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BOBE[

OBoj lNMpocnekT (B0 HaTaMOLLHNOT TeKcT: [pocneKT) NpeTcTaByBa jaBeH NMoBUK 3a KynyBake Ha yaenu Bo
OTBOPEHMOT uHBecTmumnckn coHa HIBb Ton BpeHaoBu (BoO HaTaMOLWHUOT TeKCT: PoHA).

MopatoumTe Kou ce coapxaHu BO [pocnekToT, 3aegHo co oapenbute on CraTyToT Ha POHAOT (BO
HaTamoLUHMOT TekcT: CTaTyT), CO KOjLUITO Ce ypedyBaaT npaBHUTE OAHOCKU Ha [pyLITBOTO 3a ynpaByBahe
CO OTBOPEHM M 3aTBOPEHU UHBeCTMUMCKM poHaoBu HITB doHposm ALl Ckonje (BO HAaTaMOLLHMOT TEKCT:
JpywTBo 3a ynpaByBahe) CO CONCTBEHNUMTE Ha yaenn Bo PoHAOT (BO HATAMOLUHWMOT TeKCT: Brnoxysauu
nnm ConcTBeHMUM Ha yaenwu), co3gaBaat npaBHa LenvHa Koja M coapXu cute noTpebHun nHdopmaumm,
BP3 OCHOBAa Ha Kou NoTeHuujanHuTe BNOXyBayuM MoXaTt Aa AoHecaT pa3yMHa OAfyka 3a BrOXyBahe BO
®doHAOoT.

Mpen ooHecyBaweTO Ha OANyKa 3a BroOXyBawe, CeKoj MoTeHuujaneH NHBECTUTOP € AOSMKEH BHUMATENHO
Aa v npounta ogpeabute opf lMNpocnektoT n CTaTyToT, CO Len Aa Jo3Hae 3a KakoB BUA Ha BIIOXyBaHe
cTaHyBa 300p, Kako 1 3a pu3numMTe NOBP3aHN CO BNOXyBakeTo BO POHAOT.
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Bp3 ocHoBa Ha uneH 53 on 3akoHOT 3a MHBecTuumckn doHaosu (Cn. BecHUk Ha Penybnuka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHN N3MeHN 1 AONONHyBaka), [paBUNHMUKOT 3a hopMaTa 1 CoapXUHaTa
Ha NpPOCMEKTOT Ha OTBOPEH W 3aTBOpeH uHBecTuumckn coHa (Cn. BecHuk Ha Penybnuka CesepHa
MakegoHuja 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 og CratyToT Ha [pywTBOTO 3a
yrnpaByBare CO OTBOPEHU U 3aTBOPEHU uHBecTuumcku doHagosu HIB ®oHposn ALl Ckonje, Og6opoT Ha
anpektopn Ha HJIB ®oHpgosu ALl Ckonje Ha geH 28.05.2025 roguHa goHecoa NPeYnucTeH TEKCT Ha

MpocnekToT:
MPOCHEKT
Ha oTBopeH uHBectuumuckm cpong HI1b Ton Bpenpgosu
| NOOATOUM 3A OTBOPEHNOT ¢OH[
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HasuBoT Ha ¢poHpaoT: OTBOpPEH nHBecTUUmnckn poHg HI1Bb Ton BpeHpgosu

CkpaTeH HasuB Ha ¢oHgoT: HI1b Ton bpeHgosu o.d.

MeryHapoaeH Ha3vs Ha dpoHaoT NLB Top Brands

Bua/Tun Ha ®oHA: POHAOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKM (POHA, KOj Ce KaTeropusmpa
BO rpynata komOuHupaH (OCHOBHa kaTeropuja) u onekcmbuneH (notkareropuja)
UpeHTudbmkaumckm 6poj Ha chonpoT: 9110000000127

[atym Ha opraHusupame 1 6poj Ha pelueHneTo 3a AaBale 0f00peHNe 3a opraHusupame
Ha oTBopeHuoT PoHa oa Komucujara 3a xaptum op BpeaHoct: Y11 08-51 og 12.05.2014
roAvHa;

Bpeme Ha noctoere Ha MHBECTULUCKUOT poHA: DOHOOT € opraHnsmpaH Ha HeonpegeneHo
BpeMme;

MecTto kage wTo MoXe Aa ce nobue npumepok of NMpocnekToT, CTaTyToOT U KNy4YHUTE
MHcpopmaLMm 3a UHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULIMCKU POHA NI AONONTHUTEITHU
uMHcpopmaLmm 3a (pOHAOT, KaKo M NONYroAULLIHU U PpeBUAUPAHN FTOAULLIHMU U3BeLUTaun:
[pywTBO 3a ynpaByBate CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKM hoHaoBn HI1B ®oHaosu AL
Ckonje, 6yneap MapTtusarnckn Ogpean 14A/1-2, Ckonje-LleHTap (BO NOHAaTaMOLLHNOT TEKCT
“OpywTBO 3a ynpaByBawe”) unv Ha Beb cTpaHaTa Ha [pyluTBOTO 3a ynpaByBake
www.nlbfondovi.mk

3akoHcKa pamMKa 3a paboTerwe Ha MHBECTULIMCKUOT (DOHA U perynaTtopeH pexum Ha Koj
nognexmu: 3aKoH 3a MHBECTULUCKU POHAOBU (BO HaTaMOLWHMOT TekcT: 3M®D) 1 cuTe noasakoHCKn
aKkTu JOHeCeHU BP3 OCHOBA Ha OBOj 3aKOH;

[JaHo4HU npaBa 1 06GBPCKM HAa MHBECTUTOPUTE U MHBECTULIUCKUOT (POHA:

MmoTOoT Ha POHAOOT ke M nma cute AaHOYHN 06BPCKU COrNacHO NPUMEHMMBUTE AaHOYHWN 3aKOHM
B0 Penybnuka CeBepHa MakegoHuja. PoHOOT HEMa CBOjCTBO Ha NPaBHO MWLE U CO Orfe Ha Toa
He NpeTcTaByBa AaHOYEH OOBP3HUK COrMacHO NpUMEHNMBATa perynatmea u He ce nnaka faHoK Ha
AobuBkaTa Koja wto PoHAOT ja ocTBapyBa. [JoxoA4oT Ha BNoXyBavoT oA npofaxbarta Ha yaenu og
POHAOT, MOANEXU Ha 04aHOYyBahe, COrnacHo 3akOHOT 3a JaHOKOT Ha NYeH A0X0A M 3akoH 3a
OaHoK Ha fJobwuBka, 3a kanuTanHaTa fobuBka of npoAaxbaTa, Koja e pes3ynTaT Ha pasnukarta
nomMery npoAaxHaTa v KynoBHaTa LieHa Ha yaenuTe HamarneHa 3a cuTe TPOoLoUM U HafoMeCTOLN.
[aHo4yHaTa perynaTtuBa e NpOMeHNNBa kaTeropuja 1 3atoa Bnoxysaunte Bo yaenu Bo poHO0T ce
COBeTyBaaT [ia aHraxupaaT AaHOYHWN COBETHULM 3a NOTEeHUMjanH1Te AaHOYHU NocneanLm Kom WTo
MOXe [a npousnesaT 3a HWB of BrioxyBakheTo BO POHAOT M NOHATaMOLLHOTO pacrnonarake co
yaenu, a kou nocrieauum 61 Nnpousnerne of Lenata v gaHodyHaTa perynarvsa

Monutuka Ha PoHAOT 3a pacnpenenba Ha AobuBkaTa: [NpnxoanTe o4 UHCTPYMEHTUTE BO KOU
Ce BIOXeHU cpefacTtBaTa Ha POHAOT, Kako LUITO Ce KamMaTHW Mpuxogu, Npuxoau o OVBMAEHOW,



KanutanHm OOGUBKM U NO3UTUBHU KYPCHM pasrukv, HEMa Ja ce UCMnnaTyBaaT KOH NoeAnHEeYHUTe
BMOXYBaun, TYKy aBTOMaTCKuN ke ce pemHBecTupaaT, Co Len 3ronemMyBame Ha LueHaTa Ha yaenor
Ha ®oHAoT. ConcTBeHNUUTE Ha yaenuTe ce uU3jacHyBaaT 3a COrfacHoOCT 3a pevHBeCTUpaHwe Ha
AobuBkaTa co noTnuwysane Ha lNpuctanHuua.

1.10. NMopaTtoum 3a HAYMHOT Ha UCMaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkaTta: [lobmskata Ha
®oHOoT ce objaByBa BO peBuAMpPaHU TOOMLIHM M3BELUTaM U LENOCHO WM npunara Ha
nHBectutopute Ha PoHpoT. LlenokynHata aobueka ce pevHBecTupa. [lobvBkata Ha PoHOOT e
coapaHa BO LieHaTa Ha efieH yaer, a UHBEeCTUToOpUTe ja peanuanpaaTt gobuskaTa Ha TOj HauYMH
WTO AenyMHO WM BO UENOCT M OTKynyBaaT cBouTe ygenu Bo POHOOT, BO COMMacHOCT €O
oapenbute opf lNpocnekToT. MNMpaBoTo Ha yyecTBO BO AobuBKaTa npeTcTaByBa pasnuvka nomery
npogaxHaTa LieHa Ha yaenute u HabaBHaTta (KynoBHaTa) LieHa.

1.11. ®dupma 1 ceauwTe Ha osnacteHuoT pesusop: [pywTtso 3a pesusnja PACEJT BEA®OP[
ATAHACOBCKW/ OOO Ckonje co agpeca Ha 6ynesap Kyamax Jocudgoscku NMuty 6p. 19-4/21, 1000
Ckonje (BO HATaMOLLHWNOT TEKCT: OBNacTeH PeBun3op).

Mornasje 2

[eTanu 3a OCHOBHUTE KapaKTePUCTUKKU Ha yaenuTte Ha ¢(poHAoT

2.1. Npupopnarta Ha NnpaBaTa KOU npousneryBaaTt oa yaenute Ha PoHOOT:

MpaBata og yaenute Bo ®OHAOT ce CTeKHyBaaT CO 3anuilyBakbe Bo Pernctapot Ha yaenu Bo ®oHAOT WTO
ro soau [OpylwTBOTO 3a ynpaByBawe. [pylLUTBOTO 3a ynpaByBake € JOSDKHO Aa BOAW peructap Ha yaenu
Bo ®oHAOOT. YNnUCOT Ha nogaTtoumnTe Bo Perncrapot Ha yaenu ce BpLUM BedHaLl No u3BplueHaTa ynnaTa u
YyTBpAYBaHETO HA HETO BpeHOCTa Ha UMOTOT Ha PoHAOT No yaen 1 Ha 6pojoT Ha yaenu LWTo My npvnara
Ha MHBECTUTOPOT BO YME MME U 3a Yunja CMeTKa e usBpuleHa ynnartata. ConctBeHMUMTE Ha yaenu umaat
efHakeu npaea Bo ®oHAoT. Yaenute Bo PoHOOT HE MoXaT cnoboaHO Aa ce NnpeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MNW OOroBOp 3a MoJapoK. TakBMOT MPEeHOC MMa NpaBHO AejCTBO MO 3anulyBake Ha
npeHocoT Bo PernctapoT Ha yaenu Bo PoHAOT oA cTpaHa Ha [pyLlLTBOTO 3a ynpaByBatse.

2.2. NpaBa Kou npusnerysaaTt o4 yaenure:
CornacHo 31®, Ha concTBeHuLMTe Ha yaenun Bo POHOOT UM Ce rapaHTUpaHu crnegHnTe npaea:

A. lNpaso Ha uHghopmupaHocm;
Co uen npaBuNHO, TOYHO W HaBpeMeHO WHdopmupawe Ha ConctBeHuuuMTe Ha ygenn Bo PoHOOT,
[pywTBOTO 32 ynpaByBawe € JOIPKHO:

e Bo pok o cegym kaneHgapcku AeHa o AeHOT Ha gobuBawe Ha ogobpeHMeTo 3a M3MEHU Un
JononHyBaka Ha lNMpocnekToT Ha MHBecTUUMCKMOT hoHA o Komucujata aa ro ob6jasu MNpocnektoT
Ha Beb-cTpaHuuaTta Ha [pywTBOTO 3a ynpaByBawe. [pyWwTBOTO 3a ynpaByBawe € AOMXKHO, Ha
Gapare Ha MHBEeCTUTOPOT, BecnnaTHo Aa My ro goctaeu [pocnekToT Bo xapTveHa opma unm Ha
Opyr TpaeH Meauym.;

e EpHaw roavwHo Aa ja axypupa cogpXuHaTa Ha NpOCMeKTOT Ha WHBECTULUCKUOT (POHA CO KOj
ynpaByBa 1 ucrarta aa ja gocrasun go Komucujata n ga ja o6jasu Ha cBojaTa Beb-cTpaHmua HajaouHa
0o 31 maj cekoja roguHa.;

e YTBpAeHaTa LeHa Ha ydenute BO OTBOPEHMOT oHA Aa ja objaBu cekorawl kora € W3BpLUEHO
KynyBawe unu npogaxba Ha ygenute BO OTBOPEHMOT hOHA, a HajManky ABa natu MeceyHo.
O6jaByBareTO ce BpwK Ha BeO cTpaHuuata Ha [pylwTBOTO 3a ynpaByBawe, HaBedeHa BO
NPOCMEKTOT Ha UHBECTULUCKMOT hoHA.;

e Ha bapare Ha Bnoxyesauute Bo POHAOT, 4a UM JOCTaBMU NOMYroovLLIHN N peBUAMPAHU FOOULIHN
nsBeLuTau;

e [la ro npujaBu Ha KXB 1 ga ro o6jaBu BO HajMarnky ABa AHEBHWM BecHuka Bo Penybnuka CesepHa
MakefioHuja eBeHTYanHUOT NPeKH Ha npodaxbaTta v oTkynoT Ha yaenu. lNMpeknH Ha npodaxbaTta u
OTKYNOT Ha yaenu, [pywTBOTO 3a ynpaByBake MOXe Aa U3BpLUM No AobuBarke Ha COrnacHoCT of
KXB, a 3a NCTUOT NUCMEHO MM U3BECTYyBa COMNCTBEHUUUTE Ha yaenu;

e [Jla ro objaBn BO Hajmanky nABa [HEeBHM BecHuka BO Penybnuka CeBepHa MakegoHuja
N3BEeCTYBaHETO 3a NPOOOIKyBake Ha npodaxbaTa u oTKynoT Ha yaenu Bo PoHAOT;

e [la o6e36enu cute OrmacHU U pekramMmHu COApPXMHKU, 0BjaBu U COOMLITEHUjA KOH CONCTBEHULIUTE Ha
yaenu, oa éugat jacHu, TOYHU U [ja He HaBeayBaaT Ha NorpeLLUHn 3aKmny4voLu.



3a cute npalwaka BO Bpcka co paboTereTo Ha [lpyLUTBOTO 3a ynpaByBahe U OOHOO0T, CONCTBEHULMTE Ha
yaenu moxe Aa ce UHopmMmpaar Ha CneaHuTe HaumHu:

LenosHu npocmopuu Ha [Jpywmeomo 3a yrpasysame

Cute nHdopMauum nosp3aHu co paboTerneTo Ha [pyLuTBOTO 3a ynpasyBawe U POHAOT, MHBECTUMLMUCKaTA
nonuTuka, MHgopmaunnte objaBeHn BO MeaAWyMUTE W CIWYHO, MOXe Aa ce gobujaT BO AenoBHUTE
npocTopumn Ha [pylITBOTO 3a ynpaByBawe Ha byn. MNMaptusaHckm Opgpeon 6p. 14A/1-2, Ckonje-LieHTap,
cekoj paboteH aeH og 09:00 go 15:00 yacor.

OdbuyujanHa eeb-cmpaHuua

WHdopmauunte noBp3aHu co paboTeweTo Ha [pyliTBOTO 3a ynpaByBake U ®OHOOT ce JoCTanHu 1 Ha
oduumjanHaTa Beb6-cTpaHmua Ha OpywTBOTO 3a ynpaByBawe: www.nlbfondovi.mk

On-line ussecmysat-e

ConcTtBeHnUMTE Ha ygoenu MoxaT Aa MM nocTaByBaaT CBOMTE Mpallawa M ga gobujat oaroBop npeky
eneKkTpoHcka nowrTa. EnektpoHckaTa nowTa Ha [pywTBOTO 3a ynpaByBawe e info@nlbfondovi.mk.
[okonky noctaBeHuTe Mpallara ce OAHecyBaaT Ha AaBake NogaToLmn KOU ce NIMYHM 3a COMNCTBEHUKOT Ha
yaenu, enekTpoHckaTta agpeca mopa Aa éuae pernctpupaHa Bo [pylwITBOTO 3a ynpaByBake Kako agpeca
3a KopecnoHaeHumja.

[NucmeHo uzgecmysar-e

Ha Gapatbe Ha CONCTBEHUUUTE HA yAenu UM ce AO0CTaByBaaT MONYroAulIHW U PEBUAMPAHU TOOULLHU
uHaHcuckM ussewTan. Ha concTBeHuuute Ha ygenu [pylwiTBOTO 3a ynpaByBakwe HajManky egHalu
roAuWLLIHO MM JOCTaByBa U3BELLTaj 3a cocTojbaTa U 3a TpryBakeTo Co yaenute Bo POHOOT KOU Ce BO HUBHA
concTeeHocT. lNokpaj pedoBHOTO M3BeCTyBake, Ha Gapake Ha CONCTBEHUUMTE Ha yaenu UM Ha HUBHU
OBMacTeH 3acTanHuk, [lpyluTBOTO 3a ynpaByBake e JOIMKHO Ja UM JOCTaBu U3BELUTaj 3a cocTojbaTta u 3a
TPryBaweTo co yaenute Bo ®OHOOT KOM Ce BO HMBHA COMCTBEHOCT. CUTe MUCMEHU N3BECTYBaka ce Ha
TpOLIOK Ha [pyLUTBOTO, a ce AOoCTaByBaaT Ha COMNCTBEHWKOT Ha yAenu Ha HaYMHOT Ha MHOPMUpParE KOj
camunoT ro ogbpan, oAHOCHO Ha apecaTa 3a KOpecrnoHAeHUMja N Ha enekTpoHckaTa agpeca.
TeneOHCKU Mo8UK

HeTtanHn nHpopmaumm 3a paboTereTo MoXe Aa ce gobujaTt Ha TenedoHckmoT 6poj 02 60 90 300 cekoj
paboTteH geH og 08.00 go 16.00 yacor.

Peknama Ha pabomer-emo Ha [lpywmeomo 3a yrpasysare u @oHdom

OpywTBOTO 32 ynpaByBake MOXe Aa objaByBa peknamu 3a paboTeneTo U HauMHUTE Ha CTekHyBakbe Ha
yoenu Bo ®oHAOT BO cpeAcTBaTa 3a jaBHO UHopMupare, Npeky MHAO MaTepujanu u Ha apyr HauuH. MNpu
peknamMmmpareTo Ha pasnuMyHMTe TUNOBM YNnaTh Co Len KynyBake Ha yaenu (eQHOKpaTHW, MporpaMmmpaHm)
OpylwTBOTO 32 ynpaByBake MOXe Aa KOPUCTU PasnuyHN KOMepLMjarnHu HasvBK 3a UCTUTE, BO 3aBUCHOCT
o[, NPOMOTMBHATA Lien Ha peknamara (BroXyBahe 3a LUKOMyBake Ha MarnoneTHo AeTe, 3a KynyBake Ha
HeaABWXHOCT, 3a obe3beayBare Ha PUHAHCUCKN HE3aBMCHA UOHMHA W CM.) UNW JOKONKY BIOXYBaHETO €
KOMBUHMpaHO co Apyr hMHAHCUCKN NPOAYKT, Kako BGaHkapcku, ocuryputeneH n cnuyHo. OpywtBoTO 33
ynpaByBare € JomkHO 0o KXB fa ja goctaBum cogpXunHaTa Ha peknaMaTa npef uctarta ga ovae objaseHa
CoopxuHaTa Ha pekrnamarta OfHOCHO PeKNaMHMOT MaTepujan He CMee a OTcTanyBa Of COApXMHaTa Ha
CratyToT n lNMpocnekToT Ha ®oHAOT. [pylITBOTO 3a yNpaByBake € OAroBOPHO 3a NOTMNOMHOCTAa M TOYHOCTa
Ha MHopmaumuTe WTOo Ke ce objaBaT 3a peknamHa npomovmja Ha PoHAOT.

Nsmeru u domnonHysara Ha Cmamymom u [Npocnekmom Ha PoHdom

Ookonky [OpywiTBOTO 3a ynpaByBawe MMa Hamepa [a HamnpaBu 3HadajHu NMPOMEHW BO COApXMHaTa Ha
lMpocnekToT, NpeA Aa rv HanpasBu NPOMeHUTe e AOMKHO Aa nogHece b6apawe n Aa gobue ogobpeHne o
KXB 3a m3ameHyBawe u/unu pgononHyeBawe Ha [lpocnektoT. MNpBuMOT paboTeH AeH no fobuBawe Ha
opnobpeHueto Tpeba fa rm objaBu Ha cBojaTa Beb-CTpaHMUa HacTaHaTUTE 3HayajHu NPOMEHU BO
lMpocnekToT, a BO poK oA ceayMm kaneHaapckv aeHa oa gobusare Ha 0ogobpeHneTo o Aa M U3BecTu cute
COMNCTBEHWLM Ha yaen Ha HauMHOT Ha uHdopMUpare Koj camuTe ro ogbpane. Bo pok og 40 kaneHaapcku
OeHa of objaBaTa, COMCTBEHMUUTE Ha yaenu Bo OOHAOT umaar npaBo Aa nobdapaaTt OTKyn Ha HUBHUTE
yoenu 6e3 Hannata Ha u3nes3eH HagomecTok. [pyluTBOTO 3a ynpaByBake MogHecyBa Oapawe [0
Komuncujata 3a paBawe cormacHocT Ha CTaTyTOoT Ha WHBECTULMCKMOT (DOHA U HEroBUTE WM3MEHU U
pononHyeaka. Komucujata goHecyBa pelueHue 3a ogobpysare nnu ogbnsare Ha 6bapareTo 3a JaBare
cornacHocT Ha CTaTyTOT Ha MHBECTUUMCKMOT poHA BO pok of 60 geHa of npvemMoT Ha AOCTaBEHOTO
Gapare, a Ha HEeroBUTE U3MEHU 1 JOMONHyBawa Bo pok o 30 AeHa of MpUeMOT Ha JOCTaBeHOTOo bapakrse

b. lNpaso Ha dern 00 dobuskama Ha ®oHOom



OCTBapeHaTa nobueka of pa60Te|-beTo Ha POHOOT aBTOMATCKU Ce peunHBecCcTnpa BO doHpoT, co uen
3roneMyBak€ Ha BpeaHOCTa Ha yaenoTt BO ®oHgoT. ConcTBeHUUUTE Ha yaenu, npaBoTo Ha Aen o
nobuekaTta Ha PoOHOOT MoXaT Aa ro ocTBapaT npeky nogHecyBale€ Ha Bapal-be 3a genymMmeH unm uernoceH
OTKyNn Ha yaenunte BO HUBHaA COMNCTBEHOCT Of CTpaHa Ha ﬂpyLLITBOTO 3a ynpaByBame€.

B. lpaeo Ha npodaxba Ha ydenu 00 ®oHOom, 0OHOCHO ob8pcKka 3a omKyn Ha yoenu

[pywTBOTO 32 ynpaByBawe € OOMKHO Aa M3BPLUM OTKYN Ha yaenuTe crnopea LeHaTa LWTo ogroBapa Ha
BpegHoCTa Ha yaenoT yTBpAeHa NpBMOT HapedeH AeH Ha npoueHa no nogHecyBahweTo Ha bapaneTo 3a
oTkyn Ha ygenu. CpeactBaTa of OTKYMOT Ha ygenuTe ce ucnpakaaT Ha CMeTKa Ha COMNCTBEHMKOT Ha
OTKYNeHuTe yaenun Bo pok 04 CeAyM KaneHaapcku AeHa of npuemoT Ha 6apareTo 3a OoTKyn.

I". lpaso Ha ucrinama Ha 0esn 00 nukeudayuoHa maca Ha ®oHOom.

2.3. NpeTtnocTtaBKU NoA KOU € A03BOJIEHO Aa ce NoKpeHe nuKkBuaauuja Ha GpoHJoT:
Nukeupaumjata Ha PoHAOT ce cnpoBefyBa AOKOSKY:

- [OpywTBOTO 3a ynpaByBake MO [OHEeceHa oAflyka 3a MpecTaHOK Ha Bpliere Ha paboTuTe Ha
ynpaByBake CO MHBECTULMCKN (DOHAOBU BO NPETXOA4Ha nocTanka Ha A4oBpOoBONeH NPEHOoC He ycnee
[a ro npeHece ynpaByBareTO CO OTBOpPEeHUTe (POHAOBW Ha APYro APYLUTBO 3a ynpaByBaHse;

- penosvTapHaTa 6aHka npecTaHe Aa ja Bpluuv yHKUMjaTa Ha aeno3ntapHa 6aHka unu KomucujaTta ja
og3eMe u3gageHa COrfnacHOCT Ha pgenosuTtapHata 6GaHka, a [pylwTBOTO 3a ynpaByBakwe BO
npeaBUAEHNOT POK COrNacHo Co oapeaduTe O 3aKOHOT He CKMy4u JOroBOp CO Apyra Aenos3vtapHa
6aHka;

- Kowmwucwjata my ja ogseme gossonata 3a paborta Ha [pylUTBOTO 3a ynpaByBake UKW Haf HEro e
rokpeHaTta nocrtanka 3a cTedaj unv nuksugaumja, a JOKOMKY BO MocTarnka Ha NpUCUIeH NpeHoc He
ycrnee fAa ro rnpeHece ynpaByBaweTO CO OTBOPEHMOT (POHA Ha HOBO [APYLUTBO 3a ynpaByBahe
COrnacHo co ogpeabuTe 3aKOHOT U

- penosuwtapHata 6aHka He MOXe [fa ChnpoBeAe MNPUCUINEH MPeHOC Ha YnpaByBaweTo CO
WMHBECTULMCKMOT hOH[ COrfacHO CO YIEHOT KOj ja nponvwysa nvkeuaaumjata Ha UHBECTULUCKUOT
¢oHA BO Crny4vaun Kora He € MOXXeH NPUCUIEH NPeHOC Ha ynpaByBaHETO.

