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BOBE[

OBoj NMpocnekT (BO HaTaMOLWHMOT TeKCT: [1pocnekT) npeTcTaByBa jaBeH MOBUK 3a KyrnyBake Ha yaenu Bo
OTBOPEHMOT MHBecTULUMCKN hboHA MeHepanu BPUK (Bo HaTamolwHMOT TekcT: PoHA).

MopatounTte kom ce cogpxaHu BO [lpocnekToT, 3aegHo co oapenbute o CraTtytoT Ha doHAoT (BO
HaTaMoLLHWOT TekcT: CTaTyT), CO KOjLUTO ce ypeayBaaT npaBHUTE OAHOCK Ha [pyluTBOTO 3a yrnpaByBame
CO OTBOPEHM U 3aTBOPEHN NHBECTULMCKM hoHaoBu ['eHepanu NMHBecTmeHTC ALl Ckonje (BO HATaMOLLHMOT
TekcT: [pywTBO 3a ynpaByBawe) CO CONCTBeHUUUTE Ha yaenn Bo ®OHAOT (BO HATAMOLUHWMOT TEKCT:
Bnoxysaun unu ConcTtBeHuuM Ha yaenu), cosgasaat npaBHa LEenuHa Koja rm COAPXW cute noTpebHu
nHdOpMaLMmM, Bp3 OCHOBA Ha KOW MOTEHUWjarnHuUTe BMOXyBayM MOXaT [a QOHecaT pa3yMHa oAJiyka 3a
BMoXyBake BO PoHAOT.

Mpen ooHecyBaHeTO Ha OAnyKa 3a BrOXyBaHe, CEKOj MOTEHUMjaneH MHBECTUTOP € AOJPKEH BHUMATENHO
4a rm npouynTa ogpenbute og MNpocnekTtoT n CTaTyToT, CO Uen Aa AOo3Hae 3a KakoB BUA Ha BMOXYyBake
cTaHyBa 360p, Kako 1 3a pu3nMuuTe NoBpP3aHu CO BMOXyBaweTo BO PoHAOT.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a MHBecTUUmnckn coHaosu (Cn. BecHuk Ha Penybnuka MakenoHuja
6p. 12/09; 67/2010; 24/2011; 188/2013; 145/2015; 23/2016; 31/2020; 150/2021; 288/2021), NpaBnnHUKOT
3a (bopmata 1 cogpxmHaTa Ha NPOCMNEKTOT Ha OTBOPEH M 3aTBOPEH MHBeCTUUUCKU ¢poHA (Cn. BECHUK Ha
PM 6p. 203/2021 og 31.08.2021) n uneH 53, ctaB 2, Touka 2 og CtatyToT Ha [pylwITBOTO 3a yrnpaByBawe
CO OTBOpPEHM U 3aTBOpeHM MHBecTuuucku doHpoBu eHepanu NusectmeHTc Al Ckonje, OpbopoT Ha
anpektopu Ha MeHepanu NuBecTmeHnTc ALl Ckonje Ha geH 12.01.2023 rogmnHa JoHecoa NpPevYncTeH TEKCT

Ha:

| MOAATOLN 3A OTBOPEHMOT ®OH[
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HasuBoT Ha dhoHgoT: OTBOpPEH MHBECTULMUCKU poHA 'eHepanu BPUK

CkpaTeH HasuB Ha dhoHpoT NeHepanu BPUK o.¢.

MeryHapoaeH Ha3uB Ha doHaoT Generali BRIC

Bua/Tvn Ha ®oHA: PoOHOOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKM DOHA KOj Ce KaTeropuaunpa
BO rpynaTa akumcku (ocHoBHa kaTeropuja) u pernon—I noban-Masapu Bo pa3soj (noTkateropuja).
UpeHTudmkaumckm 6poj Ha choHaoT: 9110000000062

[aTtym Ha opraHM3upame u 6poj Ha pelleHUeTo 3a AaBake ofoopeHne 3a opraHusupamwe
Ha oTBopeHuoT ®oHAa oa Komucujara 3a xaptum o BpegHocT: 07-2491/7 og 25.09.2008
rogvHa

Bpeme Ha nocToeHe Ha MHBECTULIMCKNOT poHA: DOHOOT e opraHM3mpaH Ha HeonpeaeneHo
Bpeme;

MecTo Kage WTOo MOXe Aa ce aobue npumepok oa NpocnekToT, CTaTyTOT M KNy4YHUTE
MHcdopMaLMn 3a MTHBECTUTOPUTE HA OTBOPEHUOT UHBECTULIMCKU (POHA UNU AONONTHUTENHU
mHdopmaumm 3a POHAOT, KaKo M NOJNYrogULLHU U peBUAMPaHU FrOAULLHU U3BeLuTau:
OpywTBO 3a ynpaByBabe CO OTBOPEHM U 3aTBOPEHN MHBECTMLUCKM (hOHAOBM ["eHepanu
UuBectmenTc ALl Ckonje, 6ynesap NaptusaHcku ogpeamn 14A/1-2, Ckonje-LieHTtap (Bo
nonHaTamMoLLHWOT TekcT “[pywTBO 3a ynpaByBawe”) unu Ha Beb ctpaHaTta Ha [pywTBOTO 3a
ynpaByBake www.generali-investments.mk

3akoHCKa pamkKka 3a paboTewe Ha UHBECTULUCKMOT POHA U perynaTopeH pexum Ha Koj
noanexu: 3akoH 3a MHBECTUUMNCKM POHA0BU (BO HATaMOLHMOT TekcT: 3N®P) n cute noa3akoHCKM
aKTW JOHECEHM BP3 OCHOBA Ha OBOj 3aKOH;

[JaHo4yHu npaBa 1 06BPCKU HAa MHBECTUTOPUTE U UHBECTULMCKUOT hoHA: VIMOTOT Ha hoHaoT
Ke ™M uma cuTe AaHOYHU OOBPCKM COrMacHO MPUMEHNMBUTE OAHOYHM 3akoHM BO Penybnuvka
CeBepHa MakegoHuja. PoHOOT HEMa CBOJCTBO Ha MPaBHO N1LE M CO Orne Ha Toa He NpeTcTaByBa
AaHo4eH 06Bp3HMK COrmacHoO NpUMeHnMBaTa perynatmea 1 He ce nnaka gaHok Ha gobuskara koja
wTto hoHOOT ja ocTBapyBa. [1oxoooT Ha BROXyBayoT of npogaxbaTta Ha yaenu og ¢hoHOoT,
NMOAMNEXMN Ha 0JaHoYyBake, COrnacHoO 3akOHOT 3a AAHOKOT Ha NMYeH AoxoA M 3akoH 3a JaHOK Ha
nobuBka, 3a kanuTanHata gobuBka of npogaxbarta, Koja e pesyntar Ha pasnukaTa nomery
npogakHata W KyrnoBHaTa LeHa Ha ydenuTe HamaneHa 3a cute Tpowouu M HagomecTouw.
[aHo4HaTa perynatvBa e NpOMEHNNBA KaTeropuja u 3atoa BroXxysaduTte BO yaenu Bo poHOoT ce
COBeTyBaaT [a aHraxupaaT JaHOYHW COBETHMLM 3a NOTEHUUjANHNTE 4aHOYHN NOCNEANLM KOW LUTO
MOXe [a npouanesar 3a HMB Of BMOXyBaweTO BO (pOHOOT M NMOHATaMOLLHOTO pacnoniarake co
yAaenu, a kou nocneavum 6u npousnerne of LenaTta n gaHoyHaTa perynatvea.

Monutnka Ha PoHAOT 3a pacnpenenda Ha gobuBkara: puxogute of MHCTPYMEHTUTE BO KOM
ce BIoXeHu cpeacteata Ha PoOHAOT, KaKo LUTO CE KamaTHWM NPUXoau, Npuxoau og AMBUAEHOM,
KanutanHu 4oOGMBKN M MO3UTUBHW KYPCHW pasnuku, Hema a ce ucnnartysBaaTt KOH NoegnHeyHuTe
BMOXYBa4u, TyKy aBTOMaTCKM ke Ce peMHBeCTupaarT, CO Lien 3ronemMyBare Ha LeHaTa Ha yaenot
Ha ®oHgoT. ConcTBeHUUUTE Ha yaenuTe ce u3jacHyBaaT 3a COrNacHOCT 3a PEeMHBECTUpPaHE Ha
AobuvBkaTa co noTnuvwyBake Ha [loroBop 3a BrioxyBawe — [1pucranHuua.

MopaToum 3a HAYMHOT Ha UcnJlaTa Ha NpecMeTKa Ha y4ecTBO Bo fobuBkaTa: [JobuekaTta Ha
doHOoT ce 06jaByBa BO peBUOMPaAHU TOOULLHU M3BELUTAW W LUENOCHO WM Mpunarfa Ha
nHBecTutTopute Ha ®oHOoT. LlenokynHata gobueka ce peuHBecTupa. obuekata Ha PoOHOOT e
cpasmMepHa Ha HMBHOTO Y4eCcTBO BO MMOTOT Ha (POHOOT, a WHBECTUTOPWUTE ja peanusupaar
OobvBKaTa Ha TOj HAYWH LUTO AEeNyMHO MW BO LENOT M1 OTKynyBaaT cBoute yaenu Bo PoHAOT, BO
cornacHoct co ogpendbute og lMpocnekToT. MNMpaBoTO Ha y4yecTBO BO fobuBKata npeTcTaByBa
pasnuka nomery npogaxHaTa LeHa Ha yaenuTe n HabasHaTta (KynoBHaTa) LeHa.

dupma 1M ceauwiTe Ha oBnacTteHMOT peBusop: [pywTso 3a pesusuja PACEJT BEO®OP[
ATAHACOBCKU OO Ckonje co agpeca Ha 6yneap 8mu Centemspu, 6poj 2/2, kat 6/21, 1000
Ckonje. (BO HAaTaMOLLUHMOT TEKCT: OBNacTeH PEBM30P).
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Mornasje 2
[eTanu 3a OCHOBHUTE KapakTEPUCTUKM Ha yaenuTe Ha OHAOT

2.1. MNpvpogaTa Ha NpaBaTa Kou npousneryesaar of yaenute Ha ®oHZoT:
MpaBaTta og yanenute Bo POHOOT ce CTEKHYBaaT CO 3anuilyBake Bo Perncrtapot Ha yaenu o ®OHAOT WTO
ro soaum OpyliTBOTO 3a ynpaByBahe. [pylLITBOTO 3a ynpaByBake € AOMKHO Aa BOAM peructap Ha yaenu
Bo PoHAOoT. YNUCOoT Ha nogatouute Bo PermctapoT Ha yaenuv ce BpLIM BeAHAaL Mo M3BpLUeHaTa ynnaTa u
yTBpAYyBakeTO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT Mo yaen v Ha 6pojoT Ha yaenu WTo My npunara
Ha MHBECTUTOPOT BO YME MME M 33 YMja CMeTKa e u3BpLueHa ynnatata. ConcTBeHMUmMTe Ha ygenu umaart
egHaksu npasa Bo PoHOOT. Yaenute Bo PoHOOT He MoxaT cnoboaHo Aa ce npeHecyBaar, OCBEH MO OCHOB
Ha HacneacTBO MMM LOroBOp 3a Nodapok. TakBMOT NPEeHOC MMa MpaBHO AejCTBO MO 3anuvilyBake Ha
npeHocoT Bo Pernctapot Ha yaenun Bo PoHOOT of cTpaHa Ha [pylTBOTO 3a ynpaByBatbe.
2.2. NpaBa kov npusnerysaar o4 ygenure:
CornacHo 3M®, Ha concTBeHMUmMTe Ha yaenu Bo ®OHOOT UM Ce rapaHTupaHu crnegHuTe npasa:
A. lpaeo Ha uHghopmupaHocm;
Co uen npaBurHO, TOYHO U HABPEMEHO WHMOPMUMpawe Ha CoMncTBeHuMuMTe Ha ygenu Bo PoHAoT,
[pywTBOTO 32 yNnpaByBawe € LOMKHO:

e [lpylwITBOTO 3a ynpaByBake € JOJPKHO BO POK OA CEAYM KaneHaapcku AeHa o AEHOT Ha
[obumBane Ha 0gobpeHNeTo 3a N3MeHN 1 AoNnorHyBakwa Ha [1pocneKkToT Ha MHBECTULMCKNOT
doHg og KomucumjaTta aa ro objaBum NpocnekToT Ha BeO-cTpaHuuaTa Ha [pylwTBoTO 3a
ynpaByBate. [IpylUTBOTO 3a ynpaByBare € A0IMKHO, Ha bapake Ha MHBECTUTOPOT, BecnnaTtHo
Aa My ro goctasu [pocnekToT BO xapTueHa bopmMa unv Ha gpyr TpaeH meauym;

