeHM cTaHgapan. Of Taka yTBpAeHaTa nasapHa BpefHocT Ha doHOoT ce
oasema BpefHocTa Ha ob6BpckuTe Ha POHOOT M TPOLLOLMTE KOM cornacHo oBoj MNMpocnekT ce oasemaat of,
MMOTOT Ha PoHAOoT.
[lHeBHMTE NMogaTouM Kou coapaT OHEBHA LieHa Ha yOeroT, Kako U apxuBaTa Ha UCTOPUCKUTE LiEHU, ce
objaByBa Ha odmumjanHaTta Beb-CTpaHuua Ha [pywTBOTO 3a ynpaByBawe. [lpecMeTkoBHa BanyTa Ha
doHpoT, BO Koja ce objaByBaar LieHUTe 3a npofaxda nnu oTKyn Ha yaenuTe € makegoHckmoT aeHap (MKL).

Mornagje 5

UcTtopucku nogaroum 3a npuHoc Ha DoHaoT

FogvwHuTe npuHock Ha POHOOT Of NOYETOKOT Ha paboTeweTo A0 AaTym Ha npecmeTtka 24.09.2024 ce
HaBeaeHu Bo cnegHaTta Tabena:

NNoguHa loguiieH
npUHOC
2014 4,31%

2015 2,85%



2016 7,03%

2017 4,48%
2018 -2,92%
2019 16,41%
2020 1,13%
2021 14,04%
2022 -9,63%
2023 10,69%
2024 10,36%

MlognwHuTe npuHocn Ha PoHOOT ce npecmeTaHu 3a TekoBHaTa rogmHa 3a nepwog og 01.01-31.12.
MognwHWoOT NpnHOC Ha ®oHAOT 3a 2014Ta rognHa € npecMeTaH 3a BPEMEHCKN Nepuog o4 OCHOBawe Ha
®oHpoT (09.06.2014) oo 31.12.2014 roguHa. 3a 2024 rognHa roanwHUoT NpUHOC Ha PoOHOOT € NpecMeTaH
3aKny4yHO CO A4aTyMOT Ha NpecMeTKa.
[pywTBOTO 3a ynpaByBak-€ ja NnpecMeTyBa NpoceyHaTa cTanka Ha NpuHOC No yaen 3a crnegHuse nepuoau:
12 meceuun, 2 roguHn un 5 roguHW, OOHOCHO Of [AaTyMOT Ha oOcHoBawe Ha POHOOT OO AEHOT Ha
n3BectyBamne. [pn npecmeTkaTa Ha NpoceyHaTa cTanka Ha NPUHOC ce ynoTpebyBaaTt ceaAMUYHM NPUHOCK
Ha ®oHAaoT.
MpoceyHa cTanka Ha NpPUHOC, Ha AeH Ha npecmeTka 24.09.2024 roguHa, n3Hecysa:

» +0,95% 3a 12 meceuuy;

» +0,77% 3a 2 roguHu;

» +0,48% 3a 5 roguHu;

» +0,49% op ocHoBaweTo (09.06.2014 rogmHa)
lMpnHOCOT BO MMHATOTO € 04 MHAPOPMAaTMBEH KapaKTep 1 He NPeTCTaByBa MHAMKALMja 32 MOXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NMPUHOC BO MMHATOTO € u3paseH Nno oabuBameTo Ha CUTE TPOLLOLM KOWU ce
HannaTtyBaaT Ha ToBap Ha MMOTOT Ha PoHAOT. AXypupaHu nogatoum oa AobueHuTe pesynTtatm 3a
npoceyHaTa cTanka Ha NpUHOC No yaen ce objaByBaaT KBapTanHO Ha odwuuujanHa Beb-cTpaHuua,
HajaouHa Bo pok og 10 geHa No UCTEKOT Ha KBapTarsoT 3a KOj ce ogHecyBaaTt nogaTtouuTe.
Mpn objaByBaweTO Ha nmogaTouM 3a peknamHu Lenu, ce ynotpebyea cTanka Ha NpuMHOC MO yaen 3a
oApeaeH BPEMEHCKM Nepuroa, Koja ce u3pasysa BO NPOLIEHTM CO 3a0KpYXXyBake Ha ABe AeuMarnim MecTa.

Mornasje 6
Ha4yuH Ha npecMeTyBaHe Ha UBHOCOT HAa HAAOMECTOLMTE U TPOLLOLIUTE Ha TOBAp Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HagomecTouu 1 TpoLlouu Ha ToBap Ha MMOTOT Ha doHAOT
Ha TtoBap Ha umoTtoT Ha PoHOOT ce npecMmeTyBaaT criefHUTe HagoMecTouu W TpoLLouum:

e HapowmecTok 3a ynpaByBamwe co PoHOOT;

e HapomecTtok Ha fenosuTapHaTa 0aHka;

e Tpowoum BO Bpcka Co kynonpogaxba Ha UMoToT Ha POHAOT;

e [lpyru Tpowouu Kou Ke Npounsne3art Bo TEKOT Ha paboTereTo.
BkynHuTe Tpolwouwn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaXyBaaT BO HOMUHAmNEH U3HOC U NPOLIEHT oA
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELUTaM 3a HeroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3ronemMyBah-€ Ha Ha4OMEeCTOLMTE M TPOLLOLUMTE KOW NaraaTt Ha ToBap Ha MMoToT Ha ®oHaoT 6u Bnnjaene
COOABETHO MO3UTMBHO MMM HEraTMBHO Ha OCTBAPEHWOT MPUHOC Of BOXYBaw€TO, OOHOCHO Ha UOHUTE
NPUXoaun Ha BrOXyBauuTe.
6.1.1. HagomecTok 3a ynpaByBake co PoHAOT
HapomecTokoT Koj ce HamnatyBa of PoHOOT € HaJOMECTOKOT 3a ynpaByBawe Ha [pylwTBOTO 3a
yrnpaByBaHe, a Kako OCHOBMLA Ce KOPUCTU BKymnHaTa BPeOHOCT Ha UMOTOT Ha (POHAOT HamarneHa 3a
N3HOCOT Ha 06BpCKUTE HA OHAOT BP3 OCHOBA Ha BIOXyBaraTa BO (PUHAHCUCKN MHCTPYMEHTU, Ha AEHOT
Ha BpefHyBake Ha POHOOT no criefHaTa dopmyna:

OcmeapeH eoduwieH Hadomecm 3a yripasysare X 1/ 365

[OpywTBOTO 3a ynpaByBake HannaTyBa HaJOMeCTOK 3a ynpaByBawe BO BuUcMHA oA 3 % roaulHo of
OCHOBULATa KOja ja CoOuMHYBa BKynHaTa Bpe4HOCT Ha UMOTOT Ha POHOOT Koja ce HamarnyBa 3a U3HOCOT Ha
obBpckute Ha POHAOT BP3 OCHOBA Ha BMNOXyBawaTa BO OMHAHCUCKN UHCTPYMEHTM.
OpywTBOTO 3a ynpaByBake ro HannaTtyBa HaAOMECTOKOT 3a ynpaByBahe eAHall MeceyvHo, Kako 36up Ha
cuTe OHEBHM BPEAHOCTMN Ha HAAOMECTOK 3a MeCeLOT Ha KOj LUTO Ce ogHecyBa npecmeTkaTa.



6.1.2. HapomecTtok Ha [leno3utapHaTa 6aHka

3a BpLIEHETO HA aKTUBHOCTUTE KOW Cce NpedBUMAEHM CO Aeno3uTapHMOT Aorosop, dpywTBOTO 3a
yrnpaByBake M Mcnnaka HagOMeCTOK Ha Aeno3uTapHata 0aHka Kako NPOLEHT of OCHoBMUATa Koja ja
COYMHYBa BKyMHaTa BPEeAHOCT Ha MMOTOT Ha POHAOOT Koja ce HamanyBa 3a WU3HOCOT Ha O0BBpCKUTE Ha
®oHOOT Bp3 OCHOBA Ha BrOXyBahaTta BO (OUHAHCUCKN MHCTPYMEHTHU

‘ HeTo BpegHoCT Ha UMOTOT BucuHa Ha HapoMeCTOKOT ‘
Ao 300.000.000mka 0,35%
on 300.000.001mkg oo 600.000.000mkg, 0,30%
oA 600.000.001mka Ao 1.800.000.000mKka 0,25%
Haa 1.800.000.001mkg, 0,20%

MpoLEeHTOT ce McKaxyBa Ha rOAULLHO HMBO CO MPMMEHA Ha nporopuuMoHanHa meToga actual/actual, a
Hannatata Ha HagOMECTOKOT Ce BpWM Ha MeceyHa ocHoBa. [pylWwTBOTO 3a ynpaByBake Ha
HenosutapHaTa 6aHka, Ha ToBap Ha UMOTOT Ha POHAOT M Nnaka 3a TPOLLOLM 3a OTBapake U BOAEHE Ha
CMETKM 3a NapuU4HW CPeacTBa U CMETKU 3a XapTMM of BPEAHOCT BO CTPAHCTBO kaj cyb-genosvTapHaTa
OaHka n neno3nTtapu 3a XxapTum o4 BpeaHOCT BO BUCMHA Ha CTBAPHU TPOLLUOLM, TPOLLOLIM KOU ke npousnesar
o4 peneBaHTHU AOMalUHN UHCTUTYUMN BO BUCUHA Ha CTBApPHM TPOLLOUMKN, COrnacHoO BaXXe4ku Tapmchmu,m
Ha MHCTUTYUMMTE, TPOLLOLM 3a yCryrmTe Kom rm n3spLuyBsa cybaenosntapHata 6aHka 3a PoHOOT cornacHo
(baKTprTe AocTtaBeHn 00 EBHKaTa, TpoLloun noBp3aHn CO noBpaTt Ha AaHOK Ha npuxoau on CTpaHCKK
nasapwu, TPOLUOLM 3a 3acTanyBake Ha akUMOHepCcKn cobpaHuja, TpoLOLM 3a u3aBake Ha NOSTHOMOLLHA,
TpOLLOLM BO BPCKa CO NoAHeCyBake Ha Ty>kba 3a noBpart Ha LwTeTa, koja [pyluTBOTO 3a ynpaByBame Ke ja
npeamssrka kaj uHBectTutTopute Ha POHAOT CO OAHECYBaHE KOE € BO CNPOTUBHOCT O 3akoHOT, CTaTyToT
n MpocnekToT Ha ®OHAO0T BO BUCMHA Ha CTBApHMW TPOLLOLIN.

6.1.3. TpoLioum 3a MeceveH HagomecT Ha Komucuja 3a xapTum oa BpegHocT Ha Penybnvka CeBepHa
MakegoHuja

3a BpLUEHETO Ha aKTUMBHOCTUTE 3a Haa3op Ha [pywTBOTO 3a ynpaByBawe M PoHOoT, OpywTBOTO 3a
ynpaByBawe W ucnnaka HagomecTtok Ha Komwucuja 3a xapTum og BpegHocT Ha Penybrnuka CesepHa
MakenoHuja cornacHo TapuUdHUKOT 3a YTBpAYyBakwe Ha BMCMHATA Ha HaQOMECTOLMTE LITO r'M HannaTtyBa
KXB. HagomecTokoT 3a Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja ce ncnnaka
e[Hall MeCeyYyHo, Kako 30Mp Ha cuTe OHEBHU BPEOHOCTU Ha HAOOMECTOK 3a MeCeLOoT Ha KOj WTO ce
ofHecyBa npecMeTkaTa.