Mo HacTanysawe Ha ropeHaBedeHUTE NPUYMHKU 3a NVKBuaauuja, [pylwITBOTO 3a ynpaByBaHe, OAHOCHO
NUKBMOATOPOT BeJHall AOoHecyBa oAslyka 3a Nukeupauuja Ha otBopeHute doHAoBUW. JlukBmMaaumjata Ha
OTBOpPEHMOT POoHA ja cnpoBedyBa [pyWwTBOTO 3a ynpaByBake, OCBEH BO cnyyamte kora [pyTBoTO 3a
ynpaByBake € BO cTeuaj unu Komucujata 3a xapTum og BpeaHocT Ha Penybnvka CesepHa MakenoHuja,
np1MBpEeMEHO 11 TpajHo My ja o3ena go3sonara 3a pabora. [Jokorky ce nokpeHe nuksmaauuja Ha doHaoT
BO crnydvauTe kora [pywTBOTO 3a ynpaByBake e BO cTevaj unu Komucuja 3a xapTum of BPeAHOCT Ha
Penybnuka CeBepHa MakegoHuja npuvBpeMeHO wnu TpajHO My ja ofsena possonata 3a paboTa,
nvkempauujata ja cnposefysa [lenosutapHata 6aHka. [Jokonky JenosutapHaTta 6aHka Ha PoHAOT e noj
cTevaj unum HapogHa baHka Ha Penybnuka CeBepHa MakeoHWja NpuBpeMEHO UMK TPajHO U ja oa3emana
Jos3BonaTta Ha pabota, nukBuaauuvjata ja cnpoBegyBa nukBuaatop Ha PoHOOT MMeHyBaH of CTpaHa Ha
Komucwja 3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakefoHuja. Bo noctankaTa 3a cnpoBefyBate
Ha nukBupauujata Ha PoHJOT, LenuoT MMOT Ha PoHAOT ce npoaaea, a obBpckuTe Ha PoOHAOT AocTacaHu
[0 [IeHOT Ha joHecyBake Ha ofnykaTta 3a nukeupauumja ce Hamupysaart. [lpeocTtaHaTaTta HeTO BpegHOCT
Ha UMOTOT Ha POHAOT ce pacnpefenysa Ha COMCTBEHUUUTE Ha yAenu cpa3mMepHO Ha HUBHUTE yaenu Bo
®oHaoT.

2.4 HaanB Ha opraHU3upaHUOT Nasap Uy Apyro MecTo 3a TpryBake Ha Koe ce KOTUPaHU Unu
NPUMEHU Ha TpryBake yaenuTe

Co yaenuTe Ha PoHOOT He ce TpryBa Ha opraHusmpaH nasap. MNpogax6aTta u oTKyrnoT Ha yAenu ro BpLun
nckny4mso [pyLlwITBOTO 3a ynpaByBaHse.

2.5 U3HoC Ha BnoXxyBake, MocTanka v yCrnoBu 3a usfaBate M OTKyn Ha yaenv

2.5.1. TlocTanka v ycnosu 3a usgasame Ha yaenu

JpylITBOTO 3a ynpasyBat-€ 1 Broxysaunte Bo PoHAOT 3acHOBaaT AOrOBOPEH OAHOC NPeKy NoAHECYBake
Ha lNpuctanHuua n bapamwe 3a KynyBawe Ha yAenu of CTpaHa Ha BMOXYBa4yoT U npudakawe Ha
MpucTtanHuuata 1 bapaweTo 3a n3gasamwe Ha yaenu Ha BNoXyBa4voT of cTpaHa Ha [pywTsoTo. Cekoe
dOU3NYKO MM NPaBHO NuLe MOXe Aa npuctanu KoH PoHAOT U Aa M3BpLUYBa TpaHCaKuMuM CO yAenu co
nononHyesawe Ha dopmynapute. [JokyMeHTUTE ce MnononHysaaTt Ha nocebeH dopmynap, U3roTBeH of



[pywTBOTO 32 yNpaByBawe, BO KOj Ce coapXKaHn naeHTUUKaLNCKM U KOHTAKT nodaToum 3a BrioXyBayoT,
NnMCMeHa usjaBa CO Koja TOj U3jaByBa [eKka e 3ano3HaT co npasunaTa Ha pabotenwe Ha POHOOT, OAHOCHO
co CratyToT u lNpocnekToT 1 Aeka NCTUTE BO LieNnocT rv pa3bupa u npudaka. Popmynapute moxar ga ce
NOAMIrHaT M NOnonHaT cekoj paboTeH AeH BO AenOoBHUTE NpocTopmmn Ha [pylwiTBOTO 3a ynpaByBare, Kako
W Mpeky npogaxHaTa Mpexa BOCMOCTaBeHa Ha [OroBOopHa OCHOBa WNW Ha WHTEPHET cTpaHaTta Ha
OpywTsoTo.

OBnactenn nuua 3a npopjaxba Ha ygenu ce BpaboTeHuTe nuvua Bo [pylITBOTO 3a ynpaByBake U
OOrOBOPHO aHraxupaHuTte nuua — MHBECTULMCKU areHTn oA cTpaHa Ha [pylTBOTO 3a ynpaByBahe, Kako
n oBnacteHa 6aHka cornmacHo 3akoHOT 3a OaHku, unm Opokepcka Kyka co gosBorna 3a pabota o
Komucujata 3a xaptum opf BpegHocT. Cekoe pu3Myko nuue koe mMmMa Hamepa Ada Bpwu pabotu Ha
MHBECTULIMCKM areHT e JOIKHO Aa nogHece Gapare Ao KXB 3a gobvBare fo3sona 3a pabotetre. [okpaj
OBMnacTeHuTe nuua, npodaxobaTa Ha yaenu Moxar a ja BpLuaT NpaBHM LA KoM uMaart CKIy4yeHo JoroBop
3a nocpeayBare co [pylITBOTO 3a ynpaByBawe (BO HAaTaMOLLUHWOT TeKCT: [pofaxkHn napTHepu) kou ce
objaByBaaT TEKOBHO Ha odumumjanHaTta Beb-cTpaHuua.

MpogaxHuTe TpaHcakumMu ce peanusmpaaT Bp3 OCHOBa Ha ypedHo nogHeceHo bapare 3a KynyBake Ha
yaenu. Npu nogHecyBake Ha AOKYMEHTUTE, (DU3NYKOTO fuue ce NermTuMmmpa Co BaXeykn JOKYMEHT 3a
NyHa nageHTnduKaLmja (MMYHa KapTa unu nacowl), a 3a NpaBHOTO nuue, Tpeba Aa A0CTaBu BEPOLOCTOEH
OOKYMEHT COrfacHO CO 3aKOHCKWUTE MpOMMCKU, Kako TEKOBHa cocTojba oA peructpauuwjata wnu apyr
OOKYMEHT oL HaZnexeH opraH, TeKOBHa cocToj6a Ha BUCTUHCKM COMCTBEHULIM N BaXKEYKn OOKYMEHT 3a
nu4Ha maeHTuduKaumja Ha oBnacTeHOTO/MTe nuue/a of PerncTpaurMoHMOT AOKYMEHT U BUCTUHCKUTE
COMCTBEHMLM COrnacHo Baxeukute nponuncu Bo Penybnuka CesepHa MakeaoHuja.

AKkO npv nogHecyBaweTO Ha [AOKYMEHTUTe, (PM3UYKO WNW MpaBHO nuvue, ce npeTcTaByBa MNpeky
MONMHOMOLUHWK, KOH NpuctanHuuata n bapaweTo 3a kynyBare Tpeba ga NpUnoXu U HOTapCKy 3aBepeHo
nonHoMmoLWHo, koe Tpeba p[a coapxu W3pUYHO OBnNacTyBawe 3a npuctanyBawe BO DOHAOOT,
ofHocHonpoaax6a n/mnn oTkyn Ha yaenu.

Bo onpepenenn cneundunyHn cnyyau (ManoneTHo nuue unu nuue Ha koe My e AenyMHO Win LIeNloCHO
orpaHuydeHa fgenosHaTta cnocobHocT), MNpuctanHuua v bapawe 3a KynyBawe Ha yaenu nogHecysa
3aKOHCKMOT 3acTanHuk (poguten, ctapaTen, NOCBOUTEN) Ha MarnoneTHOTO nuue UK NIMLETO Ha Koe My e
AenyMHO UNu LLeNoCHO orpaHnMyeHa genoBHaTa CnocoBHOCT.

Bo nocrankata 3a wuaeHTudwukauuja uanyuko/npaBHO nuue, OMOMHOMOLITYBAYOT UMM BUCTUHCKUOT
CONCTBEHVK, [lpyLUTBOTO 3a ynpaByBake Ke rv npumeHyBa oapenbute o ceojata lNMporpama 3a edoukacHo
HamanyBawe W ynpaByBake CO WAEHTUMUKYBAHWOT PU3NK Of nNepere napu u duHaHcupawe Ha
Tepopusam.

JononHutenHo e noTpebHO of CTpaHa Ha WMHBECTMTOPOT ((PU3NYKO NMUe, NPaBHO NULE, 3aKOHCKU
3acTanHuk) Aa 6uae nononHeta Annvkauuja 3a peructpupare/axypupare Ha KveHT (puanuko mnu
npaBHO Nuue), MsjaBa 3a cornacHoCT o4 MHBECTUTOPOT — 3a noTpebute Ha FATCA (pmsmdko mnm npasHo
nuue), MsjaBa 3a notekno Ha UMOT MOTKpeneHa cCO Aoka3 3a MOoTeKkno Ha UMOT U M3BecTyBawe 3a
npuBaTHocT. Bo cnydyaj Ha nNpomeHa Ha HeKkoj o4 nogaTouuTe KOW ce HaBedeHUW BO [OOKYMEHTUTE,
WMHBECTUTOPOT Ce NernTMMmmpa Co BaKeuku AOKYMEHT 3a NMYHa naeHTudukaumja u notoa e JomKeH aa
nogHece HoBa Annukauuja 3a peructpupame/axypuparwe Ha KnueHT u W3sjaBa 3a cornacHocT of
WMHBECTUTOPOT — 3a notpebute Ha FATCA (hu3anyko vmnvM npaBHO Nuue), CO LEn axypupawe Ha
nogarouurTe.

KynyBareTo Ha yaenu ce BpLUM CO LeNOCHO nononHeTo bapare 3a KynyBawe 1 €O ynnarta Ha napuyHu
cpefcTBa, Co LUTO KynyBa4voT Ha yaenu 3acHoBa JOroBOpeH oHOC co [IpyLlUTBOTO 3a ynpaByBahe Koe ce
06Bp3yBa Aeka CO ynnaTteHuTe napudHu cpeacTBa Ke yrnpaByBa Kako CO Aen of 3aeAHUYKMOT UMOT BO
COrnacHOCT CO ycrnoBuTe HasHayeHu BoO oBoj lNpocnekT. Mog ynnata ce nogpasbupa peaneH npunue Ha
napu4HM cpeacTBa Ha cmeTkute Ha DoHOO0T, OTBOPEHM BO Aeno3utapHaTta 6aHka. YnnaraTa Ha cpeacTBa,
3apaam kynyBawe Ha yaenu Bo PoHOOT, MOXe [ia Ce U3BpLUM CO NOBUKYBake Ha 6pojoT Ha MNpucTanHuuarta
n bapareTo 3a KynyBawe Ha ygenu.

MpopaxbaTa Ha yaenute Bo ®OHOOT Ce BPLUM BO TEKOT Ha [IEHOT MO LieHa Koja BO BPEMETO Ha N3BpLUYBaHe
Ha 6apar-aTa 3a KynyBare He e ogpefeHa. baparara 3a kynyBawe Ha yaenu Bo PoHAOT KOU ce NpUMeHH
BO HepaboTeH aeH, [pylwTBOTO Ke rM npecmeTyBa No LeHaTa Ha yaenuTe of NpBUOT HapedeH paboTeH
oeH. MNoTtepaaTa 3a npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pyluTBOTO 3a ynpaByBake BO POK 0Of
efeH paboTeH JeH Mo u3BpLUeHaTa ynnarta BO OTBOPEHWOT UHBECTULMCKU hpoHA, OOHOCHO ucnnarta of
doHOoT Ha Gapare Ha Bnoxysa4yoT. [MoTBpAa 3a KynyBawe Ce u3gaBa of CcTpaHa Ha [pywTtBoTo 3a
ynpaByBawe, No 6apawe Ha MHBECTUTOPOT, BO POK oA edeH paboTeH AeH Mo M3BpLUyBake Ha npBara



ynnata Bo PoHAOT 3a NporpamupaH nraH 1 egHoKpaTHa ynnaTa, O4HOCHO ucnnaTa o ®oHAoT Ha Gapatrbe
Ha BIOXYBaYoT.

JlnuHnTte nopatoun kou ce cobupaart, obpaboTyBaaT M kopucTtaT of CcTpaHa Ha [pywTBoTO 3a
ynpaByBate, ce 0bpaboTyBaaT eAUHCTBEHO BO COMMacHOCT co Lenute yTBpaeHu co 3Ud, CtaTyToT U
MpocnekToT, a BO COrMacHOCT CO NPOMUCUTE 3a 3alWTuTa Ha NUYHUTE nogatouu. [pylwuTBOTO 3a
ynpaByBawe Bogu Pernctap Ha usgagexu yoenu og ®oHaorT.

2.5.2. MnHnmaneH n3Hoc

Bo 0TBOpEHMOT MHBECTULMCKN (HOHA HEMA YTBPAEH MUHUMArEH NapuyeH U3HOC 3a KynyBake Ha yaenu 3a
€[HOKpaTHM ynnaTtu, foAeKa 3a ynnarta Bo nporpamupaH nnaH e 500 mka. Yaoenute ce npogaeaat camo
3a napuyHu cpeactsa. [pogaxHaTta ueHa Ha yaenoT e efHakBa Ha HETO BpeaAHOCTa Ha MMOTOT Ha ®oHAoT
no yaern.

2.5.3. MNocTanka v ycrnoBsu 3a 3anuwlyBarke 1 nsgaBare yaenm

[pywTBOTO 32 yNpaByBake U BNOXyBauntTe B0 POHOOT 3aCHOBaaT AOrOBOPEH OOHOC NPeKy NOAHECYBak-e
Ha lMNpuctanHuua n bBapake 3a KynyBake 04 CTpaHa Ha BNOXyBa4doT WM nNpudakawe o cTpaHa Ha
OpywTsoTo.

OpywTBOTO 3a ynpaByBake MoXe Aa oabue ynnarta o MHBECTUTOP AOKOKY:

- OUEHW fOeKka uenTa Ha ynnatata MOXe [a HaHece LITeTa Ha OocTaHaTuTe MHBeCcTUTopu Bo POHAOT,
ogHocHo PoHOoT Br Moxen aa buae N3noxeH Ha pUsnK o4 HENMUKBUOHOCT N HECONBEHTHOCT 1nn 6u 6uno
OHEBO3MOXEHO OCTBApPyBaH-€TO HA MHBECTMUMCKATa Len n ctpaternja Ha PoHaoT;

- ogHocuTe nomefy [pylITBOTO 3a ynpaByBawe U MHBECTUTOPOT CE TELUKO HapyLleHW nopagun noctoewe
Ha cyacka unv apyra nocrarka;

- NOCTON OCHOBaHO COMHEHME [eKka € U3BPLIEHO nnn nma obug ga duae M3BpLIEHO Nepexse napu nnm
(uUHaHCUpake Ha Tepopusdam COrfmacHo co nponucute of obnacta Ha cnpevyBake nepewe napu u
dUHaHCUpak-e Ha Tepopusam;

- WHBECTMTOPOT oabuBa Aa My fage Ha [pywTBOTO 3a ynpaByBakwe MHGOPMaUUU peneBaHTHWU 3a
cnpoBefyBaneTo Ha FATCA perynatveara v 3aKOHCKu nponuwaHuTe QupekTveu Bo nornea Ha obBpckaTa
3a aBTOMAaTCKa pa3MeHa Ha MHGOpMauun BO nogpadvjeto Ha ofaHouvyBawe, KoM Ha [pyliTBOTO 3a
ynpaByBake My ce NoTpebHM 3a UCNOSHYBake Ha 3aKOHCKNTE 0BBPCKK, a ro ypeayBaaTt OAHOCOT NoMery
OaHOYHUTE OBBP3HULIM U JAHOYHMTE BNACTX KO NPUMEHyBaaT Nponucy 3a 4aHOUU U APYTU jaBHY AaBayKu.
- KOra UHBECTUTOPOT HE ' JOCTaBWUI CUTE NOAATOUM U JOKYMEHTM A0 [pyLTBOTO 32 ynpaByBaHe
OpywTBOTO 3a ynpaByBake M0 M3BECTYBa MHBECTUTOPOT 3a OAOMBaH-ETO Ha CKIydyBake LOroBop, a
MCTOTO € MOXHO C& ;O MOMEHTOT Ha YNUC Ha UHBECTUTOPOT BO Pernctapot Ha yaenu. [JOKomnKy e u3BpLueHa
ynnarta Ha napuv4yHu CpefcTBa of CTpaHa Ha WHBECTUMTOPOT, a [pylTBOTO 3a ynpaByBake ro ogbuve
CKIy4YyBaH-E€TO Ha OENOBHMOT O4HOC, [pyLLITBOTO 3a ynpaByBak-e ke My ja BpaTv Ha MIHBECTUTOPOT Lienarta
CymMa Ha ynnateHuTe cpeicTBa Ha cMeTkaTa of Koja e M3BpLUeHa ynnatata Bo pok of net (5) aeHa of
OEHOT Ha oabuBaHEeTO Ha 4OroBOpPOT.

3a ypenuTte ce BoAW eBMaeHUMja BO ernekTpoHcka dopma Bo [pylITBOTO 3a ynpaByBake W BO
[enosuTtapHaTta 6aHka. [pylLITBOTO 3a ynpaByBake € LOIMKHO MO peanu3auunjata Ha npogaxba Ha yaenu,
Ha BIOXYBa4yOT a My JOCTaBM M3BECTYyBake 3a U3BPLUEHOTO Hapare BO MMCMeHa hopma unm Ha apyr
coofBeTeH TpaeH MeauyMm 6e3 ognarawe Unm HajaouHa NnpBuoT paboTeH AeH Mo M3BpLUeHaTa ynnata Bo
OTBOPEHMOT UHBECTULMCKM HOHA.

EQHOKpamHu ynjamu 3a KynyeaH-e Ha yoenu

EpHokpaTHa ynnara 3a KynyBawe Ha yaenu npeTctaByBa cekoja ynnarta Ha cMmeTka Ha DoHOOT, U3BpLUEHa
6e3 npeTxogHo aeduHUpaHa aguHammuka. Cekoj naT Kkora MHBECTUTOPOT KynyBa yaenu npeky eaHokpaTHa
ynnarta, oo [pywTBOTO 3a ynpaByBawe nogHecysa bapamne 3a kynyBare, BO KOe ja nocovyBa cymaTa koja
ke Guae ynnateHa co LUen KynyBawe Ha yaenn. Bo OoTBOpPEHMOT MHBECTMLUCKM DOHA HEMaA YTBpOEH
MUWHMMareH NapuyeH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta.

lpo2pamupaHa ynaama 3a Kynyeamwe Ha yoenu

MporpamupaHnoT NnaH NpeTcTaByBa crneumnjanHo KpempaH CMCTEM 3a NOCTENEHO BNoxyBake. bapawe 3a
KynyBake Kaj MporpammpaHuoT nfiaH ce NogHecyBa camMoO efHall, OOAHOCHO Mpu npBaTa ynnara Ha
cpefcTBa 3a aKkTMBUpakwe Ha NnaHoT. MUHMManHUOT MapuyeH U3HOC 3a KynyBawe Ha yaenu npeky
nporpamupaHa ynnarta usHecysa 500 geHapu. [pylwiTBOTO 3a ynpaByBake HyaM MporpammpaH nnaH Koj
0OBO3MOXYBa pa3fnuyHy NOBOITHOCTM.




OcHoBeH napameTap npu kpevpaweTo Ha [MporpaMmmMpaHvoT nNnaH e ogpeayBawe Ha BKYMHUOT U3HOC Ha
napu4Hn cpenctsa KoM nocTteneHo Ke 6uaat BnoxeHn Bo ®oHOoT. [JoroBopeHMoT M3HOC npeTcTaByBa
OCHOBMLA 3a NpecMeTKa Ha Bre3HVMOT HaJOMECTOK 3a u3fgaBawe Ha yaenu. Ctankute Ha BrE3HUOT
HaOMEeCTOK ce MponuLIaHn Noaony Bo oBoj [pocnekT.

MporpamupaHnoT NnaH moxe Aa buae cknyyeH Ha efeH oA cneaHmBe UKCHU nsHocu: 126.000 aeHapw,
156.000 geHapu, 206.000 geHapu, 246.000 geHapu, 306.000 geHapu 1 606.000 geHapu unu nak Ha 6uno
KOj npomn3sorieH nsHoc nosucok og 606.000 geHapu. YcnoB 3a aktusupare Ha [porpamvpaHuoT nnaH e
ynnaTta Ha NOYEeTHWUOT BIIOT, KOj Ce COCTOU Of U3HOCOT Ha NPeCMeTaHUOT Brie3eH HagoMEeCTOK, 3rofieMeH
Hajmanky 3a MWHMMarnHWOT MapuyeH W3HOC 3a KynyBake Ha YAEenu npeky nporpamupaHa ynnaTta.
OctaHatute ynnatu no NporpaMmpaHnoT NnaH ce BpLUaT Ha U3HOC M CO AMHaMMKa No COonCTBeHa xernba
Ha BNOXyBa4oT, a [porpamMmmnpaHmnoT nnaH ce 3aBpLUyBa CO ynrakakeTo Ha BKYMHO JOFOBOPEHNOT N3HOC.
MporpaMmpaHWOT MnaH ce aHynupa, AOKOSKY BIOXYBayoT nogHece Oapake 3a OTKYM Ha CTekHatuTe
yaenu, npeg UcrnonHyBaweTo Ha 06BpckaTa 3a ynnaTa Ha BKYNHO OroBOPEHUOT U3Hoc. [NpeaHocTuTe Kou
M HYAM OBOj TUM Ha NOCTENEHO BOXYyBake Ce CrnegHuTe:

[MnaHoT € BpeMEeHCKN HeorpaHuyeH;

Hucka MyuHumanHa ynnara;

Cnobopa npu ogpenyBaweTO Ha U3HOCOT U AMHAMUKaTa Ha NOeAUHEYHUTE ynnaTy;

MoXHOCT 3a peanu3sauuja Ha ynnaTuTe nNpeky TpaeH Hanor Unu enekTpoHCKo 6GaHKapCTBO;

He ce HannaTtyBa nsneseH HagOMeCTOK Npu OTKYNOT Ha yaenuTe.

YVVVYVYYVY

2.5.4. MNoyeTHa UeHa Ha ygenute

MoyeTHaTa ueHa Ha yaenot usHecyea 100,0000 geHapw. LleHaTa Ha u3gaBakbe U npogasare yaenu Bo
®oHOOT ce onpedenyBa Ha TOj HAYMH LITO MpoLeHeTaTa HeTO BPeAHOCT Ha MMOTOT Ha PoHAoT ke ce
NOAEenu co perucTpupaHvoT BKyrneH 6poj Ha u3gageHn yaenu Bo PoHOOT, Ha AEHOT Ha Koj ce BpLIn
BpeOHyBaHhEeTO Ha HETO BpeaHOCTa Ha MMOTOT Ha POHAOT.

2.5.5. lNocTanka 1 ycrnosu 3a NoHyaa Ha yaenute

MHBecTutopuTe KynyBaart yaenu so ®oHOO0T cnopef HeTo BpegHOCTa Mo yaen Ha AeHOT Ha KynyBawe (T),
OOKOIKY napuyHuTe cpeacTBa ce ynnateHu Ao 24:00 4acoT BO TEKOBHUOT AeH. 3a ynnatu Bo HepaboTHu
OEeHOBW, yaenuTe ce KyrnysaaTt Cnope HeTO BpeJHOCTa Mo yaen HapeaHnoT paboTeH AeH Ha BpeaHyBake
(T+1). Toa 3Haum geka MHBECTUTOPUTE KynyBaaT yaenu no HenosHaTta LieHa 0gHOCHO BpeaHOCT.

2.5.6. lNMocTanka n MecTo 3a Ucnnarta Ha yaenuTe Npu HUBEH OTKyM

Cekoj concTBeHuk Ha yaenu og ®oHAo0T MMa npaBo Aa 6apa oTkyn Ha oapeneH 6poj nnu cute yoenu kou
r nocefyea M Ha TOj Ha4uH ga uctanu og ®oHpot. ConcTBEHMLUTE Ha YAenu MoXaT BO Cekoe Bpeme Aa
nopgHecat bapare 3a 0TKyn Ha yaenu (BoO HaTaMOLWIHWOT TekcT: bapare 3a oTkyn). Bapawe 3a oTkyn ce
nononHyea Ha nocebeH hopmynap n3rotseH o [dpyLlUTBOTO 3a ynpaByBake, a UICTMOT MOXe Aia ce fobue
BO AeNoBHUTE NpocTopun Ha [pyLuTBOTO 3a ynpaByBaHe, Kako 1 Npeky NpoAaaxHaTa Mpexa BocnocTaBeHa
Ha [JOroBOpHa OCHOBa WUNW Aa ce npesemMe o oduumjanHata Beb-cTpaHuua. Mpy nononHyBaweTo Ha
BapateTo Ha OTKyn, 3aJOMKWUTENHO ce HaBedyBa HauYMHOT Ha Koj Bune cTtekHaTu ygenute kou ce
OTKynyBaarT (npeKky eQHOKpaTHa ynnarta, npeky nporpamuvpad nnaH). NononHeTuTe 1 3aBepeHun 6apara 3a
OTKyn MoXaT [a ce nopHecaT AMPEKTHO BO AENOBHUTE MpocTopuu Ha [pyliTBOTO 3a ynpaByBake ”
HeroBmTe NPOAAXXHU NapTHEPW.

Mpu nogHecyBawe Ha bapawe 3a OTKyn, MHBECTUTOPOT 3aJ0MKUTENHO ce NnermTuMmpa co CooaBeTeH
OOKYMeHT. PM3NYKO NnLe ce NerMTmmMmupa co BaxXeyku AOKYMEHT 3a Nu4Ha ngeHTudurkaumja (nmyHa kapta
Unu nacoLu) usaageH og HaanexeH opraH. [lokonky ctaHysa 360p 3a npaBHO Nuue, NerMTMMMpaneTo ce
BPLUM CO NOAHECYBake Ha BEPOJOCTOEH JOKYMEHT COrMacHO 3aKOHCKMTE NPOMnuUcK, kKako TEKOBHA cocTojba
He nocTtapa of 6 meceumn, TEKOBHA COCTOj0a HA BUCTUHCKU CONCTBEHULIM UINN APYT OKYMEHT 04, HaanexeH
opraH 1 BaXkeyku AOKYMEHT 3a Nu4Ha uaeHTudmkaymja Ha oBnacteHoTo/uTe nuue/a o perucTpalmoHnoT
nokymeHT. [py nogHecyBawe Ha Oapame 3a OTkyn, NOTpebHO e Ja Guaat BO LENoCT axypupaHu
nogaTouuTe Ha MHBeCTMTOPOT. lMpouecuparweto Ha bapaweTo 3a OTKyn ce BpLM CamMo MO LEeNoCHO
nonornHeTa 1 AocTaBeHa AOKyMeHTauuja of cTpaHa Ha MHBECTUTOPOT.