e [lpylWITBOTO 3a yrnpaByBakEe € JOMKHO efHall roAMLLIHO Aa ja axypupa cogpXuHaTa Ha
NPOCNEKTOT Ha UHBECTULMCKMOT (POHA CO KOj ynpaByBa v uctata aa ja goctasm go Komucujata un
Aa ja objaBu Ha cBojaTa Beb-cTpaHuua HajaouHa ao 31 mMaj cekoja roanHa;

e YTBpOeHaTa LieHa Ha yaenute Bo OTBOPEHMNOT (hoHA ce 0bjaByBa cekorall Kora € U3BpLUEHO
KyrnyBake unu npogaxba Ha yaenute Bo OTBOPEHUOT poHA, a Hajmarky ABa naTn MECEYHO.
O6jaByBareTO ce BpLluM Ha Beb cTpaHuuaTta Ha [JpylwTBOTO 3a ynpaByBake, HaBedeHa BO
NPOCMNEKTOT Ha MHBECTULMCKNOT (DOHL;

e Ha Gapane Ha BnoxyBaumTte Bo PoHOOT, Aa UM AOCTaBW NOMYrOAULIHU U PEBUONPAHMN TOOULLIHM
n3seLuTau;

e [Jlaro npujaBu Ha KXB 1 ga ro objaBu Bo HajMarnky ABa AHEBHU BecHuKa BO Penybnuka
CeBepHa MakefoHuja eBEHTYyanHWOT MPEKVMH Ha npofaxbaTta u OTKynoT Ha yaenw. lNMpekvuH Ha
npogaxbaTta u oTKynoT Ha ygenu, JpylwTBOTO 3a ynpaByBake MOXe Aa U3BpLUN Mo JoOuBaHe Ha
cornacHocT o KXB, a 3a MCTUOT NUCMEHO ' N3BECTYBA COMNCTBEHULUTE Ha yaenu;

e [la ro objaBn BO HajManky ABa [AOHeBHW BecHuka Bo Penybnuka CesepHa MakegoHuja
N3BECTYBaH-ETO 3a NPOAOIKYBake Ha npofaxbarta u oTKynoT Ha yaenu Bo PoHOOT;

e [la 06e3bean cuTe OrnacHn U peknamMmHmn CoOapPXuHW, o6jaBy 1 COONLLTEHM]ja KOH COMCTBEHULMTE Ha
yaenu, na 6uaar jacHu, TOYHM U Ja He HaBeadyBaaT Ha MOrpeLUHn 3aKyyoLuu.

3a cuTe npawata Bo BpcKka co paboTereTo Ha [pylITBOTO 3a ynpaByBake U POHOO0T, CONCTBEHULUTE Ha
yaenu Moxe Aa ce MHpopMupaart Ha CnegHuTe HaunHu:

e Bo dennosHuUme npocmopuu Ha [pywmeomo 3a yrpasysarse;
Ha ogbuyujanHama eeb-cmpaHuya;
lpeky On-line uszgecmysam-e;
lpeKy nucmeHo u3gecmysare;
Co meneghoHCcKU Nosuk;

e 004 peknamu 3a pabomeremo.
HenosHu npocmopuu Ha [lpyuwmeomo 3a yrpasysar-e
Cute nHdopmaumm noBp3aHu co paboTerneTo Ha [pywTBOTO 3a ynpaByBake U PoHAOT, MHBECTULMCKATA
nonuTuka, uHdopmaummTe objaBeHn BO MegnymMuTE 1 Crl., MOXe Aa ce AobuvjaT BO 4eNOBHMTE NPOCTOPMM
Ha [pyLTBOTO 3a yrnpaByBake Ha Oyn. MNapTusaHcku ogpeamn 6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTeH
neH og 09:00 go 15:00 yacor.
OgpuuujanHa eeb-cmpaHuua
MHdopmaLmmTe noBp3aHn co paboTereTo Ha [pylTBOTO 3a yrnpaByBakwe M POHOOT ce JOCTanHu U Ha
oduumjanHaTta Beb-cTpaHmLa Ha [IpylITBOTO 3a ynpaByBawe: www.generali-investments.mk
On-line useecmysat-e
ConcTBeHMumMTE Ha ygenu MoxaT [a rM nocrtaByBaaT CBOWUTE Mpallaka U ga gobujaT ogrosop npeky
ernekTpoHcka nowTa. EnektpoHckata nowTa Ha [OpywTBOTO 3a ynpaByBawe e info@generali-
investments.mk. [lokonky noctaBeHUTe npallawa ce OgHecyBaaT Ha JaBake MOAATOLM KON Ce NMYHM 3a
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COMNCTBEHWKOT Ha yAenu, enekTpoHckaTa agpeca Mopa da 6uge peructpupaHa BO [pywTtBoTO 3a

ynpaByBar€ Kako agpeca 3a KopecrnoHaeHumja.

[NucmeHo usgecmysar-e

Ha Gapare Ha concTBeHMUWUTE Ha yAenu UM ce [OoCTaByBaaT MONYroAMLLIHU U PEBUAMPAHU FOOWLLIHM

buHaHcuckn msBewwTan. Ha conctBenuuute Ha ygenu [pyliTBOTO 3a ynpaByBake HajMarnky egHall

roauLLIHO MM OOCTaByBa U3BELUTaj 3a cocTojbaTta u 3a TpryBaweTo co yaenurte Bo PoHOOT KOU Ce BO HMBHA

concTteeHocT. Nokpaj pedoBHOTO M3BeCTyBake, Ha Gaparwe Ha COMCTBEHMLUMTE Ha yOeNn U Ha HUBHU

OBnacTeH 3acTanHuk, [pylTBOTO 3a ynpaByBake € JOIPKHO Aa MM JOCTaBu M3BELUTaj 3a cocTojbarta 1 3a

TpryBaketo co yaenute Bo POHOOT KOM Ce BO HMBHA COMCTBeHOCT. CuTe NMCMEHM M3BECTyBama Ce

JoCTaByBaaT Ha COMCTBEHWKOT Ha yAenun Ha Ha4YMHOT Ha MHGOPMUpPaHE KOj CaMmoT ro ogbpan, 0AHOCHO

Ha agpecarta 3a KopecnoHAeHUMja U Ha eneKkTpoHcKaTa agpeca.

TesnedhoHCKU 108UK

OetanHn nHdopmauun 3a pabotereTo Moxe aa ce fobujat Ha TenedoHckmoT 6poj 02 60 90 300 cekoj

paboteH aeH og 08.00 go 16.00 yacoT.

Peknama Ha pabomerwemo Ha [pywmeomo 3a yripasysare u PoHdom

OpywTBOTO 3a ynpaByBawe MOXe Aa objaByBa peknamu 3a paboTeHeTo U HaunMHUTE Ha CTEeKHYBake Ha

yaenu o PoHAO0T BO cpecTBaTta 3a jaBHO UHpopMupamse, npeky MHo matepujany un Ha apyr HauuH. MNpu

peknamMmmpareTo Ha Pa3fIMYHUTE TUMOBK YNaTu CO LiEeN KynyBake Ha yaenu (eQHOKpaTHWU, NporpaMmpanHm)

OpywTBOTO 3a ynpaByBake MOXE Aa KOPUCTW pasfUiyHN KOMepLujanHu HasmBemM 3a UCTUTE, BO 3aBUCHOCT

o[, MPOMOTMBHATA LieN Ha peknamMaTta (BroXyBare 3a LUKOfyBake Ha MariofneTHo AeTe, 3a KynyBahe Ha

HeaABWXHOCT, 3a 06e3beayBarke Ha PUHAHCMCKN HE3aBNCHA MOHUHA W CI.) UM JOKOJIKY BIOXYBaHETO €

KOMOWHMpaHO cO Apyr (PMHAHCWUCKN NPOAYKT, Kako OaHKapCku, OCUrypuTerneH u cnvyHo. [dpywTBoTO 3a

ynpaByBatse e JoskHO 0o KXB fa ja goctaBum cogpxuHaTta Ha peknamarta npeg ncrarta aa buge objaseHa.

CoapxumHaTta Ha peknamara OQHOCHO peknamMHWOT MaTtepujan He cMee da OTcTanyBa Of coapXuHaTta Ha

CrartytoT u lNpocnekTtoT Ha PoHAOT. [IpylITBOTO 3a ynpaByBake € 04roBOPHO 3a NOTMOMHOCTa M TOYHOCTA

Ha nHdopmauunTe WTO ke ce objaBaT 3a peknamHa npomMouuja Ha PoHAOT.

U3meHu u dononHysara Ha Cmamymom u [lpocnekmom Ha @oHdom

Ookonky [pywTBOTO 3a ynpaByBak€e MMa Hamepa [a HanpaBu 3HayajHu NPOMEHW BO COApXMHaTa Ha

[MpocnekToT, Npea ga rv Hanpasu NPOMEHUTE € AO0JPKHO Aa nogHece 6apane 1 aa nobue ogobpeHue of

KXB 3a uameHyBawe wn/vnu ponornHyBawe Ha [lpocnektoT. [NpBuoT paboTeH AgeH no gobvBamwe Ha

opgobpeHneTo Tpeba ga rm objaBu Ha cBojaTa Beb-CTpaHuua HacTaHaTUTe 3Ha4vajHU MNPOMEHWU BO

lMpocnekToT, a BO pOK 04 CeAyM KaneHaapcku AeHa og AobmBane Ha 0f4obpeHMeTo o Aa rv U3BeCTu cute

COMNCTBEHMLM Ha yaen Ha Ha4YMHOT Ha UHdopMUpare koj camute ro ogbpane. Bo pok og 40 kaneHgapcku

JeHa of objaBaTa, CONCTBEHUUUTE Ha yaenu Bo (poHOOT MMaaT npaBo ga nobapaart OTKyn Ha HUBHUTE

yaenu 6e3 Hannarta Ha u3ne3eH HagoMeCTOK.

E. lNpaso Ha den 00 dobuskama Ha ®oHOom

OctBapeHaTta gobuska og pabotereTo Ha PoHOOT aBTOMATCKM ce penHecTnpa Bo PoHAOT, co uen

3ronemyBak€e Ha BpeaHocTa Ha yaenot Bo PoHaoT. ConcTBeHMUMTE HA yaenu, NpaBoTo Ha Aen of

pobuskaTa Ha POHAOT MOXaT Aa ro ocTBapar npeky nogHecyBawe Ha bapawe 3a genymeH unum uenoceH

OTKyM Ha yAenuTe BO HUBHA COMCTBEHOCT 0f CTpaHa Ha [pylITBOTO 3a ynpaByBake.B. [Ipaso Ha

npodax6a Ha ydenu 00 ®oHAom, 0OHOCHO 0b8pcKa 3a OmKyn Ha ydenu

OpywTBOTO 3a ynpaByBake € AOMMKHO Aa M3BPLUM OTKYM Ha yOoenute Crnopef LieHaTta LWTo oAroBapa Ha

BpeOHOCTa Ha yaenoT yTBpAeHa NPBMOT HApeAEeH AEH Ha MpoLueHa Mo nogHecyBakeTo Ha BapareTo 3a

OTKyn Ha ygenu. CpeacrBaTa of, OTKYNoT Ha yAenuTe ce ucnpakaaT Ha CMEeTKa Ha COMCTBEHMKOT Ha

OTKYMEHUTE YOEenu BO POK Of, ceayM KaneHgapcku AeHa of npuemoT Ha 6apareTo 3a OTKyn

I". lNpaso Ha ucrinama Ha e 00 nukeudayuoHa maca Ha @oHAom.