6.1.4. TpoLuoum Bo Bpcka co kyrnonpogaxba Ha MmoToT Ha PoHaoT

Osue Tpowoun ru cogpxaT cuTe TPOLLIOLUM NOBP3aHU CO KynyBake U NpofdaBake Ha MMOTOT Ha doHAOoT
(Ha npumep: TpoLwouun 3a Opokepckn NpoBmM3MK, Bep3aHcka Takca, Takca 3a LleHTpaneH genoawtap Ha
XapTuu o BpeAHOCT, faHouu U eBeHTyanHu Apyrn TpoLwloun noBp3aHn cOo NnopamMHyBaHh-eTO Ha
TpaHcakuuute). I3HOCOT Ha oBMe TPOLLOLM € BO BUCMHA Ha CTBapHUTE TPOLLOLUM KOW npousnerysaat o
Jorosopute, OAHOCHO TapudHULUTE HA OOHOCHUTE WHCTUTYUUM N UCTUTE Ce Ha ToBap Ha MMOTOT Ha
®oHpoT. TpowouunTe 3a KynyBarwe 1M NpogaBak-e Cce pasnukyBaaT BO 3aBUCHOCT Of TUMOT Ha XapTuuTe of,
BPEAHOCT M rofieMmnHaTa Ha HanoroT.

6.1.5. [Ipyru TpoLloum Kom ke NnpomsnesaT BO TEKOT Ha paboTereTo

OcTtaHaTu TpoLloLmM Kou ke Nnpuanesart Bo TEKOT Ha paboTereTo, a MOXe Aa ce HannaTtyBaaT Ha ToBap Ha
MMOTOT Ha PoHAOoT ce:

e Tpowouu 3a Bogewe Ha PernctapoT Ha yaenu, BKiy4vyBajkvm 1 TPOLLIOLM 3a u3gaBake noTepaa
3a TpaHcakLmja unmu coctojba Ha yaenu, kako U TPOLLOLM 3a UcnnaTa Ha yaenoT Bo JoOMBKaTa;
Tpoluoum 3a roguilHa peBusuja;

Tpowouu 3a n3paboTka, NneyaTere 1 NoLTapuHa Ha NOyroANLLHN U TOANLLHN M3BELLTaN 3a
COMCTBEHULUNTE Ha yaenu;

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

e Tpowouu 3a objaBa Ha MpocneKkToT 1 Apyru nponuwaHn objasu.

BucuHaTa Ha cekoj o4 OBMe Tpowouu € BO MPOTUBBPEOHOCT Ha peaniHo OCTBAapeHWTe TPOLUOLM 0o
paboTtereTo Ha POHOOT, KOM NMpousneryBaaTt Of 3aKOHCKa WM MoA3aKOHCKa perynaTtuBa, LOroOBOPHM
oapeadbv nnu TapudHULKN Ha peneBaHTHUTE MHCTUTYUMN. opeHaBeaennTe Tpowoum og touka 1, 3 m 5
Hema Ja ce HannatyBaar o4 MMOTOT Ha PoHAOT.



6.2. HagpomecToum 1 TpoLOLUM KON ce HannaTyBaaT o MHBECTUTOPOT
HagomecToumnTe kov ce HannaTyBaaT of UHBECTMTOPOT Bo POHAOT ce:
e Brie3eH HaJOMECTOK KOj ce oAbuBa of M3HOCOT 3a ynrata BO MOMEHTOT Ha npogax6a Ha
yaenvTe;
e  13rie3eH HaJJlOMECTOK Koj ce oAbuBa of HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT No yaen Bo
MOMEHTOT Ha OTKYT;
e TPOLIOLM 33 NevyaTerse Ha obpacum 3a 3anuilyBare Ha yaenu; 1
e [pyrv onepaTuBHM TpoLloum yTBpaeHn co CtaTyToT u MNpocnekToT Ha PoHAoT.

6.2.1. Tpowoun 3a n3gaBare Ha yaenum — Brnes3eH HagoMecTok

BneseH HagoMecTok npeTcTaByBa HaAOMECTOK KOj MHBECTUTOPOT ro nraka npu ynnaTta Ha CpeacTsa BO
®oHOOoT, CO Len KynyBake Ha yaenu n UCTUOT ce oaAbumBa 04 N3HOCOT 3a ynraTta BO MOMEHTOT Ha npogaxba
Ha yaenure.

EOHokpamHu yrnamu

Kora nHBecTuTOpoT eaHOKpaTHO ynnaka cpegctea Bo PoOHAOT, CO Len KynyBawe Ha yaenu, NpoueHToT Ha
BMNE3HWOT HaZlOMECTOK Ce MNpecMeTyBa BO 3aBMCHOCT Of, U3HOCOT Ha ynnaTeHWTe cpencTsa, COrnacHo
crnegHaTa Tabena:

U3HoC BO geHapu Crtanka Ha Bre3eH HagOMeCTOK ‘
00 299.999mkna, 3,00%
oa 300.000 po 599.999mka 2,50%
op 600.000 o 999.999mka 2,00%
oz 1.000.000 po 2.999.999mkn 1,00%
3.000.000mKa 1 noBeke 0,50%

Mpumep: Ookonky nHeectutopot ynnatu 10.000 geHapu Bo PoHAOT, BNE3HMOT HAAOMECTOK Ke n3Hecysa 291 geHapu, gogeka HeTo
MHBecTMUMjaTa Ke n3HecyBa 9.709 neHapw. BnesHnoT HagoMecTok e npecMeTaH no criegHata ¢opmyna: 10.000 — (10.000 / (100 +
3) * 100)

MNponuLaHMoT BNe3eH HaJOMECTOK HE ce HannaTysa BO CnefHMOT chyyaj:
- Kora [pylITBOTO 3a yrnpaByBaHe AOHENO oAnyka 3a ocroboayBake of BNe3HMOT HaJOMECTOK 3a
noeavHeYeH MHBECTUTOP UMK 3a CMTE MHBECTUTOPU, COrnacHo TodkaTta 6.2.2 of oBoj MpocnekT.
[IpoepamupaHu ynnamu
BnesHMOT HagOMECTOK 3a U3fgaBake Ha YAenu npu kpevpake Ha [MporpamupaH nnaH co geduHupaH
M3HOC Ce NpecMeTyBa W HanmaTyBa 3aeHO CO NpBaTa ynnaTa 3a BKYNnHO [JOroBOPEHUOT M3HOC Ha NNaHoT,
cornacHo cnegHarta Tabena:

BkyneH n3Hoc Ha Crtanka Ha Bne3eH
nsaHoT BO MKA HaJoOMeCcTOK

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

606.000 n noBeke 1%

lMpumep: Hokonky uHeecmumopom 00ny4u O0a kpeupa [lpozpamupaH rnaH co 0e¢huHupaH U3HOC Ha 8KyrneH uzHoc 00 206.000
OdeHapu, sresHUom HaOOMeCmOK 3a Kyrysare Ha yoenu Ke uzHecysa 6.000 OeHapu u ucmuom ce odbusa 00 8KyrnHo 002080pPEHUOM
U3HOC Ha 8/1020m, Wmo 3Ha4u 0eka Hemo U3Hocom Ha er1o2om Ke udHecysa 200.000 deHapu. BrneaHuom Hadomecmok e npecmemaH
no ucmama ¢hopmyrna Kako Kaj edHokpamHume yrnnamu: 206.000 — (206.000 / (100 + 3) * 100). budejku uHeecmumopom 6KyrnHoO
0o2080peHUOM U3HOC 3a B/10XKYy8aHe Ke 20 yriaKka npeky npoepamupaHu yraamu, a He kKako eOHoKpamHa yrnnama, noyemduom
8102 Ke bude ghopmupaH Kako 36up 00 U3HOCOM Ha MpecMemaHuUom er1e3eH HaOOMECMOK, 320/1eMeH HajMarsKy 3a MUHUMaIHUOm
usHoc 00 500 deHapu 3a noeduHe4yHama rpoepamupaHa yriama 3a Kyrysame Ha yoenu, 0OHOCHO Hajmarky 6.500 deHapu (6.000
eneseH Hadomecmok + 500 deHapu MUuHUMareH U3HOC Ha noeduHevyHa npoepamupara yrnama). [pu ynnamama Ha ocmaHamume
npozpamupaHu yriamu o0 niaHom, Ha UHBECMUMOPOM He My ce npecMemysa U Harnnaka erne3eH HaloMeCcmoK.

Mpn npeHoc Ha ygenu oA efdeH BO Apyr POHAO Kako efHOKpaTHa ynnata ce npecMmeTyBa Bre3eH
HaJJOMeCTOK KOj € e[IHaKoB Ha OHOj Ae(UHNPaH 3a efHOKpaTHUTE ynnaTu.