[okonky manoneTtHOTO nuue e BO 3aefjHuua co ABajua poauTtenu, bapaweTo 3a OTKyn Ha yaenu ro
noTnuwysaaT [ABajuaTa poauTenu, BO CNPOTMBHO O MOTNULIYBa 3aKOHCKMOT 3acTanmHuK (poauTen,
ctapaten, nocsouten). Bo oBoj cnydvaj cpeactBata og ®POHAOT ce uUCnnakaaT Ha cmeTkata Ha
WHBECTUTOPOT (ManoneTHOTO nuue).



Bo cny4aj Ha OTKyn Ha ygenuTe Ha ManoneTHO nuue, AOKOMNKY MarofneTHOTO nvue e BO 3aefHuua co
OBajua popgutenu/ctapatenun, bapaweto 3a oOTkyn Ha ygenu ro noTtnuwysBaaTt  ABajuaTa
poautenu/ctapatenu. [Jokonky, pogutenute/crtapatenute Ha ManoneTHOTO Nnuue He ce Beke den of
OpayHa 3aegHuua, BapaweTo 3a OTKynm Ha yaenw, ro noTnuuyeBa poautenot/ctapaTen koj ja nma
notnuwaHo lMpuctanHuuata 3a kKynyeawe ygenu. otoa, cpepcrteata og PoHAOT ce ucnnakaat Ha
cMeTKaTa Ha MHBECTUTOPOT (ManoneTHOTO nuue).

ManoneTHOTO nuue No HaBpLUyBake Ha NOMHONETCTBO, Ce CTEKHYBa CO NpaBo CaMOCTOjHO Aa pacnonara
co cpepncteata Bo PoHAOT, caMO MO HeroeaTa LEnocHa naeHTudunKkaumja n axypupakie M3BpLUEHO 0f
CcTpaHa Ha [pyluTBOTO 3a ynpaByBaHe€.

OTKynoT Ha ygenuTe ce BpLUM CMOpe LieHaTa LWTO OAroBapa Ha Bpe4HOCTa Ha yaenoT yTBpAeHa NpBuOT
HapedeH AeH Ha npoueHa no npuemot Ha bapane 3a oTkyn. [lokonky bapaweTo 3a OTKyn € NPUCTUrHaTo
no 14:00 yacoT Ha TEKOBHMOT [eH, UCTOTO Ke ce cMeTa Aeka e npumeHo HapedHuoT aeH. OTKynoT Ha
yoenute Bo PoHOOT ce BpLUM BO TEKOT Ha OEHOT MO LieHa Koja BO BPEMETO Ha U3BpLUyBake Ha GapanaTta
3a OTKyn He e ogpeneHa. bapawaTa 3a oTkyn Ha ygenu Bo POHAOT KOM ce NPUMEHN BO HepaboTeH AeH,
[pywTBOTO KE rM NnpecmeTyBa No LieHaTa Ha yaenuTe of NpBuOT HapeaeH paboTeH aeH

MoTBpoaTta 3a OTKyN Ha yaenu ce vM3gaBa of CTpaHa Ha [pylwTBOTO 3a ynpaByBawe BO POK OA4 efeH
paboTeH JeH no M3BpLUeHaTa ucnnata Ha cpeacTtBa og ®oHpooT. CpeacreaTta of OTKYMNOT Ha yaenu ce
ucnnaTysaaT UCKIy4MBO Ha CMeTKaTa Ha CONCTBEHUKOT Ha yaenu. CONCTBEHUKOT Ha yaAenuTe e O4roBopeH
3a NOTNOMHOCTA M TOYHOCTA Ha TpaHCcakKumMckaTa cMeTka, HaBedeHa Bo bapakeTo 3a OTKyn 1 e JOSKeH Aa
JOoCTaBuM JoKa3 Jeka uctaTta e 0TBOpeHa Ha Heroso ume. [lpyLTBOTO 3a yrnpaByBahe € JOIDKHO Aa U3BpLUN
ucnnaTta Ha cpefcTBaTta 3a OTKyneHuTe yaenu oa PoHOOT HajaouHa 7 (ceaym) KaneHaapckvu geHa no
npuemoT Ha BapaneTo 3a oTkyn. [pylITBOTO 3a ynpaByBawe Boau Pernctap Ha OTKyneHuW yaenu of
doHAoT.

2.5.7 MNocrTarka, yCcrioBu 1 Ha4MH Ha NPEeHOC Ha yaenuTe Bo Apyr poHa,

MpeHoc Ha ymenuTe BO Apyr hoHA npeTcTaByBa MocTanka fnpu Koja napanenHo ce BpLKM OTKyn Ha
nocenyBaHuTe ygenm Bo (DOHJJ,OT 1 n3gaBawe€ Ha yaenn Bo eeH o4 Apyrnte OTBOPEHN CbOHJJ,OBI/I CO Koun
ynpaByBa [pyLUTBOTO 3a ynpaByBake (BO HaTaMOLIHMOT TeKcT: [dpyr dpoHa nof ynpasyBawe). Yaenurte
BO OpyrmoT CbOHLl noa ynpasyBawe Ce€ CTEKHyBaaT BO NPOTMBBPEAHOCT Ha OTKyNneHunTe yaenm Bo CDOHJJ,OT,
CO OMpPEeKTEeH NpeHOoC Ha cpeacteaTta o4 OTKYynOoT Ha CMEeTKaTa Ha I/I36paHVIOT CbOHLl,. COI‘ICTBEHVILI,I/ITe Ha
yaenu moxat Aa nobapaaT npeHoc Ha yaenuTe BO NPOTMBBPEOHOCT Ha CuUTe unu Ha oAdpedeH 6poj Ha
nocenyBaHu yaenu Bo ®oHaoT. NpeHocoT ce M3BpLUyBa BP3 OCHOBA Ha ypeaHOo noaHeceHo bapawe 3a
npeHoc Ha yaenu (Bo HaTaMOLWIHWOT TekcT: bapare 3a npeHoc), BO koe ke Guae jacHO HaBeOeHO Aeka
cpefcTBaTa of oTKynoT Tpeba Aa ce npeHecat Ha cMeTKaTta Ha ApyrnoT hoHA noa ynpasyBake, HAMecTo
Aa ce ucnnaraT Ha TpaHcakLmckaTa CMeTKa Ha CONCTBEHUKOT Ha yaenute. OTKynoT Ha yaenute Bo PoHOOT
Ce BpLwWK cnopen ueHaTta WTo oAroBapa Ha BpegHOCTa Ha yaenoT, yTBpAeHa NnpBMOT HapeadeH OeH Ha
npoueHa no npuemoT Ha bapaweTo 3a npeHoc, Aodeka yaenuTe BO APYruoT poHA noj ynpasyBawe ce
CTeKHyBaaT cnopej ueHata Ha yaenoT, yTBpAeHa 3a AeHOT Ha KOj Ha Heroeata CMeTKa Cce permctpmpaHu
cpeacrteaTta o4 NpeHoCoT. Eapal-baTa 3a NpeHocC Ha yaenn Bo CDOHJJ,OT KOu ce npunmMmeHun so HepaGOTeH OeH,
,D,pyI.IJTBOTO 3a ynpaByBaw€ Ke m npecMeTyBa Nno ueHarta Ha yaennte o npBuoT HapeaeH paGOTeH OEH.
Bo noctankaTa 3a usgasare Ha yaenu Bo Apyrmot poHA nof ynpasyBane Ke ce NpyMeHyBaaT npasunarta
n ycrioBuTe Koum ce nponuiaHn co |-|pOCI'IeKTOT Ha CDOHLI,OT WTO Ce npucrtanysa. Bo cnyqaj Ha NMpeHoC Ha
yaenuTe oA efeH Bo apyrute akumcku cdongosu HIIB BPUK n HIIB Amepuka ke ce HannaTtyea BrnesHa
NpoBM3Kja COrnacHoO BaxeukuTe ycrnosu Ha PoOHOOT BO KOj Ce npucTanysBa, Co UCKIYyYOK ako BeKe egHall e
HannaTteHo Blie3Ha I'IpOBI/I3I/Ija. 5p0jOT Ha ygenm KOj Ke 6VIJJ,e npeHeceH He € orpaHn4YeH BPpeMeHCKUN HUTY
cnopep BpegHOCT, OAHOCHO MOXe [ia ce npaBaT HeorpaHuyeH 6poj Ha npeHocu. MNMocTankaTta 3a NpeHoc Ha
yaenuTe He cmee Aa Tpae nogosnro, HUTY PMHaAHCUCKX AOMNOMHUTENHO Aa ro onToBapu MHBECTUTOPOT, BO
OOHOC Ha pefoBHAaTa rnocTtarka 3a OTKyn Ha yaenmte BO CbOH,EI,OT M nocrnegoBartesiHo KynyBawe Ha yaernn
BO APYr1oT ooHA Noj ynpasyBame.

2.5.8. OKoMHOCTM NMoA KO MOXe Aa A0jae A0 NPEeKWH Ha n3faBake Unu oTKyn Ha yaenu
3apagu 3aWwTuTa Ha MHTEPECUTE Ha NOCTOEYKUTE W NOTEHLUMjaNnHUTE COMNCTBEHULM Ha yaenu Bo doHOoT
KaKo 1 3apafn HEMOXHOCT [a ce yTBpAM ToYHaTa LieHa Ha MMOTOT o nopTdonuoto Ha PoHAOoT o cTpaHa



Ha [OpywTBOTO 3a ynpaByBawe W Aeno3utapHata 6aHka, NpekvH 1 NpoJdorxyBawe Ha npogaxbarta u
OTKYNOT Ha yaenu Bo ®OHAOT MOXe Aa MOKpeHe:

e [pywITBOTO 3a ynpaByBake U

o Komucuja 3a xaptum og, BpeaHocT Ha Penybnuka CesepHa MakenoHuja.
MpeknH Ha npogaxbaTa 1 OTKYNoT Ha yaenu Bo POHOOT MOXe [a HacTaHe U Kora BO poK O e[leH OeH ce
poctasart 6apara 3a oTKyn Ha yaenu og PoHaoT Bo usHoc noronem of, 10 % of BpegHOCTa Ha UMOTOT Ha
®oHaoT, a POHAOT BO 3aKOHCKM NPONULLAHMOT POK HE € BO MOXHOCT a v peanuanpa 6apanara.
[pywTBOTO 32 ynpaByBake BefHall, He nofdouHa of 24 4aca No KOHCTaTupaweTo Aeka He MoxXe Aa ja
YyTBPAM TOYHaTa LeHa Ha MMOTOT of noptdonunoTto Ha PoHaoT, Ao Komucuja 3a xaptum oa BpeaHoCT Ha
Peny6nvka CeBepHa MakenoHuja goctaByBa bapane 3a JobrBarke COrnmacHOCT Ha NPekUH Ha npopaxba
M oTKyn Ha ygenu Ha doHpoT. MctoBpemeHo, [pywTBOTO 3a ynpaByBawe objaByBa M3BeCTyBawe 3a
npekvH Ha npogaxba n oTkyn Ha yaenu Ha ®oHaoT cormacHo 3P n Ha HeroeaTta oduumjanHa Beb-
cTpaHuua, no AobvBaweTO Ha cornacHocT of Komucuja 3a xapTuu of BpegHocT Ha Penybnuka CeBepHa
MakegoHuja. Komucujata 3a xaptmm op BpeaHocT Ha Penybnuka CeBepHa MakegoHuwja BegHaw no
OOCTaByBakEeTO Ha npujaBa co bapame 3a fobrBarke COrnacHOCT Ha NPekMH Ha npogaxba u oTkyn Ha
yoenun Ha ®oHAoT, BpwK objaByBake Ha MHGOpMaLMja Ha HejanHaTa odumumjanHa Beb-cTpaHmua.
MpeknH Ha usgasare M OTKyN Ha yaenu, [JpylwTBOTO 3a ynpaByBake MOXe Aa ro U3BpLiM no gobueane
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTtum og BpegHocT Ha Penybnuka CeBepHa MakegoHwuja 1 3a
UCTUOT MUCMEHO Ke MM U3BECTU COMNCTBEHNLIMTE Ha yaenu u ke ro 06jaBn BO HajManky ABa QHEBHU BECHMKA
Bo Penybnuka CesepHa MakegoHuja. prvBpeMeH NpekMH Ha u3gaBake M OTKYN Ha yaenu Moxe Aa
HacTaHe 1 gokonky Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeBepHa MakegoHuja ce CTekHe co
CO3HaHuja UnNu nmMa onpasAaHn NPUYNHK 3a COMHEX Aeka Ha ConcTBeHMuUTe Ha yaenu UM ce HaHecyBa
LWTeTa nopagu HeTovHa nNpecmeTka Ha LieHuTe Ha yaenuTe Bo ®oHAoT. [pekuHOT Ha n3gaBare U OTKyn ke
3aBpLUM oTKako [pyluTBOTO 3a ynpaByBawe U [eno3utapHata HaHka Ke oueHaT geka € MOXHO fa ce
oapean TovHaTa LeHa Ha MMOTOT Ha nopTdonuMoTo Ha PoHAOT, a HajaouHa Bo pok of 28 AeHa of
MOYETOKOT Ha NPEKNHOT, 0CBeH ako Komucuja 3a xapTum oA BpegHocT Ha Penybnuka CesepHa MakegoHuja
He ce corracu 3a npoAorkyBawe Ha HasHayeHUOT poK. M3BecTyBaweTo 3a MNPOAOIKyBawe Ha
n3aaBaHeTO M OTKYNOT Ha yaenu Bo PoHJOT ke ce 06jaBu BO Hajmarnky ABa AHEBHU BecHWUUM Bo Penybnuvka
CeBepHa MakepgoHuja. 3a BpeMeTo goJeka Tpae NPeKUHOT Ha u3gaBake M OTKyn Ha yaenu, [pywTsoTo
3a ynpaByBawe Ke MpoAoSKM CO npueMm Ha Gapara 3a KynyBawe Wnu OTKYM Ha yaenu, kou ke ce
peanu3vpaaTt no 3aBpLUyBakEeTO Ha NPEKUHOT Ha OTKYnoT unu npodaxbaTta Ha ygenute. [logeka Tpae
MPEKMHOT Ha CUTE HanorogaBayM Ke MM Ce CTaBM Ha 3Haeke [eka Oapamarta 3a KynyBake U OTKYN Ha
yaenv Hema fa 6uaat usBpLUEHN BO POKOBUTE NpeaBuaeHn co 0Boj MNpocnekT.

2.6. UHcpopmaumm 3a HAUMHOT U NpaBUNaTa 3a NpecMeTyBakbe U KOPUCTEHE Ha NPUXOAUTE UMK
pobuekata Ha PoHOOT o4 cTpaHa Ha MMaTenuTe Ha yaenu

Mpuxoaute Ha OOHOOT ce npecMeTyBaaT COMMacHO CO 3aKOHCKUTE W MOA3aKOHCKUTE MPOMUCH,
MeryHapoaHMTE CMEeTKOBOACTBEHM CTaHOapau W MefyHapoaHuTe cTaHgapau 3a  (OUHaAHCKUCKO
M3BECTyBate, @ BO 3aBMCHOCT of knacudwukauujata Ha (PUHAHCUCKUTE WMHCTPYMEHTU BO OApEAeHM
nopTchonuja (kom ce yyBaaT 4O AOCNeBake, PacrnonoXivMBy 3a npodaxba, pacnonoXnuBmM 3a TPryBake).
MpnxoauTte ko rv ocTBapyBa POHAOT Ce KOpUCTaT 3a UcnnaTta Ha 06BpckuTe Ha POHAOT, NPEABUAEHN CO
3akoHOT 1 co 0Boj NpocnekT, Kako U 3a peuHBeCTUpame cropen LenmTe u nonutukata Ha PoHZoT.

2.7. MpuHUMNKU Ha BNOXyBake Ha cpeAcTBaTa U BUAOBU PMHAHCUCKU MHCTPYMEHTHU
2.7.1. MNMpuHUMNM Ha BMOXyBake Ha cpeacTBarta
Co uen ocTBapyBat€e Ha NoCTaBeHUTe Lenu 1 NonuTuka, Npu NHBeCTUpaweTo Ha cpeacTBaTta Ha
®oHaoT, OpywITBOTO 3a ynpaByBakke Ke rM NovmMTyBa CregHuTe NpuHUUNnu:
e npocduTabunHocT
NVKBUAHOCT
AnBep3udurkaumja Ha pus3nKoT Npu BNOXyBakaTa Ha cpeacteata Ha oHaoT
TpaHcnapeHTHOCT
3aliTUTa Ha UHTepecuTe Ha MHBECTUTOpUTE
JOBEpPMBOCT M TajHOCT Ha nogaTounTte
HenpUCTPacHOCT U HeyTpanHocT
COBECHOCT, NpoheCcMoHanHoCT 1 nocTanyBake CO BHMUMaHWe Ha Jobap CTONaHCTBEHMK.



2.7.2. Bnoosn hMHAHCUCKM MHCTPYMEHTH

OpywTBOTO 3a ynpaByBawe MMOTOT Ha POHOOT MPETEXHO Ke ro BMOXyBa BO COMNCTBEHWYKM XapTuu Of
BPEOHOCT 1 Aeno3nTU BO OBNacTeHun 6aHku. Bo 3aBUCHOCT 07 ma3apHUTE YCNOBU U MOXHOCT i@ Ce OCTBapu
3rorieMyBak€ Ha Bpe[HOCTa Ha UMOTOT, AeN OA4 UMOTOT MOXe Aa buae BNOXeH 1 BO AOMKHUYKN XapTum
o[, BpeAQHOCT 1 YAEenu BO OTBOPEHN MHBECTULUCKU OOHA0BMW.

Mornasje 3

Onuc Ha efieMeHTU NOBpP3aHu CO BNoOXyBawarta Ha PoHOoT

A) WHBECTUUMNCKM Lenn n MHBECTULMCKA NOAUTUKA

BnoxyBarata Ha cpegctaTta Ha POHOOT ce BO COrNnacHOCT co oapenbdute (4neH 66 n 67) ogq 3akoHOT 3a

MHBECTMLMCKN (hOHAO0BM M NOA3aKOHCKaTa perynatuea goHeceHu o ctpaHa Ha KXB, kon ce peneBaHTHU

3a nnaHupaHaTa CTpyKTypa Ha noptdonuoTo Ha PoHaoT. [dpywTBoTO MOXe Aa copmupa UHBecTuumuckn

0A60p Kako COBETOAABHO Tero Koe ke JaBa MUcnera 1 npeanosu, co uen AonofnHWTenHa noaapLika npu

JOHecyBaH-eTO Ha OAMYKM MOBP3aHU CO UHBECTMPaHeTO Ha cpeacTBaTa Ha PoHOOT.

MHBecTnumncka Len

MHBecTuumckaTa uen Ha POHOOT e 3roniemMyBake Ha BpedHOCTa Ha MMOTOT (MopacT Ha KanuTanor),

O[HOCHO MOpacT Ha LeHaTa Ha yAenoT, rnegjaHo Ha AOMr pok. MHBecTuuuMckaTa Len ke ce crneam co

aKTUBHO ynpaByBaH-e Ha BroOXyBaHaTa BO COMCTBEHNYKN XapTun o BPeAHOCT 04 NPBOKMNACHW ngasaydu

kou obe3benyBaaT cTabuneH AMBUAEHOEH NPUHOC.

VHBecTuumncka nonuTuka

MHBecTnumnckaTa nonmtuka Ha ®oHAoT ce 6a3npa Ha JONroroAULLIHOTO UCKYCTBO Ha rpynaumjata NLB Bo

M3BpLUYBak€TO Ha paboTu Ha ynpaByBawe CO CpeAcTBa — asset management activities. CornacHo co

nocTaBeHaTa MHBECTMUUCKA Uen, noptdonunoto Ha PoHAOT Moxe Oa Ovae COCTaBeHO of crnegHuTe

KaTeropuu Ha cpeacTBa, OAHOCHO BUAOBW HA (PUHAHCUCKN MHCTPYMEHTMU:

KATEFOPUJA A: [eno3utn Bo oBrnacteHu 6aHku Bo Penybnvka CeBepHa MakefoHwuja kou goctacyBaat

BO POK KOj He e noAonr o eAHa rogvHa.

KATEFOPWUJA B: lNpeHocnuem xapTum o BPEAHOCT M UHCTPYMEHTU Ha Na3apoT Ha napu CO Kou:

- ce Tpryea Ha perynupaHu nasapu Bo Penybnuka CesepHa MakenoHuja;

- ce TpryBa Ha perynupaHu nasapuv Ha apxaBuTe uneHkn Ha EY n gpxasu uneHkn Ha OELL; n

- ce npuMeHu Ha odmumnjanHa koTaumnja Ha 6ep3nte Ha XxapTumM o4 BPeAHOCT UNW Ha APYrn perynmpaHu
nasapu Ha ApXxaBu KOu He ce YneHku Ha EY n Ha OEL, a ce uneHkn Ha LUEDTA nnv ynm perynmpaHu
nasapu Ha XapTum of BPEAHOCT ce uneHkn Ha CeTckata depepaumnja Ha Gepsnm WFE -
www.worldexchanges.org.

CpepacTtBaTta Ha POHAOT MOXe Ja ce BroXyBaaT U BO HOBOM3A4aAeHU NPEHOCNNBM XapTun o BpeaHOCT Ha

nocoYeHuTe nasapwu, nog ycros:

- BO MPOCNEKTOT 3a HMBHO U3JaBame Aa e yTBPAEHO Aeka nocton obBpcka of cTpaHa Ha u3gaBayoT 3a
HMBHO BKIy4YyBah-e BO Cnyx06eHa koTauuja Ha 6ep3a unu Ha gpyr perynupad nasap, Koj MMa gossona
3a paboTa of cCOOABETHO pPerynaTtopHo Teno; u

- BO POK Of efHa roauHa od u3gaBakeTo Aa ce nNpuMMmart Ha KoTaumja.

KATEFOPUJA B: VIHCTpyMeHTU Ha na3apoT Ha napu CO KOW He ce TpryBa Ha perynupaHuTe nasapwu, nog

ycnos fa:

- Cce u3gageHn of wnu 3a HMB Ja rapaHTupa Penyb6nuka CesepHa MakefoHwja, egvHuumMTe Ha
nokanHaTta camoynpasa unu HapopHata 6aHka Ha Penybnuka CeBepHa MakegoHwuja, ApxaBuTe
uneHkn Ha EY, EBponckaTa LeHTpanHa 6aHka u EBpornckata nHBecTuUMoHa 6aHka; nnm

- CcewusgageHu of cTpaHa Ha usgaBaydn CO UMM XapTuv o BPeHOCT ce TpryBa Ha perynupaHuTe nasapm,
HaBeJeHu BO kateropuvjaTa b; unum

- Ce uv3gajeHu of CTpaHa Ha UHCTUTYLUWM KOW NoAanexart Ha Haa3op Ha perynaTopHo Teno Ha ApxaBute
uneHkn Ha EY unu ce usgageHun of ctpaHa Ha UHCTUTYLIMKM KOW NoAanexaT Ha Haa30p eAHaKoB Ha OHOj
nponuLIaH Co 3aKOHOAABCTBOTO Ha EY; nnu

- ceun3gajeHu of cTpaHa Ha apyru nuua kov Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeepHa
MakenoHuja rv ogobpuna, noa ycrnoB BoXyBakaTa BO TakBUM MHCTPYMEHTUM Aa MmaaT CUrypHoOCT
e[jHaKkBa Ha curypHocTa obesbefeHa npu BrnoxyBakaTta BO NPeTXo4HO HabpojaHUTe UHCTPYMEHTH of
OBaa Knaca v nof ycnoB HMBHWOT M3daBady fa e TProBCKO APYLUTBO, YMj KanuTan u pesepsu ce
noronemu og 10 MUIMOHK eBpa W Koj U3roTeyBa 1 objaByBa (pMHAHCUCKMN M3BELLTaN BO COrNacHOCT CO
MeryHapoaHUTe cTaHgapau 3a U3BecTyBake WNnn Aa e BO COCTaB Ha rpyna Ha noBp3aHu ApyLUTBa Koja
BKNy4yBa €HO UMM HEKOMKy Nnuua YuMmn akumm KoTupaaT Ha 6epsa, a Kou ja ouHaHcupaart Taa rpyna




UnNu Oa e TProBCKO APYLITBO Yuj NpeaMeT Ha paboTewe e uHaHcupame Ha nocebHu cybjektu 3a
cekjyputmsaumja kou 3a Toa kopuctaT 6aHkapcka KpeauTHa nuHuja.
KATEFOPWUJA I: Ygenu Ha gpyrM OTBOPEHM WMHBECTUMLMUCKA (POHOOBUM, pernctpupaHu Bo Penybnuvka
CeBepHa MakegoHuja nnu gpxaeBu KoM Ce YNEHKM unu He ce uneHkn Ha EY m Ha OEUQ, nog ycnos
HagOMeCTOKOT 3a ynpaByBake Aa He HagmuHyBa 3% OA HETO BpedHOCTa Ha UMOTOT Ha Toj oHA Ha
roAULLHO HMBO
KATEIFOPWUJA [: MNMapu Ha cmeTKa
HAMNOMEHA: NHBeCcTULMCKMTE Lenmn 1 nHBecTULMcKaTa nonmtmka Ha PoHOoT MoxaT Aa buaat npoMeHeTH
CO oanyka Ha [pywTBOTO 3a ynpaByBawe 3a N3MeHU 1 JononHyBawa Ha CtaTyToT u [pocnekToT.
B) NnaHnpaHa cTpykTypa Ha nopTdonmoTo

Kateropuja A Kateropuja b Kateropuja B Kateropwmja I' Kateropuja [
MuHumym | Makcumym = Munumym = Makcumym | Mudumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
5% 50% 40% 100% 0% 30% 0% 10% 0% 50%

OBoj ®oHA e kaTeropmsmpaH kako kombuHupaH oHA co noakateropuja-pnekcubnneH doHa, WTo 3Ha4u
BO oApeneH BpeMeHCcku nepunod moxe aa uma o 100% mnsnoxeHocT Bo cpeacTtea Bo KaTeropuja b.