2.3. lNpeTnocTaBku NoA KOV € A03BOSIEHO Aa ce NoKpeHe nukeugaumja Ha oHOOT:

Jiukenpaumjata Ha POHAOT Cce cnpoBeayBa OOKOSIKY:
OpywTBOTO 3a ynpaByBake MO AOHECeHa OAJlyka 3a NpecTaHOK Ha Bplewe Ha paboTuTte Ha
ynpaByBaH€ CO MHBECTMLMCKM (DOHOO0BU BO NPETX04Ha nocranka Ha 4oOpOBONEH NPeHOC He ycnee aa
ro npeHece yrnpaByBaHheTO CO OTBOPEHUTE (POHAOBU HA APYro APYLUTBO 32 yrpaByBak-E;
JenosuntapHaTta 6aHka npecTaHe fa ja BpLM pyHKUMjaTa Ha aeno3ntapHa 6aHka unn Komucujata ja
of3emMe u3gadeHa COrnacHocT Ha pgenosuTapHata Oadka, a [pywTBOTO 3a ynpaByBake BO
npenBUAEHNOT POK COMMAacHO Co oApeaduTe of 3akOHOT HE CKMy4u OOrOBOp CO Apyra Aeno3uTapHa
OaHka;
Komucujata my ja ogseme gossonata 3a pabota Ha [pyluTBOTO 3a ynpaByBakbe WM Hag HEro e
nokpeHaTa nocTarnka 3a cTeyaj unuv nukemgaumja, a JOKONKY BO MOCTanka Ha NMpuUcuiieH NpeHoc He ycrnee
a ro npeHece ynpasByBaweTO CO OTBOPEHMOT (POHA HA HOBO APYLUTBO 3a yrnpaByBa€e COrNacHo co
oapenbwute of 3aKOHOT U




JenosuTapHaTta 6aHka He MOXe [ja cnpoBee NPUCUNEH NPEHOC Ha yNpaByBakeTO CO UHBECTULIMCKUOT

POH[ CornacHo Co YNEHOT KOj ja NponuLlyBa NUKBMAaLMjaTa Ha MHBECTULMCKUOT (POHA BO Cryvau Kora

He e MOXeH MPUCUMEH NPEeHOC Ha ynNpaByBaH-eTO.
Mo HacTanyBake Ha NpUYNHUTE 3a NMKBUAAUWja noropeHaseneHu, [pyliTBOTO 3a ynpaByBawkbe, OAHOCHO
NMKBMOATOPOT BeJHall AOHECYBa OANykKa 3a NukBmnaauunja Ha oTBOpeHuTe (ooHO0BM.
JlukBnpaumjata Ha oTBOpeHNOT hoHA ja cnpoBeayBa [pyLUTBOTO 3a ynpaByBake, OCBEH BO ClydanTe Kora
[pywTBOTO 32 yNnpaByBawe € BO cTeyaj unn Komucujata npMBpeEMeEHO Nnn TpajHo My ja oasena go3sonaTa
3a paboTa. [lokonKy ce nokpeHe nukeugauuja Ha PoHJOT BO cnyyauTte Kora [pyliTBOTO 3a ynpaByBaweE €
BO cTeuaj nnmn Komuncuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja NpuBpeMEHO Mnu
TpajHO MY ja og3erna go3BonaTa 3a paboTa, NMkBMaaumjaTa ja cnposeaysa [leno3antapHarta 6aHka. [Jokonky
[enosnTapHaTta 6aHka Ha PoHOOT e nopg ctevaj unn HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja
npuBpEMEHO NNn TPajHO 1 ja oa3emarna go3Bonarta Ha paboTta, nukenaaumjaTa ja cnposeaysa nukBnaaTop
Ha ®doHOOT uMMeHyBaH of cTpaHa Ha Komucuja 3a xaptum of BpepHocT Ha Penybnuka CesepHa
MakenoHuja. Bo nocrankaTa 3a cnpoBegyBare Ha nukeugauuvjata Ha ®oHOOT, LENMOT MMOT Ha POHOOT
ce npoaaea, a obBpckuTe Ha POHOOT AoCTacaHn 4O AEHOT Ha JOHEeCcyBake Ha oAnykaTta 3a nukeuaaumja
ce HamupyBaaT. [lpeocTaHaTata HETO BpPEeAHOCT Ha MMOTOT Ha POHOOT ce pacnpepenysa Ha
COMCTBEHNLNTE Ha yaenun cpa3smepHo Ha HUBHUTE yaenn o PoHOOT.

2.4 HasuB Ha opraHvM3npaH1oT nasap Unv gpyro MeCTo 3a TpryBake Ha Koe ce KOTUPaHU Uiv NpUMeHU
Ha TpryBake yaenure
Co ygenute Ha PoHOOT He ce TpryBa Ha opraHuaupaH nasap. lNpogaxbarta u oTKynoT Ha yaenu ro BpLun
NcKkNy4mBo [pyLUTBOTO 3a ynpaByBaH-E.
2.5 . 3HoC Ha BnoxyBake, nocTanka u ycrnoBu 3a usgaBake U OTKYN Ha yaenv
2.5.1. MNMocTanka n ycnoBu 3a nsgaBame Ha yaenu
Cekoe (hmanuko nnv npasHO nuue Moxe ga npuctanm koH POHOOT 1 Aa N3BpLUYBa TPaHCaKLMKU CO YAenu
CO nomnornHyeBawe Ha [loroBopoT 3a BROXyBawe TakaHapedeHa [lpuctanHuua. [lMpuctanHuuata ce
nononHysa Ha nocebeH dopmynap, usroteeH of [pywTBOTO 3a ynpaByBawe, BO KOj CE€ COOpXKaHu
NMOEeHTUMMKALUCKN N KOHTAKT nodaTtoun 3a BMoOXyBa4yoT, MMCMEHa M3jaBa CO Koja TOj u3jaByBa Aeka e
3anosHar co npasunarta Ha paboTterwe Ha PoHOOT, ogHOCHO co CTaTyToT 1 MNMpocnekToT 1 Aeka uctTuTe BO
uenocrt rv pasbupa u npudaka. Popmynapute MoxaT ga ce nogurHaTt 1 NonosiHaT cekoj paboTeH AeH BO
OenoBHMTE NpocTopuu Ha [pylITBOTO 3a ynpaByBake, Kako U NMPeKy npogaxHaTa Mpexa BoCrnocTaBeHa
Ha [OroBOpHa OCHOBA UMM Ha UHTEPHET cTpaHaTa Ha [pyLTBoTO.
OBnacteHn nuua 3a npogaxba Ha ygenu ce BpaboTeHuTe nuua BO [pylITBOTO 3a ynpaByBake U
JOrOBOPHO aHraXxupaHuTe nuua — MHBECTULIMCKM areHTu oA cTpaHa Ha [pyluTBOTO 3a yrnpaByBake, Kako
n oBnacteHa 6GaHka cornacHo 3akoHOT 3a 6GaHku, nnn Gpokepcka Kyka cO Jo3Boria 3a paboTta of
Komucujata 3a xaptum og BpegHocT. Cekoe um3nyko nvue Koe uma Hamepa da Bpwn pabotu Ha
WHBECTULIMCKM areHT € JOMKHO Aa nogHece b6apawe 1o KXB 3a gobumBare fo3Bona 3a paboTewse. [okpa;j
oBnacTteHuTe nuua, npogakbarta Ha ygenu moxar Aa ja BpLuaT npaBHU fMua Kou umaat CKIy4yeHO JOroBop
3a nocpefyBake cO [pyliTBOTO 3a ynpaByBawe (BO HaTaMOLUHUOT TeKCT: NpogaxHu napTHepu) kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTa Beb-cTpaHumLa.
MpopaxHWUTe TpaHCcaKLuMu ce peanuavpaaTt Bp3 OCHOBa Ha ypedHO nogHeceHo Hapare 3a KynyBahe Ha
yaenu (Bo HaTaMOLIHWOT TekcT: bapare 3a kynyBamne). [1pn nogHecyBane Ha lNpuctanHuua n bapane 3a
KynyBake, (PU3NYKOTO NMue Ce NErMTUMupa Co BaXKeuku OOKYMEHT 3a NuYHa uaeHTudvkaumja (nvdHa
kapTa unu nacow). MNMpu nogHecyBawe Ha lNpuctanHuua n bapake 3a KynyBawe NpaBHOTO nuvue, Tpeba
Oa [oCTaBu BepOAOCTOEH [OKYMEHT COMNacHO CO 3aKOHCKUTE MPOMUCK, Kako TEeKOBHa cocTojba o
pervcTpauujata unm gpyr AOKYMEeHT Of Ha/leXXeH opraH, TEKOBHA cOCTojb6a Ha BUCTUHCKM COMNCTBEHULN U
BaXXEYKM [OKYMEHT 3a fnuyHa uaeHTudwuKaumja Ha oBnacTeHoTo/uTe nuue/a of perncTpaumoHnoT
OOKYMEHT M BMWCTUHCKWTE COMCTBEHULUM COrfacHO BaxeykuTe nponucu Bo Penybnvka CeepHa
MakegoHuja. Ako npu nogHecyBaweTo Ha lNpucTanHuua u baparwe 3a KynyBawe, (PU3N4Ko unm npasHO
nvue, ce npeTcTaByBa MpeKy MOMHOMOLUHUK, kOH lNMpuctanHuuata n bapaweTo 3a kynyBawe Tpeba aa
MPUIOXN W HOTapCku 3aBepeHO MOSIHOMOLWHO, koe Tpeba da coapXu W3pUYHO OBMacTyBawe 3a
npucTtanyBakwe Bo POHOOT, OAHOCHO npofdaxba u/unm oTkyn Ha ygenu.
Bo onpegeneHun cneumdunyHn cnydam (ManoneTHo fnvue Unu Nuue Ha Koe My € AeNyMHO UMW LLeNOCHO
orpaHuMdeHa penoBHaTa cnocobHocT), MpuctanHuua n bapawe 3a kynyBawe Ha yaenu nogHecysa
3aKOHCKMOT 3acTanHuK (poguten, ctapaTen, MOCBOUTEN) HA ManoneTHOTO NULE UK NULETO Ha Koe My e
OEenyMHO WUy LIeNTOCHO OrpaHuyeHa genoBHaTa cnocobHOCT. [IOKONKy MarnoneTHOTO Nvue e BO 3aeaHuua
co ABajua pogutenu, bapaweTo 3a OTKyN Ha ygenu ro NoTnULIyBaaT ABajuaTta poguTenu, Bo CMPOTUBHO
ro NMOTNuMLIYyBa 3aKOHCKMOT 3acTanHuK (poauten, ctaparten, nocsoutern). Bo oBoj cny4vaj cpeacreaTa of
®PoHOOT ce ucnnakaart Ha cMeTKkaTa Ha UHBECTUTOPOT (ManoneTHOTO mue).