6.2.2. HamanyBsatbe unu ocnoboaysare o4 TPOLLIOKOT 3a Be3eH HagOMeCTOK
OpywTBOTO 3a ynpasByBawe MOXe Aa ro Hamanu vunu BO uenoct ocnoboau of nnakawe Ha BREe3HUOT
HaZlOMECTOK MHBECTMTOPOT OOKONKYy € OaHKa, UHBEeCTULMCKM hoHA, ocurypuTenHa KomnaHuja, NeH3ncKu
POHA, Kako 1 OpYyrn MHCTUTYLMOHANHU NHBECTUTOPU UM OOKOSKY UHBECTUTOP € (PU3UYKO NiuLe KOe € BO
penoBeH paboTeH ogHoc BO [pywTBOTO 3a ynpaByBahe. [JOKOMKy ce oueHu Aeka ce paboTu 3a KIMEeHT
(NpaBHO MW PU3NYKO NKLLE) KOj MOXE Aa AOMNPUHECE 3a 3HAYUTENEH PacT Ha aHraXxvupaHuTe CpeacTsa BO
doHpoT, ga npuBneve OOMOMHUTENHM MHBECTUTOPM WNU 3HadvajHo da ja nogobpu coctojbata Ha
cpegcTBaTa U Ha Toj HauMH ga 06e3beam 3akoHcka ycornaceHocT Ha PoHOOT, VI3BpLUHUTE ONPEKTOPU Ha
OpywTBOTO 3a ynpaByBawe ke JoHecaT OAfyKa, CO Koja Ha KOHKPETHMOT MHBECTUTOP My ce odobpysa
HamarnyBaHe€e Ha BNEe3HNOT HagOMECTOK UM UCTUOT BO LenocT ce ocnoboaysa of nnakawe Ha BNesHNoT
HagoMecToK. [lpylITBOTO 3a ynpaByBake MO COMCTBEHa NPOLIEHKa MOXe Aa OpraHu3mpa v NpOMOTUBHU
nepvoanM BO KOM CUTE BroXyBauu ke GupaTt ocrnobopeHn of nnakawe Ha Bre3eH HaJoMecToK Mnpu
KyrnyBaHw-€TO Ha yaenu Npeky eqHOKpaTHM ynnaTtu unm nporpaMmmpaH nnaH. 3a opraHuanparmeTo Ha Baksu
NPOMOTUBHN MEPUOAN U HUBHOTO BpemeTpaewe, [pylTBOTO 3a ynpaByBawe MUCMEHO Ke ja U3BECTU
Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeBepHa MakedoHuja, a UCTUTe jaBHO Ke ri objaBu Ha
cBojaTa odmumjanHa Beb-cTpaHuMUa U BO peknamMHuTe martepujanu kou rm kopuctu. lNpm ynnata Ha
opobpeHa pedyHaaumja (boHyc yaenu) koja [pyLUTBOTO 3a ynpaByBaks€ ja ynnaka Ha cmeTkata Ha PoHOoT
Of, COMCTBEHM CPeACcTBa, a BO KOPUCT Ha BIIOXYBayoT 3a KOO € HaMeHeTa ce ocrnobogyBa of BnesHa
nposuamnja. Cekoe HamanyBake, OAHOCHO ocrnoboayBare of nnakakwe Ha Bfe3eH HaJoOMECTOK € NpeaMeT
Ha ogobpyBake of, CTpaHa Ha U3BPLUHWTE ANPEKTOPU Ha [pyLUTBOTO 3a yNpaByBaH-E.
Wako nporpammpaHvoT nnaH co geduHupaH BpeMeHCkn nepuog — Tun 2 Beke He MOCToW, YCroBUTE Ha
CUTE CKITy4YeHW NporpaMmpaHn niaHoBU CO BPEMEHCKU NepUoA — TvN 2, Ke NPOAOoImKaT Aa BaXkaT COrnacHo
OOroBOPOT Y BPEMEHCKMOT Nepuos 3a Koj Ce CKIyYeHW.
6.2.3.Tpowoum 3a OTKyN 1 ucnnarta Ha yaenm
Tpouwloum 3a oTkyn 1 ucnnarta Ha yaenv [1pylitBoTo 3a ynpaByBawe HEMa Aa NpecMeTyBa 1 HannaTyea,
OCBEH BO cnefHuBe cnyyau:
Mpu LenoceH unu genymeH OTKYN Ha yaernu Kou ce CTeKHaTW Npeky eQHOKpaTHa ynnarta Bo BpeMeTpaeHe
Ha opraHu3upaH NPOMOTMBEH MEepuoA N ce OTKynyBaaT BO Mepuof nokpaTtok of 365 AeHa oA OeHOT Ha
HMBHOTO KynyBake, cTankata Ha u3nesHnoT HaJoOMeCTOK € elHaKBa Ha nponulaHaTa cTanka Ha BneseH
HaZOMEeCTOK, cornacHo TabenaTa og TodkaTa 6.2.1 oa oBoj NMpocnekT 3a ocrnobogyBake of Hannarta Ha
BNe3eH HaJoOMeCTOK nopaau opraHusMpareTo Ha NPOMOTMBEH nepuoa M UCTUOT Ke ce NpecMmeTyBa Ha
M3HOCOT KOj ce noBriekyBa. [pylUTBOTO 3a ynpaByBake BP3 OCHOBA Ha MOCEOHWU OANyKWu, AOHECEHWN of
CTpaHa Ha M3BPLUHUTE AMPEKTOPU MOXe Aa AOHece oanyka 3a ocrnobogysake of TPOLOUM 3a OTKYN U
ucnnarta Ha ygenu, CTeKHaTu BO MPOMOTMBEH Nepuoa.
6.2.4. Tpowwouun 3a nevyatere Ha obpacum 3a 3anuLlyBake Ha yaenu
TpowouunTte 3a neyatewe Ha obpacum 3a 3anuwyBake Ha ygenu Hema ga ce npecmeTyBaaT WM
HannaTyBaaT. OBue TpoLIOLM ce Ha ToBap Ha [pyLITBOTO 3a ynpaByBaH-€.
6.2.5. pyru onepatuBHM Tpowoun yTBpAaeHu co CtaTyToT u lNpocnekToT Ha doHaoT
OBwe TpoLwoLum M cogpxaT onepaTUBHUTE TPOLLUOLM KOU MOXeE [a MpousnesaT BO TEKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpeaBuMOEHN HUTY CMOMEHaTU BO APYrMTe BMAOBWM Ha Tpowouun Tue Tpowoumn 6u
Moxene ga bugat TpowoumM 3a MapKeTUHT, TPOLUOLM 3a NMOLUTEHCKM NpaTKM KoM ke npou3nesaT OOKOJIKY
WHBECTUTOPOT Ce Mu3jacHU 3a uUchpakare Ha NUCMEeHU M3BeCTyBaka NpeKky pasnuyeH Bug Ha nowTa
(npenopavaHa npaTka, KOpUCTeHwe Ha ycrnyrute 6p3a nowTa v cnuyHo). [OKOMKy mpousnesaT Baksu
Tpowioun, UcTuTe ke GmagaTt HannaTteHu o MHBECTMTOPOT. 3aBMCHO Of BMNWjaHMETO HA HaZOMECTOT 3a
yrnpaByBake, KOj Ce Mchfaka Ha roavLHO HMBO, Ke 3aBMcaT M TpowouuTe 3a ynpasyBawe W paboTa,
O[HOCHO Ke ce oapasv Bp3 MAHUTE NPUXo4M Ha BMOXyBayuTe.
6.2.6. lNocTtanka 3a cTuMynupame Ha AenoBHNOT OOHOC
OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha MocebHM OAnyku, OOHECEeHW of CTpaHa Ha M/3BpwHuTe
OVPEKTOpU, MOXe Aa Joaenysa CTUMynaTMBHM GOHYCU KOH BNOXYBayuTe BO (hOHOOBUTE CO KO YNpaByBa,
BO chopma Ha gononHuTenHu yaenu og ®oHpoT. pyLlITBOTO 3a ynpaByBake MOXe Aa o4obpu ucnnata Ha
cTumynaTueeH 6OHyC, Bp3 OCHOBA Ha eleH UM NOBEKE Of CNIeAHUBE KPUTEPUYMU:

- Bwucunata Ha Bnoror;

- MuHMManHMoT nepuog Bo KOj BIOXEHWUTE cpeacTBa He 6u ce noenekne og ®PoHOO0T, OAHOCHO

BO KOj He 6u 6uno nogHeceHo H6apake 3a OTKYN Of, CTpaHa Ha COMCTBEHUKOT Ha YAENUTE;
- CeondpaTtHnoT genoBeH ogHOC Ha [pylwiTBOTO 3a ynpaByBare CO KOHKPETHUOT BIIOXYBaY;




- [okonky ce oueHu geka ce paboTu 3a UHBECTUTOP KOj MOXe Aa AONpuHEece 3a 3HaduTeneH
pacT Ha aHraXXupaHuTe cpeancrtsa BO (DOHLI,OT, Oa npueneye AOMNOJIHUTENHU NMHBECTUTOPU UINn
3HavajHo Aa ja nogobpw cocTojbaTa Ha cpeAacTBaTa UM Ha TOj HauMH Aa 06e3bean 3akoHCKa
ycornaceHocT Ha PoHAOT M CRMYHO.

MerycebHuTe npaBa M 06GBpckM Ha [pyLUTBOTO 3a yrnpaByBake M BrOXYBayoT Kaj BIOrOBUTE CO
cTumynaTuBeH GoHyc ce ypeayBaaT co nocebGeH Aorosop nomery ABeTe OOrOBOPHM cTpaHu unu Oanyka
op NaepwHuTe ampektopu. Moa npmxoaun kon pyLlUTBOTO 3a ynpaByBake M1 Hannatuno ce nogpasbupaat
HannaTeHuTe BRe3HW HAJOMECTOLM, KOM BMOXYBAYOT M NnaTui Npu KynyeBakwe Ha yaenu o edeH Wnu
noeseke oHAOBM CO KoM ynpaByBa [pylITBOTO 3a ynpaByBake, a BO YW MPOCMEKTU € npeaBuaeHa
HannartaTta Ha BNe3HMOT HaOMeCTOK 3a n3aBawe Ha yaenu. NcTo TakKa, nog npmuxoam Kou D,pyLIJTBOTO 3a
ynpaByBat-€ MM 0CTBapyBa 0 AEeNOBHUOT OAHOC CO KOHKPETHUOT BJIOXKYBay Cce CMeTa M HaOMECTOKOT 3a
ynpaByBate o cute (POHAOBU CO KOM ynpasyBa [pylWITBOTO 3a ynpaByBake, a BO KOU BIOXYBa40OT Uma
BINOXEHO COMNCTBEHW cpeacTBa. [pyLlITBOTO 3a ynpaByBame, P HOCEHETO HA CEKOoja oafyka 3a ucnnara
Ha cTumynatuBeH OOHyC, ke nocTanyBa cO OCOOEHO BHMMaHME 3a Aa He ce [JoBede BO Mpallake
HaBPEMEHOTO MCMONIHYBake Ha HEFrOBUTE JocTacaHyn 06BPCKU, LLITO NpeTcTaByBa o6Bpcka Ha [pyLITBOTO
3a ynpaByBate, cornacHo 3M®. MapuyHNoT M3HOC Ha ofobpeHnoT cTuMynaTmeeH 6oHyc, dpylwTBOTO 3a
ynpaByBatbe ke ro ynnaTtyBa Ha cmeTkaTa Ha QoHA0T o CONCTBEHU CPeCcTBa, a BO KOPUCT Ha BMOXYBA4oT
3a Koro e HameHeT BOHYCOT, OQHOCHO BO 4Mja COMCTBEHOCT ke GuaaTt 3anuvaHu u3gageHuTe Ha BakoB
HauuH yaenu. 3a oBMe TpaHcaKuMK HeMa [ia ce HannaTyBa Bne3eH HagoMeCTOoK.

Mornasje 7

LieneH na3ap n cTpyKTypa Ha BrnoxyBakwe Ha PoHaoT

MopTdonnoTo Ha OHAOT HAjMHOrY Ke Ce COCTOU O M3NOXEHOCT BO akumu. Mo UCky4yok, BO 3aBUCHOCT
Ol YCNOBU Ha (PUHAHCUCKUTE Masapu, uerHaTta CTpykTypa (M3NOXEHOCT KOH akUMCKM nasapu) moxe ga
buge nomana, ce CO Uen 3awWwTuTa Ha WHBECTUTOPUTE Of MasapHu puU3MUM U CO Len Aa ce nocTurHe
ONTMMarneH NPMHOC MPUaro4eH Ha PU3UKOT.