Bo ycrnoBu Ha npoMeHa Ha 3aKOHCKMTE W NMOA3aKOHCKUTE NponucK, unm Ha coctojbarta Ha puHaHCcKUcKuTe
nasapu, a CO Luen 3awTuTa Ha WHTepecuTe Ha CONnCTBeHuuuTe Ha yaenu Bo POHAOT, MO NPETXOAHO
pobueHo opobpeHve of crtpaHa Ha Komucmjata 3a xaptuv oa BpegHocT Ha Penybnuka CesepHa
MakenoHuja, [pylWwITBOTO 3a ynpaByBake MOXe [a ja MPOMEeHU MHBeCcTUUMcKaTa nonntuka Ha PoHaoT m
Aa ja npucnocobun Ha HOBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, JpyLTBOTO 3a ynpaByBake BPLIX U3MeHa
n Ha opgpepnbute of CtatyToT 1 NpocnekToT Ha POHAOT BP3 OCHOBA HAa MPETXO04HO AobuneHa cornacHocT
oa KomucujaTa 3a xaptum og BpeaHocT Ha Peny6nvka CeBepHa MakenoHuja.

Mornasje 4

Mpodun Ha MIHBECTULUCKN PU3ULIM U YCTELLHOCT

4.1 BugoBn MHBECTULIUCKN PU3NLIN

MHuBectutopute Tpeba ga ce cBecHM feka CO BroXyBaweTo Bo POHAOT npesemaaT onpeaeneHv
WHBECTULMCKN PU3NLIK, CO Orned Ha hakToT Aeka BpeQHOCTa Ha (PMHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan cekojoHeBHO Ce MeHyBa T.e. Bpe4HOCTa Ha YAEenoT MOXe Aa pacTe unu onara u noBpaToT Ha
noyeTHaTa MHBECTMpPaHa Cyma BO CEKOj MOMEHT, He € 3arapaHTupaH. IHBECTULMCKMOT pU3mMK npeTcTaByBa
BEPOjaTHOCT MPUHOCOT Off BMOXYBaweTO BO onpeaeneH MOMeHT ga Guae noMan of O4YeKyBaHMOT Unn
HeratmeH. MiHBecTULUMCKaTa NONMUTUKA, COrNAacHo Koja ce rpaam nopTdonnoto Ha PoHAOT, CoapXKMN CpeaHo
[0 BMCOKO HMBO Ha PU3NK, KOE € KapakKTepPUCTUYHO 3a OBOj TMN Ha POHOO0BU, BUAEjKM CONCTBEHMYKUTE
XapTuM of BpedHOCT ce KapakTepuaupaaT CO NMOBMCOKa BOMATUITHOCT (MOXHOCT 3a 3rorieMyBake WUnm
HamanyBake) Ha HuMBHaTa BpegHOCT.CO uen Kpevpake Ha peanHa Cnuka BO O4HOC Ha OBOj BUA Ha
BMOXyBake W OOHeCcyBawe Ha pa3yMHa offyka 3a KynyBawe Ha yaenu og ®oHOOT, noTeHuumjanHute
BMOXYyBayn ce OOMKHW da ro 3emat BO npeasui yHMBEP3anHOTO MHBECTULIMCKO NPaBuUIio, COrfacHoO Koe
OYEKYBAHMOT MPUHOC Ha BIIOXEHUTE CpeAcTBa € COOABETEH Ha PU3MKOT KOj ce npe3ema CO Toa
BMNOXyBah-€, O4HOCHO KOJIKY € NMOBUCOK OYEKYBAHMOT MPUHOC Ha BIIOXXEHUTE CPEeACTBa, TOSMKY € NOBUCOK U
PY3MKOT KOj ce npe3emMa. BugoBute pusnum og KouM AMPEKTHO MIM UHAMPEKTHO 3aBMCK paboTereTo Ha
®oHOOT 1 HeroBuTe pesynrtaTun ce criegHuBe:

A. MNasapeH pusuk

MMasapHMOT pu3MK NpeTcTaByBa PU3NK OO MpPOMEHa Ha BpegHocTa Ha cpepctBata Ha doHaoT
npeav3BuKaHa oA NPOMEHUTE Ha LieHUTE Ha (PMHAHCMCKUTE MHCTPYMEHTU Ha nasapuTte Ha kanuTan. OBea
O3HayyBa [eka HamaryBaheTO Ha LieHaTa Ha HeKOj MHCTPYMEHT MOXe Aa oBede OO0 HamarnyBakbe Ha
BpeaHocTa Ha noptdonnoto Ha PoOHAOT M Ha OCTBApeHWUTE MPUMHOCKU U 0BpaTHO, 3ronemMyBaH-eTO Ha
LueHaTa Ha HeKoj MHCTPYMEHT MOXe da Josefe OO0 3rofieMyBawe Ha BpedHoCTa Ha MopTdonuoTo Ha
®oHOOT 1 Ha HeroBuTe npuHocu. Co uen 3awTuTa o4 nasapHuOT pusnk, [pyLlITBOTO 3a yrnpaByBahe ke ce
3anara 3a HEroBo MMHMMU3MpPakE NPeKy aveep3vduumpare Ha NopTdOonMoTo, COrnacHo Co NPUHLMNOT
Ha oMCcTprOyLMja Ha PU3MKOT.

B. KamaTeH pnsuk

MpomeHaTa Ha KamaTHUTE CTankM MOXe MO3UTUBHO WM HEraTMBHO Aa Ce ofpa3v Ha BpegHocTa Ha
cpeacteaTta Ha PoHOOT, a ocobeHO Ha OHOj Aen of cpeacTBaTa Koj ke 6uae MHBECTUPAH BO JOMMKHUYKA
XapTumM of, BpeOgHoOCT. VIMeHo, NpoMeHaTa Ha KamaTHUTE cTankum e o6paTHONPonopLMOHanHa co npomeHarta
Ha LieHaTa Ha JOSMKHUYKMTE XapTum of BpegHocT. OceTnmMBOCTA Kaj KpaTKOPOYHUTE XapTun 04 BPeOHOCT,
no npasBumo e noMana BO OOHOC Ha AONropoyHUTE XapTuu of BpeAHocT. Co uen Hamanysake Ha OBOj



pu3nk, [pywTBOTO 3a ynpaByBake Ke BroXyBa BO XapTuuM O BPeOHOCT CO pPasfMyHU POKOBU Ha
JocrtacyBame.

B. KpeauTteH pusuk

KpeavTHWOT pmnsuk npeTcTaByBa BepojaTHOCT U34aBayoT Ha XapTujaTa o4 BPeAHOCT, KOjallTo e BKIyYeHa
BO noptdonuoto Ha PoHAOT, Aa He € BO MOXHOCT AeNyMHO UMK LLeNoCcHO Aa ja nogMupu ceojata obepcka
Mo 4OCTacyBakETO, LUTO HEraTBHO OU BNujaeno Ha NMKBMAHOCTA U Ha BpeaHocTa Ha PoHAoT. [pyTBOTO
3a ynpaByBake Ke ce 3anara 3a HamarnyBake Ha OBOj pU3MK MpeKky WHBecTuMpawe BO (DUHAHCUCKM
WHCTPYMEHTUM COornacHo orpaHudyBaraTa npeasugeHmn so 3M® n osoj MNMpocnekT, aHanu3n Ha n3gasayunTe,
Kako 1 aHanusa Ha LenoKyrnHUTe eKOHOMCKM U NMOMUTUYKM YCITOBU.

. llukenaeH pnsuk

JInkBngHMOT pu3mMK ja o3HadyBa BepojaTHoCTa Adeka POHOOT MOXE Aa Ce COOYM CO MOTELIKOTUM npwu
N3HaorakEeTO Ha cpeacTBa 3a NoaMUpyBake Ha 06BpPCKMTE KoM Ou nMpousnerne og €BeHTyanHOTO Harmno
3ronemMyBake Ha BGapararta 3a OTKyn Ha ygenute. JInkBugHocTa Ha OUHAHCUCKUTE UHCTPYMEHTU He e
nocTojaHa, TyKy ce MeHyBa BO 3aBMCHOCT O COCTOjOMTe Ha nasapoT Ha kanutan. MNopaau Toa, nocTou
pusnk PoHOOT BO onpedeneH MOMEHT [a He MOXe Ja ja npodafe nocakyBaHaTa KOMMYMHA Of HeKoj
WHCTPYMEHT, NO LeHa NpubrnmkHO efHakBa Ha HeroBaTa dep BpeaHOCT. [pyLUTBOTO 3a ynpaByBake Ke
ynpaByBa CO NIMKBUOHUOT PU3UK MPEKy BNOXyBaHke BO NUKBUAHWU XapTuUM of BPEAHOCT.

. BanyTeH pusunk

BanyTHMOT pu3uk npeTcTaByBa hopma Ha pU3UK KOja Ce jaByBa Npu NpoMeHaTa Ha ueHaTa Ha egHa BanyTa
BO OA4HOC Ha gpyra. PoHAOT BO CBOETO MOPTAONMO nocegysa XxapTuu of BpegHOCT AEHOMUHUPaHWU BO
pasnu4yHU BanyTn U MOXHUTE NMPOMEHW Ha OBWe BanyTW BO OAHOC Ha MaKedOHCKVMOT AeHap MoXe Aa
Josefart OO0 3rofniemyBakbe WNM HamarnyBakwe Ha BpeaHocTa Ha yadenute. OBoj pusuk [dpywTBoTO 3a
ynpaByBake Ke ro pegyuvpa co aveep3nduuuparse Ha nopTdonnoTo Bo pasfvMyHU CTPaHCKX BanyTu.

I". Pu3nk og npomeHa Ha JaHOYHUTE NPONUCY

OBOj p13uK ja npeTcTaByBa BepojaTHOCTa 3a NpOMeHa Ha AaHoyHuTe nponucu Bo Penybnuka CesepHa
MakenoHuja nnv Bo Apyru 3emju Bo ko Wto POHAOT MHBECTMPAr, Ha Ha4MH KOj 61 Brnjaen HeraTMBHO Ha
npodputabunHocta Ha PoHpoT. OBOj pu3MK e BO LENocT HagBop Of BnujaHWeTo Ha [pylTBOTO 3a
yrnpaByBaHe.

E. UHdpnaumja

WHdnaumja npeTcTaByBa 3roneMyBare Ha OMLTOTO HUBO Ha LieHUTe BO onpeAeneH nepuog T.e. onarake
Ha KynoBHaTa MOK Ha napuTe. Kako pe3ynTaT Ha nojaBaTa Ha uHdnauuja, Moxe fa gojae 40 HamanyBawe
Ha peanHata gobuBka kojawTo ja octBapwun ®oHaoT. Co uen 3awTuTta o uHdNauunja, OpywTBOTO 33
yrpaByBawe Ke HacTojyBa Ja ro OApXyBa OanaHcoT Mery akTMBuTe CO puMKCupaHa M NpOMEHNuBa
JOXOOHOCT, COrfacHo MHBeCTULMCKaTa NonMTuKka 1 uenute Ha ®oHaoT.

XK. MonuTtnykun pusuk

MoxxHOCTa of, eBeHTyanHu NonMTUYKN KpU3n BO 3eMjuUTe BO KOUWTO uHBeCTUpan ®oHAO0T COornacHo oBoj
MpocnekT, Moxe ga gosede OO NpoMeHa Ha MMOTOT Ha PoHOoT. 3a ga ce 3aWwTUTU Of OBOj PU3MK,
[pywTBOTO 3a yNpaByBawe ke BoXyBa BO 3eMju BO KOW HE Ce O4YeKyBa MOrorieMo BrvjaHne Ha NonUTUYKN
KpM3n Bp3 nasapoT Ha kanutan. M3anoxeHocta Ha PoOHOOT KOH NoeAuHeYHUTe pu3vuMm ja Haarneaysa
nocebHa opraHusauMoHa eguHuLa BO paMkute Ha [pyluTBOTO 3a ynpaByBake 3a40ShKeHa 3a Haas3op U
aHanusa. PaboTtata Ha Taa opraHu3auMoHa eamHuLa, Kako U MeToAorornjata Ha ynpaBsyBarkbe CO pUsnLm
Ce NponuLIaHn Co MHTEPHM NPaBUMHULK U NpoLleaypu 3a paboTa ko Baxat Bo pamkuTe Ha Generali.

3. Pusuk op apyra noroBopHa ctpaHa

Pusuk HacTaHaT JOKOMKy ApyraTa LOroBopHa CTpaHa Hema [a ' HaMyMpu CBOUTE MapuyHM 0BBPCKU KOH
®oHOO0T BP3 OCHOBA Ha (PMHAHCUCKN MHCTPYMEHTHW, Npea Unu Ha 4aTtymMoT Ha nopaMHyBahe. OBOj pu3uK €
CO HM3OK CTeneH, Majkun ja NpegBua BUCOKaTa perynaumja u HauMHOT Ha NopamMHyBaHke Ha TpaHcakuumTe
CO (PUHAHCUCKM UHCTPYMEHTMW.

S. OnepaTtuBeH pU3ukK

Pusuk op saryba, nopaauM HecooABeTHM unu cnabu BHaATpeLUHW NpoLecu, HEeCOOABETEH kajap W
HeCcooaBETHM UINU cnNabu cUCTEMU N HaABOPELUHM HacTaHW. OnepaTUBHUOT PU3KK O BKITydyBa U NPaBHUOT
PY3KK, KaKo 1 PU3MKOT Of Nepere napu u rHaHcupakwe Ha TepOpPU3MOT, PU3MKOT Of, HECOOABETHOCT Ha

NHOPMATUBHWUTE CUCTEMMU U APYT ONEPATUBHN PUSULIN.
Bup Ha pusuk CTteneH Ha BnujaHue
MasapeH pu3uk CpepgeH
KamaTeH pu3mnk Husok



KpeauTteH pusuk CpeaeH

JInkBnaeH pnsuk Hwnsok
BanyTteH puauk CpegeH
Pu3nk og npomeHa Ha Husok
AaHOYHUTE NponucK

WHdnauuja CpegeH
MonuTnykM prnsmk CpegeH
Puauk og gpyra Hwusok
[OOroBOpHa cTpaHa

OnepaTtvBeH pu3sunK CpegeH

4.2. PU3uum noBp3aHu co paboTeweTo Ha [pylITBOTO 3a ynpaByBawe

OpywTBOTO 3a ynpaByBawe penoBHO Ke M Mepu, OOHOCHO MpoLeHyBa pusnuMTe LWTO MM uMma
naeHTnuKyBaHo BO cBoeTo paboTerwe. [ocTankute 3a Mepene, OOHOCHO MpOLEeHKaTa Ha pU3UKOT Ke
BKIy4M COOABETHW KBAHTUTATUBHU W/WMW KBANUTaTUBHU METOAM 3a MEpPEeHE WU NPoLeHKa Ha pU3NKOT
LUTO K& OBO3MOXYBaaT OTKpUBaHe Ha MpoMeHU BO NPOdUNOT Ha puU3nK Ha [IpyliTBOTO 3a ynpaByBake
Kako 1 nojaBa Ha HOBW pU3NLN.

[pywTBOTO 3a ynpaByBake KOHKPETHO Ke rM cneam cnegHuTe pusuum:

A. CTpaTeLlKku pusnk

OBOj py3unk ce oHecyBa Ha MOXHOCTa Nopaau NoLoTo ynpasyBakwe co [pyluTBOTO 3a yrnpaBsyBaHe uUnm
reHeparHo fowwnTe eKOHOMCKM YCIOBU BO OKONMMHaTa [pywTBOTO 3a ynpaByBake Aa He 6Guae Bo MOXXHOCT
Aa v u3BplUyBa CBOMTE AenoBHM npouecu. [OpylITBOTO 3a ynpaByBawe Mpeky nocTojaHa eaykauwuja,
yHanpeayBsare Ha JenoBHUTE NMPOoLLeCU Kako 1 ycornacysawe o MPOMEHUTE BO 3aKOHOAaBHaTa pamka ce
obuaysa fa ro 3ronemMu CBojoT AeriOBEH yCnex.

B. PenyTauucku pusuk

PusnkoT oa rybewe Ha yrnegoT u HeraTvBHa jaBHa nepuenuuja 3a [JpylwTBOTO 3a ynpaByBake € pusuk
WTO MOXe Ada pe3ynTuMpa CO 3rofieMyBake Ha HeraTVBHMTE BrWjaHWja Bp3 AENOBHOTO paboTere Ha
OpywTBOTO 3a ynpaByBake.

B. NMonnutuykn pusumk

MonuTMYKM pU3NK e pusMK of BRvjaHWe BP3 OAMNYKUTE Ha jaBHa BMacT WM LeHTpanHata BnacT Ha
ApXaBaTta BO koja pabotu [pywTBOTO 3a ynpaByBawe, T.e. Bo Penybnuka CeBepHa MakegoHuja KoH
paboTereTo Ha camoTo [pywTBO 3a ynpaByBake. [TpoMeHn BO gaHoyHaTa perynaTtvBa, MOHeTapHaTa
NONUTUKA U APYTU CIIMYHW OANYKN MOXE Aa Brivjae Ha BollyBawe Ha AenoBHaTa cpevHa Bo koja pabotu
OpywTBOoTO 3a ynpaByBawe. [pylUTBOTO 3a ynpaByBake He MOXe Aa Bfuvjae KOH cMmanyBake Ha
NONMUTUYKMOT PU3NK BO AenoBHaTa cpeanHa Bo Koja paboTu.

[. OnepaTtuBeH pU3nK

OnepaTtuBeH p13nK 3Ha4M pM3nk of 3aryba LITOo ce jaByBa kako pe3ynTaT Ha HeCOOABETEH UMK HeyCneLleH
BHaTpelUeH Mpouec, HeCOOABETHM YOBEYKM Pecypcu UNM HagBOPELUHW BMWjaHWja LWITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBaweTO CO OMNepaTMBHMOT PU3UK O3HayyBa WOEHTUUKYBaHe,
oLeHyBaHe, KOHTponupawe W criefjewe W Uu3BecTyBawe 3a onepaTvBHWOT pusuk. [pywTBOTO 3a
ynpaByBawe ke o6e3beaun, cUCTEMOT 3a ynpaByBaweTO CO OMNepaTMBHWOT PU3MK U FO 3emMa npeasug
haKToT AeKa ornepaTMBHNOT PU3UK € CBOJCTBEH 3a CUTE aKTUBHOCTM M npoLuecu. [1pyluTBOTO 3a yrnpaByBaHe
KOPUCTW NOCEOHM aKkTu 3a yTBpAyBake Ha MpUHUMNUTE W Npouedypute 3a yrnpaByBake CO onepaTuBeH
PU3KK.

I. PU3MK oa KOHTMHYUTET Ha aAeKBaTHOCT U COOABETHOCT

Pu3nkoT o KOHTUHYUTET Ha afgeKBaTHOCT M COOABETHOCTa MOXe Ja ce nojaBu AOKOmnKy [ApywTBOTO 3a
ynpaByBawe He € PMHAHCUCKM CTabunHO Wiv nuuata HasHayYeHW Ha OAroBOpHUTE (DYKHLUMW U ApyruTe
MOMOLLIHW aKTUBHOCTM BO [pyLUTBOTO 3a yrnpaByBae He ce JOBOSMHO npodecnoHanHu, AoBepnmsn n co
pobap yrnen. PakoBoacTBoTO Ha [pyLlITBOTO 3a ynpaByBake KOHTUHYMPaHO Ke Ce rpyxu 3a CONBEHTHOCTa
Ha OdpywTBOTO, HeroBata Aobpa penyTtauuja, KOMNeTeHUMjaTa Ha MEHaLIMEHTOT U Ha cute BpaboTeHn BO
OpywTBoTO 3a ynpaByBake. Co rpmwxarta 3a npodecuMoHanHMoT pas3Boj Ha cute BpaboTeHu ke ce
o6e3beamn ksanuTeT M AOBEPNMBOCT Ha paboTaTa U co Toa Ke ce Hamanun MOXHOCTa 3a HenpeaBuaeHu
HacTaHu Kou 61 My HawTeTune Ha yrnegoT Ha [pylTBOTO 3a ynpaByBawe. [IpyLITBOTO 3a ynpaByBaHe ro
yrnpaByBa OBOj pU3uK, O4HOCHO ro HamarnyBa Npeky BHaTpeLlHa 1 HafaBopeLLHa peBu3nja, CUCTEM Ha jaCHO
AeduHMpaHU HaAneXxHOCTU W OAroBOPHOCTW, CTaHAapausauuvja Ha npouegypute M NepuoanyHo



pasrnegyBake U aHanv3a Ha NpoMeHuTe BO OM3HWMCOT u AenoBHWUTe mpouecu. Co Toa, nonuTukara Ha
JpyLITBOTO 3a yrpaByBake € OpUeHTUpaHa KOH MPeBEeHTUBHO AernyBame U NoJobpysamwe Ha OenoBHUTE
mpoLecu co Len Aa ce Hamanar cute HegocTaToum u aa ce obes3benat edukacH/ 1 JOBEPNNBU OENOBHU
MPOLIECU KOW Ce YCOrfaceHn co CUTe perynaTtopHu bapara n MHTEPHN JOKYMEHTW.

E. Pusnk og cyaup Ha nHtepecu

MpeTcTaByBa cekoja cuTyauuja Bo Koja [lpyLITBOTO 3a ynpaByBake W/unv penesaHTHUTE nuua, a ocobeHo
OCHOBauuTe Ha [pylwTBOTO 3a ynpaByBawe He Ce HeyTparHu 1 06jeKTVBHM BO OQHOC Ha MpeaMeToT Ha
[AenoBHOTO paboTere, OAHOCHO KOPUCTEjKM ja cBojaTa cneumdmryHa nosuumja Bo aBarweTo yCrnyrn umaat
OEenoBHU U/UNK FIMYHU UHTEPECU KOU ce MOKIonyBaaT co UHTepecuTe Ha UHBECTUTOPUTE, LUITO MOXe Aa
BMujae Ha HenpucTpacHocTa BO 06e3befyBameTO M MU3BPLUYBAHKETO Ha YCNyrnte U akTUBHOCTU U UM
HalTeTyBaaT Ha UHTepecuTe Ha MHBecTMTOpMTe. [JpylITBOTO 3a ynNpaByBake MMa NPOMMLLIAHO MNOCe6HM
aktu (Fpynauucko ynaTcTBO 3a CyAMp Ha MHTepecu Ha BpaboTeHuTe, 1 MNpaBunHukK 3a Cyamp Ha MHTepecu
CO MHBECTMLUMCKUTE (DOHAOBM CO KOM YyMpasyBa, OOHOCHO COMCTBEHUUMTE Ha YAenu BO OTBOPEHWOT
NHBECTULMCKM (DOHA, CYAUPOT Ha UHTEpPECU BO BPCKa CO ynpaByBaweTO CO cpeAcTBaTa 3a CMeTKa Ha
WHAMBUAYaNeH KIMEHT, Kako U BO BPCKa CO BpLUEHEe aKTUBHOCT Ha MHBECTULMCKO COBETYBawe CO Len
MUHUMU3NPaHE UMK LLENTOCHO eNUMUHMPaHe Ha OBOj PU3NK.

4.3. UzjaBa 3a peweHune og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa MakegoHuja
3a AaBak-e ofobpeHue 3a opraHusmpame Ha PoHpoT

®oHpoT e ocHoBaH co Pewenne 6poj YT 1 08-51 og 12.05.2014 roamHa, usgageHo of Komwucujata 3a

xapTun of, BpegHocT Ha Penybnuka CesepHa MakefoHuja.

4.4. U3jaBa 3a BNnoxyBame Ha noBeke oa 35% on nmotoTt Ha PoHpOT
— Peny6nuka CeBepHa MakeaoHuja
— [pxaBu Bo EBpona kou ce uneHkn Ha EY, OEL unu LUIEPTA
— [pxaBn Hageop oA EBpona uumn perynupaHun nasapu Ha xapTum og BpeOHOCT Ce YNEHKU Ha
CeetckaTa cheanepaumja Ha 6ep3n WFE - www.world-exchanges.org

4.5. BnoxyBata BO AepuBaTUBHM (PUHAHCUCKM UHCTPYMEHTH

®oHOOT HemMa [a BOXyBa BO TEPMUHCKM W OMLMCKM [OTOBOPU U OPYrM OEpUBaTUMBHU (PUHAHCUCKM
WHCTPYMEHTM CO KOW Ce TPryBa Ha perynupaHu nasapy uwnv aepuBaTuBHU (OUHAHCUCKU MHCTPYMEHTH CO
KoM ce Tprysa npeky Lwantep.

4.6. MoceGHM TeXHUKN Ha ynpaByBake CO CpeacTBa
OpywTBOTO 3a ynpaByBake HEMA A KOPUCTM NOCEOHU TEXHUKM Ha yrpaByBaHe CO CPEeACTRa.

4.7. U3jaBa 3a [O3BOJIEHM BIIOXyBaka Ha UMOTOT Ha ®oHAOT

Mpu BnoxyBaweTo Ha cpeacTBaTa Ha POHAOT Ke ce ModnTyBaaT orpaHudyBamaTa Ha BIOXyBawaTa,
npeasuaeHn co 3P u MNpaBunHUKOT 3a OO3BONEHU BMOXYBaka, OrpaHuWyyBawa Ha BNOXyBawaTta U
npeyekopyBake Ha orpaHyyyBaraTa 3a BMoXyBaHe Ha MMOTOT Ha OTBOPEHUOT (POHA, KOU Ce pereBaHTHU
3a NnaHnpaHaTa CTpyKTypa Ha nopTonmoTo Ha PoHAOT.

4.8. Pennuumpare Ha nasapeH MHAEKC
PoHAOT He pennuuupa nasapeH MHOEKC.

4.9. BonatMnHOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHJOT

BonaTtunHocTta npeTcraByBa MepKka 3a MHTEH3UTETOT Ha (ONyKTyaLumnTe BO HETO BpegHOCTa Ha MMOTOT Ha
doHOoT no yden (ueHaTa Ha yAenoT) BO ogpedeH BpeMeHcku nepuod. BomaTunHocta, oAHOCHO
CTaHaapaHaTa fAesuvjaumja Ha PoHAOT ce NnpecMeTyBa BP3 OCHOBA Ha MCTOPUCKUTE NoAaToum 3a MpUHocuTe
Ha ®oHOOoT BO nocnegHuTe 5 roamHu, co ynotpeba Ha ceaMuyYHM NnpuHocK Ha PoHAOT, Npu LWITO NepuoauTe
KOW ce 3emMaaT Kako Bre3eH NnofaToK Cce WAEHTUYHM CO NMepuoauTe KoM ce 3eMaaTt npu npecmeTtkarta Ha
npoceyHaTta cTanka Ha npuHoc.