Bo nocrankata 3a uageHTudwukauuja u3NYKo/MpaBHO nuue, OMOSIHOMOLUTYBAYOT WM BUCTUHCKUOT
concTBeHuK, [pyliTBOTO 3a ynpaByBawe Ke rn npuMeHyBa oapenbute oa ceojata lNporpama 3a edukacHo
HamarnyBakwe M ynpaByBawe CO WAEHTU(MMKYBAHWOT PU3UK OF Mepewe napu u puHaHcupawe Ha
Tepopusam.
[ononHutenHo e noTpebHO o CTpaHa Ha MHBECTUTOPOT (hU3MYKO nuLe, NPaBHO NuULE, 3aKOHCKU
3actanHuk) ga 6uae nononHeTa Annukaumja 3a peructpuparse/axypupare Ha KnMeHT (pusnmyko mnm
npaBHo nuue), N3jaBa 3a cornacHocT o4 MHBECTUTOPOT — 3a noTpebute Ha FATCA (pn3nyko nnm npaBHo
nvue), VsjaBa 3a NOTEKNO Ha UMOT NOTKPENeHa Co oKa3 v V3BecTyBame 3a npuBaTHOCT. Bo cny4aj Ha
nMpoOMeHa Ha Hekoj o4 nogaTouuMTe Kou ce HaBegeHn BO [lpuctanHuuata v Annuvkauuvjata 3a
permcTpupame/axypupamwe Ha KIMEeHT, MHBECTUTOPOT Ce NErMTuMmupa Co BaXKeYKM AOKYMEHT 3a Niu4yHa
naeHTudvkaumja u nNnotoa e OOMKEH a MogHece HOBa AnnvkKauuja 3a peructpupare/axypupame Ha
KNueHT 1 M3jaBa 3a cornacHOCT o MHBECTUTOPOT — 3a notpebute Ha FATCA (pnanyko unu npasHo nuue),
CO Llen axypupare Ha nogarouure.
KynyBakeTO Ha yaenu ce BpLUM UCKITYYMBO CO ynnaTta Ha NapuyHn CpeacTsa, Co LUTO KyrnyBavoT Ha yaenu
3acHOBa OroBOpeH oAHocC co [pyluTBOTO 3a ynpaByBake koe ce 06Bp3yBa Aeka Co ynnaTeHUTe napuyHun
CpeacTBa Ke ynpaByBa Kako Co Aen oA 3aeAHNYKNOT MMOT BO COrMacHOCT CO YCMNOBMUTE Ha3HayeHn BO OBO;j
MpocnekT. MNopg ynnaTta ce nogpa3bupa peaneH NpUNuB Ha NapuyHU cpeacTsa Ha cMeTkutTe Ha PoHAoT,
OTBOpEHW BO JdenosuTapHaTta 6aHka. YnnaraTta Ha cpefcTBa, 3apagu KynyBawe Ha ygenu Bo doHAOoT,
MOXe Ja Ce U3BPLUM CO NOBUKYBake Ha OpojoT Ha bapamne 3a KynyBate .
[okonky nHBecTutopute v ynnartaT napuyHWTe CpeacTBa 3a KynyBawe Ha yaenu Bo TEKOT Ha AeHoT (T)
00 24:00 yacoT, uctuTe KynysaaT yaenu cnopep LueHaTa LTo oAroBapa Ha BpeHOCTa Ha yaenoT Ha AeHOT
Ha KynyBanse. 3a ynnaTara ua3spLieHa no 24:00 yacoT, yaenuTe ce KynyBaaT CNope LieHaTa LWTo ogroBapa
Ha BpedHOCTa Ha yaenoT HapegHuot geH (T+1). NpogaxbaTa Ha yaenute Bo PoHOOT Ce BPLUM BO TEKOT
Ha JeHOT No LieHa Koja BO BpEMETO Ha M3BpLUYBak-e Ha 6aparaTa 3a KynyBawe He e ogpeneHa. bapawarta
3a KynyBake Ha yaenu Bo PoHOOT KOU ce NpMMeHU BO HepaboTeH aeH, [pylwTBOTO ke rv npecmeTysa no
LueHaTa Ha yaenute oA NpBUOT HapeaeH paboTeH AeH.
OpywTBOTO 3a ynpaByBake € JOIMKHO Mo peanu3auuwjata Ha OapawaTa 3a npogaxba Ha ygenu, Ha
BMOXYyBa4yoT Aa My AOCTaBW M3BECTyBawe 3a W3BPLUEHOTO Oaparwe BO MMCMeHa chopma unv Ha apyr
COOOBETEH TpaeH meauym 0e3 ognarake Unu HajaouHa NpBMOT paboTeH AeH MO M3BpLUEHaTa ynnaTta Bo
OTBOPEHWOT UHBECTULIUCKN (pOHA,.
JInyHnTe nopatoum Kkom ce cobupaart, obpaboTyBaaT M KopucTaT Of CTpaHa Ha [pywTBoTO 3a
ynpaByBake, ce 00paboTyBaaT eQNHCTBEHO BO COMMAcHOCT co uenute ytepaeHn co 3UNP, CtaTyToT m
lMpocnekToT, a BO COrMacHOCT CO MnponucuTe 3a 3alTuTa Ha nM4YHUTE nogartouu. [pylwtBoTo 3a
yrnpaByBawe Boau Peructap Ha nsgageHu yaenu og doHgor.
EdHokpamHu ynnamu 3a KynyeaHh-e Ha yodenu
EpHokpaTHa ynnaTa 3a KynyBake Ha yaenu npeTcTaByBa Cekoja ynnaTta Ha cMeTka Ha PoHOOoT, nsspLueHa
0e3 npeTxoaHo aedmHupaHa gnHamuka. Cekoj naTt Kora MHBECTMTOPOT KynyBa yAenu npeky eaHokpaTHa
ynnarta, 0o OpylwTBOTO 3a yrnpaByBawe nogHecyBa bapawe 3a kynyBake, BO KO€ o nocoyyBa U3HOCOT
Koja Ke Omae ynnaTteH co Len KynyBakwe Ha yaenud. Bo oTBOpeHUOT MHBECTULMUCKM DOHA HEMA YTBPAEH
MUWHMManeH NapuieH N3HoC 3a KynyBake Ha yOenu npeky eAHoKpaTHa ynnaTa.
[poepamupaHa ynnama 3a KynyeaHh-e Ha yoenu
MporpamupaHa ynnata 3a KynyBake Ha yAenu npeTcTaByBa Cekoja ynnata Ha cMeTka Ha Pongor,
M3BpLLEHA HAa OCHOBA Ha CKIy4YeH nporpamupaH nnad. MNporpammpaHnoT nnaH NnpeTcTaByBa creuuvjanHo
KpeuvpaH CUCTEM 3a MOCTENEeHO BNOXyBawe. bapawe 3a KynyBawe Kaj NMporpamvMpaHuoT nnaH ce
nogHecyBa camMo efHall, OAHOCHO NpuW npBaTa ynraTa Ha CpeacTBa 3a akTMBMpake Ha MNMaHoT.
MuHMManNHMOT NapryeH U3HOC 3a KynyBake Ha yaenu npexky nporpaMmvpanda ynnarta nsHecysa 500 geHapw.
[pywTBOTO 3a ynpaByBake HyAM NporpamMmpaH ninaH Kom OBO3MOXYBa pasnvMyH1 NOBOMHOCTU. OCHOBEH
napameTtap npu kpevpawe Ha [NporpamupaH nnaH € oAapedyBakbe Ha BKYMHUMOT M3HOC Ha MapuyHu
CpPeACTBa KOW MOCTENeHO ke OupaTt BroxeHun Bo PoHOoT. [JoroBOpEHMOT U3HOC NpeTCTaByBa OCHOBULA
3a npecmeTka Ha BMNe3HNOT HafOMECTOK 3a n3fgaBake Ha ygenu. Ctankute Ha BNe3HUOT HAOOMECTOK ce
nponuwaHx nogony Bo oBoj [NpocnekT.
MporpamupaHnoT nnaH Moxe ga 6uae ckrydeH Ha efeH of cnegHmBe hukcHM nsHocu: 126.000 geHapw,
156.000 peHapu, 246.000 geHapu, 306.000 geHapu 1 606.000 geHapu. [Jokonky MHBECTUTOPOT caka Aa
CKIy4Yn nporpamvpaH MnaH 3a W3HOC MNOroneM oA Beke JAedUHMpaHWTE Morope, W3HOCOT Ha
nporpaMmmpaHnoT NnaH Moxe aa 6uae noronem 3a domkceH nsHoc o 100.000 oeHapu 6e3 ogpenyBame Ha
ropHa rpaHuua, co Toa LWTO MPOLEHTOT Ha Bne3HaTa NpoBu3Mja ce AodaBa Ha (OUKCHUOT U3HOC Ha
NporpaMmMpaHunoT MiaH.
YcnoB 3a akTMBupame Ha lNporpaMmmMpaHunoT nnaH e ynnarta Ha NOYEeTHUOT BIOr, KOj Ce COCTOM Of U3HOCOT
Ha NPecMeTaHMOT BIIE3eH HAOOMECTOK, 3rofleMeH HajMarnky 3a MWHUManHMOT MNapuyeH M3HOC 3a
KynyBawe Ha ydenu npeky nporpammpada ynnarta. OctaHaTute ynnarty no nnaHoT ce BpLuaT Ha U3HOC U
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CO AMHaMuKa No CorncTBeHa xenba Ha BNOXyBa4yoT, a NMaHOT ce 3aBpLUyBa CO ynnakakeTo Ha BKYMHO
JOroBOPEHNOT U3HOC.
MMporpamupaHnoT nNnaH ce aHynupa, AOKONKY BMNOXYBa4doT nogHece Gapare 3a OTKYNn Ha CTekHaTuTe
yaenu, npea ncnonHyBaweTo Ha obBpckaTa 3a ynnarta Ha BKYMHO LOroOBOPEHUOT U3HOC.
MpegHoCTUTE KOW ' HYAM OBOj TMM HA MNOCTENEHO BrOXYyBake ce CnegHnTe:

» [1naHoOT e BpEeMEHCKM HEOTPaHUYEH;

» Hucka MmmHumarnHa ynnara;

» Cnobopga npu ogpeayBakeTO Ha M3HOCOT U AMHAMMKaTa Ha NoeavHevHuTe ynnaTu;

» MOXHOCT 3a peanu3auuja Ha ynnaTuTe nNpeky TpaeH Hanor Unn enekTpoHCKo 6aHKapCcTBo;