N3BELWUTAJ 3A CTPYKTYPATA HA BJTIOXYBAHATA HA ®OHAOOT HA IEH HA NMPECMETKA

24.09.2024

HJ1B6 Ton BpeHgosu OTBOpPEH MHBECTULUMCKN hoHa 9110000000127

Hab6agHa ueHa no BpeaHocT Ha aatymoT Ha|  BpeaHocT no HEEEDED Y4ecTBO BO MMOTOT Ha
Moauuuja UCUH Bpoj Ha akuum H BkynHo Ha6aBHa ueHa 1 q CONCTBEHOCTa Ha
akuuja M3Bewrajot akuuja o tongot %
u3pasayot %
AKUUK
OBUYHM aKLMK
TMpropuTeTHM akuMm
AKL[I/IM Ha 3aTBOPEHN MHBECTULIUCKN CpOHClOBM
BKynHO akuuv o AOMaLLHN U3aaBayn
O6uy4HuU akyuu
Accenture plc IEO0B4BNMY34 320 19.414,76 6.212.724,63 5.978.063 18.681,45 0,000051 0,70%
Adobe Inc US00724F1012 125 28.697,45 3.587.181,74 3.633.949 29.071,60 0,027902 0,43%
Advanced Micro Devices US0079031078 530 10.262,61 5.439.184,18 4.575.360 8.632,76 0,000033 0,54%
Air Liquide SA FR0000120073 330 10.595,60! 3.496.546,55 3.462.046 10.491,05 0,000063 0,41%
Allianz SE DE0008404005 258 14.878,72 3.838.708,54 4.678.798 18.134,88 0,000057 0,55%
Alphabet Inc A US02079K3059 3.310 7.773,97 25.731.847,33 29.504.115 8.913,63 0,001168 3,46%)
Amazon.com Inc US0231351067 3.455 8.455,70 29.214.457,68 36.891.214 10.677,63 0,000697 4,32%
American Express Co US0258161092 445 10.425,77 4.639.467,98 6.550.898 14.721,12 0,000042 0,77%
Amgen Inc US0311621009 310 15.738,24 4.878.854,22 5.729.787 18.483,18 0,000058 0,67%
Apple Inc US0378331005 2.741 10.714,60 29.368.725,58 34.187.048 12.472,47 0,000045 4,00%
Applied Materials US0382221051 415 11.952,40 4.960.247,15 4.434.874 10.686,44 0,000050 0,52%
ASML Holding N.V. NL0010273215 198 44.645,54 8.839.816,71 8.746.028 44.171,86 0,000000 1,02%)
AstraZeneca PLC GB0009895292 473 7.595,11 3.592.485,82 4.015.559 8.489,55 0,000036 0,47%
Automatic Data Processing, Inc US0530151036 270 12.965,15! 3.500.591,38 4.127.564 15.287,27 0,065356 0,48%
AXA SA FR0000120628 4.500 1.813,49 8.160.693,97 10.000.932 2.222,43 0,000185 1,17%)
Bank of America Corporation US0605051046 4.367 1.873,79 8.182.838,19 9.588.956 2.195,78 0,054062 1,12%)
Bayerische Motoren Werke AG DE0005190003 540 6.009,75 3.245.263,34 2.505.159 4.639,18 0,010588 0,29%
BNP Paribas SA FR0000131104 2174 3.848,97 8.367.665,24 8.343.601 3.837,90 0,000174 0,98%
Chevron Corporation US1667641005 1177 8.300,99; 9.770.268,36 9.563.748 8.125,53 0,000061 1,12%)
Cie de Saint-Gobain FR0000125007 1.350 4.099,26 5.533.996,55 6.855.647 5.078,26 0,000252 0,80%
Citigroup Inc US1729674242 2.820 2.862,72 8.072.865,67 9.719.111 3.446,49 0,000091 1,14%
Coca-Cola Co US1912161007 US1912161007 1.881 3.279,55 6.168.831,27 7.430.731 3.950,42 0,000043 0,87%
| Diageo Plc GB0002374006 1.688 2.011,57 3.395.528,27 3.126.108 1.851,96 0,000072 0,37%
E.ON SE DEOOOENAG999 DEOOOENAG999 6.370 747,16 4.759.436,27 5.241.256 822,80 0,000241 0,61%
Eli Lilly and Compan) US5324571083 265 43.932,86 11.642.209,05 13.405.295 50.586,02 0,000029 1,57%)|
Engie SA FR0010208488 3.786 1.031,63 3.905.739,31 3.678.557 971,62 0,155464 0,43%
Exxon Mobil Corporation US30231G1022 1.740 5.282,97 9.192.364,48 11.246.341 6.463,41 0,000000 1,32%)
GE HealthCare Technologies Inc US36266G|US36266G1076 337 4.302,98 1.450.104,84 1.686.709 5.005,07 0,000031 0,20%
GE Vernova Inc US36828A1016 188 0,00 0,00 2.604.291 13.852,61 0,068592 0,30%
General Electric Company US3696043013 |US3696043013 753 6.161,97, 4.639.964,80 7.824.196 10.390,70 0,000008 0,92%
Goldman Sachs Group Inc US38141G1040 275 21.468,72 5.903.897,37 7.533.366 27.394,06 0,000082 0,88%
Gsk Plc US37733W2044 US37733W2044 2.185 2.062,45 4.506.449,53 4.916.904 2.250,30 0,000107 0,58%
Home Depot Inc US4370761029 394 19.286,06 7.598.708,42 8.505.109 21.586,57 0,000000 1,00%
Honeywell International Inc US4385161066 380 11.670,70! 4.434.864,87 4.264.477 11.222,31 0,000054 0,50%
lllinois Tool Works Inc US4523081093 450 14.577,38 6.559.821,05 6.360.565 14.134,59 0,000148 0,74%
Infineon Technologies AG DE0006231004 1.000 2.324,51 2.324.511,00 1.785.200] 1.785,20 0,000077 0,21%
Intuitive Surgical US46120E6023 330 22.201,03 7.326.340,51 8.888.467 26.934,75 0,093035 1,04%
Johnson & Johnson US4781601046 605 8.722,83 5.277.313,23 5.438.394 8.989,08 0,000021 0,64%
JPMorgan Chase & Co US46625H1005 1.515 9.466,34 14.341.500,80 17.641.750 11.644,72 0,000050 2,07%)
Lockheed Martin Corp US5398301094 70 25.223,53 1.765.647,18 2.237.946 31.970,66 0,000025 0,26%
L'OREAL FR0000120321 230 26.619,84 6.122.563,69 5.202.108 22.617,86 0,043013 0,61%
LVMH Moet Hennessy Louis Vuitt FR0000121014 301 45.983,86 13.841.142,37 11.015.298 36.595,67 0,000059 1,29%)
McDonald's Corporation US5801351017 445 16.501,26 7.343.058,88 7.329.262 16.470,25 0,000045 0,86%
Mercedes- Benz Group AG DE0007100000 1.185 3.846,51 4.558.117,01 4.087.367 3.449,25 0,000111 0,48%
Merck & Co Inc US58933Y1055 670 5.722,07 3.833.784,63 4.266.652 6.368,14 0,000061 0,50%
Meta Platforms Inc US30303M1027 840 19.698,44 16.546.689,88 26.110.541 31.083,98 0,000035 3,06%
Microsoft Corp US5949181045 1.780 20.927,23 37.250.465,24 42.497.268 23.874,87 0,000022 4,98%
Mitsubishi UFJ Financial Group US6068221042 7.550 580,27 4.381.073,65 4.361.786 577,72 0,064386 0,51%
Mondelez International Inc US6092071058 1.575 4.014,16 6.322.295,06 6.468.247 4.106,82 0,000110 0,76%
Nestle SA CHO038863350 1.345 6.475,57 8.709.642,78 7.226.510 5.372,87 0,000041 0,85%
Netflix Inc US64110L1061 365 30.604,46' 11.170.626,97 14.179.200 38.847,12 0,000082 1,66%)|
Nike Inc US6541061031 1.305 6.042,09 7.884.932,95 6.195.262 4.747,33 0,000186 0,73%
Novo Nordisk A/S DK0062498333 3.320 6.142,21 20.392.131,07 22.783.960 6.862,64 0,000191 2,67%
NVIDIA Corporation US67066G1040 4.640 2.755,98 12.787.740,40 29.709.147 6.402,83 0,000000 3,48%
Palantir Technologies Inc US69608A1088 4.070 1.378,42 5.610.186,04 8.506.445| 2.090,04 0,000183 1,00%
PayPal Holdings Inc US70450Y1038 1.350 3.417,56 4.613.712,42 5.774.694 4.277,55 0,000112 0,68%
PepsiCo Inc US7134481081 US7134481081 690 9.349,79, 6.451.358,44 6.540.291 9.478,68 0,000050 0,77%
Procter & Gamble Compan: US7427181091 811 8.155,19 6.613.855,42 7.761.355| 9.570,10 0,000000 0,91%
Salesforce.com Inc US79466L3024 657 14.644,16 9.621.214,45 9.559.970 14.550,94 0,000067 1,12%)
Samsung Electronics Co Ltd US7960508882 45 82.295,64 3.703.303,85 2.926.876 65.041,69 0,000000 0,34%
Shell PLC GB0OBP6MXD84 3.909 1.819,95 7.114.184,37 7.490.364 1.916,18 0,000102 0,88%
Siemens AG DE0007236101 910 10.449,23 9.508.799,66 9.373.375 10.300,41 0,001123 1,10%)
SOUTH32 US84473L1052 4.523 627,19 2.836.796,34 2.717.648 600,85 0,000425 0,32%
Stryker Corporation US8636671013 330 18.063,14. 5.960.834,67 6.661.398 20.186,05 0,000087 0,78%
Thermo Fisher Scientific Inc. US8835561023 137 31.011,49 4.248.574,08 4.605.125| 33.614,05 0,000035 0,54%
Unilever PLC GBOOB10RZP78 677 2.688,93 1.820.402,63 2.417.254 3.570,54 0,000026 0,28%
UnitedHealth Group US91324P1021 182 29.891,91 5.440.328,47 5.747.494| 31.579,64 0,000019 0,67%
Veeva Systems Inc US9224751084 US9224751084 280 13.083,18 3.663.289,29 3.254.353 11.622,69 0,000173 0,38%
Vinci SA FR0000125486 406 6.991,98 2.838.744,49 2.728.890| 6.721,40 0,000066 0,32%
Visa Inc US92826C8394 423 14.488,89 6.128.802,18 6.723.938 15.895,84 0,000025 0,79%
Vonovia SE DEOOOAIML7J1 2.250 1.642,64 3.695.936,15 4.437.325) 1.972,14 0,000276 0,52%
Walt Disney Co/The US2546871060 1.130 5.024,78 5.678.004,75 5.785.797 5.120,17 0,000066 0,68%
BP PLC US0556221044 3.437 1.906,35 6.552.111,74 6.219.980| 1.809,71 0,076130 0,73%
Rio Tinto US7672041008 1.751 4.143,82 7.255.825,55 6.227.677 3.556,64 0,000108 0,73%
Taiwan Semiconductor Co Ltd US8740391003 839 6.454,55 5.415.369,42 8.075.062 9.624,63 0,000016 0,95%
BKynHO 0GM4HM aKummn 569.743.562,05 651.876.036,89 76,34%
TMpropuTeTHM akumum
ALY Ha 3aTBOPEHM MHBECTULIMCKV (hOHA0BH
BKyNHO aKuum of CTPaHCkW W3naBayn | 569.743.562,05 651.876.036,89




Mosuuuja

BpeaHocT Ha gatym
Ha U3BewWTajoT

Y4ecTBO BO UMOTOT
Ha ¢poHpoT (%)

MMACMAH/ 1 EMNO3NTU

KpaTkopo4Hu Aeno3untu

Mpokpeaut G6aHka ALl Ckonje

50.000.000,00

50.021.311,48

5,86%)

Xank 6aHka Al Ckonje

29.500.000,00

29.527.062,84

3,46%

Cunk Poya Banka Al Ckonje

50.500.000,00

50.548.375,68

5,92%

Cunk Poyn Baxka ALl Ckonje

51.500.000,00

51.550.651,64

6,04%

Xank 6aHka All Ckonje

8.000.000,00

8.007.344,26

0,94%)

Xarnk 6aHka Al Ckorje

8.000.000,00

8.007.344,26

0,94%)|

BKyﬂHO KPaTKOPO4HU Aeno3uTu

197.500.000,00

197.662.090,16

23,15%

[lonropoyHn genosntun

BKynHO [ONTOPOYHY AEN0o3nTH

OcTaHaTi nnacmanu

BKynHo nnacmaHu u deno3umu

197.500.000,00

197.662.090,16

23,15%

Mo3uumja

UCUH

Ha6aBHa ueHa

MNo3utuBHa BpeaHoCT
Ha AaTyMOT Ha

HeraTtusHa BpegHocT Ha
[aTyMOT Ha U3BewTajoT

YuecTBO BO MUMOTOT Ha
donaoT (%)