CrangapaHaTta gesujaumja Ha ®oHOOT, Ha AeH Ha npecmeTka 28.05.2025 roguHa m3HecyBa 14,19% Ha
roguvliHa ocHoBa.

[MoBurcokaTa BONATMIHOCT MO NPaBUIIO YKaXKyBa Ha nororieMa HecTtabunHocT (MOXHOCT 3a 3ronemyBare
UNM HamarnyBawe) Ha LeHaTa Ha ygenoT M CNpoTUBHO, HUCKaTa BOMATUIHOCT OTCMMKyBa nomana



HecTabuNHOCT Ha ueHaTa Ha yaenot. BonatunHocta Ha ®oHOOT € AUPEKTHO NOBP3aHa Co CTPYKTypaTta Ha
NnopTdONMOTO, OQHOCHO CO BOMATUIHOCTA Ha (PMHAHCUCKUTE MHCTPYMEHTU KOW Ce BKITyYEHW BO HEro.
MHauKaTop 3a CUHTETUYKM pU3KK 1 npuHoc - Llen 6poj (og 1 go 7), ro geduHvpa HMBOTO Ha pU3UK U
0YEKYBaAHNOT NPUHOC Ha MHBECTULMCKMOT (hOHA U CE MPeCcMeTyBa BP3 OCHOBA Ha rofieMrMHaTa Ha MMHaTuTe
dnykTyaumm (NPOMeHN) Ha HeroBuTe NpMHOCK. [pyLlITBOTO 3a yNpaByBak-e, BP3 OCHOBA Ha CTaHAapaHaTa
JeBuvjaumja ro npecMmetyBa WHAMKATOPOT HA CUHTETUYKUOT PU3MK M MPUHOC, OOHOCHO ja yTBpAyBa
pusmyHata knaca Ha PonHpgor. Cnopen aOobueHuTe pesynTaTtv of NpecMeTKata Ha CTaHgapaHarta
aesuvjaumja, doHOOT npunara BO puanyHaTa knaca 5, BO koja ce kateropuaupaat oHOOBUTE CO
cTaHfapaHa aeswujauuja Bo uHtepsan nomery 10% un 15% Ha rogmiiHa ocHoBa. AXypupaHute nogatoum
3a CTaHgapgHaTta Aesujaumja u puanyHaTa knaca Ha PoHOoT ce objaByBaaT KBapTanHO Ha oduumjanHaTa
BeO-CcTpaHuLa, HajaoLHa Bo pok o 10 oeHa No UCTEKOT Ha KBapTaroT 3a KOj Ce ogHecyBaaTt nogatouuTe.

4.10. HauuH n Bpeme Ha npecMmeTKa Ha HeTO BpeAHOCTa Ha UMOTOT Ha ®oHAaOoT
HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake ja NpeTcTaByBa BKynHaTa BPeAHOCT Ha
cpeacTBaTa/MMoToT Ha ®oHAOT HamarneHa 3a obBpckute Ha POHOOT Ha UCTUOT AeH. MmoToT Ha PoHaoT
Ha AeHOT Ha BpegHyBake npeTcTaByBa 30Mp Ha BpegHOCTa Ha cuTe BUAOBU Ha cpeacTsa kou co 3D ce
MPONULLIAHN Kako JA03BOJSIEHN BIOXYBaHa U KOM Ce BO COrflacHOCT CO OrpaHunyyBakaTta 3a BroXxyBare Ha
cpencrteaTa Ha doHAoT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBake ce npecMmeTyBa
BP3 OCHOBa Ha MnasapHWTe BPEedHOCTU Ha XapTuuiTe of BPedHOCT U Oeno3nTuTe BO (uMHaHCUCKUTe
WHCTUTYUUN U OpYrM UMOTHU BpegHoCcTn Ha PoHOOT, Cco oa3emMane Ha 06Bpckute Ha POHOOT HA UCTMOT
AeH. Llenata Ha ygenot BO OTBOPEHWMOT WMHBECTUMLMUCKA (DOHA Ce NpecMeTyBa Ha HayuH LUTO HETO
BpeaHOCTa Ha MMOTOT Ha (POHIOT Ke Ce MOAENnu CO BKYNMHWOT Opoj Ha yaenu Ha AeHOT Ha BpeaHyBah-e.
[eH Ha BpedHyBarwe € OeHOT 3a KOj ce npecMeTyBa HeTO BpedHoCcTa Ha MMOTOT Ha PoHAoT. [leHOT Ha
BpeaHyBare (T-1) My NpeTxoau Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LUTO ce nNpecMeTyBa HeTo
BpegHocTa Ha MMOTOT Ha POHAOT.
HeTo BpeaHocTa no yaen u BKYMHWMOT 6poj Ha yaenu Ha PoHOOT ce npecmeTyBa W M3pa3syBa BO YeTupu
AeummanHun mecta. Cute sronemyBana 1 HamanyBawa Ha 6pojoT Ha yaenu Bo POHOOT ce NpecMeTaHn u
n3paseHun BO YeTupu deuymManHu mecta. Heto BpegHocTta Ha MMOTOT Ha POHAOT M LeHaTa Ha ygen ce
npecmeTyBa cekoj paboTeH aeH Ao 16:00 4yacoT 3a cekoj AeH oA roagunHaTa.
lMpecmeTyBakeTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT U NpecMeTyBawEeTO Ha LeHaTa no yaen ce
BpwK cornacHo NpaBunHUKOT 3a yTBpAyBake Ha HEeTO BpedHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOpPEH
MHBECTULMCKN (DOHA M 3a NpecMeTyBake Ha LieHaTa no yaen Unu no akuum BO MHBECTMLMUCKUOT (DOHA,
OOHeceH o[ cTpaHa Ha Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakegoHuja.
4.11. BpeMe, Ha4YMH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LieHuTe 3a npogax6a Ha HOBUTe yaenu unu
OTKYN Ha NOCTOjHMUTE, KAKO U HAa4YMH Ha o6jaBa Ha Tue LieHU
BpeaHocta Ha noeguHeyHWoT yaen Bo PoHOOT ja yTBpAyBa [pylWITBOTO 3a ynpaByBakwe Cekoj paboTeH
[O€EH 3a CeKoj OeH of roguHaTa, a NpecMeTyBakeTo ro KOHTponupa 1 notepaysa [enosuTtapHata b6aHka.
MpopaxHaTa LeHa Ha yaenute ce uckaxyBa kako 6poj co 4yeTupu geuumanu.
HeTo BpeaHocTa Ha MMoTOT Ha POHAOT ce yTBpAYBa Taka LUTO NPBO Ce YTBpAyBa nasapHaTta BpeAHOCT Ha
WHCTPYMEHTUTE BO KOM € BrOXeH MMoToT Ha PoHAoT. Ma3apHaTa BpegHOCT ce oapeayBa Mo BaXeykuTe
nasapHu LeHU 1 OeBu3HU KypceBu. 3a cekoj UMOT Ha POHAOOT 3a KOj He e JocTanHa nasapHarta BpefHoCT,
O[HOCHO He MOCTOojaT CUrypHU U peneBaHTHU MHOopMaL MK 3a NasapHUTe LieHW, nasapHaTa BpeaHOCT Ha
UMOTOT Ha POHAOT Ce MpoueHyBa CO MpUMEHa Ha MeTodorfiorvjata Ha MpoLueHKka BO COrNacHOCT CO
MeryHapogHuTe cMmeTkoBOoACTBEHM cTaHapau. O Taka yTBpAeHaTa nasapHa BpeAHocT Ha ®oHAOoT ce
of3ema BpegHocTa Ha 0bBpcknTe Ha POHAOT M TPOLLOLMTE KOM cornacHo oBoj MpocnekT ce oasemaar of
UMoTOoT Ha PoHAOT.
[HeBHUTEe nogaTouun KoM coapxaT AHEeBHa LieHa Ha yaenoT, Kako U apxuBaTa Ha UCTOPUCKUTE LeHu, ce
06jaByBa Ha odmumjanHaTa BeG-cTpaHuUa Ha [pywTBOTO 3a ynpaByBawe. [lpecmeTkoBHa BanyTta Ha
®oHaoT, BO KoOja ce 0bjaByBaar LieHuTe 3a npoAaxba unm oTkyn Ha yaenute e MmakedoHcknoT aeHap (MKL).

Mornas.je 5
UcTopuckm nogaTtoum 3a npuHoc Ha PoHAoT
loguwHuTe npyvHocu Ha ®OHAOT Of NMOYETOKOT Ha paboTeweTo A0 AaTym Ha npecmeTka 28.05.2025 ce
HaBeZeHu BO criefHaTa Tabena:
FoauHa MNoaunweH
npuHocC



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 16,63%
2025 -3,09%

FognwHutTe npuHocu Ha POHAOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
lroanwHuoT npuHoc Ha ®oHaoT 3a 2014Ta rognHa e npecMeTaH 3a BPEMEHCKN Nepuop Of, OCHOBahe Ha
®onpoT (09.06.2014) oo 31.12.2014 roguHa. 3a 2025 roguHa roguwHMOT NPUHOC Ha POHOOT € NpecMmeTaH
3aKMny4yHO CO AaTyMOT Ha npecMeTKa.
OpylwITBOTO 3a ynpaByBak-€ ja NpecMeTyBa NpocevHaTa cTarnka Ha NpyMHOC No YAern 3a crnegHvBe nepuoau:
12 meceumn, 2 rognHn U 5 roguvHW, OQHOCHO OA4 AAaTyMOT Ha OCHoBawe Ha POHAOT OO LEHOT Ha
nssectyBame. [pu NnpecmeTKkaTa Ha NpoceyHaTa cTanka Ha NpuHocC ce ynoTpebyBaaT ceaMUYHU NPUHOCH
Ha OOHOOT.
MpoceyHa cTanka Ha NpUHOC, Ha AeH Ha npecmeTka 28.05.2025 roguHa, nsHecysa:

» +0,29% 3a 12 meceuu;

» +0,74% 3a 2 roguHu;

» +0,57% 3a 5 roguHu;

» +0,48% op ocHoBaweTo (09.06.2014 rogunHa)
lMpUHOCOT BO MMHATOTO € 04 UH(POPMATMBEH KapaKTep U He NpeTcTaByBa MHAMKaLKja 32 MOXXHUOT MPUHOC
BO MaHuHa. OCTBapeHWOT MPUHOC BO MUHATOTO € u3paseH no oAbuBakeTo Ha cuTe TPOLUOLM KOU ce
HannatyBaaT Ha ToBap Ha MMOTOT Ha PoHAOT. AXypupaHu nopgaTtoum of JobueHuTe pesynTatv 3a
npoceyHaTa cTanka Ha MnpuMHOC No yAen ce objaByBaaT kBapTanHo Ha odwmumjanHa Beb-cTpaHuua,
HajoouHa Bo pok oA 10 geHa nNo UCTEKOT Ha KBapTarnoT 3a KOj ce ogHecyBaaT nogarouuTe.
Mpu objaByBaweTO Ha MofaTouM 3a peknamMHu Lenu, ce ynotpebyBa cTamnka Ha MpUHOC Mo yaen 3a
oApeaeH BpeMeEHCKU Nepuog, Koja ce n3pasyBa BO NPOLEHTU CO 3a0KpYyXXyBake Ha ABe AeuumarnHu MecTa.

Mornas.je 6
HauuH Ha npecMeTyBake Ha U3HOCOT Ha HAJOMECTOLMTE U TPOLLUOLMTE Ha TOBap Ha UMOTOT Ha
®DOHAOT U UHBECTUTOPOT
6.1. HagomecToumn 1 Tpowoum Ha ToBap Ha UMOTOT Ha PoHOOT
Ha ToBap Ha nmotoT Ha OHOOT ce npecmeTyBaaT cnegHUTe HaAoOMEeCToUM M TPOLLOLK:

e HapowmecTok 3a ynpaByBake co POHAOT;

e HapomecTok Ha Aeno3nTapHaTa baHka;

e Tpoloum BO Bpcka co kynonpogaxoa Ha MMoTOoT Ha PoHAOT;

e [lpyru TpoLLOUM KOU ke Mpomn3nesaTt BO TEKOT Ha paboTeHEeTo.
BkynHuTe TpoLuoum, HannateHn Ha ToBap Ha ®OHAOT, ce UCKaXyBaaT BO HOMUHANEH U3HOC U MPOLIEHT 0
UMOTOT Ha POHOOT BO (pMHAHCKCKUTE M3BELUTaM 3a HEroBoTo paboTewe. MOHOTO HamanyBake wunu
3rorieMyBar€ Ha HafoMecTouuTe U TPOLLIOUUTE KoW naraaT Ha ToBap Ha MMOTOT Ha PoHAOT 6u Bnujaene
COOABETHO MO3UTMBHO MMM HEraTMBHO Ha OCTBapPEeHMOT MPUHOC Of BMOXYBaHeTO, OAHOCHO Ha WaHWUTe
nNpuxoau Ha BNoXyBayuTe.
6.1.1. HagomecTok 3a ynpaByBawe co PoHOoT
HagomecTokoT kOj ce HannatyBa of ®oHAOT e HaAOMeCTOKOT 3a ynpaByBawe Ha [pylTBoTo 3a
yrnpaByBare, a Kako OCHOBWLIA Ce KOPUCTW BKyMHaTa BPEAHOCT Ha MMOTOT Ha OHAOT HamarieHa 3a
M3HOCOT Ha obBpcKMTE Ha POHAOT BP3 OCHOBA Ha BrOXyBakaTa BO (PUHAHCUCKN MHCTPYMEHTU, Ha AeHOT
Ha BpeaHyBahe Ha PoHAO0T no cnegHata hopmyna:
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OpywTBOTO 3a ynpaByBake HannaTyBa HaJOMECTOK 3a ynpaByBake BO BWCMHA o 3 % roauLlHO of
OCHOBMLIaTa Koja ja CouMHYBa BKyMHaTa BPEAHOCT Ha MMOTOT Ha POHAOT koja ce HaManyBa 3a U3HOCOT Ha
o6BpckMTe Ha DOHAOT BP3 OCHOBA Ha BrOXYyBakata BO (PMHAHCUCKN MHCTPYMEHTW.

JpyLWwTBOTO 32 ynpaByBake ro HanmnaTyBa HaJOMECTOKOT 3a ynpaByBake efHall MeceyHo, kako 361p Ha
cuTe AHEBHW BPeAHOCTU HA HAAOMECTOK 3@ MeCeLIOT Ha KOj LITO Cce OAHeCYyBa npecMeTkaTa.

6.1.2. HagomecTok Ha [Jeno3uTapHaTa 6aHka

3a BpLIEHETO Ha aKTUBHOCTUTE KOW ce npeaBuMAEeHUM CO Aeno3nTapHuoT gdorosop, [pywTBoTO 3a
ynpaByBake N Mcnnaka HagoMecToK Ha geno3uTapHata GaHKa Kako MPOLEHT of OocHoBMUUATa Koja ja
COYMHYBa BKyMHaTa BPeAHOCT Ha MMOTOT Ha POHAOT Koja ce HamamnyBa 3a M3HOCOT Ha OOBpCKMTE Ha

doHpoT BP3 OCHOBa Ha BJ10XYyBawaTta BO CbI/IHaHCI/ICKI/I MHCTPYMEHTU
HeTto BpeaAHOCT Ha MMOTOT BucuHa Ha HagomecTOKOT

no 300.000.000mkA 0,35%

oa 300.000.001mka Ao 600.000.000mkA, 0,30%
of 600.000.001mka o 1.800.000.000mKa, 0,25%
Hag 1.800.000.001mka 0,20%

MPOLEHTOT Ce MCKaKyBa Ha roAMLIHO HMBO CO MpWMEHa Ha npornopuuoHanHa metoda actual/actual, a
Hannatata Ha HaJOMECTOKOT Ce BpLIM Ha MeceyHa OcHoBa. [pylWwTBOTO 3a YyrnpaByBakbe Ha
[enosutapHaTa 6aHka, Ha ToBap Ha MMOTOT Ha ®OHZOT M Nnaka 3a TPoLIoLUW 3a OTBapake U BoAeHEe Ha
CMeTK/ 3a MapuyHU cpeacTBa M CMeTKM 3a XapTuM Of BpedHOCT BO CTPaHCTBO Kaj cyG-genosutapHata
GaHKa 1 feno3nTapm 3a XapTuM o BPeAHOCT BO BUCMHA Ha CTBapHU TPOLLOLIM, TPOLLOLM Kou Ke npounsnesaTt
04 peneBaHTHW JOMAaLUHU UHCTUTYLMK BO BUCMHA Ha CTBApHM TPOLLUOLW, COMMacHO BaXKeuku TapudHMLM
Ha MHCTUTYLMUTE, TPOLLOLM 3a YCNyruTe KOW v n3BpLUyBa cybaenosutapHaTa GaHka 3a POHAOT cornacHo
(hakTypuTe goctaBeHu oo BaHkaTta, TpolouM MoBp3aHM CO MoBpaT Ha AaHOK Ha MPUXOAM Of CTPAHCKM
nasapw, TPOLLOLM 3a 3acTanyBare Ha akUMOHepcku cobpaHuja, TPOLLOLM 3a M3gaBake Ha NOMHOMOLLHA,
TPOLLOLIM BO BPCKa CO NogHecyBakbe Ha TyxGa 3a noBpart Ha LuTeTa, koja [lpyLITBOTO 3a ynpaByBatse ke ja
npeaunsBurKa kaj uHBectutopute Ha GOHAOT CO OAHECYBaHE KOe € BO CMPOTUBHOCT CO 3akoHOT, CTaTyToT
1 MpocnekToT Ha OHAOT BO BUCMHA Ha CTBapPHM TPOLLOLW.

6.1.3. Tpowouu 3a mecedeH HagomecT Ha Komucuja 3a xapTum og BpeaHocT Ha Penybnuvka CeBepHa
MakepoHuja
3a BpLIEHETO Ha aKTUBHOCTWUTE 3a Haasop Ha [pywTBOTO 3a ynpaByBawe u PoHAoT, OpywTBOTO 3a
yrnpaByBawe N Ucnnaka HagomecTok Ha Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATa Ha HaJoMeCcTouMTe LWTO rM HannaTtyea
KXB. HagomecTtokoT 3a Komucuja 3a xapTum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja ce ncnnaka
efHall MeceyHo, Kako 306Mp Ha cuTe OHEBHW BPEeAHOCTUM Ha HaJOMECTOK 3a MeCeLOoT Ha Koj LTO ce
ofHecyBa npecMeTKaTa.
6.1.4. Tpowwoum Bo Bpcka co Kyrnonpogaxba Ha MMoToT Ha PoHAoT
Oswe TpoLLouu rn coagpkaT cMTe TPOLIOLM NOBP3aHM CO KynyBake U npodaBarwe Ha MMOTOT Ha PoHaoT
(Ha npumep: Tpowoun 3a Gpokepcku nNpoBu3uK, Oep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTum o BpedHOCT, AaHouM W eBeHTyarHu [Apyru TpowlouuM MoBp3aHM CO MOpaMHYyBaweTO Ha
TpaHcakuumTe). 3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBapHWTE TPOLLUOLM KOW npousnerysaaT of
O0roBopuTe, OAHOCHO TapuUHUUUTE Ha OOHOCHUTE WHCTUTYLMW M UCTUTE Ce Ha TOBap Ha UMOTOT Ha
®oHpoT. TpoLoumTe 3a KynyBakbe 1 NnpoJaBake ce pasnvkyBaaT BO 3aBMCHOCT Of TUMNOT Ha XapTuute of
BPEeOHOCT M rofieMuHaTta Ha Hanoror.
6.1.5. [pyrv TpoLwloum kon ke npounsnesaT BO TEKOT Ha paboTeHETo
OcTaHaTu TpoLLoUU KoM ke npusnesaT BO TEKOT Ha paboTeneTo, a MOXe Aa ce HannaTyBaaT Ha ToBap Ha
nmotoT Ha PoHAoT ce:

e Tpowouu 3a Bogerwe Ha PernctapoTt Ha ygenu, BKy4yBajku 1 TpOLIOUM 3a u3gaBare notepaa

3a TpaHcakuuja unm coctojba Ha yaernu, kako 1 TpoLLoLM 3a ucnnarta Ha yaenoT Bo AobuBkaTa;
e Tpolwouu 3a rogulliHa peBu3uja;
e Tpolwoun 3a n3paboTka, NneyaTere 1 NnoLTapmHa Ha NonyroguWHN 1 roAULWLIHK M3BeLUTan 3a
COMCTBEHUUUTE Ha yaenu;
e Tpolok 3a ucnnarta Ha 4aHOKOT Ha UMOT 1 AobuBka Ha POHAOT; U



e Tpowouu 3a ob6jaBa Ha [NpocneKkToT 1 Apyru nponuiiaHu objasu.
BucrnHaTa Ha cekoj og OBMe TPOLLOLM € BO MPOTMBBPEAHOCT Ha peariHo OCTBapeHuTe TpoLlouu of
paboTeweTo Ha POHOOT, KOM NpousneryBaat O 3aKOHCKa UMW MOA3aKOHCKa perynatvea, OOroBOPHMU
oapendu unu TapuHULM Ha peneBaHTHUTE MHCTUTYUMKW. [opeHaBeaeHuTe Tpowoun o Touka 1, 3 n 5
Hema Ja ce HannaTtyBaaT o4 UMOTOT Ha ®oHAOT.

6.2. HagomecTouM M TPOLIOLM KOW Ce HannaTysaaT o4 MHBECTUTOPOT
HapgomecTouwnTe kov ce HannatysaaT o4 UHBECTUTOPOT BO POHAOT ce:
e BrIe3eH HaJOMECTOK KOj ce oAbvBa of U3HOCOT 3a ynraTa BO MOMEHTOT Ha npoaax6a Ha
yaenure;
e  13re3eH HaJoOMeCTOK Koj ce oAbuBa of HETO BpeAHOCTa Ha UMOTOT Ha ®OHAOT No yaen Bo
MOMEHTOT Ha OTKy,;
e TpoLIOUM 3a NevaTere Ha obpacuy 3a 3anuiLyBaHe Ha yaenu; u
e [pyrvi onepaTMBHM TpoLIoumM yTBpAeHU co CTaTyToT 1 MNpocnekToT Ha PoHAOT.

6.2.1. Tpowouw 3a nsgasare Ha yaenu — BrieseH HagoMecToK

BrneseH HagomecTok npeTcTaByBa HaOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnata Ha cpeactsa BO
®oHOOT, COo Len KynyBake Ha YAenu u UCTUOT ce o40uBa o M3HOCOT 3a ynnara BO MOMEHTOT Ha npoAaxba
Ha ygenuTe.

EdHokpamHu ynnamu

Kora nHBecTUTOpPOT €4HOKpaTHO ynnaka cpeacTtsa Bo POHAOT, CO Lien KynyBake Ha yaenu, NpoLeHToT Ha
BIIE3HMOT HaJOMECTOK Ce MNpecMeTyBa BO 3aBUCHOCT O W3HOCOT Ha yrnraTteHuTe CpeacTtsa, COrmnacHo
cnepHata Tabena:

U3Hoc Bo peHapu Crtanka Ha Bne3eH HaaoOMeCcTOK \
[0 299.999mkn, 3,00%
oa 300.000 oo 599.999mkAa 2,50%
og 600.000 go 999.999mkKn 2,00%
on 1.000.000 go 2.999.999mkg 1,00%
3.000.000mka 1 noBeke 0,50%

Mpumep: Ookonky nHsectutopoT ynnatn 10.000 aeHapu Bo PoHAOT, BNE3HMOT HAOOMECTOK Ke usHecysa 291 neHapw, oaeka HEeTo
MHBEecTMUMjaTa Ke n3Hecysa 9.709 neHapu. BnesHnoT HagomecTok e npecMeTaH no cnegHata cdopmyna: 10.000 — (10.000/ (100 +
3) * 100)

MponuLIaHNOT BRe3eH HAaAOMECTOK HE Ce HanaTysa BO CEAHWOT CriyYaj:
- kora [pyluTBOTO 3a ynpaByBake AOHENO oAnyka 3a ocrnoboayBake of BNe3HWOoT HaJoMeCToK 3a
noeavHeYeH MHBECTUTOP WUNK 3a CUTE MHBECTUTOPYU, COrMacHo ToykaTa 6.2.2 of oBoj MpocnekT.
[poepamuparu ynnamu
BrnesHMOT HaJOMECTOK 3a u3faBarse Ha YAenu npu kpevpame Ha MporpamMupad nnaH co AeduHupaH
U3HOC Ce MpecMeTyBa W HannaTysa 3aefiHo CO NpBaTa ynnara 3a BKYMHO J0rOBOPEHMNOT M3HOC Ha MaHoT,
cornacHo cnepgHaTa Tabena:

BkyneH u3Hoc Ha Cranka Ha Bne3eH
nnaHoOT BO MKA HaAOMEeCTOK

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

606.000 1 noseke 1%

lMpumep: Hokonky uHeecmumopom o00rny4yu 0a Kpeupa [lpozpamupaH nnaH co OeghuHupaH U3HOC Ha 6KyreH u3Hoc 00 206.000
OeHapu, ene3Huom HaloOMeCcmoK 3a Kyryeare Ha yoenu Ke usHecysa 6.000 deHapu u ucmuom ce 00busa 00 8KyrnHO d02080peHUOM
U3HOC Ha 8/1020m, WMo 3Ha4u 0eKka Hemo U3HOCOm Ha 851020m Ke usHecysa 200.000 deHapu. BrnesHuom HadomMecmok e npecmemaH
no ucmama ¢hopmyna Kako Kaj edHokpamHume yrnnamu: 206.000 — (206.000 / (100 + 3) * 100). budejku uHeecmumopom 8KyrnHo
002080pEHUOM U3HOC 3a 8/10Xy8arbe Ke 20 yrnaka npeky rpospamupaHu yniamu, a He Kkako eGHOKpamHa ynnama, noyemduom
8roe Ke 6ude chopmupaH Kako 36up 00 U3HOCOM Ha rpecMemaHuUoOm ere3eH HalOMEeCMOK, 320/1EMEH HajMarKy 3a MUHUMaIHUoOm
usHoc 00 500 deHapu 3a noeduHe4YHama rpoepamupaHa yrnnama 3a Kyrnysarbe Ha yoersu, 00HOCHO HajmasKy 6.500 deHapu (6.000
sneseH Hadomecmok + 500 deHapu MUHUMasEH U3HOC Ha noeduHeYHa npozspamupaHa ynnama). [pu ynnamama Ha ocmaHamume
npozpamupaHu yriiamu 00 riaHom, Ha UH8ecmumopom He My ce rpecmemyea u Harnaka ene3eH HaloMeCcmoK.