> He ce HannaTyBa M3ne3eH HaAOMECTOK MpW OTKYMNOT Ha yaenure.
2.5.2. lMocTanka n MecTo 3a ucnnaTa Ha yaenuTe nNpu HUBEH OTKyN
Cekoj conctBeHuK Ha yaenu og doHAOT MMa npaBo Aa 6apa oTkyn Ha ogpeneH 6poj unu cute yaenu Kou
r nocefysa U Ha Toj HaumH aa uctanm og ®oHaoT. ConcTBeHMLMTE Ha yaenu MoxaT BO Cekoe Bpeme aa
nogHecat bapake 3a OTKyn Ha yaenu (BoO HaTamoLLHMOT TekcT: bapane 3a oTkyn). bapate 3a oTKyn ce
nononHyea Ha nocebeH popmynap nsrotseH og [pylwITBOTO 3a ynpaByBake, a UCTUOT MOXe Aa ce aobue
BO [eNoBHUTE NpocTopuMmn Ha [pylwiTBOTO 3a ynpaByBake, Kako U NPeKy npoaa)KHaTta Mpexa BocnocTaBeHa
Ha AOroBopHa OCHOBa MMM Aa ce npeseme of oduumjanHaTa MHTEpHeT cTpaHuua. Npy nononHyBakeTo
Ha bapaheTo Ha OTKyn, 3aJOfMKUTENHO Ce HaBedyBa Ha4YMHOT Ha Koj Bune cTekHaTu ygenuTe Kou ce
OTKynyBaar (MpeKy eqHOKpaTHa ynnara, npeky nporpamupaH nnat). lNononHeTnTe n 3aBepeHu bapamna 3a
OTKyNn MOXaT [a ce nogHecaT OMPEKTHO BO AENOBHWTE MpocTopuy Ha [pylwTBOTO 3a ynpaByBake U
HeroBuTe NpoAaxHu napTHepu. MNpu nogHecyBawe Ha bapane 3a OTKyn, MHBECTUTOPOT 3aJ40JPKUTENHO ce
nermTuMmnpa co CooaBeTEH AOKYMEHT. ®U3MYKo nuue ce NerntuMupa CO BaXKeYkn LOKYMEHT 3a Nu4Ha
naeHtTudpvrkaumja (NMMYHa kapta unu nacowl) usgageH of HagnexeH opraH. [Jokonky ctaHyBa 300p 3a
npaBHO Inuvue, NerMTMMMpamkeTo Ce BpLUM CO MOAHECYBake Ha BEPOOOCTOEH [OKYMEHT COrmacHo
3aKOHCKUTE MPOMUCK, KaKo TEeKOBHa CoCTojba of perucrpauuvjata, TeKkoBHa cocTojba Ha BUCTUHCKM
COMCTBEHULN NN APYr AOKYMEHT Of HAAIEXEH OpraH 1 BaXKeYkn AOKYMEHT 3a Nu4Ha naeHTudmrkaumnja Ha
OBnacTeHoTo/uTe nuue/a o perncTpaumoHVoT OoKymeHT. [Mpu nogHecyBawe Ha bapawe 3a oTkyn,
notpebHo e ga Ouagat BO LENOCT axypupaHu nojatoumTe Ha WHBECTMTOpPOT. [lpouecupameto Ha
BapareTo 3a oTKyn ce BpLUM camo MO LIeMIOCHO MOonosiHeTa M JoCTaBeHa AOKYMeEHTaLMja o4 cTpaHa Ha
WHBECTUTOPOT.
Bo cny4aj Ha oTKyn Ha ygenuTe, kora ce paboTu 3a ManoneTHo AeTe, ncnnaTtata Ha cpeacTeaTa ke 6uge
M3BpLUEHA Ha TpaHCaKuMCka CMeTKa Ha MaronieTHOTo nvue (MHBECTUTOP) MO MNOTMMLIYBAHETO Ha
BapareTo 3a OTKyn of ABajuaTta poouTenu Unu 3akoHCKMOT 3acTanHuk/ctapaTten. ManoneTHOTO nuue no
CTEeKHyBar-€ MOMHONEeTCTBO, Ce CTEKHYBA CO NpPaBO CaMOCTOjHO Aa pacnonara co cpegcrearta Bo PoHAoT,
camo Mo HeroBaTa LenocHa nageHtTudukalmja n3spLueHa of ctpaHa Ha [pyluTBOTO 3a yrnpaByBawe
OTkynoT Ha ygenuTe ce BpLUM criopen, LieHaTa WTO oAroBapa Ha BpeAHOCTa Ha yaenoT yTBpAeHa NpBuoT
HapedeH OeH Ha npoueHa no npuemoTt Ha Bapawe 3a oTkyn Ha ygenu. [Jokonky baparweTo 3a oTkyn e
npucturHato no 14:00 YyacoT Ha TEKOBHWUOT AEH, UCTOTO Ke ce CMeTa AeKka € NPUMEHO HapeaHWOT AEH.
OTtkynoT Ha yaenuTte Bo POHAOT Ce BPLUM BO TEKOT HA AEHOT MO LieHa Koja BO BPEMETO Ha U3BPLUYBaHE Ha
Oapawarta 3a OTkyn He e ogpepeHa. bapawara 3a oTkyn Ha ygenu Bo PoHOOT KOM Ce NPUMEHU BO
HepaboTeH aeH, [pylwTBOTO Ke M NpecMeTyBa Mo UueHaTa Ha yaenuTe o4 NpBUOT HapedeH paboTeH AeH.
OpywTBOTO 3a ynpaByBak-€ € JOIMKHO No peanu3aunjata Ha 6aparaTta 3a OTKyMn Ha yOenu, Ha BNoXyBavoT
4a My 0OCTaBu N3BECTYBakE 3a N3BpLUEHOTO Bapare BO NMCMeHa hopma Mnu Ha Apyr COOABETEH TpaeH
mMeauym 6e3 ognarake uUnu HajoouHa npBUOT paboTeH OeH MO WU3BPLUEHWOT OTKYN BO OTBOPEHMOT
nHBecTuumckn coHg. Cpencteata o OTKYMOT Ha yAenu ce ucnnaTtyBaaT UCKIYYMBO Ha cMmeTkaTa Ha
CONCTBEHUKOT Ha yaenun. COMCTBEHMKOT Ha YOenuTe € OAroBOpPEeH 3a MOTMONHOCTa M TOYHOCTa Ha
TpaHcakuuckata cMeTka, HaBefeHa Bo bapareTo 3a OTKyN U € JOMKeH Aa AOCTaBu [OoKa3 Aeka uctaTta e
OTBOpEHA Ha HErOBO MME.
[pywTBOTO 3a ynpaByBake € OOIMKHO [a U3BPLUM UCMaTta Ha cpeacTBaTta 3a OTKyMNeHuTe yaenu of
doHOoT HajgouHa 7 (cegyM) KaneHaapcky geHa no npuemot Ha bapaweTto 3a oTKyn.
[pywTBOTO 3a ynpaByBawe Boau Pernctap Ha oTkynenun ygenu og PoHOoT.
2.5.3. lNocTarika, ycrnoBu 1 HAYMH Ha MPEeHOC Ha yaenuTe Bo Apyr hoHA
MpeHoc Ha ygenuTe Bo Apyr oOoHA MpeTcTaByBa NoOCTanka npu Koja mapanenHo ce BpLKM OTKyMn Ha
nocegyBaHuTe yaenv Bo PoHOOT M n3gaBare Ha yYOenu Bo eeH o4 OpYruTte OTBOpPeHN hOHO0BM CO KOM
yrnpaByBa [IpylwTBOTO 3a ynpaByBawe (BO HaTaMOLIHWOT TekcT: Opyr poHa nof ynpasyBawe). Yoenute
BO ApYrnoT hoHA nop yrnpaByBake Ce CTEKHyBaaT BO NPOTUBBPELHOCT Ha OTKyNeHuTe yaenu o PoHaor,
CO OMPEKTEH NPEHOC Ha cpefcTBaTa Of OTKYMOT Ha cMeTkata Ha u3bpaHuoT cdoHa. ConcTBeHMUUTE Ha
yaenu moxart ga nobapaaT npeHoc Ha yaenute BO NPOTUBBPEOHOCT Ha CUTE UM Ha ogpeneH 6poj Ha
nocegysaHu ygenu Bo ®oHOoT. MNpeHoCoT ce u3BpLUyBa BP3 OCHOBa Ha ypedHO nogHeceHo Gapane 3a
npeHoc Ha ygenu (BO HaTaMOLWHMOT TeKCT: bapare 3a npeHoc), BO koe Ke buae jacHO HaBegeHo aeka
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cpefcTeara of OoTKynoT Tpeba fa ce npeHecaT Ha cMeTKaTta Ha ApYyrmoT oHA Noj ynpaByBakwe, HaMecTo
[a ce ucnnarart Ha TpaHcaKumuckaTa CMeTKa Ha COMnCTBEHUKOT Ha yaenute. OTKynoT Ha yaenute Bo PoHOoT
Ce BpLUX Cropef ueHaTa WTOo oAroBapa Ha BpedHOCTa Ha YAenoT, YTBpAEeHa NPBUOT HapedeH AeH Ha
npoueHa no npueMoT Ha bapaweTo 3a npeHoc, goaeka yaenute BO APYrnoT POHA nog ynpaByBaHe ce
CTeKHyBaaT crnopef ueHaTta Ha yAaernoT, YTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa Ce perncrpmpaHm
cpegcTBaTa of npeHocoT. bapanarta 3a npeHoc Ha yaenu Bo ®OHOO0T KOU ce NMPUMEHU BO HepaboTeH AeH,
OpywTBOTO Ke rv npecMeTyBa MO LeHaTta Ha yaenvTe of NpBMOT HapeaeH paboTeH OeH.
Bo nocrankata 3a n3gaBate Ha yaenu Bo Apyrmot choHA Mo ynpaByBake Ke ce NpuMeHyBaat npasuniara
N yCrioBWTE KOM ce nponuiianm co NpocnekToT Ha Toj poHa. [ocTankaTta 3a npeHoc Ha yaenuTe He cMmee
4a Tpae nojonro, HWUTY (PMHAHCWUCKM AOMOSHWTENHO Aa ro OnToBapy MHBECTUTOPOTOT, BO OAHOC Ha
pedoBHaTa nocTanka 3a oTKyn Ha yaenute Bo POHAOT M NOCNeAoBaTeNHO KynyBake Ha yaenu Bo Apyrmot
cdoHA noa ynpaBsyBak-e.
2.5.4. OKONHOCTU NOA KOM MOXE Aa Aojae OO0 NPEKMH Ha n3gaBake Unun OTKyn Ha yaenu
3apagm 3awTnta Ha UHTEpPEecuTe Ha NOCTOEYKUTE N NOTEHUMjanHUTE COMNCTBEHMUM Ha yaenn Bo PoHOoT
Kako 1 3apagm HEMOXHOCT Aa Ce YTBPAM ToYHaTa LieHa Ha UMOTOT o4 nopTdonuoto Ha PoHAOT o4 cTpaHa
Ha [pylWwTBOTO 3a ynpaByBawe W AenosuTapHaTta GaHka, NpPekMH U NpoaorPKyBawe Ha npopaxbata u
OTKYNOT Ha yaenu Bo PoHOOT MOXeE Aa MOKPEeHe:

e [lpylwITBOTO 3a yrpaByBaHE U

o Komwucwuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
MpekuH Ha Nnpogaxbarta n oTkynoT Ha yaenun Bo POHAOT MOXe Aa HacTaHe WM Kora BO POK 04 eeH OeH ce
Joctasart 6apara 3a oTkyn Ha yaenu og ®oHaoT Bo nsHoc noronem of 10 % of BpeaHoCTa Ha UMOTOT Ha
®oHpoT, a POHAOT BO 3aKOHCKM MPOMULLAHWOT POK HE € BO MOXHOCT Aa rm peanusmpa bapanara.
OpywTBOTO 3a ynpaByBake BedHall, He NOAOLHA Of4 24 yaca no KOHCTaTMpaweTo AeKka He MOXe Aa ja
yTBpAM TOYHaTa LeHa Ha MMOoToT og noptdonunoto Ha PoHgoT, Ao Komucnja 3a xapTum of BpeaHOCT Ha
Penybnuka CeBepHa MakenoHuja goctaByBa Oapare 3a JobvBare COrnacHOCT Ha NPeKuH Ha npoaaxoa
N oTKyn Ha ygenu Ha PongoT. MictoBpemeHo, [pylITBOTO 3a ynpaByBake 00jaByBa M3BECTyBahe 3a
NpekvH Ha npogaxba n oTkyn Ha yaenu Ha ®oHaoT cornacHo 3P n Ha HeroBaTa oduumjanHa UHTepHeT
-CTpaHuua, no fobmBaweTo Ha cornacHocT of Komucuja 3a xapTum og BpegHocT Ha Penybnvka CeBepHa
MakenoHuja. Komucmja 3a xaptmm op BpedHocT Ha Penybnuka CeBepHa MakegoHnuwja BegHall no
0OCTaByBakeTO Ha npujaBa co bGapahe 3a JobMBaHe COrnacHOCT Ha NPeknH Ha npogaxba v oTkyn Ha
yaenu Ha ®oHaoT, BpLumM objaByBarke Ha MHPOpMaLmja Ha HejsuHaTa ourumjanHa nHTepHeT-CTpaHuLa.
MpekvH Ha n3gaBake 1 OTKyN Ha yaenu, [JpywTBOTO 3a ynpaByBawe MOXe Aa ro u3spLum no gobusame
Ha cornacHocT of, cTpaHa Ha Komucuja 3a xapTtum o BpegHocT Ha Penybnuvka CesepHa MakefoHuja 1 3a
NCTUOT MUCMEHO Ke ' N3BECTU COMNCTBEHNUMTE Ha yaenu u ke ro 06jasu BO HajMarnky ABa AHEBHU BECHUKa
Bo Penybnuka CeBepHa MakegoHuja. [NpvBpemMeH nNpekuH Ha m3gaBake M OTKYN Ha ydenu Moxe ga
HacTaHe n gokonky Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakefoHuja ce CTeKHe Co
CO3HaHuWja UM nma onpashaHu MPUYMHKN 32 COMHEX [eKa Ha COMCTBEHULUMUTE Ha yOoenu UM ce HaHecyBa
LWTeTa Nopagm HeTOYHA NPecMeTKa Ha LeHuTe Ha yaenute Bo OoHOOT.
MpeKknHOT Ha n3gaBake U OTKYM Ke 3aBpLUM OTKako [pylUTBOTO 3a ynpaByBake U [leno3ntapHaTta 6aHka
Ke oLleHaT [jleka e MOXHO [ja ce ogpeaun TOYHaTa LieHa Ha MMOTOT Ha nopTdgonmoTo Ha PoHAOT, a HajaouHa
BO pOK 04 28 fieHa o NOYETOKOT Ha MPEKMHOT, ocBeH ako Komucuja 3a xapTum of BpeaHocT Ha Penybnvka
CeBepHa MakegoHuja He ce cornacu 3a NPodorKyBawe Ha HadHayeHMoT pok. M3BecTyBaweTo 3a
NpoaosPKyBawe Ha M3gaBaweTo U OTKYNOT Ha yaenu Bo PoHOOT Ke ce objaBm BO Hajmanky ABa AHEBHU
BecHuum Bo Penybnuka CesepHa MakegoHuja. 3a BpeMeTo gofeka Tpae NpeknHOT Ha n3gaBake 1M OTKyn
Ha ygenw, [pywTBOTO 3a ynpaByBawe ke NPOAOImKM CO NpuemM Ha Gapana 3a KynyBahe Mnv OTKyM Ha
yAaenu, Kov Ke ce peanuanpaart no 3aBpLUyBarEeTO Ha MPEKMHOT Ha OTKYMNoT unu npogaxbata Ha ygenuTe.
[dopaeka Tpae NPeKUHOT Ha CMTe Hanorogaeayu ke UM ce CTaBu Ha 3Haeke Aeka bapanarta 3a KynyBake U
OTKyMN Ha yaenu Hema ga bugaT usBpLUeHn BO pOKOBUTE NpeaBuaeHu co 0Boj MpocnekT.
2.6. IHbopmaLumm 3a Ha4YMHOT 1 NpaBunaTta 3a NpecMeTyBake Y KOPUCTEHE HA NPUXOANUTE UMK
nobvBkaTa Ha OHAOT 04 CTpaHa Ha umaTenuTe Ha yaenu
Mpuxogute Ha @POHOOT ce npecMmeTyBaaT COMacHO CO 3aKOHCKUTE W MOA3aKOHCKUTE MPOMMUCH,
MeryHapoOHUTE CMETKOBOACTBEHM CTaH4apAu W MefyHapoaHMTe CcTandapauM 3a  (buMHaHCKUCKO
M3BECTyBakbe, a BO 3aBUCHOCT Of Kracudukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO OApeneHu
noptdornuja (kon ce YyyBaaT 4O AOCMNEBaHE, PacnosfioXnBM 3a npogaxda, pacnonoXnmnem 3a TpryBame).
MpuxoguTte kon rn ocTBapyBa PoHAOT Ce KOPUCTAT 3a ucnnaTa Ha obBpckuTe Ha PoHAOT, NPeaBuaEHN CO
3akoHOT 1 co 0BOj [1poCneKT, kako 1 3a pEeUHBECTUPak-e Crnopes Luenute n nonvtukara Ha PoHOoT.
2.7. MpuHUMNKU Ha BMOXyBake Ha cpeacTearta U BUAOBU (PUHAHCUCKU UHCTPYMEHTU
2.7.1. MNpuHUMNM Ha BNOXyBake Ha cpeacreata
Co uen ocrtBapyBakbe Ha MOCTaBEHWUTE LENW M MONWTUKa, NMpUM UHBECTUPaHweTO Ha CpeacTeata Ha

doHaoT, ,D,DYLIJTBOTO 3a ynpaByBah-€ Ke no4yntysa cnegHuTe npuHUnnu:
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npodguTabunHoct
NVKBUOHOCT
anBep3undukaLmMja Ha pM3nKOT NpU BNoxXyBakwaTa Ha cpeacteata Ha doHaoT
TpaHCnapeHTHOCT
3aliTUTa Ha UHTEPECUTE Ha UHBECTUTOPUTE
OO0BEPMMBOCT U TajHOCT Ha nogaTouuTe
HENpPUCTPaCHOCT 1 HeYTpPanHocCT
COBECHOCT, NpoheCcnoHanHoCT 1 NocTanyBawe CO BHUMaHue Ha aobap CTONaHCTBEHUK.
2.7.2. BuooBu (oMHAHCUCKN UHCTPYMEHTU
OpywTBOTO 3a ynpaByBawe MMOTOT Ha (POHOOT NPETEXHO Ke ro BrOXYyBa BO COMCTBEHUYKU XapTuu of
BPEAHOCT U 4eno3nT BO oBnacTteHn 6aHku. Bo 3aBMCHOCT o na3apHWTE YCIOBU U MOXHOCT [a Ce ocTBapu
3rofiemMyBake Ha BpegHOCTa Ha UMOTOT Aen o MMOTOT MOXe Aa 6uae BNoXeH 1 BO AOIPKHUYKM XapTum
oAl BpeQHOCT U yaenun Bo OTBOPEHU UHBECTULNCKN DOHO0BW.
Mornasgje 3
Onuc Ha enemMeHTU NOBP3aHU CO BIIOXKYyBakaTa Ha (poHAOT