YuecTBO BO

GBpckuTe (%)

u3BewTajoT

OEPVIBATVBHN MHCTPYMEHTU

BkynHO AieprBaTUBHW MHCTPYMEHTH

Y4ecTBO BO MMOTOT Ha
donaoT (%)

HomwuHanka
BpeaHoCT

BpeAHocT Ha AaTyM Ha
M3BewWTajoT

BpepaHocT Ha
Konarepanor

Mo3uuuja WCWH Konatepan ISIN

PEMNO NOrOBOPU (AKTVBA)

BKyMnHO AieprBaTUBHU MHCTPYMEHTH

CTPYKTYPA HA BJTOXXYBAHATA HA ®OHOOT MO BMAOBM MMOT HA OEH HA
NMPECMETKA 24.09.2024
HJ16 Ton BpeHagosu OTBOpPEH MHBECTULMCKM hoHa 9110000000127

Mo3uumnja BpeaHocT Ha gaTymMOT Ha U3BeLITajoT YecTBo Bo MMoToT Ha
¢doHpoT (%)
AkUMK 651.876.036,89 76,16%
O6Bp3HML YU 0,00 0,00%
OcTaHaTu xapTum o BpegHOCT 0,00 0,00%
[ncMaHu 1 genosntu 197.662.090,16 23,09%
OcTtaHaTu cpeacTea 664.945,60 0,08%
[Mapw n napnyHn ekBMBanNeHTH 5.774.898,03 0,67%
BkynHo cpeAacTtBa 855.977.970,68 100,00%
[depvBaTHU UHCTPYMHTU 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXypupaHu nogaToum 3a CTPyKTypaTa Ha BroXyBamwaTa Ha MMOTOT Ha PoHAoT ce objaByBaaT kBapTarnHo
Ha Beb cTpaHvuaTa Ha [JpylITBOTO 3a ynpaByBakse, (BO HaTaMOLLHWOT TEKCT: odmumjania BeG-cTpaHumua),
HajoouHa Bo pok o 10 AeHa Mo UCTEKOT Ha KBapTanoT 3a Koj ce ogHecyBaaT NofaTouuTe.

Mornasje 8

LlenHa rpyna Ha MHBECTUTOPU 32 KOU € HaMeHeTO BIIOXXYBaHeTO BO OBOj OTBOPEH UHBECTULMCKU

¢hoHa cornacHo HUMBHUTE MOTMBU 3a BIIOXYyBake U WMHBECTULUCKUOT XOPU3OHT, HUBHOTO

no3HaBak€ Ha Ma3apoT Ha KanuTan, Kako M TorepaHuuvjaTa Ha PU3MKOT O BIIOXYBaHe€TO BO

¢oHaoT

MoTuB 3a Bnoxysawe Bo ®PoHAoOT e rnmobanHaTa MHBECTUUMCKA NOMMTUKa CO POKYC Ha ronemu, Jobpo

eTabnmpaHn KOMMaHuM Kou ce NMAepu BO COOABETHUTE MHAYCTPUM N 3ag cebe MmaaTr KOHCTaHTHa unm

pacTeyka UcTopuja Ha ucnnarta Ha AMBMAEHAA KOH MHBeCcTuTopuTte. POHAOOT € HaMeHET 3a BIIOXYBayn CO

CpPeOHOPOYEH UMW JONTOPOYEH BIOXYBAYKM XOPU3OHT N YMEPEH CTEMNEH Ha TonepaHuuja KOH pU3nKoT, Kou

cakaaT Aa MocTuUrHaTt cneumduyHn MHBECTULMCKM Lenu, auBep3nduumpajku ro cBoeTo noptdonmo Ha

rno6anHo HMBO, OJHOCHO 3a BIIOXYBa4M KOU:

e ONTMMMCTUYKM rMefaaTt Ha UAHMOT pa3Boj Ha ronemuTe rnodanHu KomMnaHum T.H. ,,CuHU Yrnosu*

wnu ,JMBNOEHOHN WaMMNUOHK®, KOM Oypu U BO KpWU3HU nepuogn obesbepyBaat HagnpoOCeYHU
npuHoCY;



e Cakaart ga ru gusepsuduuupaat cnobogHnTe napuyHM CpeacTBa NPeKy BNOXyBake BO HOHO0BU
(akuuu, 06BpP3HULKN N APy PUHAHCUCKU MHCTPYMEHTU) U Ce CMPEMHN Aa npe3emaT onpeneneH
pM3KK, CO Len Ha JONr pPoK Aa MOCTUrHaT MOBUCOK MPUHOC BO OAHOC Ha KOHBEHLIMOHANHOTO
WwTeaexe, Ha Np. 6aHKapCcKMOT OENO03NT;

e CakaaT ga ro HamamnaT Ma3apHVMOT pU3MK O KynyBakwe Ha akumu (BrnoxyBamwe Ha Oepsa) BO
MOrpeLLHO BpeME;

e Cakaart cnobofa npu geduHNpaETO Ha U3HOCOT 3a BIIOXKYBaH-E;

e CakaaT TpaHCnapeHTHO credere M OCTanHOCT Ha BIIOXEHUTE CpeacTBa BO CEKOj MOMEHT;

e Ce cBecHM 3a KBanNuTETOT BO paboTeweTo M Mmaat goBepba BO UHBECTULMCKATa MONMTUKA Ha
[pywTBOTO 3a ynpaByBatse€.

BpemeHcku nepmog koj e npenopaynme 3a BroxyBakwe Bo PoHOOT e HajManky neT rogmHu. U3HocoT Koj e
pasymMHO ga ce Brnoxu Bo POHOOT MPBEHCTBEHO 3aBUCKM O MUYHUTE LEnM U MOXHOCTM Ha CEeKoj
uHBecTuTop. Nopaagn Toa, Ha MOTeHUMjanHUTE WMHBECTUTOPU UM Ce MnpenopadvyBa npej HOCEHETO Ha
oanykata 3a Bnoxyeawe BO POHAOT Aa ja cormepaart cBojaTa UMOTHA COCTOj6a, TEKOBHUTE U MOHU
notpebu 3a napuyHM cpeacTsa, NIaHNPaHNOT BPEMEHCKN NEPUOA Ha BIOXYBaHE, Kako U JIMYHNOT OOHOC
KOH Mpe3eMeHNOT pU3MK OF BIIOXYyBaheTO. VICTO Taka, mpenopaynveo €, cpeacTBata Ha MHBECTUTOPOT
HaMeHeTW 3a BMNOXyBake, Aa OvagaT nNpaBuHO AUBEP3NULMPaHKU, CO LUTO UCTUOT OM ce 3awTuTun og
pu3KKOT ga buae M3noxeH Ha camo efieH B PUHAHCUCKN MHCTPYMEHT, OOQHOCHO MHBECTULIMCKM POHA.

Mornasje 9
BpemeTpaewe Ha ¢puckanHa rogmHa
duckanHaTa roguHa Tpae og 01 (npsu) jaHyapu o 31 (TpueceT n NpBu) AEKEMBPU.

Mornagje 10
DaTtym Ha nsgaBamwe Ha NPOCNeKT
IMpocnekToT e axypupaH cornacHo nameHute Ha CtaTtyToT Ha aeH 24.09.2024 rogunHa.

1 TTOOATOLNW 3A OPYWTBOTO 3A YINPABYBAHE CO ®OHOOBU

1. Hasug, ceanwte n matmyeH 6poj Ha [pylwITBOTO 3a ynpaByBake, AaTyM Ha OCHOBaH-e Ha
OpywTBOTO, OpOj M faTym Ha ogobpeHMeTo 3a OCHOBawe Ha [pyLUTBOTO 3a ynpaByBake U3gageHo
op, KomucujaTta 3a xapTvum o BpeOHOCT M Ha HEroBmoT ynuc Bo LleHTpaneHn Peructap

HaauBoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylTBO 3a ynpaByBake€ CO OTBOPEHW W 3aTBOPEHU

nHsecTuumckun oHgosu HINB ®oHpgosu Al Ckonje. CkpaTeHnoT Ha3mB Ha pupmaTa rmacu: HITb ®oHpgosu

Al Ckonje. Bo HagsopellHmoT npomeT dpywiTBOTO 3a ynpaByBawe Ke HacTanysa noj ompmara ncnuviiaHa

Ha natuHudHo nucmo. CeguwTteto Ha [dpywTBOTO 3a ynpaByBawe e Bo Ckomje, Ha 6yn. lNMapTusaHcku

Oppepon 6p. 14A/1-2, Ckonje- LleHTap. MatmnyeH ©Opoj Ha [pywTBOTO 3a ynpaByBawe e 6364578.

OpywtBoTO € ocHOBaHO Ha AeH 31.01.2008 roguHa Ha HeonpedeneHo Bpeme u paboTu cornmacHo

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

3a JonornHyBakwe Ha NpegMeToT Ha paboTerwe CO AejHOCTa ,ynpaByBawe CO CPEeACTBa 3a CMeTKa Ha

WHAMBUAOYaANeH KIMEHT — CONCTBEHMK Ha NOPTAONNO U MHBECTULMOHO coBeTyBake” nod 6poj Y1 08-130

on 18.12.2020 roguHa, u3gageHun og Komucuja 3a xaptmm of BpegHocT Ha Penybnuka CesepHa

MakegnoHuja. Ha gen 02.06.2008 rogmHa e ynuwaHo Bo LleHTpanHuoT pervctap Ha Penybnuka CeepHa

MakenoHuja co genosogeH 6poj 30120080050590. MproputeTHa AejHOCT Ha [pyWwTBOTO 3a ynpaByBake

cornacHo HauuwoHanHata knacudukaumja Ha aejHocta e: 66.30 — [lejHocTu Ha ynpaByBaHe CO (hOHA0BM

2. Tabena co cute nogartoum 3a poHAOBMTE 3a AeH Ha npecmeTka 24.09.2024 roguHa

Bpoj H
poj Ha Tl v 7T leTo BpeAHOCT Ha

Bua Ha N.D. HasuB Ha N.®. [datym Ha 3anoyHyBawe HeTo BpegHOCT Ha UMOTOT
VHBE CTUTOPU AenoT

'eHepanm Amepuka 28.10.2008 125.070.868,65 671 776.314,0911 156,7419

m leneparm BPVK 28.10.2008 107.748.132,63 994 730.375,3260 148,1394

lenepanu Ton BpeHaosmn 10.06.2014 853.917.080,36 1.120 4.944.668,6469 172,5652
lenepanm Kew [enosnt 15.09.2012 2.059.656.231,62 744 15.695.412,2450 130,4881



3.  UYneHoBu Ha OpbopoT Ha AupekTopu Ha JpylUTBOTO 3a ynpaByBah-e

MaHpgaTtoT Ha uneHoBuTe Ha Oa6opPOT Ha ANPEKTOPU M3HecyBa 6 roanHu, co NpaBo Ha peusbop. MNpoTus
HUTY efeH YneH Ha OabopoT Ha OMPEKTOpPM HEMA M3PEeYeHo NMpekpLUoYHa CaHKuMja 3abpaHa 3a BpLUEH:E
npodecuja, AEjHOCT MM [OMMKHOCT BO obnacta Ha npaBoTo, GaHKapCTBOTO, CMETKOBOACTBOTO,
oCUrypyBameTO, yNpaByBaHheTO CO CPeaCcTBa U MHBECTMPaHE, YNPaByBaHEeTO CO NEH3NCKN (DOHO0BU NN
Apyrn MHaAHCUCKM yCryr BO MOCNeaHuTe neT roavHu, HUTY nak 6un yneH Ha Opbop Ha gupekTopw,
OAHOCHO yrMpaBeH M Haa30peH oabop Ha MpaBHO NMLE NPOTUB KOe e NMoBeAeHa npeacTevajHa, cTevajHa
UNK NUKBMAALMOHA NocTanka Bo NOCNeaHNTe NeT roguHu.