Mpu npeHoc Ha yoenu oa edeH BO ApPyr d)OHA Kako edHOKpaTHa ynnata ce npecmeTyBa Brie3eH
HaJOMECTOK KOj € eJHaKOB Ha OHOj AedUHUPaH 3a eaHOKpaTHWUTE ynnaTu.

6.2.2. HamanyBsane nnu ocrnobogysare of TPOLLOKOT 3a Bre3eH HagloMeCTOK
OpywTBOTO 3a ynpaByBake MOXe Aa ro Hamanu unu Bo uenoct ocnoboau oa nnakawe Ha BnesHUoT
HaZlOMECTOK UHBECTUTOPOT AOKOMKy € 0aHKa, UHBECTULMCKN (DOHA, OCUTypUTENHA KOMMaHuja, NEH3UCKN
dOoHA, Kako U OPYrN MHCTUTYLIMOHANHN UHBECTUTOPU MU AOKOSIKY MHBECTUTOP € PU3NYKO Nuue Koe e BO
pepnoseH paboTeH oAgHOC BO [JpylUTBOTO 3a ynpaByBahe. [JOKONKy ce oueHn Aeka ce paboTu 3a KnueHT
(MpaBHO MK U3NYKO NKLIE) KOj MOXe Aa AoMpuHece 3a 3Ha4YUTerneH pacT Ha aHraxxupaHuTe cpeactsa BO
doHOOT, Oa npuBneye AOMNOMHUTENHM WHBECTUTOPU WM 3HaYajHO da ja nogobpu coctojbata Ha
cpefcTBaTa M Ha TOj HauvH Aa 06e36eaun 3akoHcKa ycornaceHocT Ha ®oHaoT, M3BpLUHMTE AMPEKTOpU Ha
OpywTBOTO 32 ynpaByBawe ke LOHecaT OAryKa, CO KOja Ha KOHKPETHWOT MHBECTUTOP My ce ofobpyBa
HamarnyBare Ha Brne3HMoT HaZOMEeCTOK UM UCTUOT BO LernocT ce ocnoboaysa oA nnakarwe Ha BNe3HuoT
HagomecToK. [pylWITBOTO 3a ynpaByBake MO COMCTBEHAa MpoLEeHKa MOXe Aa opraHusupa u npoMOTUBHM
nepuoauM BO KOM cuTe BROXyBauu ke 6upaT ocnobopeHn of nnakawe Ha Bre3eH HaJoMecToK npu
KynyBar-€TO Ha yaenu Npeky efHOKpaTHW ynnaTu unu nporpaMmmpaH nnaH. 3a opraHM3npasheTo Ha Baksu
NPOMOTMBHW MEpPMOAM U HUBHOTO BpeMmeTpaeke, [pylWTBOTO 3a ynpaByBawe NMUCMEHO Ke ja n3BecTu
Komuncuja 3a xaptum o BpegHocT Ha Peny6nuka CeBepHa MakeoHuja, a UCTUTE jaBHO ke v 006jaBu Ha
cBojaTta odwuumjanHa BebG-CTpaHuLa U BO peknamMHUTe martepujanu kou rnm kopuctu. MNpu ynnata Ha
opobpeHa pedyHaauumja (boHyc yaenu) koja pylITBOTO 3a ynpaByBakb€ ja ynnaka Ha cmeTkata Ha PoHaoT
0[], CONCTBEHWN CpeacTBa, a BO KOPWUCT Ha BrOXyBayoOT 3a KOro € HameHeTa ce ocrnobofyBa of BriesHa
nposusmnja. Cekoe HamanyBahe, O4HOCHO ocrioboayBare oA Mrakake Ha Bne3eH HaAoOMeCTOK e npeamMeT
Ha ogobpyBare 0 CTpaHa Ha U3BPLUHWUTE AMPEKTOpY Ha [pylUITBOTO 3a ynpaByBaHbE.
Wako nporpamupaHnoT nnaH co AeduHupaH BpeMEHCKM nepuog — Tun 2 Beke He NoCTou, YCNoBUTE Ha
CUTe CKIy4YeHU NporpamMmnpaHun nraHoBKU CO BPEMEHCKM Nepuod — Tvn 2, ke Npogosikar Aa BaxaT cornacHo
OOroBOPOT M BPEMEHCKMOT Nepuop 3a Koj ce CKMyYeHMU.
6.2.3.TpoLuoLm 3a OTKyNn n ucnnaTta Ha yaenm
Tpolouu 3a oTkyn u ncnnata Ha yaenu [IpywitBoTo 3a ynpaByBake HEMa [a NpecMeTyBa U HannaTtysa,
OCBEH BO CrefiH1Be cryyau:
Mpw LenoceH nnu genymeH OTKyN Ha yaenun Kou ce CTeKHaTW Npeky eqHOKpaTHa ynnaTa Bo BpeMeTpaehe
Ha opraHu3upaH NPOMOTUBEH NEepuoa U ce OTKynyBaaT BO nepuod nokpatok o 365 oeHa o AeHOT Ha
HWBHOTO KynyBake, CTankaTa Ha U3nes3HMoT HaJOMeCTOK e eAHaKkBa Ha nponullaHaTa cTanka Ha Brne3eH
HaZloMecCTOK, cornacHo Tabenata of Toukata 6.2.1 of oBoj [NpocnekT 3a ocnoboayBawe of Hannata Ha
BMneseH HagoOMeCTOK Nopaan opraHusMpaweTo Ha NPOMOTUBEH Mepuof M UCTMOT ke ce npecMeTyBa Ha
M3HOCOT KOj Ce noBrekyBa. [pylITBOTO 3a ynpaByBawe BP3 OCHOBa Ha nocebHu OAnyku, JOHECeHU of
CTpaHa Ha M3BpLUHMTE AMPEKTOpU MOXe Aa AoHece oAflyka 3a ocnoboayBare of TPOLUOLM 3a OTKYN u
ucnnaTa Ha yaenu, CTekHaTu BO NPOMOTUBEH NepuoA.
6.2.4. Tpowoum 3a nevaTerwe Ha obpacum 3a 3anuwyBaHe Ha yaenm
TpowouunTe 3a nedatewe Ha obpacuy 3a 3anulyBakbe Ha yaoenun Hema [a ce npecMmeTyBaaTt U
Hannatysaat. OBue Tpowouu ce Ha ToBap Ha [pyLTBOTO 3a ynpaByBahse.
6.2.5. [lpyrv onepaTtnBHU TpoLoun yTBpAaeHu co CtaTyToT 1 [NpocnektoT Ha doHaoT
OBue TpoLuoLu 1 cogpxaTt onepaTUBHUTE TPOLLIOLM KOM MOXE a Npousnesat BO TEKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpedBUAEHW HWUTY CNOMeHaTu BO ApyrvTe BMOOBWM Ha Tpowouu Tue Tpowoumn 6u
MoXene fa 6uaaTt TpoLlouy 3a MapKEeTUHT, TPOLLIOLUM 33 MOLUTEHCKM MpaTKU KOU Ke Npouarnes3ar JOKOIKY
WMHBECTUTOPOT Ce M3jacHW 3a ucrpakawe Ha NUCMEeHU M3BEeCTyBaka MpeKky pasnuyeH BMA Ha noluTta
(npenopavaHa npaTtka, KOopucTewe Ha ycnyrute 6p3a nowTta M CnuyHo). JJoKOmKy npousnesaTt Baksu
TpoLloun, uctute ke 6maaT HannaTeHW Of WHBECTUTOPOT. 3aBMCHO Of BfMjaHMETO Ha HAOOMECTOT 3a
yrnpaByBake, KOj Ce MCMnnaka Ha rofuvLIHO HUMBO, Ke 3aBucaT M TpolwlouuTe 3a ynpaByBake u pabota,
O[HOCHO Ke ce oapasu Bp3 UAHUTE NPUXOAN Ha BIOXyBayuTe.
6.2.6. lNocTtanka 3a cTMMynupawe Ha AeNOBHNOT OOHOC
OpywtBOTO 3a ynpaByBahe, BP3 OCHOBa Ha MOCEOHW oanyku, OOHECeHW of CcTpaHa Ha W3BpluHuTe
OVpeKTopn, MoXe Aa AoAenyBa CTUMynaTuBHU GOHYCK KOH BNoXyBaduTe BO POHAOBUTE CO KOW ynpaByBa,
BO cbopma Ha fononHuTenHu yaenu og ®oHaoT. [JpylWwITBOTO 3a yNpaByBawe MOXe Aa o4o0pu ucnnarta Ha
CTUMyrnaTuBEH BOHYC, BP3 OCHOBA Ha eeH Unu NoBeke of CrieHNBE KPUTEPUYMU:

- BwucwuHara Ha BRoror;




- MuHVAManHMOT Nepuoa BO KOj BNOXeHUTe cpedcTsa He Gu ce nosnekne og ®oHO0T, OAHOCHO
BO KOj He 61 6uno nogHeceHo Gapake 3a OTKyN Of CTPaHa Ha COMCTBEHWKOT Ha YAENUTE;

- CeondarH1oT AenoBeH 04HOC Ha [pyLITBOTO 3a yrpaByBaHe CO KOHKPETHUOT BIIOXYBaY;

- [lokonky ce oueHu Aeka ce paboTu 3a MHBECTUTOP KOj MOXe Aa AOMNpUHece 3a 3HauuTeneH
pacT Ha aHraxupaHuTe cpeacTea Bo oHAOT, Aa NpUBIeYe AONOSNTHUTENHWN MHBECTUTOPU UK
3Ha4ajHo Ja ja nojobpu cocToj6aTa Ha cpeacTBaTa M Ha TOj HA4YMH Aa obe3beamn 3aKoHcka
yCOrnaceHocT Ha ®OHOOT 1 CRINYHO.

MefycebHuTe npaBa M 0GBpCkM Ha [pylITBOTO 3a ynpaByBake M BMOXYBAYoT Kaj BIIOroOBUTE CO
cTumynaTtueeH GoHyc ce ypeaysaart co nocebGeH AoroBop nomery ABeTe AOrOBOPHWM CTpaHu unm Oanyka
o4 MsBpwHuTe ampektopu. MNoa npuxoau kov [pyLUTBOTO 3a ynpaByBakse r'M HannaTtunio ce noapasbvpaar
HannaTeHuTe Bre3HW HAQOMECTOLM, KOM BMOXYBA4oOT MM MNaTum Npu KynyBake Ha yaenu of eaeH uim
noeseke (OHOOBM CO KoM ynpaByBa [pyLUTBOTO 3a ynpaByBatbe, @ BO YMM MPOCMEKTV e mnpeasuaeHa
HannaTaTa Ha BIIe3HWOT HAAOMECTOK 3a M3faBatbe Ha yaenu. Victo Taka, nog npuxoaum kou [pyLuTBOTO 3a
ynpaByBat-€e 'M OCTBapyBa of AEMOBHUOT OJHOC CO KOHKPETHMOT BIIOXKYBay Ce CMeTa U HaOMECTOKOT 3a
ynpaByBak€e 04 CUTe (DOHZOBM CO KOM ynpaByBa [pyLUTBOTO 3a yNpaByBake, a BO KOW BMOXYBa4oT MMa
BIIOXKEHO COMCTBEHM cpeacTBa. [pyLITBOTO 3a ynpaByBake, NPpU HOCEH-ETO Ha Cekoja oAnyka 3a ucnnara
Ha cTumMynatuBeH OOHycC, ke mocTamnyBa CO OCODEHO BHMMaHWe 3a ga He ce [oBede BO MNpallake
HaBPEMEHOTO MCMONHyBake Ha HeroBuTe goctacaHn o6BpCKY, WTO NpeTcTaByBa o6Bpcka Ha [pywTBOTO
3a ynpaByBatse, corfiacHo 3U®. MapnyHMOT 13HOC Ha odoBpPeHNOT CcTUMynaTeeH GoHyc, JpyWwTBOTO 3a
ynpaByBatse Ke ro ynnatysa Ha cmeTkaTa Ha POHAOT Of1 CONCTBEHM CPEACTBA, a BO KOPUCT Ha BIIOXYBa4oT
33 KOro € HaMmeHeT GOHYCOT, OAHOCHO BO 4uja COMCTBEHOCT Ke GuaaT 3anuaHn M3gafeHnTe Ha BakoB
Ha4yvH yoenu. 3a oBMe TpaHcaKUMM Hema [a ce HannatyBa BreseH HafOMEeCTOK.
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LleneH nasap u cTpykTypa Ha BroxyBake Ha ®DoHAoT

MopTdonuoto Ha POHAOT HajMHOrY Ke ce COCTOU Of, U3FNOXEHOCT BO akumu. Mo MCKyYoK, BO 3aBUCHOCT
0f, YCrNOBU Ha (bMHaHCUCKMUTE nasapu, LenHata CTPyKTypa (M3MOXEHOCT KOH akLMCKU nasapu) Moxe aa
6uae nomana, ce CO Len 3awTuTa Ha MHBECTUTOPUTE Of MasapHW puM3vuM M CO LUen Aa ce NoCTUrHe
onTMMareH NPUHOC NpunarofeH Ha pU3nKoT.



MN3BELWITAJ 3A CTPYKTYPATA HA BJTIOXYBAHATA HA @OHAOT HA AEH HA MPECMETKA

28.05.2025
HJIB Ton Bpengosn OTBOpPEH nHBecTULMckn poHg 9110000000127
YuecTBO BO
. " HabaBHa uexa no BpeaHocT Ha AaTymoT Ha|  BpepHocT no Y4ecTBO BO MMOTOT Ha
Mozununja UCKH Bpoj Ha akunm N BkynHo HabaBHa ueHa . N CONCTBEHOCTa Ha
akumja n3sewrajot aKyuja o doHgoT %
u3pasayot %

AKUUA
OBUYHU aKuuu
MpropuTETHY aKumum
AKUWMN Ha 33TBOPEHN MHBECTULNCKM hOHA0BM
BKynHO akL of AOMALLIHM 3faBaYM
O6uYyHu akyuu
Adobe Inc US00724F1012 125 26.183,07 3.272.883,71 2.798.055| 22.384,44 0,027902 0,20%
Advanced Micro Devices US0079031078 583 7.112,20 4.146.412,45| 3.619.034| 6.207,61 0,000036 0,26%
Air Liquide SA FR0000120073 FR0000120073 880 10.585,50 9.315.243,54 10.060.450 11.432,33 0,000168 0,72%
Allianz SE DE0008404005 827 20.067,23| 16.595.597,23 17.972.697| 21.732,40| 0,000182 1,28%)|
Alphabet Inc A US02079K3059 3.640 11.146,12 40.571.864,10 34.102.599 9.368,85 0,001285 2,43%
Amazon.com Inc US0231351067 4.210 12.449,92| 52.414.143,03| 46.998.347| 11.163,50| 0,000849 3,35%
American Express Co US0258161092 815 17.475,20| 14.242.290,40 12.973.028| 15.917,83] 0,000077| 0,92%
Amgen Inc US0311621009 350 15.346,67| 5,3714332.@ 5,299,8@ 15.142,42| 0,000066 0,38%
Apple Inc US0378331005 3.500 14.192,85| 49.674.980,11 37.970.377, 10.848,68| 0,0000E] 2,70%
Applied Materials US0382221051 415 9.575,77 3.973.943,81 3.639.136 8.769,00 0,000050 0,26%
ASML Holding N.V. NL0010273215 938 40.661,61 38.140.591,03, 38.531.340 41.078,19 0,000000 2,74%
AstraZeneca PLC GB0009895292 1.888 8.241,91 15.560.722,79 14.545.725| 7.704,30] 0,000144 1,04%)|
Automatic Data Processing, Inc US0530151036 270 17.236,15 4.653.759,77| 4.765.253 17.649,08 0,065356 0,34%
AXA SA FR0000120628 7.770 2.205,18| 17.134.286,10 19.799.452| 2.548,19 0,000320 1,41%)|
Bank of America Corporation US0605051046 6.587] 2.611,83) 17.204.136,18 15.783.289| 2.396,13) 0,081544 1,12%)
Bayerische Motoren Werke AG DE0005190003 540 4.856,88 2.622.712,55| 2.545.577 4.714,03) 0,010588| 0,18%
BNP Paribas SA FR0000131104 3.967] 4.034,45 16.004.665,77 18.940.315 4.774,47 0,000318 1,35%)|
Broadcom Inc U S11135F1012 1.065 12.460,32] 13.270.241,60 13.599.037| 12.769,05| 0,000255, 0,97%
Chevron Corporation US1667641005 1.297 8.528@ 11.061.179,92 9.686.677 7.468,53] 0,000067 0,69%
Cie de Saint-Gobain FR0000125007 2.532 5.501,35 13.929.412,72 15.645.998| 6.179,30 0,000472 1,11%)
|Citigroup Inc US1729674242 3.655] 4.243,08] 15.508.462,63 14.946.959] 4.089,46 0,000118 1,06%)|
Coca-Cola Co US1912161007 2.081 3.665,91 7.628.763,67 8.094.064| 3.889,51 0,000047 0,58%
Diageo Plc GB0002374006 4.868| 1.642,31 7.994.763,12 7.265.523 1.492,51 0,000208, 0,52%
E.ON SE DEOOOENAG999 8.530 698,08, 5.954.627,35 8.232.566| 965,13 0,000323 0,59%
Eli Lilly and Company US5324571083 442 43.693,97| 19.312.734,75 17.369.333) 39.297,13 0,000049 1,24%)|
|Engie SA FR0010208488 7.984 1004,1@{ 8.019.010,12| 9.315.657 1.166,79 0,327846 0,66%
Exxon Mobil Corporation US30231G1022 1.920. 6.333,80) 12.160.890,05 10.770.022 5.609,39| 0,000000 0,77%)
GE HealthCare Technologies Inc US36266G1076 337 4.603,@ 1.551.309,79] 1.296.703 3.847,78] 0,000031 0,09%
GE Vernova Inc US36828A1016 188, 19.367,63 3.641.114,19 4.803.302 25.549 48| 0,068592 0,34%
General Electric Company US3696043013 993 10.219,59 10.148.051,48 13.009.503] 13.101,21 0,000010 0,93%
Goldman Sachs Group Inc US38141G1040 413 34.822,76 14.381.798,52 13.779.437| 33.364,25 0,000124 0,98%
Gsk Plc US37733W2044 2.185 1.991,35] 4.351.089,42] 4.669.597| 2.137,12) 0,000107 0,33%
Home Depot Inc US4370761029 914 21 ‘730,731 19.861.929,83 18.344.601 20,070,@ 0,000000 1,31%)|
Honeywell International Inc. US4385161066 430 13‘300,@ 5.719.241,36 5.276.562 12.271,07] 0,000061 0,38%
llinois Tool Works Inc US4523081093 450 14.929,79| 8,71&405.@ 6.015.270 13.367,27| 0,000148, 0,43%
Infineon Technologies AG DE0006231004 1.000 1.930,94| 1.930.943,00} 2.139.939] 2.139,94 0,000077 0,15%
Intuitive Surgical US46120E6023 330 30.733,37] 10.142.012,17 9.838.247| 29.812,87| 0,093035 0,70%,
Johnson & Johnson US4781601046 1.055 8.524,57 8.993.421,89 8.760.806 8.304,08 0,000037 0,62%
JPMorgan Chase & Co US46625H1005 1.950 14.355,32 27.992.870,99 28.031.516 14.375,14 0,000064 2,00%,
Lockheed Martin Corp US5398301094 70 28.612,49 2.002.874,11 1.808.718| 25.838,83 0,000025 0,13%
L'OREAL FR0000120321 426 21.380,18 9.107.957,02 9.809.701 23.027,47 0,079667 0,70%
LVMH Moet Hennessy Louis Vuitt FR0000121014 7931 37.919,15] 30.031.964,34/ 23.537.154 29.718,63 0,000156| 1,68%)
McDonald's Corporation US5801351017 490] 170% 8.363.773,80 8.362.359 17.066,04| 0,000050 0,60%
Mercedes- Benz Group AG DE0007100000 1.1@ 3.308,43 3.920.490,73 3.770.855 3.182,16] 0,000111 0,27%

US58933Y1055 1.470 5.166,18 7.594.290,45 6.180.366 4.204,33 0,000134 0,44%

US30303M1027 1.135 34.475,24| 39.129.395,88 39.503.757| 34.805,07| 0,000047 2,81%

US5949181045 2.060 24.624,38 50.726.216,97| 51.424.148) 24.963,18] 0,000025 3,66%
Mitsubishi UFJ Financial Group US6068221042 7.550 690,08, 5.210.117,62 5.784.788 766,20 0,064386| 0,41%
Mondelez International Inc US6092071058 1.575 3.516,94 5.539.187,14 5,709,49j 3.625,08] 0,000110 0,41%
Nestle SA CH0038863350 1.345 4.880,49 6.564.260,66 7.864.597 5.847,28| 0,000041 0,56%
Netflix Inc US64110L1061 365 52.481,55 19.155.764,11 23.962.519) 65.650,74 0,000082 1,71%)|
Nike Inc US6541061031 1.305 4.455,50 5,8144430.@ 4.442.922| 3.404,54] 0,000186| 0,32%
Novo Nordisk A/S DK0062498333 7.110 4.629,14] 32.913.209, 18, 27.325.439| 3.843,24] 0,000409 1,95%)
NVIDIA Corporation US67066G1040 4.640 7.907,09 36.688.893,90 34.068.136| 7.342,27| 0,000000 2,43%
Palantir Technologies Inc US69608A1088 4.070 4.453,15] 18.124.309,67 27.212.314| 6.686,07 0,000183 1,94%)|
PayPal Holdings Inc US70450Y1038 1.696 4.686,76| 7.948.741,53 6.569.034| 3.873,25| 0,000141 0,47%,
PepsiCo Inc US7134481081 1.130 8.816,37| 9.962.495,83 8.043.883 7.118,48 0,000081 0,57%
Procter & Gamble Company US7427181091 1.461 9.535,87| 13.931.906,85 13.280.968| 9.090,33) 0,000001 0,95%
Qualcomm Incorporated US7475251036 885 8.694,24, 7.694.405,24 7.127.559 8.053,74 0,079443 0,51%
Salesforce.com Inc US79466L.3024 827 19.503,30 16.129.225,55 12.421.504) 15.019,96| 0,000084 0,88%
Samsung Electronics Co Ltd US7960508882 45| 53.581,44| 2.411.164,67 2.383.529 52.967,30] 0,000000 0,17%,
SAP SE DE0007164600 2.323 14.746,79 34.256.797,97| 38.056.677| 16.382,56 0,000189 2,71%
Schneider Electric S.E. FR0000121972 1.154 14.115,94 16.289.797,09 15.866.646| 13.749,26| 0,000206 1,13%)|
Shell PLC GB00BP6MXD84 4.299| 1.852,23| 7.962.734,19 7.781.214] 1.810,01 0,000112 0,55%
Siemens AG DE0007236101 2.413 12.472,97| 30.097.287,11 32.886.786 13.629,00| 0,002979 2,34%
SOUTH32 US84473L.1052 4.523 617,66 2.793.669,58 2.431.249 537,53 0,000425, 0,17%
Stryker Corporation US8636671013 330 21200,@ 6.995.998,69 6.862.579 20.795,70 0,000087 0,49%
Thermo Fisher Scientific Inc. US8835561023 237 310% 7.363.232,00 5.182.470 21.866,96 0,000061 0,37%
Unilever NV GB00B10RZP78 1.056] 3.361,82) 3.550.085,92 3.657.319 3.463,37| 0,000062 0,26%
Unilever PLC GBO0B10RZP78 2.677 3.335,19 8.928.316,67 9.267.612] 3.461,94] 0,000102 0,66%
UnitedHealth Group US91324P1021 182, 29.785,39] 5.420.941,14 2.909.273 15.985,02 0,000019 0,21%,
Veeva Systems Inc US9224751084 280 12.379,67 3.466.306,81 3.611.899] 12.899,64 0,000173 0,26%
Vinci SA FR0000125486 2.043 7.067,77 14.439.460,26| 16.196.168| 7.927,64] 0,000334 1,15%)
Visa Inc US92826C8394 423 18.608,66 7.871.461,67 8.235.476 19.469,21 0,000025 0,59%
Vonovia SE DEOOOATML7J1 2.250 14803,@] 4.056.825, 15| 4.104.427| 1.824,19 0,000276 0,29%
Wait Disney Co/The US2546871060 1.130 6.556,37| 7.408.693,52 6.879.887 6.088,40) 0,000066 0,49%
BP PLC US0556221044 4.126| 1.740,51 7.181.358,67 6.517.167 1.579,54 0,09139_11 0,46%
Rio Tinto US7672041008 1.751 3.462,77 6.063.317,22 5.768.738| 3.294, 54/ 0. 00010ﬂ 0,41%
Taiwan Semiconductor Co Ltd US8740391003 2.899 9.809,23 28.436.957,05 31.052.892 10.711,59 0,000056 2,21%,
BKynHO 06U4HM aKumn 1.082.720.156, 56| 1.059.098.063,34 75,45%
MpviopuTeTHU akumm I

1.082.720.156, 56 1.059.098.063,34]




Mo3uumja

UCUH

HomuHanana
BpeAHOCT

HabasHa

Bpe/HOCT Ha AaTyMOT Ha

ueHa .
n3BewTajor

YuecTBO BO
CONCTBEHOCTa Ha
u3nasayor (%)

YyecTBO BO
MMOTOT Ha hoHAOT
(%)

OBBP3HULIN

OpxaBHu OGBpSHI/ILlVI

OGBpP3HMLM Ha JTOKarnHa camoynpasa

OBBP3HULM O TPrOBCKM ApyLUTBa

BikynHo 06Bp3HMLM 0 PM v AomallHy u3aasadm

OpxaBHu OGBpSHI/ILlVI

OGBP3HMLM Ha JTOKarnHa camoynpasa

OBBP3HULIM O TPrOBCKM ApyLUTBa

BKynHO 0BBP3HULIM Of] CTPaHCKV U3[aBaun

Mo3nuuja

WUCHH

HomuHanHa
BpegHoCT

Hab6aBHa

BpeaHocT Ha AaTymMoT Ha

ueHa X
u3BewTajoT

YuecTBO BO
CONCTBEHOCTa Ha
n3paBayor (%)

YuecTso BO
MMOTOT Ha hoHaoT
(%)