A) VHBeCcTMUMCKM Lieny 1 UHBECTULIMCKA NONUTHKA
BrnioxyBararta Ha cpeacTtBata Ha PoHOOT ce BO COrfnacHoOCT co oapenbute (4neH 66 n 67) og 3akoHOT 3a
WHBECTMLMCKM (POHOO0BU M NOA3aKOHCKaTa perynatmea JoHeceHn o cTpaHa Ha KXB, kou ce peneBaHTHM
3a nnaHupaHaTta CTpykTypa Ha noptdonmoTo Ha doHaoT
MHBecTuumcKa Len
MHBecTuumckaTta uen Ha PoHOOT e 3ronemMyBakbe Ha BpeaHOCTa Ha MMOTOT (MopacT Ha KanuTanor),
OAHOCHO MopacT Ha LeHaTa Ha ygenoT, rnefaHo Ha Jonr pok. VHBecTuumckaTa uen ke ce cnegu co
aKTUBHO ynpaByBak€ Ha BNOXyBaraTa BO COMNCTBEHUYKM XapTun of BpeAHOCT Ha usgasayun og bpasun,
Pycuja, Hawnja, KnHa n octaHaTtui gpxasu BO pasBoj.

ViHBecTuMLMCKa NoNuTmKa

MHBecTuumckaTa nonutuka Ha ®oHJoT ce 6a3npa Ha JoNroroAmMLHOTO UCKYCTBO Ha rpynauuvjata Generali

BO M3BpLUYBaHeTO Ha paboTn Ha ynpaByBawe CO cpeAacTtBa — asset management activities. CornacHo

noctaBeHaTa MHBecCTUUMCKa Uern, noptdonnoto Ha PoHAOT MoxXe ga bGuae COCTaBeHO of crnegHuTe

KaTeropuun Ha cpeicTtea, OAHOCHO BUOOBWU Ha (PUHAHCUCKN UHCTPYMEHTH:

KATEFOPWUJA A: [leno3nTtu Bo oBnacteHn 6aHkmn Bo Penybnvka CeBepHa MakegoHuja ko gocrtacyBaat

BO POK KOj HE € Nofonr of e4Ha roguHa.

KATEITOPWUJA B: lNpeHocnvem xapTumn of, BpeAHOCT 1 Toa:

- MuHumym 85% po makcumym 100 % op HeTo BpegHocTa Ha PoHAOT MoXe Aa buge uHBecTupaHa BO
NPeHOCNMBY XapTun o BpeOHOCT Ha nsgaBayn co cegullTe Unn npeTexHa OejHOCT Koja ce BpLUU Ha
Teputopujata Ha BPUK gpxasute ( Bpasun, Pycuja, UHanja n KnuHa)

- ce Tpryea Ha perynvpanu nasapu Bo Penybnvka CeBepHa MakegoHuja, Ha OpXaBuUTe YneHkn Ha EY n
Apxasu uneHkn Ha OEL; u apxasuTe kou cnafaaT BO pa3BveHu nasapu 1 nasapu BO pasBoj

KATETOPUJA B:

Yoenu Ha gpyrun oTBOPEHM MHBECTULIMCKU hOHOA0BW, pernctpupann Bo Penybnvka CeBepHa MakegoHuja

UNU ApXXaBu KOU Ce YNeHKM Unm He ce vneHku Ha EY n Ha OEL, nog ycrnoB HagoOMeCTOKOT 3a ynpaByBawe

Aa He HagMmuHyBa 3% oA HeTO BpeAHOCTa Ha UMOTOT Ha TOj (POHA Ha FOAULLHO HUBO;

KATEITOPWUJA I': Mapu Ha cmeTka

HAMOMEHA: NHBecTuumuckuTe LLENU 1 MHBECTULMCKaTa NonuTnka Ha PoHAoT MoxaT fa buaat npoMeHeTn

CO oanyka Ha [pywTBOTO 3a ynpaByBawe 3a M3MEeHU 1 JononHyBawa Ha CTtaTyToT u [pocnekToT.

B) MNnaHnpaHa cTpykTypa Ha NopTdONMOTO

Kateropuja A KaTeropuja b KaTeropuja B KaTeropuja I
MuHhuvym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym | Mudumym | Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

OpnbuBawe Ha ynnaTta o4 oapeneH UHBECTUTOP

OpywTBOTO 3a ynpaByBare Moxe Aa oabue Aa cknyyu 4OroBop 3a MHBECTUpake, OAHOCHO Mo 3aapXyBa

npaBoTo Aa ro oabue cekoe Gapare 3a U3gaBame Ha yaenu, BKIy4yuTenHo n 6aparaTta 3a u3gaBame Ha

yaenu npeky 6apare 3a NPeHoC Ha yaenu OOKOSKY:

- OUEeHM [Jeka uenTa Ha ynnatata unu GapaweTo 3a M3gaBartbe Ha yOAenu e Ja ce MCKOPUCTM
HeedmKacHocTa LWTO NpousneryBa of 3akOHCKUTE WM Ha ApYr Ha4YMH NponuwiaHy o6BpCKM NOBpP3aHU
CO npoLueaypute 3a NnpecMeTyBak€e Ha LieHaTa Ha yaenoT,




- CO CKnyvyBak€e [OroBop, OOHOCHO CO mnpudakawe Ha ynnartata o4 WHBECTUTOPOT, Apyrute
NHBECTUTOPN BU Bune owTeTeHn Cco M3noxyBawe Ha POHAOT HA HEMNUKBUAOHOCT UMW PUSKK Of
HECOMNBEHTHOCT UINK ro CNpeyn NOCTUrHYBaHkETO HA MHBECTULMCKATA Lien U MHBECTMUUCKaTa cTpaTermja
Ha PoHAoT,

- ako ogHocoT nomMery [pyLlITBOTO 3a ynpaByBake U UHBECTUTOPOT € CEPUO3HO HapyLleH (MOCToere Ha
CyAcka wnuM Jpyr COOOBETHW MOCTankM, HECOBECHO OfHeCyBake Ha WHBECTUTOPOT UMK
NOTEeHUWjanHMOT NHBECTUTOP UTH.),

MocTojaT OCHOBM 3a COMHEBare [eKa € M3BPLUEHO, MMa HanpaseH obua 3a unm mMoxe ga ce Cny4yu

nepewe napu wunu dUHaHcuparwe Tepopusam, BO COrfacHOCT CO MNPOMUCUTE KOW LWTO TOa ro

perynupaar,

nHBECTUTOPOT oabmBa da My Aagde Ha [pywTBOTO 3a ynpaByBake WMHAOPMAaUMU peneBaHTHU 3a

crnpoBenyBaweTo Ha FATCA perynatuBata M 3akOHCKM nponuvwaHute [dupektuBm BO nornea Ha

obBpckaTa 3a aBTOMaTCKa pas3MeHa Ha uHdopmauumm BO NoApadvjeTo Ha oJaHovyBake, KOU Ha

OpywTBOTO 3a ynpaByBake My ce NOTpebHU 3a NCNOMHYyBake Ha 3aKOHCKUTEe 06BPCKK, a ro ypeaysaaT

OAHOCOT NomMery AaHOYHWUTE 06BP3HNLM M AaHOYHMTE BRacTu KOM NpMMeHyBaaT Nponucun 3a SaHoumM 1

OpYrv jaBHY AaBayku.

KOra MHBECTUTOPOT He ' AOCTaBuIl cMTe nogaTtoum u JOKYMeHTV Ao [pywTBOTO 3a ynpaByBahe.
Hokonky [dpywITBOTO 3a ynpaByBake ja ogbue ynnartaTa og ogpeAeH UHBECTUTOP, AOIMKHO € 3a Toa Ada ro
n3BeCTU MHBECTUTOPOT. OabnBarEeTO € MOXHO Ce 4O MOMEHTOT Ha YNMUC Ha MHBECTMTOPOT Bo Peructepor
Ha yaenu. [lokonky e n3BpLUeHa ynnata Ha napuyHu cpefcTsa of CTpaHa Ha UHBECTUTOPOT, a [pyLwTBOTO
3a yrnpaByBake ja ogbue ynnaTarta, [JpywTBOTO € AO/MKHO MHBECTUTOPOT Aa My ro BpaTtu LIENMOT M3HOC
Ha ynnaTeHu cpeAcTBa Ha cMeTkaTa of Koja e MU3BpLUeHa ynnatata BO pOK o4 neT AeHa oA OeHOT Ha
oabvBareTo.

Mornasje 4

Mpodun Ha UHBECTULIMCKN PU3ULIM U YCNELUHOCT

4.1 BnaoB» MHBECTULIMCKU PU3NLMU

WHBecTuTOopnTe Tpeba ga ce cBeCcHM Jeka co BrioxyBaweTo BO PoHAOT npedemaaT onpegeneHun

WMHBECTULIMCKN pU3nLUK, Co orneq Ha hakToT Aeka BpegHOCTa Ha (PMHAHCUCKMTE MHCTPYMEHTU Ha nasapoT

Ha KanuTan cekojoHEBHO Ce MeHyBa T.e. Bpe4HOCTa Ha yAenoT MOXe da pacTe unv onara u noBpaTtoT Ha

rnoyeTHaTa UHBECTMPAaHa CyMa BO CEKOj MOMEHT, He e 3arapaHTupaH. MIHBeCTULMCKMOT pU3uK npeTcTaByBa

BEPOjaTHOCT NPUHOCOT Of, BIIOXYBakeTO BO OMNpeferieH MOMEHT ga 6uae noman of o4eKyBaHMOT WUnu

HeraTueeH. ViHBecTuLMCKaTa NONUTUKA, COrnacHo Koja ce rpaam noptonmMoTo Ha PoHAOT, COAPXKU CPeaHO

00 BMCOKO HMBO Ha PU3UK, KOE € KapakTepUCTMYHO 3a OBOj TvM Ha POHAOBU, Buaejkm CONCTBEHUYKUTE

XapTuu of BPeAHOCT Ce KapakTepuaupaaTt CO NOBMCOKa BONATUMHOCT (MOXHOCT 3a 3rofieMyBame Unu

HamanyBake) Ha HMBHaTa BpegHocT. Co Len Kpempakwe Ha peanHa crnvka BO OQHOC Ha OBOj BMA Ha

BMOXYyBawe W AOHECyBawe Ha pasymMHa oAflyka 3a KynyBawe Ha ygenu o PoHOoT, noTeHumjanHute

BMOXYyBa4yn ce OOIDKHU Aa ro 3emaT BO NpeaBui YHMBEP3arnHOTO MHBECTULMCKO NpaBuio, COrnacHo Koe

04YeKyBaHMOT MNPUHOC Ha BIIOXEHWTe CpeAcTBa € COOABETEeH Ha PU3MKOT KOj ce mpe3ema CO Toa

BMOXYBake, OOHOCHO KOJIKY € MOBMCOK O4EKYBAHMOT MPMHOC Ha BIIOXEHUTE CpeacTBa, TOMKY € NMOBUCOK U

PU3UKOT KOj ce npesema.