Nyka Moanorap, MNpeTcegaten n Hem3BpLUEH YneH Ha OaGop Ha gupeKTopu

Ounnomupan Ha EkoHoMcKkMOT dpakynTeT Bo JbybreaHa, a co Ha3ne MBA ce ctekHyBa Ha IESE Business
School Bo BapcenoHa u nma noseke of 15 roamHn meHatepcko nckyctso. Og 2006 go 2010 roguHa e gen
oa TumoT Ha Citigroup Bo JIoHOOH Kako MHBECTULMCKM BaHKap Ha NoneTo Ha npogaxbaTa, npe3emMareTo
N prHaHCUpPaHeTO Ha KOMMaHUW of MHAYCTPUCKUOT U aBTOMOOBUNCKMOT cekTop. Bo centemspu 2010
roavHa ce npuknydyBa Ha KD Group Kako acuUCTEHT Ha W3BPLUHUTE OUPEKTOPM, OArOBOPEH 3a
kopnopatmBeH pa3Boj. O jynu 2012 go jaHyapu 2023 roguHa, paboTen kako 4YneH v kako lNpeTtceaarten
Ha YnpaBHuoT ogdop Ha KD Skladi d.o.o. Jbyb6rbaHa, [pyLuTBo 3a ynpaByBahe CO CpeACTBa, koja MoAaoLHa
ro npomeHun nmeto Bo Generali Investments d.o.o0. Toj 6ewe n3bpaH 3a HensBpLUeH YrneH Ha OabopoT Ha
avpekTopu co 6 roguieH maHgat co Ognykata Ha CobpaHumeTo Ha akumoHepu Ha KO ®onposu ALl Ckonje
3a OTMNOBMKYyBake 1 n3bop Ha YneHoBn Ha OgbopoT Ha AnpekTopu, AoHeceHa Ha 28.04.2017 roauHa. Toj
belwe n3bpaH 3a MNpetcegaten Ha OpbopoT Ha anpekTopm co OgnykaTta Ha OabopoT Ha anpekTopu Ha K[
doHpgosu Al Ckonje 3a m3bop Ha lMNpeTtcepaten Ha OpbopoT Ha gupekTopu, AoHeceHa Ha 04.05.2017
roguHa, koja og 05.07.2019 roguHa ro npomeHu HasmeoT BO [eHepanu MHBectmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj e lNpeTcenaren Ha YnpasHnoT ogbop Ha NLB Skladi d.o.o. JbybreaHa (CnoBeHuja), koja e
akumMoHep co kBanudurkyBaHo y4eCTBO BO ynpaByBaykaTa KomnaHuja.

Bo nocnegHute 5 roguHun, Toj Bewe uneH Ha OQGOPOT Ha ANPEKTOPU, OOHOCHO YreH Ha YNpPaBHUOT MIn
Hap3opHuoT oabop, Bo criegHmBe komnaHuu: [eHepanu UHBectmeHTc ALl Ckonje — lNpeTcepaten Ha
Opbopot Ha paupektopu, Generali Investments d.o.o. Jby6rbaHa (CnoseHuja) — [peTcepaten Ha
YnpaBHuoT og6op; Generali Investments d.o.o0. 3arpe6 (XpBaTcka) — lNpetceaarten Ha HagsopHuoT oabop;
Fenepanun MHueectmeHTc ALl Ckonje — lMpetcepaten Ha Opg6opoT Ha avpekTtopu. Toj ncto Taka belle
oupekTop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o., Generali AVF 2 d.o.o., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.0., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremi¢nine d.o.0. 3a Generali AVF,
MHBECTULUMCKN DOHAOBU LUTO MHBECTUPaaT BO HEABWXHUHMW, ynpaByBaHu og Generali Investments d.o.o.
Toj ncto Taka Gelle HasHayeH kako gupektop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.o0., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.0.0. 3a Generali Growth, nHBecTuumMckn HoHA KOj
MHBECTMpa BO pacTedku kanutan ynpasyBaH of Generali Investments d.o.0. Bo momeHTOB, TOj He e
aKkumMoHep unu napTHep Bo 6uno Koja koMnaHuja, a Bo NOCNeaHUTE 5 rogMHu NOBpeMEHO NoceayBan akunm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG n Vedanta Resources plc. He noceagysa
COMNCTBEHO y4eCTBO BO OCHOBHATa rMaBHMHA Ha [pylITBOTO 3a ynpaByBane. Jlyka Nognorap ucto Taka e
uneH Ha OgbopoT Ha AnpekTopu Ha NnmMBayvkuoT kNyd Onumnuja Jby6rbaHa. Ha CobpaHneTo ogpaHo Ha
17.05.2024 rogvHa, JOHECEHa e oAJlyKa 3a MMeHYBake Ha HEM3BpLUEH YneH Ha OgbopoT Ha anpekTopu
Ha [pywTBOTO 3a ynpaByBake, CO MaHAaT Of LWECT roauHu, a 3a NpeTtcegaten Ha OgbopoT Ha AUpeKTopuU
co Ognykata Ha OgbopoT Ha aupekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Naze KamueB, MMaBeH M3BpLIEH ANPEKTOP

PogeH e Ha 16.10.1978 roguHa. Odunnomupan Ha EkoHomckunoT dakynTteT Ha YHuBep3uTeToT ,,CB. Knpun
n Metoanj“ Bo Ckonje kage rm 3aBpllyBa M MOCNeauNIIOMCKMTE CTyauMuM of obnacrta MeHaLMeHT Ha
6usHuc agmuHuctpauvja (MBA), pekemBpum 2017 rogmHa i 3aBpllyBa [OOKTOPCKATE CTyAMM Ha
EkoHomckmoT nHcTtuTyT BOo Ckonje. NocenyBa yBepeHue 3a paboTa co xapTum of BPeAHOCT U A03BoMa 3a
paboTewe Ha WMHBECTULMOHEH COBETHWK, ABeTe usgageHu opn Komwucuja 3a xapTum of BpeaHOCT Ha
Penybnuka CeBepHa Makegonuja. Og 2001 roguHa paboTen kako crneuujanucT 3a [OKYMeHTapHO
paboTere BO NnaTeH NPOMeT Co CTpaHCTBO BO CeKTopoT 3a AeBu3HO pabotene Ha HI1b Baxka ALl Ckonje.
Op 01.06.2008 roanHa HenpekMHaTo ja u3BpLUyBa dyHKUMjaTa TNaBeH usBpLleH aAnpekTop Ha OpywTBoTo
3a ynpaByBahe. 3a U3BpLUeH YneH Ha OabopoT Ha gupekTopu e n3bpaH co Ognykata Ha CobpaHueTo Ha
akunoHepu Ha NeHepann NueecTtmeHTc ALl Ckonje 3a OTNoOBMKYBaHe 1 N300p Ha YNEeHOBM Ha 0400pPOT Ha
OMpeEKTopU, OOoHeceHa Ha geH 21.02.2023 rognHa u Ognykata Ha ogbopoT Ha AupekTopu Ha FeHepanu



MHueectmeHTc ALl Ckomje 3a uMeHyBawe u pensbop Ha M3BPLUHKM YneHoBu Ha OobopoT Ha AupekTopu,
OoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBawe 3a M3BpLUeH uneH Ha OpbopoT Ha
OVPEKTOpU, OAHOCHO M3BPLUEH AMPEKTOp Ha [pyLITBOTO 3a ynpaByBake 3a nepuog of 6 (LwecT) roamHun e
nsgageHa co PewweHune og Komuncuja 3a xapTum og, BpeaHocT Ha Penybnnka CeepHa MakegoHuja 6p. YT1
10-19 oa 20.03.2023 roamHa. Bo nocnegHuTe 5 roanHu nocegyean 750 0OMYHKM akuum co NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opgbop Ha OUPEeKTopu, OOHOCHO YMpaBeH unu
HapsopeH ogbop Bo Apyrv KOMMAaHuw.

BecHa KapkuHcka, U3BpLueH gupekTop

PopeHna e Ha 23.08.1979 roguHa. [dunnomwupana Ha EkoHomckuoT chakynteT Ha YHuepsuteToT ,CB.
Kupun n Metoanj‘so Ckonje Ha OTCEKOT (PUHAHCUCKN MEHALIMEHT, a NOCNeaunnoMCK1 CTyauun 3aBpLuUyBa
Ha Institut de la Francophonie pour [|'Administration et la Gestion (IFAG) Bo Codwmja. [lMocenysa
Ao3Bona 3a paboTerwe Ha MHBECTULIMOHEH COBETHWK, n3gageHa og Komucuja 3a xaptum o BpeaHOCT Ha
Penybnuka CesepHa MakepoHuja. Pabotena Bo Cunmak BO AenoT CMeTKOBOACTBO, YBO3 W M3BO3, BO
KoHcynTaHTckaTa oupma AAI (Analysis and Advisory group) kako coBeTHUK, Bo HI1b HoB neHaucku doHa
Al Ckonje Ha genoT duHaHcum 1 koHTpona. Oa 06.2008 roamnHa e BpaboTeHa Bo 'eHepanu MIHBecTMeHTC
Al Ckonje Ha nosuuuja MopTtdonuo meHayep. O 11.2018 roguHa HenpeknHaTo ja M3BpLUyBa yHKLMjaTa
MaBpweH gvpektop Ha [pylwTBOTO 3a ynpaByBake. 3a M3BpLUEH 4neH Ha OgbopoT Ha gupekTopu e
nsbpaHa co Opgnykata Ha CobpaHuMeTo Ha akumoHepu Ha [eHepanun WHBecTmeHTc ALl Ckonje 3a
OTNOBMKYBake M M300Op Ha YNEeHOBM Ha OAOOPOT Ha AOMPEKTOPWU, OOHeceHa Ha aeH 21.02.2023
roavHa n OanykaTa Ha ogbopoT Ha gumpektopu Ha [eHepanun WMHeectmeHTc ALl Ckonje 3a usbop Ha
M3BpLWHN uneHoBnm Ha OpbBopoT Ha AupekTopw, AoHeceHa Ha 22.02.2023 roguHa. CormacHocT 3a
UMeHyBare€ 3a U3BpLUeH YneH Ha OabopoT Ha ANPEKTOPU, OAHOCHO M3BPLUEH AMPeEKTop Ha [dpywTBOTO 3a
ynpaByBae 3a nepuog o 6 (wecT) roamHn e nsgageHa co Pewenne og Komuncnja 3a xaptvum og BpegHoCT
Ha Penybnuka CesepHa MakegoHuja 6p. Y1 10-18 o 20.03.2023 rognHa. Bo nocnegHute 5 roguHm
nocegyeana 500 obunyHM akumm co nNpaBo Ha rnac Bo [pylITBOTO 3a ynpaByBawe. He u3BpLuyBa gpyru
aKTMBHOCTM 3HadvajHu 3a [pywTBOTO 3a ynpaByBawe, HagBop of paboTeweTo Ha [pywTtBOTO 3a
ynpaByBate. KapkuHcka He e uneH Ha Ogbop Ha gMpekTopuy, ogHOCHO YnpaBeH unu HagsopeH onbop Bo
Apyrn KoMnaHuK, a nocegysa akumm Bo komnaHumTe Ankanoug AL Ckonje n BB Tuksew AL KaBagapuu.