OCTAHATU XAPTUWU Of1 BPEOHOCT

[pxasHu 3anmcn

BnarajHuyku sanvcn

SPSM US

US78468R8530

10.999.596,01

10.122.665,14

0,72%

[pyrv HeHaBe/leH! XapTun ofl BPeIHOCT

BkynHo octaHati XB of AoMaLLHU 13haBauun

[pxasHu 3anmcn

BnarajHuyku sanucn

Ypenv Bo OTBOpPEHU NHBECTULIUCKUN q)OH,ClOBVI

[y HeHaBEeHN XapTi O BPEAHOCT |

BkynHo octaHat XB o4 CTpaHCKkM n3gaBayun

Mo3uuuja

HomunanHa BpeaHocT

BpepHocT Ha gaTym
Ha u3BewTajot

YyecTBO BO UMOTOT
Ha choHpoT (%)

MNACMAHM 1 OEMNO3UTU

KEaTKOEO‘IHM Aenosntun

Cunk Poyg Banka ALl Ckonje

75.000.000,00

75.094.315,09

5,35%

Cunk Poyp Banka Al Ckonje

74.500.000,00

74.593.686,28

531%

Xank 6aHka ALl Ckonje

16.000.000,00

16.017.183,56

1,14%

Xank 6aHka ALl Ckonje

16.000.000,00

16.017.183,56

1,14%

Xank 6aHka ALl Ckonje

30.000.000,00

30.032.219,18,

2,14%

Mpokpeaut BaHka Al Ckonje

60.000.000,00

60.027.945,21

4,28%

BK!I‘IHO KpPaTKOpPO4YHU Aeno3nTn

271.500.000,00

271.782.532,88

19,36%

JonropoyHn 4enosntun

BKkyMHO ONrOpOYHYM 4eno3nTu

OcTaHaTi nnacmaxmn

BkynHo nnacmaHu u deno3umu

271.500.000,00

271.782.532,88

19,36%

Mosuumja

WUCWH

Hab6aBHa ueHa

Mo3uTuBHa BpeAHOCT:
Ha AaTtymoT Ha

HeratueHa BpeaHoCT Ha
[AaTyMOT Ha U3BeWTajoT

YuecTBo BO MMOTOT Ha  |Y4ecTBO BO

dongor (%)

u3BewTajot

OEPUBATVBHA MHCTPYMEHTU

BkynHO iepMBaTUBHU MHCTPYMEHTU

Moswwla UCHH Konarepan ISIN HomunanHa Bpenuoc:r Ha AaTyMm Ha YuecTBO BO MMOTOT Ha  |BpeaHocT Ha
BpeAHoCT n3BewTajor congor (%) Konarepanot

PEMNO [JOrOBOPU (AKTVBA)

BkynHO AiepyBaTUBHU UHCTPYMEHTM

CTPYKTYPA HA BJTOXKYBAHATA HA ®OHAOT MO BNAOBU MMOT HA AIEH HA
NMPECMETKA 28.05.2025

HJ16 Ton BpeHgoBn OT1BOpEH nHBectTnumnckn goHg 9110000000127

Mo3uumja BpeaHocT Ha 4aTyMOT Ha U3BELUTajOT VRO T
¢doHpot (%)
Akuun 1.065.165.740,26 75,58%
0O6Bp3HUL YU 0,00 0,00%
OcTaHaTu xapTuv o BpeAHOCT 9.248.871,52 0,66%
Mncmanu n genosuTu 271.782.532,88 19,28%
OcTtaHaTtu cpeactsa 723.965,42 0,05%
Mapu 1 napuy4Hn ekBUBaNEHTU 62.472.650,50 4,43%
BkynHo cpepacTtBa 1.409.393.760,58 100,00%)
[epuBaTHUN MHCTPYMHTM 0,00 0,00%
Peno gorosopu 0,00 0,00%

o6BpckuTte (%)




AXypvpaHu nodaTouy 3a CTpyKTypaTa Ha BroXyBakaTta Ha UMOTOT Ha PoHO0T ce objaByBaaT KBapTasrHo
Ha Be6 cTpaHuuaTa Ha [pyLITBOTO 3a ynpaByBate, (BO HATaMOLLHMOT TEKCT: odpuumjanHa Be6-cTpaHuua),
HajaouHa Bo pok og 10 feHa Nno UCTEKOT Ha KBapTaroT 3a Koj ce ofHecyBaaT nogaTouuTe.

Mornasje 8

LlenHa rpyna Ha MHBECTUTOPU 3a KOU € HAMEHEeTO BIIOXYBaHeTO BO OBOj OTBOPEH MHBECTULIMCKMU
cdoHg cormacHo HMBHUTE MOTUMBM 3a BIIOXYBake U WMHBECTULMCKMOT XOPU3OHT, HUBHOTO
nos3HaBake Ha Nna3apoT Ha KanuTan, Kako W TornepaHuMmjata Ha PU3UKOT O BIOXYyBaleToO BO
¢oHpgoT

MoTuB 3a BnoxyBarwe BO PoHAOT e rnobanHaTta MHBECTULUMCKA NOMUTUKa CO POKYC Ha ronemu, 4obpo
eTabnupaHyn KOMMaHuM Kou ce NUAepu BO COOABETHUTE MHAYCTPUM M 3ag cebe MmaaT KOHCTaHTHa Wnu
pacTeyka UcTopuja Ha ucnnata Ha AvMBUAeHOA KOH UHBecTuTopute. POHOOT € HaMEHET 3a BIoXyBayu CO
CpeaHOPOYEH UK AONrOPOYEH BIOXYBAYKN XOPU3OHT U YMEPEH CTENEH Ha TonepaHuuja KOH PU3MKOT, KOU
cakaaT Ada NocTUrHaT chneunuyHn MHBECTULUMCKM Lenu, AnBep3nduumpajkm ro cBoeTo nopTdonmo Ha
rnobarnHo HMBO, OAHOCHO 3a BIOXYBa4yu KOM:

o  ONTUMUCTWMYKM rMefaaTt Ha UAHMOT pa3Boj Ha ronemuTe rnobanHu KoMmnaHuu T.H. ,CMHKU Ynunosn®
unn ,JuBMOEHOHW LIAMMMOHK®, KOU Oypu U BO KpPU3HWM nepuoau obesbenyBaaT HagnpoCeYHU
NpuHOCH;

o CakaaTt ga 1 ansep3uduumpaat cnobogHUTe NapuyHM CPeACTBa NPeKy BNOXyBake BO (hoHO0BU
(akuun, 06Bp3HMUM 1 Opyrn DMHAHCUCKUN MHCTPYMEHTU) U CE CMPEMHM Aa npe3emart onpegeneH
pV3KK, CO Len Ha AOMr poK Aa MOCTUrHaT MOBWMCOK NPMHOC BO OAHOC Ha KOHBEHLMOHArHOTO
WwTeaexe, Ha np. 6aHKkapcKMOT 4eno3uT;

e CakaaT fa ro HamanaTt nasapHuUOT pM3MK Of KyrnyBake Ha akuum (BrnoxyBake Ha 0ep3a) BO
NorpeLuHo Bpeme;

o Cakaat cnobopa npu AemHUpaeTo Ha U3HOCOT 3a BIOXYBaHE;

o CakaaT TpaHcnapeHTHO cneaere U JOCTanHOCT Ha BIIOXEHWUTE CPe[iCTBa BO CEKOj MOMEHT;

o Ce cBecHM 3a KBanuTeTOT BO paboTeweTo U umaat fosepba BO MHBECTULMCKATA MONUTMKA Ha
OpywTBOTO 3a ynpaByBake.

BpemeHcku neprop Koj e npenopayunue 3a Bnoxysawe Bo POHOOT € HajManky neT roamHu. N3HocoT koj e
pasymMHO Aa ce Bnoxu BO POHOOT MPBEHCTBEHO 3aBUCU Of FNMYHUTE Lenn U MOXHOCTU Ha CeKoj
uHBectuTop. Nopagm Toa, Ha NoTeHUWjanHUTe MHBECTUTOPM MM Ce MpernopadyBa npej HOCEHETO Ha
oanykata 3a Bnoxyeawe Bo POHAOT Aa ja cormepaaTt cBojaTa MMOTHa cOCTojba, TEKOBHUTE U UAOHU
noTpebu 3a NapuyHu CpeacTBa, NIAaHNPAHNOT BPEMEHCKM NepMo Ha BIOXyBaHhe, Kako U JIMYHNOT OOHOC
KOH Mpe3eMeHUoT pU3nK of BMNOXyBaweTo. VICTO Taka, Nnpenopaynveo e, cpeactesata Ha MHBECTUTOPOT
HameHeTn 3a Bnoxyearwe, Aa buaart npaBunHo ausep3nduLmpaHmn, co WTO UCTUOT BM ce 3awTuTun og
pY3MKOT Aa buae u3noxeH Ha camo efieH Bua PMHAHCUCKN UHCTPYMEHT, OOHOCHO UHBECTULIMCKU OHA.

Mornasje 9
BpemeTpaerwe Ha chuckanHa rogvHa
duckanHaTta rogmHa Tpae og 01 (npsu) jaHyapu go 31 (TpueceT u NpBU) AeKEMBPU.

Mornasje 10
[aTtym Ha uspaBaHse Ha NPOCNEKT
lMpocnekToT co n3aMeHuTe 1 AonornHyBakwarta e axypupaH Ha geH 28.05.2025 roguHa.

I MTOOATOLM 3A APYLWITBOTO 3A YINPABYBAHKE CO ®OHOOBMU

1. Hasus, cegnwte n matuyeH 6poj Ha [pylITBOTO 3a ynpaByBake, 4aTyM Ha OCHOBaHE Ha
ApywTBOTO, 6pOj N AaTyM Ha ofoBpeHMeTo 3a OCHOBawe Ha [IpylITBOTO 3a ynpaByBake U3gaaeHo
on Komucwmjata 3a xapTum of, BpeOHOCT M Ha HEroBmoT ynuc Bo LleHTpaneH Peructap

HasneoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylITBO 3a ynpaByBake CO OTBOPEHW U 3aTBOPEHU

nHeectuumckun poHgosn HINB ®oHgosu ALl Ckonje. CkpaTeHUOT HasuB Ha oupmata rnacu: HI1b ®oHaosu

Al Ckonje. Bo HagBopellHWOT npoMeT [pylWTBOTO 3a ynpaByBawe Ke HacTanysa nog dpupmarta ncnuiaHa

Ha natuHuyHo nucmo. CeauwTeTo Ha OpywTBOTO 3a ynpaByBawe e Bo Ckonje, Ha 6yn. MapTusaHcku

Oppean 6p. 14A/1-2, Ckonje- LleHTap. MatmyeH 6poj Ha [pylwTBOTO 3a ynpaByBake e 6364578.



OpywTtBoTO € ocHoBaHo Ha geH 31.01.2008 rogmHa Ha HeonpegeneHo BpeMe U paboTu cornacHo
PelwweHuneTo 3a gaBawe ogobpeHune 3a ocHoBawse, nog 6poj 07-726/15 og 19.05.2008 rogmHa, PelwweHneTto
3a JonornHyBake Ha NpeaMeToT Ha paboTewe CO AejHocTa ,yrnpaByBake CO CPEACTBA 3a CMeTKa Ha
WHONBMAYANEH KIMMEHT — COMCTBEHUK Ha NOPTEONMO U MHBECTULMOHO coBeTyBawe” nog 6poj Y1 08-130
oa 18.12.2020 rogwuHa, u3gageHn oa Komwucumja 3a xaptum o BpegHocT Ha Penybnuka CeBepHa
MakenoHuja. Ha geH 02.06.2008 rogmHa e ynuwaHo Bo LleHTpanHuoT pervctap Ha Penybnvka CesepHa
MakegoHwuja co aenosogeH 6poj 30120080050590. MpuoputeTHa AejHOCT Ha [pyLITBOTO 3a ynpaByBaHe
cornacHo HaunoHanHaTa knacudmkaumja Ha gejHocTa e: 66.30 — [lejHocTn Ha ynpaByBare CO (POHO0BM.

2. Tabena co cuTe nogatoun 3a PoHOoBUTE 3a AeH Ha npecmeTka 28.05.2025 roanHa

Bpoj Ha HeTo BpeaHocT Ha

Has3uB Ha U.®. [aTtym Ha 3ano4yHyBake HeTo BpeAHOCT Ha UMOTOT

Bpoj Ha yaenu

WHBECTUTOPU yaenor
N ' Avepia 28.10.2008 349.982.524,00 875 2.075.340,9849 168,6386
0.0 ISV 28.10.2008 118.150.939,00 985 746.166,7601 158,3439
B 75 Ton Bpennosu 10.06.2014 1.403.762.912,00 2.029 7.936.674,2302 176,8704
BN 6 Kew Aenoanr 15.00.2012 2.967.876.275,00 948 22.276.864,6604 133,2268
o.p [lelEeH 01.11.2024 79.681.598,00 9 788.273,5845 101,0837

3.  UYneHou Ha Og6opOT Ha AMpeKTopu Ha [pyLITBOTO 3a ynpaByBake

MaHgaTtoT Ha uneHoBuTe Ha OaBopOT Ha AMPEKTOpPM n3HecyBa 6 roguHK, co NpaBo Ha peusbop. MNpoTus
HWUTY efieH uneH Ha OabopoT Ha AUPEKTOPU HEMA U3pEeYeHO MPEeKpLIOYHa caHKuuja 3abpaHa 3a BplueHe
npodpecuja, AE€HOCT MMM [AOIDKHOCT BO oObnacta Ha npaBoTo, OaHKapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBah€eTo, ynpaByBaHheTO CO CpeacTBa U MHBECTUpPare, yNpaByBakheTo CO NEH3UCKN (OHAOBU UMK
Apyrn (MHaHCMCKU YCNyrn BO MOCReAHUTe NeT roguHW, HUTY nak éun uneH Ha Opbop Ha AvpekTopw,
O[HOCHO ynpaBeH N Haa30peH oabop Ha MpaBHO MuvUe NPOTMB KOe e NoBefeHa npeacTevajHa, ctevajHa
UnNu NUKBMZALMOHa nocTanka Bo NocneaHnTe net roauHu.

Nyka NMopnorap, NpeTcepaten u HensBplLueH YneH Ha Opb6op Ha AupeKTopU

Ounnomnpan Ha EkoHoMckMOT chakynTeT BoO JbybrbaHa, a co Ha3ue MBA ce ctekHyBa Ha IESE Business
School Bo bapcenoHna 1 uma noseke of 15 roanMHn meHayepcko uckyctso. Oa 2006 no 2010 roanHa e fen
op TumoTt Ha Citigroup Bo JIoHOOH Kako nHBeCTMUUCKM BaHKkap Ha noneTo Ha npodaxbaTa, npeseMareTo
M (PUHAHCMpPaHETO Ha KOMMaHUU O WMHOYCTPUCKMOT M aBTOMOGUNCKMOT cektop. Bo centemepu 2010
roovHa ce npuknydyyBa Ha KD Group Kako acUCTEHT Ha MW3BPLUHMTE AMPEKTOPM, OArOBOPEH 3a
kopnopaTtmeeH pasBoj. Opf jynu 2012 go jaHyapu 2023 roguHa, paboTten kako uneH u kako lNpeTtcepaten
Ha YnpaBHuoT og6op Ha KD Skladi d.o.o. IbybrbaHa, [ipyLUTBO 3a ynpaByBaHke CO CpecTBa, Koja MogoLuHa
ro npomeHun umeTto Bo Generali Investments d.o.o. Toj 6elie n3bpaH 3a HensBpLUeH YneH Ha OabopoT Ha
avpekTopu co 6 roguieH manaat co OanykaTta Ha CobpaHneTo Ha akumoHepu Ha K[ ®oHpgosu ALl Ckonje
3a OTNOBMKYBakE 1 M360p Ha YneHoBu Ha Oa6opPOT Ha AMpeKTopu, AoHeceHa Ha 28.04.2017 roguHa. Toj
Gelle n3bpaH 3a MNpeTtcegarten Ha OabopoT Ha anpekTopn co Oanykata Ha OgbopoT Ha aupekTopu Ha K[
donposn ALl Ckonje 3a n3bop Ha lNpetcegaten Ha OgbopoT Ha avpekTopu, AoHeceHa Ha 04.05.2017
roauHa, koja og 05.07.2019 roguHa ro npomeHu HasueoT BO [eHepanu WHBecTmeHTCc ALl Ckonje. Bo
MOMEHTOB, Toj e lNpeTcenaren Ha YnpasHuoT ogbop Ha NLB Skladi d.o.o. Jby6rbaHa (CnoBeHuja), koja e
aKUMOHep CO KBanuduKyBaHO y4eCTBO BO yrpaByBadkaTa KOMMaHuja.

Bo nocnegHute 5 rogmHu, Toj 6ele uneH Ha O46opOT Ha AMPEKTOPU, OAHOCHO YfeH Ha YNpaBHUOT Unm
HapsopHuot ogbop, Bo cnegHuee komnaHuu: eHepanu UHBectmeHTc ALl Ckonje — [lNpeTceparten Ha
Opbopot Ha aupektopu, Generali Investments d.o.o. JbybrmsaHa (CrnoseHuwja) — [peTcegaten Ha
YnpaBHuoT ogbop; Generali Investments d.o.o0. 3arpe6 (XpBatcka) — NMpeTceaaren Ha HaasopHunoT og6op;
leHepanu UuesectmenTc AL Ckonje — lMpeTcegaTten Ha OpbopoT Ha aupekTopw. Toj ucto Taka Gelwe
anpekTtop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o., Generali AVF 2 d.o.o., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.0.0., VB Nepremi¢nine d.o.o. 3a Generali AVF,
WHBECTULMCKN POHA0BM LUTO UHBECTUPAaaAT BO HeABWXHUHK, ynpaByBaHu of Generali Investments d.o.o.
Toj ucto Taka Gelue HasHayveH kako aupekTop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.0., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.o.0. 3a Generali Growth, nHBectTuunckn oHa Koj
MHBECTMpa BO pacTeyku kanutan ynpasyBaH oA Generali Investments d.o.0o. Bo MomeHTOB, TOj He e
aKkumMoHep unu napTHep Bo B1ro koja koMnaHwuja, a Bo nocneaHuTe 5 roquHu NnoBpemMeHo noceayBan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG u Vedanta Resources plc. He nocepnysa



COMCTBEHO YYECTBO BO OCHOBHATa rnmaBHMHa Ha [pylwTBOTO 3a ynpaByBawe. Jlyka MNognorap ncto taka e
yneH Ha OgbopoT Ha ANPEKTOpK Ha NNMBaYKMOT kNy6 Onumnuja JbybreaHa. Ha CobpaHueTo ogpxaHo Ha
17.05.2024 roguHa, oOHEcCeHa e oanyka 3a MMeHyBahe Ha HeusBplleH YreH Ha OgbopoT Ha aupekTopun
Ha [OpywTBOTO 3a ynpaByBake, CO MaHAaT OA LWeCT roauHu, a 3a Npetceaaten Ha OA60pOT Ha AMpeKTopU
co Oanykarta Ha Og6opoT Ha AnpekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase KamueB, NMaBeH n3BpLUEH AUPEKTOP

PopeH e Ha 16.10.1978 roguHa. Junnomupan Ha EKOHOMCKMOT dhakynTeT Ha YHuBepauteToT ,,CB. Kupun
n Metoaunj“ Bo Ckonje kage rv 3aBpwyBa W MOCNeaMNIIOMCKUTE CTyaun of obnacta MeHalMeHT Ha
6usHnc agmuHuctpaumja (MBA), pekemBpu 2017 roguHa rm 3aBpllyBa [JOKTOPCKUTE CTyAMM Ha
EkoHomckmoT uHctutyT Bo Ckonje. lNMocengyBa yBepeHuve 3a paboTa co xapTuv o4 Bpe4HOCT U A403BoNa 3a
paboTewe Ha MHBECTULIMOHEH COBETHWK, ABeTe m3gageHu of Komwucuja 3a xapTmm o BpeOHOCT Ha
Penybnuka CeBepHa MakegoHuja. Og 2001 roguHa paboTen kako crneuuwjanuct 3a [OKYMEHTapHO
paboTene BO nnaTeH NPOMET CO CTpaHCTBO BO CekTOpoT 3a AeBM3HO paboTeke Ha HJTE Banka AL Ckonje.
Op 01.06.2008 rogmHa HenpeknHaTo ja u3BpLlyBa hyHKumMjaTa [naBeH M3BpLUEH AUPEKTOp Ha [pyLwTBOTO
3a ynpaByBahse. 3a usBpLleH YneH Ha Og6opoT Ha gupekTopu e usbpaH co Ognykata Ha CobpaHmMeTo Ha
akumnoHepu Ha NeHepanu NHBectmeHTc ALl Ckonje 3a OTNOBUKyBaHe U M360op Ha YNeHoBM Ha oa4bopoT Ha
OVpeKTopu, AoHeceHa Ha feH 21.02.2023 roguHa u OgnykaTta Ha oabopoT Ha aupekTtopu Ha 'eHepanu
MuBectmeHTCc ALl Ckonje 3a MMeHyBare U pensbop Ha U3BPLUHK YneHoBu Ha OA6opoT Ha AnpeKTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHOCT 3a MMeHyBakwe 3a M3BplUeH uneH Ha OpbopoT Ha
AVpPEeKTopn, OOHOCHO M3BPLLEH ANPeKTop Ha [pylWTBOTO 3a ynpaByBake 3a nepuos of 6 (LecT) roamHn e
nsnapeHa co PelwweHne og Komuncwja 3a xapTuu og BpeaHocT Ha Penybnuka CeBepHa MakenoHuja 6p. YT11
10-19 og 20.03.2023 rogunHa. Bo nocnegHute 5 rognHn nocegyean 750 06MYHM akuMM CO NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBake. KamueB He e uneH Ha Ogbop Ha AUPEKTOpU, OAHOCHO YNpaBeH unu
HansopeH oabop BO Apyrv KOMMaHuu.

BecHa KapkuHcka, U3BpLueH ampekTop

PogeHa e Ha 23.08.1979 roguHa. [dunnomupana Ha EkoHOMcKkMOT dhakynTeT Ha YHuep3utetoTt ,Cs.
Kupun n Metoawmj“Bo Ckonje Ha OTCEKOT (PMHAHCUCKM MeHaLIMEeHT, a NocneannIoMCcK1 CTyaun 3aBpLuyBa
Ha Institut de la Francophonie pour [I'Administration et la Gestion (IFAG) Bo Codwmja. lNocepnysa
Jo3Bona 3a paboTerwe Ha MHBECTUMLMOHEH COBETHUK, u3gadeHa og Komucuja 3a xapTum o BpeQHOCT Ha
Penybnuka CesepHa MakenoHuja. Pabotena Bo Cunmak BO AenoT CMETKOBOACTBO, YBO3 U M3BO3, BO
koHcynTaHTckata dpupma AATT (Analysis and Advisory group) kako coBeTHUK, Bo HITB HoB neHsuncku doHA
Al Ckonje Ha genoT domHaHcum n koHTpona. Og 06.2008 roguHa e BpaboTteHa Bo 'eHepanu IHBECTMEHTC
Al Ckonje Ha no3uumja MNopTtdonmo meHawep. Oa 11.2018 roanHa HenpeknHaTo ja M3BpLUYBa yHKUMjaTa
MsBpweH aupektop Ha [pywTBOTO 3a ynpaByBawe. 3a m3BpweH yneH Ha OpbopoT Ha gupekTopu e
nsdbpaHa co Opnykata Ha CobpaHueTo Ha akumoHepu Ha [eHepanu WHBecTmenTc AL Ckomje 3a
OTMNOBMKYBawe M Ku300p Ha 4neHoBM Ha ofabopoT Ha JAuMpekTopu, OoHeceHa Ha pAeH 21.02.2023
rogvHa u Opgnykata Ha ogbopoT Ha aupektopu Ha eHepanu UMHBectmeHTc AL Ckomje 3a u3bop Ha
M3BpWHM uYneHoBum Ha OpGoOpoT Ha AupekTopu, AoHeceHa Ha 22.02.2023 roguHa. CormacHocT 3a
UMeHyBah-€ 3a U3BpLUeH YrneH Ha OABopoT Ha AMPEKTOPY, OOHOCHO M3BPLUEH AMPEKTOP Ha JpyLUTBOTO 33
ynpaByBake 3a nepuop oA 6 (LecT) roamHu e nsgageHa co PeweHne og Komucunja 3a xapTum o BpeaHoCT
Ha Penybnuka CeepHa MakegoHuja 6p. Y1 10-18 og 20.03.2023 roguHa. Bo nocnegHuTe 5 roamHm
nocegysana 500 obu4HM akumMm co MpaBo Ha rnac Bo [pylTBOTO 3a ynpaByBawe. He usBpliyBa apyrv
aKTMBHOCTM 3HauyajHu 3a [pylITBOTO 3a YynpaByBawe, HaABop on paboteweTo Ha [pywiTBOTO 3a
ynpaByBare. KapkuHcka He e uneH Ha Ogbop Ha gupekTopu, 0AHOCHO YnpaseH unu HagsopeH ogbop Bo
Apyru koMmnaHum, a nocegysa akuuy Bo komnaHuute Ankanovg Al Ckonje n BB Tuksew Al KaBagapuu.