Bugosute pusnum og KOM QUPEKTHO UM NHAMPEKTHO 3aBrcK paboTereTo Ha PoHOOT M HeroBuTe

pesynTtaTu ce cneHuBe:

A. Na3apeH pusuk

[MasapHUOT pu3nK npeTcTaByBa pu3MK O MpOMeHa Ha BpedHoCTa Ha cpeactBata Ha doHOoT

npeanssukaHa og NpoMeHUTe Ha LieHUTe Ha (PMHaHCUCKUTE MHCTPYMEHTW Ha nasapute Ha kanutan. Oa

O3HadyBa [eKa HamanyBareTO Ha LieHaTa Ha HeKOoj MHCTPYMEHT MoXe Aa AoBefde OO0 HamanyBahe Ha

BpegHocTa Ha nopTtdonmoTo Ha PoOHAOT M Ha OCTBaApeHUTe NPUHOCKM M 0BpaTHO, 3ronemyBaHeTo Ha

LeHaTa Ha HeKOj MHCTPYMEHT MOXe Aa AOBede OO0 3rofieMyBae Ha BpedHocTa Ha nopTdonuoTo Ha

®oHZoT 1 Ha HeroBuTe NpuHock. Co Len 3awTnTa o4 nasapHUOT pusmk, [JpywTBOTO 3a ynpaByBaHe Ke ce

3anara 3a HeroBO MUHMMM3MpParEe Npeky aueepanduumupate Ha NOpTAONMOTO, COrNacHoO CO MPUHLMNOT

Ha aucTpubyumja Ha PU3MKOT.

B. KamaTteH pu3uk

lMpomeHaTa Ha kaMaTHUTE CTanky MoXe MO3UTUBHO WUMW HeraTUBHO Ja ce odpasv Ha BpedHocTa Ha

cpencTtBaTta Ha ®oHOOT, @ 0COOEHO Ha OHOj Aen of CpefcTBaTta Koj ke buae MHBECTUPAH BO OOIMKHUYKM

XapTum og BpegHocT. IMeHo, npoMeHaTa Ha KaMaTHUTE CTanky € 06paTHONponopLMoHanHa co npomeHara

Ha ueHaTa Ha JOMKHUYKNTE XapTum of BpegHocT. OceTnUBOCTA Kaj KpaTKOPOYHUTE XapTun o BpeaHOCT,

no npaBuno e nomana BO OAHOC Ha AOMNrOpOYHUTE XapTuu o BpeaHocT. Co uen HamanyBakwe Ha OBOj

pusunk, OpywTBOTO 3a ynpaByBawe Ke BMOXYyBa BO XapTuUM of BPEAHOCT CO PasfiMYHM POKOBM Ha

JocracyBakbe.

B. KpeauteH pusuk



KpeauMTHNOT pusmk NpeTcTaByBa BEPOjaTHOCT U3gaBadvoT Ha XapTujaTta oA, BPEAHOCT, KOjallTo € BKy4eHa
BO nopTtcponmoTto Ha POHAOT, Aa He € BO MOXHOCT AenyMHO Unu LLeNoCHO Aa ja NoAMuUpu cBojata obBpcka
no JocTacyBakEeTO, LUTO HeraTMBHO 61 BNvjaeno Ha NMKBMAHOCTA M Ha BpeaHocTa Ha ®oHJoT. [pywTBOTO
3a ynpaByBak€ Ke ce 3anara 3a HamarnyBawe Ha OBOj PWU3MK NPEeKy WHBecTUpake BO (HMHAHCUCKU
WHCTPYMEHTU COrnacHo orpaHudyBamaTa npeasugeHun so 3O n osoj MNpocnekT, aHanuan Ha usgasadnte,
Kako W aHanmsa Ha LenoKYNHUTE EKOHOMCKM MU NONMTUYKN YCIOBMU.

. llukBngeH pusunk

JINKBMOHWOT puU3KK ja O3Ha4vyBa BepojaTHOcTa Aeka POHOOT MOXe [a Ce COOYM CO MOTELKOTMU Mnpu
N3HaorakeTO Ha CPeACcTBa 3a NogMupyBake Ha 0bBpCKUTE Kou OM Npousnerne of eBeHTYanHOTO Harmno
3ronemyBake Ha GaparaTta 3a oTKyn Ha ygeruTte. JInkBMgHocTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He €
nocTojaHa, TyKy Ce MeHyBa BO 3aBMCHOCT Of CcocCTojbuTe Ha mas3apoT Ha kanutan. lMopagu Toa, nocTomn
pusmk POHOOT BO OnNpedeneH MOMEHT Aa He MOXe Aa ja npodaje nocakyBaHaTa KONMWYMHA Of, HEKO)
WHCTPYMEHT, MO LeHa npubnuxHO egHakBa Ha HeroBaTa ¢ep BpeAHOCT. [pylwTBOTO 3a ynpaByBake ke
yrpaByBa CO JIMKBUAHWOT PU3MK NPEKY BMoXyBarwe BO NUKBUOHU XapTuUn o BPE4HOCT.

O. BanyTeH pu3uk

BanyTHMOT p13uk npetcTaByBa oopMa Ha pU3KK Koja ce jaByBa Npv NpoMeHaTa Ha LeHaTa Ha ejHa BanyTta
BO ofHoC Ha apyra. PoHOOT BO CBOETO MOPTGONMO nocefyBa xapTuv Of BPeAHOCT AeHOMUHUPaHU BO
pasnuyHM BanyTu U MOXHUTE MPOMEHW Ha OBWE BanyTW BO OAHOC Ha MaKeAOHCKMOT AeHap Moxe da
Josefart OO 3rofeMyBake WM HamarnyBawe Ha BpegHocTa Ha ygenute. OBoj puauk [pywiTBOTO 3a
ynpaByBats€ Ke ro pegyumpa co agnsep3vduumpare Ha NopTdonnMoTo BO Pa3nnyHN CTPAHCKM BanyTy.

I". PU3nk og npomMeHa Ha AaHOUYHMTE NPONUCH

OBoj pm3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHovHuTe nponuvcu Bo Penybnuka CesepHa
MakefoHuja nnm Bo gpyru 3emju Bo ko Wto POHAOT MHBECTUPAr, Ha Ha4MH Koj O1 BNnjaen HeraTMBHO Ha
npodutabunHocta Ha PoHgoT. OBOj pM3NK € BO LIEeNOCT HaaBop Of BnvjaHMeTo Ha [pywTtBOTO 3a
yrpaByBake.

E. UHdnauwmja

WHdnauwja npeTctaBysa 3ronemMyBare Ha OMwTOTO HMBO Ha LIeHUTE BO ONpeAenieH nepmog T.e. onarawe
Ha KynoBHaTa MOK Ha napuTe. Kako pe3yntaT Ha nojaBata Ha uHdnauuja, Moxe ga aojae 4o HamanyBawe
Ha peanHaTa gobuBka kojawTo ja octBapun ®ongot. Co uen sawTtuta of vHdNaumja, OpywTBOTO 3a
ynpaByBate Ke HacTojyBa ga ro ogpxysa OanaHcoT Mery akTuBuTe cO MKCUpaHa M NPOMEHNMBA
OOXOZAHOCT, COrnacHoO MHBeCTULUMCKaTa nonuTmnka n uenute Ha PoHaoT.

XK. Monutnyku pnsnk

MoxHoCTa of, eBEHTYyarnHu NOMUTUYKN KPU3N BO 3EMjUTE BO KOMLUTO MHBeCTMpan ®OHAOT COrnacHo OBOj
MpocnekT, Moxe Oa JoBede OO NMpoMeHa Ha UMOTOT Ha PoHOOT. 3a ga ce 3aWwTUTU Of OBOj PU3KK,
OpywTBOTO 3a ynpaByBake Ke BrioXyBa BO 3€Mjy BO KOV HE Ce 04eKyBa NorosiemMo BrnjaHne Ha nonmMTUYKK
Kp13n Bp3 Na3apoT Ha KanuTan.

UNanoxeHocTa Ha POHAOT KOH NOeAMHEYHUTE pU3nLUK ja Hagrnegysa nocebHa opraHmM3aumoHa eguHmLa BO
pamkuTe Ha [pywTBOTO 3a ynpaByBawe 3a[0IPKeHa 3a Hag3op M aHanus3a. Pabortata Ha Taa
opraHu3aunoHa eavHuLa, Kako U MeTogonornjata Ha ynpaBsyBake CO pU3num ce NponuaHn Co MHTEPHU
npaBunHMUK 1 Npoueaypu 3a paboTa kou Baxat Bo pamkuTe Ha Generali.

3. Pusuk og apyra noroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa LOroBOpHa CTpaHa HeMa Aa r'M HaMvpu CBOUTE Mapu4HU OOBPCKM KOH
®oHZOoT Bp3 OCHOBa Ha (PMHAHCUCKM UHCTPYMEHTU, Npes Uinv Ha AaTyMoT Ha nopamMHyBare. OBOj pusuk e
CO HM30K CTENEH, MMAjKN ja NpeaBuA BUCOKaTa perynauuja u HAYMHOT Ha MOpPaMHyBake Ha TPpaHCcaKuuuTe
€O OMHAHCUCKN MHCTPYMEHTMU.

S. OnepaTnBeH pU3mK

Pusnk opg 3aryba, nopagum HecooaBeTHM unM crabu BHATpPELIHWM MNpouecu, HecoodBeTeH Kadap W
HecooABETHU UK crnabu cMcTemMmn 1 HagBopeLLHN HacTaHu. OnepaTMBHMOT PU3MK O BKITy4yBa U NPaBHUOT
PU3KK, KaKO U PU3NKOT O Nepere napu n urHaHcupamwe Ha TepopU3MOT, PU3MKOT Of, HECOOABETHOCT Ha

MHd)OpMaTMBHMTe cuctemMmn n apyrun onepaTuBH pusmun.
Bua Ha puank CrteneH Ha BnvjaHne

[Ma3apeH puank Bucok
KamaTeH pnsuk Husok
KpeouteH pusuk CpepeH
JInkBnaeH puaumk CpepeH
BanyTteH pusuk CpepeH
Pun3uk og npoMeHa Ha JaHOYHUTE NponucK CpegeH
WHdnaumja CpegeH

MoNUTUYKM PU3KK Bucok



Puauk og apyra goroBopHa cTpaHa Hwn3sok
OnepaTtuBeH pusnk CpepeH

4.2. Pn3vum noBp3aHu co paboTeweTo Ha [pylITBOTO 3a ynpaByBawe

OpywTBOTO 3a ynpaByBake pPedoOBHO Ke M Mepu, OAHOCHO MpoLeHyBa pU3NLMTE LWITO M MMa
noeHTnrkyBaHo Bo cBoeTo paboTewe. lNocTtankute 3a Mepere, OAHOCHO MpoLieHKaTa Ha PU3MKOT Ke
BKIy4YM COOABETHW KBAHTUTATUBHW W/WMK KBanUTaTUBHM METOOM 33 MepeHe UM NPOLEHKa Ha PpUsMKOT
LUTO Ke OBO3MOXYyBaaT OTKpUBaHE€ Ha NMPOMeHU BO MPOodUMOT Ha pu3UK Ha [JpylITBOTO 3a ynpaByBahe
Kako v nojasa Ha HOBW PU3NLIN.

JpylTBOTO 3a ynpaByBake KOHKPETHO Ke M Cneamn CneaHuTe pusuum:

A. CTpaTteLuku pu3suk

OBOj p13nK ce ogHecyBa Ha MOXHOCTa nopaaw foLoTo ynpaByBake CO [pylITBOTO 3a ynpaByBake unu
reHeparnHo NoLnTe eKOHOMCKM YCIOBY BO OKOoNuHata [pyluTBOTO 3a ynpaByBake Aa He buae BO MOXHOCT
Aa M u3BpllyBa CBOWTE AENOoBHU npouecu. [pylITBOTO 3a ynpaByBawe MpPeKy MocTojaHa eaykauuja,
yHanpeayBake Ha AenoBHMTE NPOLIECU KakKo M ycornacyBame CO NPOMEHUTE BO 3aKOHOAaBHaTa pamMka ce
obuaysa ga ro 3roriemMmm CBOjoT AEOBEH YyCnex.

bB. PenyTauucku pusuk

PusukoT og ryberwe Ha yrnegoT u HeraTMBHa jaBHa nepuenuuja 3a [pylwITBOTO 3a yrnpaByBake € puU3uK
LWITO MOXe Aa pesynTupa CO 3rofemyBare Ha HeraTuBHWTE BrnvjaHuja BpP3 OEeNoBHOTO paboTerwe Ha
JpylwTBOTO 3a ynpaByBak-e€.

B. Monutnyku pusuk

MonuTuukn pu3nMK e pu3nK o BNujaHWe BP3 OONYKMTE Ha jaBHA BRacT UNW LeHTpanHarta BnacT Ha
ApxaBaTa BO koja pabotu [pywTBOTO 3a ynpaByBake, T.e. BO Penybnuka CeBepHa MakedoHuja KoH
paboTeweTo Ha camoTo [IpywTBO 3a ynpaByBawe. [IpoMeHM BO AaHo4HaTa perynatusa, MOHeTapHaTa
nonuMTUKa 1 Apyru CANYHM OaNyKn MOXe Aa BMvjae Ha BrowyBake Ha AernoBHaTa cpeanHa Bo Koja pabotum
OpywTtBOTO 3a ynpaByBawe. [pylITBOTO 3a ynpaByBake HE MOXE da Bfvjae KOH CManyBake Ha
NONMUTUYKNOT PU3MK BO AeNoBHAaTa cpegunHa Bo koja paboTu.