Bnax Bpauuk - HemsBpueH yneH Ha Oa6opoT Ha AUpPEKTOpU

Bbrnax Bpaunk, pogeH Bo 1981 rognHa, gunnomupan Ha eKkoHOMCKU (pakynTeT. 3a BpeMe Ha CTyauuTe Ha
EkoHomckmoT cbakynteT Bo JbybrbaHa u BegHaw notoa pabotm co Kategparta 3a crtatuctvka u 6un
3a[0MmKeH 3a u3BedyBawe Ha BexOM Ha cTtygeHTtute. [dunnomupan co npegMeToT YnpaByBawe CO
djydepcu n hjyyepcn noBp3aHM CO TProBCKM CTOKM, Kade WTO Ce 3aHuMaBan Cco eeKkTuTe WTO OBue
OepvBaTUBHM XapTun o4 BPEAHOCT MM MMaart BP3 CEBKYMHMOT pU3KK 04 AnBep3nduLmpaHo noptdgonmo. 3a
cBojaTa Te3a ja gobun u lMNpewepHoBaTta Harpaga. Bo 2005 roguHa ce npuknydyBa Ha HIb Cknagm Bo
obnacta Ha hMHaHcuckaTa aHanusa 1 KoHTponaTta Ha puauuun. Bo nepmnogoT og 2006 oo 2008 rognHa e
BpaboTeH BO koMMNaHujaTa Kako noptdonuo meHatep, a Bo 2009 rogmHa ro npesemMa pakoBoACTBOTO Ha
Toraw HOBO (POPMMPAHWOT CEKTOP 3a MapKeTUHr u npopaxba. Oaa dyHKUMja ja M3BpLUYBan Kako
pakoBoAUTEN Ha CEeKTop, a NoJoLHa 1 Kako cektopcku anpektop Ao 2018 roguHa, Kora e HasHa4veH 3a YneH
Ha ynpaBHMOT oabop Ha komnaHuwjaTa. Bo YnpasHuumotr opbop Ha HIIB Cknagm, e ogroBopeH 3a
WHOUBMAYANHO ynpaByBake CO UMOTOT Ha KNueHTute, obe3benyBare YCOrnaceHoCT CO 3aKOHOT BO
obnacrta Ha OTKpUBaH-E 1 CrpedyBare Ha Nepere napu u oMHaHCMpake Tepopmnsam, KOHTPOSa Ha pU3KK,
MHbopMaTMyKa TeXHONornja, pa3Boj Ha NPOU3BOAN U YCIyr1, AMPEKTHa npogaxba Ha npaBHW U ronemu
WHCTUTYLUMOHANHN MHBECTUTOPU, MefyHapooHO paboTerwe M wuperwe Ha paboTeneTo Ha CTpaHCKu
nasapw, MapKeTUHr, OOHOCK CO UHBECTUTOPUTE U ogHOCK co jaBHocTa. Og jyHn 2020 rognHa HaBamy, e
yneH Ha YnpaBHUOT og6op Ha CnoBeHeykaTa acouvjaumja Ha gpyLluTBaTa 3a ynpaByBare, Koja UCTO Taka
e norHonpaeHa urneHka Ha EBponckaTa acouuvjaumja Ha ApywTtBaTta 3a ynpaBsyBawe (EFAMA). bnax e
uyneH Ha HagsopeH opbop Bo [OpywTBo 3a ynpaByBawe co UCITS dongosn KOMBANK INVEST a.a.
Benrpag. Ha CobpaHueto ogpxaHo Ha 17.05.2024 roguHa, goHeceHa e offiyka 3a MMEHyBak€ Ha
Heun3BpLUeH YneH Ha OgbopoT Ha AupekTopy Ha [pyLUTBOTO 3a ynpaByBake, CO MaHAaT Of LUECT roguHM.

MapjaH KoyoBcku — HenssplueH n He3aBuceH 4neH Ha Onbop Ha aMpeKkTopm



MapjaH KouyoBcku, pogeH 1975 roguHa, gunnomMmupaH eKoHOMUCT — oTcek PuHaHcum n baHkapcTtso. 0
3ano4yHa cBoeTo npodecmnoHanHo natysawe Bo 1999 roanHa kako HoBuMHap Bo CTonaHckaTa pefakumja Ha
MPTB, kage WwTo ce dokycupalle Ha eKOHOMCKM TeMn. brun ogroBopeH 3a nsBectyBakaTa 3a COCTojOuTE
Ha MakegoHckaTta 6ep3a, BKITy4YyBajku TpryBawe 1 aHanuam Ha nasapHute crnydyBana. Bo 2002 roguHa,
ce npuapyxu Ha HJ1b BaHka Bo cekTopoT 3a KopriopaTuBHO 6aHkapcTBo. Bo 2007 rognHa Gelle nocTtaBeH
Ha pakoBogHa no3uuuja BO pamkuTe Ha [lenoBHaTa Mpexa Ha 6aHkaTa. Bo 2015 roguHa Gelue Ha3HadeH
3a QMPEKTOp Ha pervoH, nosuumja Koja ja 3agpxka ao 2023 roguHa, Kora ctaHa AUPEKTOP Ha CEeKTopoT
HenoBHa mpexa. lNMokpaj Toa, e uneH Ha YnpaBHMOT ogbop Ha MakemoHckoTo Bubnucko gpywTeo.
Mocepysa akumm Bo komnaHunte Ankanong Al Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
A Oemunp Kanuja, CtonaHcka baHka Al butona, CtonaHcka banka ALl Ckonje, Makctun Al Ckonje, 3K
Menaronnja Al butona. Ha CobGpaHueto ogpxaHo Ha 17.05.2024 roguHa, Gelwe goHeceHa oanyka 3a
UMEeHyBaH€e Ha HEeN3BPLLEH U He3aBuceH YneH Ha OabopoT Ha anpekTopu Ha [pyLUTBOTO 3a ynpaByBakbe,
CO MaHaaT oA LWeCT roguHu.

4. OcHOBHa rmaBHMHa 1 akLUMOHEpPW Ko MMaaT KBanM@uKyBaHo y4ecTBO BO [pyLUTBOTO 3a
yrnpaByBake

BucnHata Ha ocHOBHaTa rnaBHMHa Ha [pylTBOTO 3a ynpasyBawe m3HecyBa 935.740,00 eBpa 0gHOCHO

57.548.011,00 geHapu BO AeHapcka NpoTUBBpeaHOCT No cpeneH kypc Ha HBEPCM objaBeHa aeHoT npea

ycBojyBakbe Ha CTaTyToT Ha [pylwITBOTO 3a ynpaByBake, OOHOCHO Ha OEHOT MNped YCBOjyBake Ha

OANyKUTE 3a 3rofieMyBaH€e Ha OCHOBHATa IMaBHMHA, a CE COCTOW Of NapyyHW BIIOrOBMW.

YyecTBO BO BKYNHUOT Opoj Ha
®dupma 1 ceguLlTe Ha aKLMOHepU Bpoj Ha akuum aKuMu co NpaBo Ha rnac Bo

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o.o Ljublajana 93.574 06UYHM aKkUumn
Tivolska cesta 48, Ljubljana, Slovenija

5. Hasug, ceguwite n matmnyeH 6poj, 4aTyM Ha OCHOBaH€ 1 HEeroB ynuc Bo LieHTpaneH Pernctap 3a
cekoe OpyLUTBO KOe AenyBa kako coBeTHMK Ha OUD-0T, Kako 1 MMETO Ha NpeTceaaTenoT Ha OpraHoT
Ha ynpaByBah-€ Unu Apyrute oaroBopHU nuua Bo Te gpyLuTea

OpywTBOTO 3a ynpaByBarwe HeEMa APYLUTBO KOe AenyBa Kako CoBeTHMK BO PoHAOT.

100,00%

6. 3HauajHu ogpenbu og 4OroBOpOT CO Aeno3nTapHaTa baHka
BaHkaTa, nokpaj 4yBaweTo Ha UMOTOT Ha PoHAOT, MM BpLUM U criegHuBe paboTu yTBpaeHu co 3UND:

o [lpoBepka ganu usgaBakeTO M OTKYNOT Ha yaenu 3a cMeTka Ha ®OHOOT ce BpLUM COrfacHo co
31D n npasunata Ha PoHAOT;

o [lpoBepka ganu npecmeTkaTa Ha HeETO BpedHocCTa Ha yaenuTte Bo PoHOOT € BO COrNacHoCT Co
3aKoHCKaTa perynartmsa 1 BaxeudkuTe nponucu, kako n CtaTtytoT u lNpocnekToT Ha PoHZOT;

e [n n3BplwyBa Hanosute of [pyLUTBOTO 3a yrnpaByBawe BO BPCKa CO TpaHCaKUMMTE CO XapTumite
O BPEAHOCT U ApYyr MMOT KOj ro COuYMHyBa noptdonnoto Ha PoHOOT, nog yCcrnoB Aa He ce BO
cnpoTtumBHOcT co 3P, nponucute goHeceHn og Komucuja 3a xapTum of BpedHoCT Ha Penybnuka
CeBepHa MakepnoHuja, co NMpocnekToT n/mnn CtaTyToT;

e OcurypyBa peka TpaHCaKUMMTE CO XapTuWTe OF BPEAHOCT ke Omaar HamMupeHu, OAHOCHO
JocracaHute napuyHu nobapyBara Ke Ougat HannaTeHW BO 3aKOHCKUTE WM [OrOBOPEHUTE
POKOBY;

e [0 m3BectyBa [pylWwITBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOM Ce OAHecyBaaT Ha MMOTOT Ha
®PoHZOT 1 ' M3BPLUYBA HEFOBUTE Harosu;

e v HannatyBa cuTe NMpPUMXOA4M W APYrM npaBa Kou goctacyBaaT BO KOpUCT Ha PoHAOT, a Kowu
npovsneryBaaT of HEroBMOT UMOT;

e OcurypyBa npuxogute Ha POHAOT Aa ce KopucTtat Bo cornacHocT co 3U®, CtatytoT u lNpocnekToT
Ha ®oHOOT, a TpoLwoLumMTe Kou M nnaka PoHOOT Ja ce BO cornacHocT co ogpenodute og 3UD u
ycnosute og CtaTyToT m NpocnekToT Ha PoHJOT;

e WaBpwyBa gpyrn pabotm Kom ce NpeaBuaeHU CO AEeno3nTapHMOT AOroBop Mery [pyluTBOTO 3a
ynpaByBawe 1 [leno3utapHaTta 6aHka;