Bnax Bpauuk - HensspueH uneH Ha Og6opoT Ha AUPEKTOpPU

Bbnax bpauuk, pogeH Bo 1981 rogmHa, gunnomuparn Ha eKOHOMCKM dhakynTeT. 3a BpeMe Ha CTyaumute Ha
ExkoHomckumoT cpakynteT Bo JbybrbaHa u BegHaw notoa pabotu co Kategparta 3a ctatuctuka v 6un
3a00MKeH 3a u3BedyBawe Ha Bexbu Ha cTygeHTuTe. Junnomwupan co npeaMeToT YnpaByBake CO
djydepcu n djydyepcu noBp3aHuM CO TProBCKU CTOKW, Kade LITO ce 3aHUMMaBan co edekTuTe LTo oBue
AepvBaTUBHM XapTuu o BPEOHOCT MM MMaaT BP3 CEBKYMHUOT PU3NK o4 Avsep3nduumpaHo noptdonmo. 3a
cBojaTa Te3a ja nobun u lNMpewepHoBaTta Harpaga. Bo 2005 roguHa ce npuknydyeBa Ha HJ1B Cknagu Bo
obnacrta Ha dnHaHcKUcKaTa aHanm3a U KoHTponaTta Ha puauun. Bo neprogot oa 2006 go 2008 roavHa e



BpaboTeH BO KOMNaHujaTa kako nopTdonuno meHayep, a Bo 2009 roanHa ro npeseMa pakoBoACTBOTO Ha
Toraw HOBO (POPMMPAHMOT CeKTop 3a MapkeTwHr u npogaxba. OBaa dyHKUMja ja u3BpLUYBan Kako
pakoBOAMTEN Ha CEKTOp, a MOAOLHA U Kako cekTopcku avpektop Ao 2018 roguHa, Kora e HasHa4yeH 3a urneH
Ha ynpaBHWOT ogbop Ha komnaHwjata. Bo YnpasHuoT opbop Ha HJIB Cknagu, e oproopeH 3a
WHAMBMAYaNHO ynpaByBawe CO UMOTOT Ha knueHTute, obesbeayBare YCOrnaceHocT CO 3aKOHOT BO
obracTa Ha OTKpUBaH-E U CNpeyyBakbe Ha Nepere napu n UHaHCupaHwe Tepopu3am, KOHTPOa Ha PU3NK,
nHdopMaTUYIKa TEXHOMOruja, pa3Boj Ha NPOM3BOAM U YCNyr1, AMPEKTHa npogaxba Ha npaBHU U ronemu
WHCTUTYLUMOHANHN WHBECTUTOPW, MeryHapoaHO paboTerwe W LWuperwe Ha paboTereTo Ha CTPaHCKu
nasapu, MapKeTUHr, OAHOCWU CO MHBECTUTOpUTE U odHocK co jaBHocTa. Of jyHu 2020 roguHa HaBamy, e
yneH Ha YnpasHWOT oabop Ha CrnoeeHeykaTa acoumjalmja Ha ApyliTeaTta 3a ynpaBsyBahe, Koja UCTO Taka
e rorHonpasHa 4reHka Ha EBponckata acouuvjauuja Ha gpywteara 3a ynpasysawe (EFAMA). bnax e
uneH Ha HapgsopeH ogbop Bo [pywTtBo 3a ynpaByBawe co UCITS doHpoBn KOMBANK INVEST a.g.
benrpag. Ha CoGpaHueto ogpxaHo Ha 17.05.2024 rogvHa, QOHeceHa € offyka 3a MMeHyBake Ha
Heun3BpLUeH yneH Ha OgbopoT Ha AnpekTopu Ha [pylwTBOTO 3a ynpaByBake, CO MaHAaT of, LWECT FOAMHW.

MapjaH KoyoBcku — HensBplueH u He3aBuceH 4neH Ha Oa6op Ha aupeKkTopu

MapjaH Ko4voBcku, pogeH 1975 roguHa, gunnomupaH eKoOHOMUCT — oTcek PuHaHcum n baHkapctso. [0
3ano4yHa cBOeTo NpodecuoHanHo natyBawe Bo 1999 rogmHa kako HoBuHap Bo CTonaHckaTa pegakumja Ha
MPTB, kage wTto ce ¢okycupalle Ha eKOHOMCK/ TeMu. Brun oaroBopeH 3a n3secTyBaraTa 3a cocTojouTte
Ha MakegoHckaTa Oepsa, BKy4yBajkvu TpryBawe U aHanvman Ha nasapHute cnydysama. Bo 2002 roguHa,
ce npuapyxu Ha HI1b BaHka BO CEKTOPOT 3a KopnopaTueHo 6aHkapcTeo. Bo 2007 roanHa Gelue noctaBeH
Ha pakoBOAHa nosuuuja BO pamkiTe Ha [lenoBHaTa mpexa Ha 6aHkaTta. Bo 2015 roguHa Gelle HasHayeH
3a AUPEKTOp Ha pervoH, nosuvuuja koja ja 3agpxa o 2023 roguHa, Kora cTaHa OUPEKTOP Ha CEKTopoT
HenosHa mpexa. [okpaj Toa, e uneH Ha YnpaBHMOT oabop Ha MakegoHckoTo bubnucko gpyliTeo.
Mocenysa akumn Bo komnaHuute Ankanoung ALl Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
A Oemup Kanuja, CtonaHcka banka ALl butona, CtonaHcka baHka Al Ckonje, Makctun Al Ckonje, 3K
MenaroHuja A Bbutona. Ha CobpaHueTo ogpxaHo Ha 17.05.2024 roguHa, Gelwe JoHeceHa oanyka 3a
MMeEHYyBaH-€ Ha HEM3BPLLEH N He3aBUCEH YreH Ha OabopoT Ha anpekTopu Ha [pylITBOTO 3a ynpaByBake,
CO MaHAaT of LWeCT roAuHMU.

4. OcCHOBHa rmaBHMHA U aKUMOHEPU KoM UMaat KBanudurkyBaHo y4yecTBo BO [pyLUTBOTO 3a
yrnpaByBah-e

BucuHata Ha ocHoBHaTa rnaBHMHa Ha [pywTBOTO 3a ynpaByBawe nsHecyBa 935.740,00 eBpa ogHOCHO

57.548.011,00 geHapu BO AeHapcka NPOTUBBPEOHOCT No cpeaeH kypc Ha HBPCM objaBeHa geHoT npes

ycBojyBawe Ha CrtaTyToT Ha [pywTBOTO 3a ynpaByBake, OOHOCHO Ha AEHOT npea YCBOjyBawe Ha

OANyKUTE 3a 3rofieMyBar€ Ha OCHOBHAaTa rMaBHUHA, a ce COCTOM O NapuyHY BIOrOBU.

Y4yecTBO BO BKYNHUOT OpoOj Ha
®dupma u ceguuTe Ha aKLLMOHepU Bpoj Ha akuuun aKuum co npaBo Ha rnac Bo

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o.o Ljublajana 93.574 06u4Hu akumn
Tivolska cesta 48, Ljubljana, Slovenija

BkynHo: 93.574 0bu4HM akuun 100,00%

100,00%

5. Hasus, ceguwuite n matuyeH 6poj, 4aTyM Ha OCHOBah-€ 1 HeroB ynuc Bo LieHTpaneH Peructap 3a
cekoe OpYyLUTBO Koe AeryBa kako coBeTHMK Ha OM®D-0T, Kako 1 MMETO Ha NpeTceaaTenoT Ha OpraHoT
Ha ynpaByBak€ Unv ApYyrMTe O4roBOPHM Nnua BO TMe ApyLITBa

[JpylITBOTO 3a ynpaByBamwe HeMa ApYLUTBO KOe AeryBa Kako COBETHUK BO POHAOT.

6. 3HauajHu ogpenbu og 4OroBOPOT CO Aeno3utapHaTa b6aHka
BaHkaTa, nokpaj 4YyBakeTo Ha UMOTOT Ha POHAOT, v BpLUM M criegHnBe paboTn yTBpaeHu co 3UN:
e [lpoBepka ganu nsgasaweTO M OTKYMNOT Ha yaenu 3a cmeTka Ha PoHOOT ce BpLUM COrnacHoO co
31N n npasunata Ha PoHAOT;
o [lpoBepka ganu npecmeTkata Ha HETO BpeAaHocTa Ha yaenute Bo POHAOT € BO COrMacHoCT co
3aKoHCKaTa perynaTtmsa u Baxeykute nponucu, kako u Ctatytot u lNpocnekToT Ha POHAOT;



' n3BpwyBa Hano3ute oA [OpylwITBOTO 3a ynpaByBake BO BPCKa CO TpaHCAKLMUTE CO XapTuuTe
0f, BPeAHOCT M ApYr MMOT KOj ro couMHyBa nopTdonuoto Ha PoHAOT, nof ycrnoB Aa He ce BO
cnpotuBHocT co 3U®P, nponucuTe goHeceHn o Komucwuja 3a xapTum of BpeaHocT Ha Peny6nvka
CeepHa MakefoHuja, co lNMpocnektoT n/unu CtaTtyTor;

OcurypyBa geka TpaHCaKuMMTe CO XapTuuTe Of BpenHoOCT Ke 6uaar HamMupeHu, OLHOCHO
JocTacaHuTe napuyHu nobapyBamwa Ke 6uaat HamnmaTeHu BO 3aKOHCKUTE WM OOTOBOPEHUTE
POKOBU;

o usBectyBa [pywTBOTO 3a ynpaByBakbe 3a aKTUBHOCTUTE KOW Ce OOHecyBaaT Ha MMOTOT Ha
®OHIOT U I U3BpLLYBa HETOBUTE Hamos3u;

' HannaTyBa cuTe NpuMxoau WM ApYyrn npaBa KoOW AgocTacyBaaT BO KOpUCT Ha PoHAOT, a Kou
npousnerysaaT o HErOBUOT UMOT;

OcurypyBa npuxognte Ha PoHOOT Aa ce kopucTtat Bo corniacHocT co 3NP, CtatyToT u lNMpocnekToT
Ha POHOOT, a Tpowounte Kom rm nnaka PoHAOT Aa ce BO COrnacHocT co oapenbute og 3UND u
ycnosute of CtatytoT 1 NpocnekToT Ha PoHAOT;

MsepwyBa apyrn paboTtu Kou ce npeaBuAeHU cCo Aeno3uTapHUoT gorosop Mery [pylTBoTO 3a
ynpasyBawe n [lenosntapHarta 6aHka;

Boan eBmpeHuuja Ha paboTeweTo Koe ro BpwM kako [lenosuTtapHa GaHka, 3a cekoj doHA
noeavHeYHo U pefoBHO ja ycornacyBa co eBuaeHuUMjaTa Ha [pylITBOTO 3a ynpaByBatbE;

o npujaByBa go Komucuja 3a xaptmm of BpeaHocT Ha Penybnvka CeBepHa MakeagoHuwja cekoe
Kpwere Ha ogpeabute og 3ND;

Ha peBu3opuTe 1 Ha Apyrute nuua osracTeHu Aa BpLuaTt yBui, BKMyyyBajku ja u Komucuja 3a
xapTum of BpegHocT Ha Penybnuka CeBepHa MakefoHwja, MM OBO3MOXyBa npuctan ao
nogaTouuTe U 10 CMETKMTE MOBP3aHM CO MHBECTULUCKUTE POHOOBM U HUBHMOT UMOT;

OtBapa cmeTkun 3a notpebuTte Ha PoHOoT Bo BaHkata u Bo LleHTpanHMOT genosuntap 3a xapTuu
Of BPEOHoCT;

YnnatyBa Ha nocebHa cMeTKa napu4Hu cpeacTtsa of npogaxbaTa n oTKynoT Ha yaenuy Bo ®oHAoT;
OTBapa nocebHU CMETKM 3a Napu4HK cpeacTBa Kaj 6aHKM M CMETKM 3a XapTuUX Of, BPEAHOCT Kaj
Jenos3nTapu 3a XxapTuu of, Bpe4HOCT BO 3eMjaTa M BO CTPaHCTBO W/unm cyb-aeno3vntapHa 6aHka Bo
CTPaHCTBO;

' YyyBa AOKYMEHTUTE 3a NopamMHyBak-€ BO BpCKa CO ynnatuTe U ucnnatute Ha/og CMeTkute 3a
napuyHM cpeacTBa U CMETKUTE 3a XapTum of BpeaHocT Ha PoHAOT;

MpaBu npecmeTkn 1 NnogHecyBa bapara 3a HamarnyBame, ocrnoboayBame, NoBpaT U Nnakakwe Ha
OaHOK,;

BpLum kopnopaTvBHU akTUBHOCTM 3a [pyLUTBOTO 3a yrpaByBake (M3BECTYBaE 3a aKLMOHEPCKU
cobpaHuja 1 gpyrn LEHOBHO YYBCTBUTEMHU MHOPMaLMK, Kako U Npasa NnoBp3aHn COo akuuuTe u
OpYruTe xapTum of, BPeAHOCT KOW ce vyBaar);

Bo cnyyaj oa He Moxe ga ce cnposefe nukeBuaaumja Ha PoHOOT of cTpaHa Ha [pylwTBOTO 3a
ynpaByBake nopaam npuyinHn HasegeHu so 3V, baHkaTta cnpoBeayBa nukeuaaumja Ha PoHOOT
cornacHo 3.

BaxHu akTmBHOCTM Ha [pyLUTBOTO 32 yrnpaByBaHe

[pywTBOTO 3a ynpaByBaHe OCBEH A03BoraTa 3a ynpaByBahe CO OTBOPEHU N 3aTBOPEHN NHBECTULIUCKN
oHO0BK, MMa [03BOMA U 3a BpLUeHe paboTu Ha ynpaByBake CO CPeACcTBa Ha CMeTKa Ha MHAMBUAYaneH
KIMUEHT — COMCTBEHMK Ha NopTdOnno cMeTka U MHBECTULIMCKO COBETYBaH-E.

JIncta Ha nuua co Kom ApyLITBOTO 3a ynpaByBake MMa CKIy4YeHO JOroBop 3a NpeHecyBake Ha
aKTMBHOCTUTE

Ha ocHoBa Ha uneH 8 ctas 2 og 3N un MNMpaBMNHUKOT 3@ HAYMHOT, NOCTankaTa U BUOOT Ha aKTUBHOCTM KOW
MOXe APYLWTBOTO 3a YynpaByBawe CO MHBECTUUMCKM POHAOBM Oa M MpeHece Ha TpeTu nuua, a no
npetTxogHo pobueHa cornacHocT oa Komucuja 3a xaptum of BpedHocT Ha Penybnuka CesepHa
MakenoHuja, [pyLuTBOTO 3a yNpaByBaHte MMa NPEHECEHO U3BPLUYBaHE HA aKTUBHOCTM Ha:

— [pywTBO 3a CMETKOBOACTBEHW YCMyru, KOHCANMTUHr WU Tprosuja YHuja CmapT AKayHTUHT
OOOEN Ckonje, co ceguwTte Ha yn. 8ma YaapHa bpuraga 6p.39, Ckonje-LeHTap, co EOB
4032015529818 wn EMBC 7075456, npeTtcTtaByBaHO opf ynpasuTenotr bpaHucnas
Cepadmmockn. HaBegeHOTO nNpaBHO fvuUe € OBMacTeHO Aa M3BPLUYBa agMUHUCTPaTUBHM



paboTn Kou ce ofHecyBaaT Ha BOAEHETO Ha AENOBHU KHWUMM U CMETKU U U3rOTBYBawe€ Ha
UHaHCUCKM n3BeLLTan 3a cMeTka Ha [pyLUTBOTO 3a ynpaByBame.

— HIB baxka ALl Ckonje, co ceguwite Ha yn. BoawaHcka 6p. 1, Ckonje, co EOB 4030993191133
n EMBC 4664531, 3actanyBaHa of [NpetcegnaTten Ha YnpaseH ondop ToHu CTojaHOBCKMU.
HaBegeHoOTO MpaBHO nMuUe € OBNacTeHo Aa BpLUW NocpeayBake npu npogaxba u/vnu otkyn
Ha ygoenute BO MHBECTULMCKUTE (pOHOOBM CO kOou ynpaByBa [pylITBOTO 3a ynpaByBake U
peknamuparwbe Ha MHBECTULUCKUTE (DOHOOBW.

— [OpywTBo 3a koHcynTaHTckn ycnyrn BUI'Y Akagemunja JOOEN Ckonje, co ceauwwTe Ha yn.
bnaroj Jaskos 6p.16/1-1, Ckonje, co EAB 4080019582696 n EMBC 7358164, 3actanyBaHo
on ynpasuten XeneHa Kogpwd Mopu. HaBegeHOTO MpaBHO nuue € OBMAacTeHO Aa BPLUM
agMUHUCTpPaTUBHM paboTu KoM ce ogHecyBaaT Ha BOCMOCTaByBake U OAPXKyBaHe Ha OOHOCK
CO BNoOXyBauyuTe npeasuaeHun co 3o,

9. Jlucta Ha noApyxHuumM Ha [pyLuTBOTO 3a ynpaByBaHe
OpywTBOTO 32 ynpaByBake CBOjaTa AejHOCT ja n3BpLUyBa BO ceauwuTeTo Ha 6yn.lMapTtunsaHckn Ogpeam 6p.
14A/1-2, Ckonje. [pyWwTBOTO 3a ynpaByBake HEMA OCHOBAHO MOAPYXHULM.

9. MecTO 3a MOXEH yBWUA, BO ONWTUTE aKkTK Ha [pywTBOTO 3a ynpaByBawe
CuTe 3avHTepecupaHu CTpaHu MOXe [a umaar yBuj BO CUTE OMLWTK aKTu Ha [pylTBOTO 3a yrnpaByBawe
BO OENOBHUTE NpocTopun Ha [pylITBOTO 3a ynpaByBawe, Ha Oyn. MNaptusaHcku Ogpean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH aeH og 09:00 go 15:00 yacoT. MicTo Taka, OBUE JOKYMEHTU MoXaT Aa bugat
npesemeHun o ocduumjanHaTta Beb-cTpaHmua.

I MOOATOLN 3A OEMO3UTAPHATA BAHKA

OenosutapHa GaHka Ha ®oHpotr e HJIB Banka AL Ckonje, co ceguwte Bo Ckomje, Ha agpeca
yn.BograHcka 6p. 1, Ckonje, (B0 HaTaMOLWIHWOT TeKcT: baHkaTa). PMHAHCUCKUTE aKTUBHOCTU KOW M1 BPLLIM
BbaHkaTta, Bo HaumoHanHaTta knacudmkaumja Ha ejHOCTK ce 03HadeHn nog wudpara ,64.19 - MoHeTapHo
nocpeayesane. baHkata nma gobueHo npetxogHa cornacHocTt og HEPCM 3a Bplierwe Ha dhnHaHcKckaTa
aKTMBHOCT ,JaBane YCNyrn Ha YyBarwe MMOT Ha MHBECTULMCKN U NeH3nckn oHOoBK®, Co pelueHue 6p.
15814 op 30.04.2013 rogamnHa. 3a u3bopoT Ha baHkata 3a genosuTtapHa 6aHka Ha PoHOOT e fobueHo
opgobpeHune og Komucuja 3a xapTnm og BpeaHocT Ha Penybnnka CeBepHa MakefoHuja, co pelleHne 6poj
Y1 08-62 of 22.06.2021 roguHa, [pyluTBOTO 3a ynpasyBawe U baHkaTa npu n3BpLlyBaeTO Ha CBOUTE
06BpCkU MOpaaT [a [ejcTByBaaT HE3aBUCHO U MUCKITy4YMBO BO MHTepec Ha ConcTBeHuuuTe Ha yaoenu. Bo
cnyyaj kora POHOOT uUMa CpefcTBa HagBop oA TepuTopujata Ha Penybnuka CesepHa MakegoHuja,
BbaHkata u3bupa u cyb-genosutapHa OaHka 3a 4dyBakbe Ha Tue cpeactsa, koja e HaHka wnu
cneunjanMavpaHa genosutapHa MHCTUTYyUMja co fo3Borna 3a paboTa m3gageHa of HaamnexeH opraH BO
3emja Hagsop of Penybnuka CesepHa MakeaoHuja 1 e oBnacTeHa 3a TakBa AejHOCT COrfacHO 3aKoHWUTe
Ha ApxaBaTa kage Ke ce BplUM YyBawe Ha cpefactBata Ha doHAooT. 3a u3BpLyBawe Ha ycrnyrarta
denosutapHa 6aHka Ha MMOTOT Ha WHBecTUuMckuTe ¢oHaosw, BaHkata mma cknydeHo [oroBop 3a
cybaenosumTapHu ycnyru co 6aHkata Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha [Jeno3uTtapHaTta 6aHka

I NOOATOUW 3A OENO3NTAPHATA BAHKA

HenosuTapHa Baxka Ha PoxgoT e HINE Baxka A Cronje, co ceguwTe Ha yn. Bogwancka Bp. 1, 1000
Cronje. MaGopoT Ha HIB Baxka ALl Ckonje aa gencawTapHa DaHka Ha ©oHAOT & oaoBpeH co
peweHne o KomucujaTa 3a XapTiu o epeaHocTt Spoj_ ¥N1 08-62_ og _ 22.06.2021_ rogumHe,

HAenosuTapuara Gaska e perucTPUPaHa BO UBHTRANHWOT perucTap Ha PCM, aavoqeH Gpoj
4030993191133, EMEBEC 4664531 co ceguwre Ha TepuTopujara Ha PCM W vma noBueHo cornackoc,
of HapopgHata GaHka Ha PCM 3a BplUeHe Ha aKTWEHOCT HyBap Ha umoT, PelweHne Op. 1848 og
11.03.2008 rogwHa nzgagneso o HEFM — MNpeTxogHa CcorNacHoCT 38 BPLLSkE Ha PMHEHCKCKaTa
SKTWRHOCT "Aasatbe yonyrn Ha Gadka-dysap Ha wmot",

MpeameT Ha paboTewe Ha JenoaurapHata Gadka:

“yBatbe Ha WMOTOT Ha DoHaoT,
MNpoeepka gany M30aBabeTo M OTHYNOT HE YASNK 38 cMETHA Ha DOHAOT G& BPLUW BO COMNacHacT
co 3akoHOT W NpaexnaTa Ha PoHaaT;

+ [lpoBepika ganu NpecMeTKaTa Ha HeTD BpedHOCTa Ha YAenuTe Bo QOoHL0T, & BO COrMacHoCT Co
3akoHOT, NOASAKOHCKUTE NPONKMCH W BO COrNAacHocT co MpocnekTute  CTaTyToT Ha MoHAoT,

» Hannara Ha cvTe npuxoaw M OpPYrA NPEBa KOW OOCTAECYB3aT BO KOPUCT Ha DOHADT, a8 kow
NPOW3NEryBaaT o HErOBWOT WMOT,

» Ocurypyea gexa TPEHCAKUWWTE CO XBPTUMTE OF BPEQHOCT ke GMAET HamMWpEHW, OOHOCHD
OocTacaHuTe napuyHn nobapyearea ke SWOaT HannaTeHn BO 3AKOHCKWTE WKW JOrOBOPEHNHTE
POKOBMN;

s M3eecTyBare Ha [lpyWwTBOTD 33 SKTWEHOCTMTE KOW C& OOHECYBEAT HA UMOTOT Ha POHAOT M
W3BPLUYBEHE HA HEMOBWTE HANDAN,

* Msspwysawe Ha HanoavTe of [pywTBOTO BO BPCKA CO TPaHCAKUWWTE CO XapTUWTE of
BPEAHOCT W APYIVOT WMOT KO| FO COMMHYBEST NOPTAIONWETE HA OTBOPEHWOT MHBECTMLNCKM
hoHA, Nog yonos Aa He & BO CNPOTUBHOCT co 3aKoHOT, CO NponucKTe goHecedy o Komwowjata
3@ XapTun of BpeaHocT, co MpocnekTnTe K CTATYTOT Ha GOHAOT,

¢ Ocurypyea gexa npuxoguTe Ha oHOoT Ce KOPUCTAT BO COMNAcHOCT oo 3akomoT, MpocnekTute
U CraTyToT Ha DoHAOT W TPOLWOLUNTE KoM TW nnaika $oMgoT ce Bo COMMacHocT co ogpeabuTe og
3akoHoT W co yonaewTe of MNpocnexTvTe W CTaTtyToT Ha ®oHaoT,

= Boow esnpgeHuwja wa paBoTerwseto wro ro epwd kako [encautapHa BaHka W peaoeHo ja
ycornacyea co eMAsHUMjaTa Ha JpyWTeoTs;

+ [IpujaeyBare Ha Cekoe KpWEHE Ha oapeabuTe of 3akoHoT kaj Komuowjata 3a xapTwu og
BPEOHOCT,

s  OBoaMONyBaHKE Ha NPWCTEN 40 NOGATOUWTE M CMETKWTE NOBp3aHW CO DOHAOT W HEroBUOT
HMOT, Ha PEBM30DHTE M Ha ApYrUTe nKua (BxnyvwTendo u Komncwjata aa xapTiw og BpegHocT)
OBNACTEHH g3 BpLUAT yEWD W

HNE Bauka ALl Crorje gejqocta Ha gencsurapHa GaHka ja WIBpLIYEa CAMOCTOJHD BO pamkuMTe HE
[JenoennoT cexkTop 38 IMHAHCKCKK Na3apy W CPeOCTBa W HeMa CKNYYeHo AOrCBOp 38 NpeHecyBame Ha
SKTWBHOCTWTE Ha TPETO NWLE.

WM3jasa: CvTe amyprpady nofatouw of oBaa rnasa ke um Bugar faneHn Ha yews of crpada Ha Bankara
Ha Bapate Ha cvTe WHESCTHTORK B0 yaeny B0 PoHOoT.

Tbybuua Januescka JumuTpoBcka
[Oupesxtop Ha Cekrop




IV TMTOOATOLUN 3A NMMUATA WITO CE OArOBOPHU 3A U3OABAHE HA NMPOCIMEKTOT

1. WsjaBa Ha nuuaTa oAroBopHM 3a u3gaBareTo Ha [1pocnekToT

.M3jasysame Oeka, crioped Hawume ygepysar-a U 80 CO2/1aCHOM CO Hawume co3HaHuja u nodamouyume
CO Kou pacrionazame, nodamouyume HagedeHU 80 [Mpocrnekmom ce 8epod0CMOjHU, MOMIIOHU U MOYHU U
Oeka 6o [lpocnnekmom ce HasedeHU cume rompebHU UHhOPMayUU 8p3 OCHOBa Ha KOU 6/10Kysadyume
moxam Oa Oobujam npasusiHa npemcmasa 3a omeopeHUom ¢hoHO U 8p3 OCHO8a Ha Kou Moxam da
OdoHecam ripasusiHa 00rlyKa 3a 6/10XKy8are UMu He 80 y0eslu Ha OmeopeHuom UH8ecmuyucku ¢oHo, a
ocobeHo Oa 0obujam npemcmasa 3a pu3uyume Kou ce rosp3aHu co UH8eCMUUUCKUOM ¢hOHO U He2080mMo
nopmgbonuo.”

Jlase KamueB - M3BpLueH uneH Ha Opbop Ha anpekTopu

BecHa KapkuHcka - N3BpLueH uneH Ha Opbop Ha aAvpekTopu

Jlyka Mognorap - MpeTcenaTen v HeusBpLleH YneH Ha Oa6op Ha aMpekTopu

Bnax bpauuk - HenseplueH uneH Ha Ogbop Ha agupekTopu

MapjaH KovoBcku - HensBpLueH 1 He3aBuceH YneH Ha Oabop Ha aupekTopu

2. [lvua 3a KoHTaKT Bo [pylITBOTO 32 ynpaByBake

WUme n npe3snme DyHKUMja TenedoHcku 6poj
Jlase Kamyes ['NaBeH M3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH aupekTop +389 2 60 90 304
Mapuja JlozeBcka PUHAHCUCKN COBETHUK +389 2 60 90 300

Hape AHrenoscka PUHAHCUCKM COBETHUK +389 2 60 90 300