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

e [0 npujaByBa o Komucuja 3a xapTum og BpegHocT Ha Penybnvka CeBepHa MakegoHuja cekoe
KpLlekwe Ha ogpenbute og 3UNP;

e Ha peBusopute n Ha gpyrute nvua oBfiacTeHW da BpLlaT yBuA, BKyYyBajkm ja 1 Komucuja 3a
xapTum opf BpegHocT Ha Penybnuka CeBepHa MakegoHuwja, MM OBO3MOXyBa MpucTan Ao
nogaTounTe u 40 CMETKUTE NOBP3aHM CO MHBECTULIMCKUTE (DOHAOBU U HUBHUOT UMOT;

o OtBapa cmeTkn 3a notpedbute Ha PoHaoT Bo baHkata n Bo LleHTpanHMoT genosuTap 3a xapTum
Of, BPEAHOCT;

e YnnaTysa Ha nocebHa cMeTKa napuyHu cpeacTtsa of npogaxbarta u oTKkynoT Ha yaenu Bo PoHAoT;

e OrtBapa nocebHn CMETKM 3a NapuyHKM cpeacTtBa kaj 6aHkM U CMEeTKU 3a XapTuu Of BPeOHOCT Kaj
JenosvTapu 3a XxapTum of BPeAHOCT BO 3eMjaTa U BO CTPAHCTBO u/unu cyb-genosntapHa 6aHka BO
CTPaHCTBO;

e [ yyBa OOKyMEHTUTE 3a NOpaMHyBaHw€ BO BpCKa CO ynnaTute U ucnnatute Ha/og CMeTkuTe 3a
napu4Hu cpeacTBa U CMETKUTE 3a XapTum of BpegHocT Ha ®oHOoT;

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

e Bpwwu kopnopatmBHM akTMBHOCTM 3a [pylUTBOTO 3a ynpaByBawe (M3BECTyBahe 3a aKLMOHEPCKM
cobpaHuvja 1 Opyru LeHOBHO YyBCTBUTEMNHM UHGOPMALIMK, KaKo 1 NpaBa NoBp3aHu CO akumMuTe U
OpyriTe xapTuun of BPeOHOCT KoM ce YyBaar);

e Bo cnyuyaj pa He mMoxe ga ce cnpoBege nukeMaauuvja Ha ®oHOOT of cTpaHa Ha [pylwTBOTO 3a
ynpaByBate nopagun npuyinHu HasegeHn so 3P, baHkata cnposegysa nuksmnagaumja Ha PoHOOT
cornacHo 3A®.

7. BaxHn akTMBHOCTM Ha [pylITBOTO 3a yrnpaByBaHe

[pywTBOTO 3a ynpaByBake OCBEH [03BOfaTa 3a yrnpaBsyBatke CO OTBOPEHU N 3aTBOPEHUN UHBECTULIMCKM
doHOoBK, MMa A03BONA M 3a BpLUEHe paboTu Ha ynpaByBahe CO CPeACTBa Ha CMeTKa Ha MHauBuAyaneH
KIMUEHT — COMNCTBEHWK Ha NOPTAONNO CMETKA N MHBECTULIMCKO COBETYBaH-E.

8. JlucTa Ha nuua co ko ApyLITBOTO 3@ yNpaByBake MMa CKITy4eHO JOrOBOp 3a NpeHecyBake Ha
aKTMBHOCTUTE

Ha ocHoBa Ha uneH 8 ctas 2 og 3P u MNMpaBUNHUKOT 3a HAYMHOT, NOCTaNkaTa M BUOOT Ha akTUBHOCTW KOU

MOXe OPYLWTBOTO 3a ynpaByBake CO MHBECTUMUMCKM (POHOOBM Aa M MnpeHece Ha TpeTu nuua, a no

npetTxogHo pobueHa cornacHocT of Komucuja 3a xaptmm of BpegHocT Ha Peny6nuka CeepHa

MakegoHuja, [pywTBOTO 3a ynpaByBake UMa NPeHeCeHOo N3BPLUYBae Ha aKTUBHOCTM Ha:

— [pywTBO 3a CMETKOBOACTBEHW YCMYrW, KOHCANTUHI W TproBuja YHuja CmapT AKayHTWUHT
OOOEN Ckonje, co ceguwTte Ha yn. 8ma YaapHa bpuraga 6p.39, Ckonje-LleHtap, co EQb
4032015529818 n EMBC 7075456, npeTtctaByBaHo of ynpasutenot Mupocnas [MMKOBHUK.
HaBeneHOTO MpaBHO NvUe € OBMNacTeHO Aa M3BpLUYBa agMUMHUCTPATUBHM paboTu kou ce
OfHecyBaaT Ha BOLEHETO Ha AEMOBHU KHUIMM U CMETKU U U3roTBYBake Ha (PMHAHCUCKM
n3BeLlTan 3a cMeTka Ha [lpylwTBOTO 3a ynpaByBaH-e.

— HIB banka Al Ckonje, co ceguwite Ha yn. BogwaHcka 6p. 1, Ckonje, co EAB 4030993191133
n EMBC 4664531, 3actanyBaHa o [Npetcenaten Ha YnpaseH onbop bpaHko ['peraHoBuK.
HaBegeHOTO NpaBHO NuUe e OBNacTeHO Aa BPpLUM nocpedyBake npu npogaxba w/wnu otkyn
Ha ygenute BO MHBECTMLMCKUTE (DOHOOBU CO KOW ynpaByBa [pyLUTBOTO 3a yrnpaByBake U
peknamupane Ha UHBECTULNCKUTE (DOHOOBM.

— [HpywTBo 3a koHcynTaHTckmn yenyru BUI'Y Akagemuja JOOEJT Ckonje, co ceauwite Ha yn.
bnaroj [aBskoB 6p.16/1-1, Ckonje, co EAIb 4080019582696 n EMBC 7358164, 3actanyBaHO
opn ynpasuten XeneHa Kogpud Mopu. HaBegeHOTO npaBHO nuue e OBMacTeHO Aa BpLin
agMUHMCTPaTUBHU paboTu KoM ce ogHecyBaaT Ha BOCMOCTaBYBake U OJpXKyBake Ha OJHOCK
CO BrioxyBaunTte npegsugeHun co 3Mo.

9. Ilucta Ha noapyxH1uUu Ha [pylwiTBOTO 3a ynpaByBaHe
[pywTBOTO 32 ynpaByBake CBOjaTa A€jHOCT ja N3BpLUyBa BO ceamwTeTo Ha byn.[apTnsaxckm Ogpenm 6p.
14A/1-2, Ckonje. dpylwITBOTO 3a yrpaByBawe HeMa OCHOBAHO MOAPYXHULIN.



9. MecTo 3a MOXeEH yBUA BO ONWITUTE akTu Ha [pyLITBOTO 3a yrnpaByBaHe
CuTe 3anHTEpecupaHun CTpaHu MOXe Aa umaaT yBuj BO CUTE ONWTKU akTu Ha [pyLuTBOTO 3a ynpaByBawe
BO OenoBHWUTE NpocTtopuu Ha [pyluTBOTO 3a ynpaByBake, Ha Oyn. MaptusaHcku Ogpean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH og 09:00 go 15:00 vacort. McTo Taka, oBMe AOKYMEHTM MoXaT Aa bupat
npesemMeHu og oduumnjanHaTta Beb-cTpaHuua.

I MOOATOLNM 3A OEMO3NTAPHATA BAHKA

OenosuntapHa GaHka Ha PonpgoTr e HJIB banka AL Ckonje, co ceguwte Bo Ckomje, Ha apgpeca
yn.BoagwaHcka 6p. 1, Ckonje, (B0 HaTamMOLWHWNOT TekcT: baHkaTta). PUHAHCUCKUTE aKTUBHOCTM KO T BPLUN
BbaHkaTa, BO HauunoHanHaTta knacudukaumja Ha 4ejHOCTH ce 03HaveHun nog wudpara ,64.19 - MoHeTapHo
nocpenysawe. baHkata uma gobueHo nperxoaHa cornacHoct og HEPCM 3a BpLuewe Ha puHaHcuckaTta
aKTUBHOCT ,[aBake YCNyrn Ha YyBawe MMOT Ha MHBECTULMCKN U NEH3UCKN hoHaoBK, co pelueHune 6p.
15814 op 30.04.2013 roguHa. 3a n3bopoT Ha baHkaTa 3a genosuTtapHa 6aHka Ha ®oHOOT € OoOMeHo
opgobpeHue og Komucuja 3a xaptum oa BpeaHocT Ha Penybnuka CeBepHa MakenoHuja, co pelueHue 6poj
Y1 08-62 oa 22.06.2021 roguHa, [ApywTBOTO 3a ynpaByBawe 1 baHkaTa npu M3BpLlyBak€TO Ha CBOUTE
06BpckM MopaaT Aa AejcTByBaaT HE3aBUCHO U UCKITyYMBO BO MHTepec Ha ConcTBeHuuuTe Ha yaenu. Bo
cny4yaj kora PoHOOT Mma cpedcTBa HagBop oA TepuTopujaTta Ha Penybnuka CeBepHa MakegoHuja,
baHkaTta u3bupa n cyb-geno3anTapHa OaHka 3a 4yBawe Ha TuWe CpeacTsa, koja e OaHka wnu
crneuuvjanusvMpaHa geno3uTapHa MHCTUTYUMja co fo3BoNna 3a paboTa vM3gafeHa Of HaAafieXeH opraH BO
3eMja HagBop of Penybnuka CesepHa MakedoHuvja 1 e oBnacTeHa 3a TakBa [ejHOCT COrnacHO 3aKOHUTE
Ha OpkaBaTa Kage ke ce BpLM YyBawe Ha cpeactBata Ha doHaoT. 3a m3BpllyBawe Ha ycryrata
genosvtapHa 6aHka Ha MMOTOT Ha WHBecTUUMckuTe doHaoBu, baHkata uma cknydyeHo [oroBop 3a
cybaenosuTtapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha [Jeno3uTtapHata 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 MOOATOLN 3A JIMLUATA WITO CE OAroBOPHN 3A N3OABAHE HA MPOCIEKTOT

1. l/I3jaBa Ha nuuaTta oAroBopHu 3a n3gaBake€TO Ha rlpOCI'IeKTOT

,M3jasysame Oeka, crioped Hawume ygepysara U 80 co2/ilaCHOM €O Hawume co3HaHuja u nodamouyume
€O Kou pacrionasame, nodamoyume HagedeHu 80 pocriekmom ce 8epodOCMOjHU, MOMIMOMHU U MOYHU U
Oeka 6o llpocrnekmom ce HasedeHU cume rnompebHU UHOPMayuU 8p3 OCHOBa Ha KOU 8/10XKysadume
moxam Oa Oobujam npasusHa npemcmasa 3a omeopeHUom ¢hoHO U 8p3 OCHOBa Ha Kou Moxam 0da
doHecam npasusiHa 005yKa 3a e/10XyeaH-e Ufu He 80 yOesiu Ha OMeOoPEeHUoOm UHBECMUUUCKU ¢hoHO, a
ocobeHo da 0obujam npemcmasa 3a pusuyume Kou ce rogp3aHu co UH8ECMUUUCKUOM ¢hoHO U HE2080MO
nopmabosnuo.”

JTaze Kamues - U3BpLueH uneH Ha Og6op Ha aupekTopu

BecHa KapkuHcka - M3BplueH uneHd Ha Ogbop Ha gnpektopu

Nyka Mognorap - MpeTcenaTen v HeusBpLUeH YneH Ha Oabop Ha anpeKTopu

Bbnax bpauuk - HensplieH uneH Ha Ogbop Ha guMpeKkTopu

MapjaH KouyoBckm - HensspLueH 1 He3aBuceH uneH Ha Ogbop Ha anpekTopu

2. Jlnua 3a KoHTaKT BO [pylITBOTO 32 ynpaByBake
Wme 1 npesume DyHKUMja TenedoHcku 6poj

Jlase KamyeB 'naBeH u3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpekTop +389 2 60 90 304
Mapuja JloseBcka PUHAHCMCKM COBETHUK +389 2 60 90 300

Hape AHrenoscka (DUHAHCUCKN COBETHUK +389 2 60 90 300