. OnepaTMBeH pU3uK

OnepaTuBeH pM3nK 3Ha4M puU3mnK og 3aryba LITO ce jaByBa Kako pe3ynTtaT Ha HeCOOABETEH UMW HeycneLeH
BHaTpeLleH Mpouec, HeCOOABETHU YOBEYKM PEeCypCu UMW HaaBOPELUHW BhWjaHWja LITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBakeTO CO ONepaTMBHMOT PU3MK O3HadyBa WAEHTUMUKYBahe,
oueHyBahe, KOHTponuWpawe W criefewe W M3BecCTyBake 3a OnepaTtMBHMOT pusuk. [pylwTBOTO 3a
ynpaByBate ke obe3beam, cuCTeMOT 3a ynpaByBateTO CO OMepaTUBHWOT PU3NK U FO 3emMa npensug
daKkToT Aeka onepaTUBHMOT PU3MK € CBOJCTBEH 3a CMTE aKTMBHOCTM M npouecu. [IpyLUTBOTO 3a ynpaByBawe
KopucTu nocebHU akTu 3a yTBpAyBake Ha MpPUHUMMNMTE U NpoueaypuTe 3a yrnpaByBame CO onepaTuBeH
pU3KK.

I. PU3nK o KOHTMHYMTET Ha aieKBaTHOCT M COOABETHOCT

Pu3nkoT o4 KOHTMHYMTET Ha adeKkBaTHOCT U COOABETHOCTa MOXe Aa ce MnojaBu AOKOMKy [pylwTBoTO 3a
ynpaByBate He € (PUHAHCUCKU CTabumnHO uUnNu nuuaTta HasHavyeHW Ha o4roBOpHUTE (PyKHUMWM KU ApyruTe
MOMOLLHM aKTUBHOCTW BO [pyLWITBOTO 3a yrnpaByBake He Ce JOBOSTHO NpodyeCcuoHarnHu, JOBEpPMBN 1 CO
pobap yrnen. PakoBoacTBoTO Ha [pylUTBOTO 3a ynpaByBahe KOHTUHYMPAaHO Ke ce rpuku 3a CONBEHTHOCTA
Ha JpywTBOTO, HEroBaTa gobpa penyTauuja, KoMneTeHumjaTa Ha MEHaLIMEHTOT 1 Ha cuTe BpaboTeHn BO
OpywTBoTO 3a ynpasyBare. Co rpuxaTa 3a NpodecrmoHanHnoT pa3Boj Ha cuTe BpaboTeHu ke ce 06e36eam
KBanuTeT 1 JOBEPNMBOCT Ha paboTaTta u co Toa Ke ce Hamanu MOXHOCTa 3a HenpeaBMOEHU HacTaHu Kou
6u My HawTeTune Ha yrnedoT Ha [pylwTBOTO 3a ynpaByBake. [pyLUTBOTO 3a ynpaByBawe ro ynpasyBa
OBOj PW3UK, OQHOCHO O HamanyBa MpeKy BHATpellHa W HaABOpellHa peBu3Wja, CUCTEM Ha jacHo
AedVHUPaHW HaAnexHoCTM W OAroBOPHOCTW, CTaHAapausauuja Ha npouegypute M NepuoanyHo
pasrnegyBake U aHanu3a Ha npomeHuTe Bo B6usHucoT n genosHute npouecu. Co Toa, nonutukarta Ha
OpywTBOTO 3a ynpaByBake € OpMEHTMpPaHa KOH MPEeBEHTUBHO AenyBake N NogobpyBare Ha AeNOBHUTE
npouecu co uen ga ce HamanaT cuTe HegocTaToum n ga ce obesbenat edpukacHM U JOBEPNUBM AETTOBHU
MpoLEecu KOU ce ycornaceHu co cute perynatopHu 6apawba u MHTEPHU JOKYMEHTM.

E. Pu3uk og cyaup Ha uHtepecu

MpeTcTaByBa cekoja cuTyaumja BO koja [pylUTBOTO 3a ynpaByBake U/Unv peneBaHTHUTE niua, a 0cobeHo
OCHOBauuTe Ha [lpylITBOTO 3a ynpaByBake He Ce HeyTparnHu u 06jeKTUBHW BO OJHOC Ha NpeaMeToT Ha
OenoBHOTO paboTere, OQHOCHO KOPUCTEjKM ja cBojaTa cneumnduyHa nos3vumja BO JaBaHeTO YCIyrn umaat
OENOBHWN /UM NNYHWM UHTEPECU KOW ce MOKIoMnyBaaT Co MHTepecuTe Ha MHBECTUTOpUTE, LITO MOXe Aa
BMMjae Ha HenpucTpacHocTa Bo 06e3benyBareTo U M3BPLUYBAHETO Ha YCIYrMte M akTUBHOCTUM U UM
HalTeTyBaaT Ha MHTepecuTe Ha uHBecTUTOpuTe. [pyLITBOTO 3a ynpaByBake MMa NponuaHo nocebHu
aktu (pynaumcko ynaTtCcTBO 3a Cyaup Ha uHTepecu Ha BpaboTeHute 1 [NpaBunHuk 3a cygup Ha nHTepecu
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CO WHBECTULUCKNTE (POHOOBM CO KOW yrpaByBa, OOAHOCHO COMCTBEHUUUTE Ha yaenn BO OTBOPEHWUOT

WHBECTULMCKM (POHA, CyauPOT Ha MHTEepecu BO BPCKa CO yrnpaByBaweTO CO CpeAcTBaTa 3a CMeTka Ha

WHOUBMAYANEH KNWEHT, Kako U BO BPCKa CO BpLUEHE aKTMBHOCT Ha MHBECTULMCKO COBEeTyBawe) CO Len

MUHUMMU3NPaHE UNK LIENOCHO eNMMUHNPpaHe Ha OBOj PU3KK.

4.3. V3jaBa 3a pelueHune og Komuncuja 3a xapTum o BpegHocT Ha Penybnvka CeBepHa MakenoHuja 3a

haBake 00obpeHne 3a opraHnsnpamwe Ha PoHaoT

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

XapTuu of BpegHocT Ha Penybnuka CeBepHa MakegoHuja.

4.4. V13jaBa 3a BnoxyBake Ha noseke og 35% og uMoToT Ha ®oHAoT

= bpasun, Pycuja, NHanja n KnHa
= [lasapu BO pa3Boj

4.5. BnoxyBara BO AepuBaTnBHU (PUHAHCUCKA MHCTPYMEHTH

doHOOT HeMa da BNOXyBa BO TEPMUHCKM M OMUUCKM OOrOBOpU WU ApYrM AepuBaTtMBHUM (OMHAHCUCKK

WHCTPYMEHTU CO KOW Ce Tpryea Ha perynmpaHu nasapv n/vnn gepmBatmeHu UHAHCUCKN UHCTPYMEHTU CO

KO ce Tpryea npeky Lantep.

4.6. NocebHN TEXHUNKM Ha ynpaByBak-e CO CPeacTBa

[pywTBOTO HEMa Aa KOPMCTM NOCEOHM TEXHUKN Ha yrpaByBake CO CpeacTBa.

4.7. V13jaBa 3a [O3BONEHN BMNOXYyBaka Ha MMOTOT Ha PoHOOT

Mpn BnoxyBaweTo Ha cpeacrtBata Ha POHOOT Ke ce nouymTyBaaT OorpaHuMyyBakaTa Ha BriOXyBawaTta,

npeasmaeHn co 3P un lMpaBUMHMKOT 3a OO3BOSIEHM BIIOXYBaka, OrpaHMyyBawa Ha BIOXYyBawaTa U

npevyekopyBare Ha orpaHMyyBaraTa 3a BfioXKyBake Ha UMOTOT Ha OTBOPEH OOHA, KOU Ce peneBaHTHU 3a

nnaHMpaHara CTpyKkTypa Ha noptgonnoTto Ha PoHAOoT.

4.8. Pennuumpare Ha nasapeH nHaekc

doHAOT He pennmumpa nasapeH NHOeKcC.

4.9. BonaTuUnHoOCT Ha HETO BpeaHOCTa Ha MMOTOT Ha doHaoT

BonaTtunHocTa npeTcTtaByBa MepKa 3a UHTEH3UTETOT Ha (PryKTyauumMTe BO HETO BPEAHOCTA Ha UMOTOT Ha

doHpoT no ygen (ueHaTta Ha ygenoT) BO oapedeH BpemeHCku nepuod. BonatunHocTta, 0gHOCHO

cTaHgapgHaTa gesujaumja Ha PoHOOT ce npecMeTyBa BP3 OCHOBA Ha MCTOPUCKUTE MNOA4ATOLM 3a NPUHOCUTE

Ha ®oHOOT BO nocnegHute 5 roanHu, co ynotpeba Ha cegmMnyHn npuHocKu Ha PoHAOT, Npu LUTO Nnepuoante

KOM Ce 3eMaar KakO Brie3eH NoAaToK Ce UOEHTUYHU CO NepuoamTe Kou ce 3emaaT npu npecmeTkara Ha

npocevyHaTa cTanka Ha npuHoc. CTaHgapaHaTta geBuvjaumja Ha PoHOOT, Ha AeH Ha npecmeTka 12.01.2023

roguHa msHecyBa 16,42% Ha roguwHa ocHoBa. [loBucokaTa BONMATUIHOCT MO MPaBWUMIO yKaxyBa Ha

noronema HecTabunHocT (MOXHOCT 3a 3roniemyBake WM HamanyBake) Ha LeHaTa Ha yaenot u

CMNPOTMBHO, HWUCKaTa BOMATUMHOCT OTCNMKYBa MOMarna HecTabuIHOCT Ha LUeHaTa Ha yaenor.

BonatunHocta Ha PoHOOT e [OMPEeKTHO MoBp3aHa Co CTpyKTypata Ha MnopTdOonuoTo, OOHOCHO CO

BOMNATUMNHOCTA Ha PUHAHCUCKUTE UHCTPYMEHTU KOU Ce BKIMy4YeHU BO Hero. IHaMKaTop 3a CUHTETUYKN PU3MK

1 npuHoc - Llen 6poj (oa 1 go 7), ro aemHupa HUBOTO Ha PU3KK N OYEKYBAHNOT MPUMHOC HA UHBECTULIMCKNOT

OHA 1 ce npecMeTyBa Bp3 OCHOBA Ha rofieMuHata Ha MuHatute dnykTyauumn (MPpOMEHMW) Ha Herosute

npuHocu.[lpylWITBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHAapgHaTta [feBujauunja ro npecmetyBa M

WHOWKATOPOT Ha CUMHTETUYKMOT PU3UK M MPUHOC, OAHOCHO ja yTBpAyBa pu3udHaTta krnaca Ha PoHAoT.

Cnopen pobueHuTe pesyntatu of npecMeTkata Ha cTaHgapgHaTta geswujauuja, PoHOOT npunara BO

pusnyHaTa knaca 6, BO Koja ce kateropusupaat hoHOOBUTE CO CTaHJapAHa AeBuvjaumja BO UHTepBarn

nomery 15% u 25% Ha rogumwHa ocHoBa. AXypupaHuTe nogartouu 3a cTtaHdapaHaTta gesujauumja u

pusnyHaTa krnaca Ha ®oHOOoT ce objaByBaaT KBapTanHO Ha oduUMjanHaTa UHTEPHET CTpaHuLUa, HajaouHa

BO pok o 10 geHa no UCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaaT nogarouure.

4.10. HauynH 1 BpeMe Ha npecMeTKa Ha HETO BpegHocTa Ha MMOTOT Ha POHAO0T

HeTo BpegHocTa Ha MoToT Ha POHAOT Ha OEeHOT Ha BpeJHYyBake ja NpeTcTaByBa BKynHaTa Bpe4HOCT Ha

cpeacTBaTa/MMOTOT Ha OHOOT HaMarneHa 3a o6BpckuTe Ha PoHAOT Ha UcTnoT AeH. MmoToT Ha PoHOoT

Ha JEeHOT Ha BpefHYyBake NpeTcTaByBa 30Mp Ha BpeAHOCTa Ha cute BMAOBU Ha cpefacTtea kom co 3UND ce

nponuLiaHn Kako JO3BOSIEHM BIIOXYBaka U KOM Ce BO COMTacHOCT CO OrpaHMyyBaraTa 3a BIIOXYBake Ha

cpeactBaTta Ha PoHOoT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBaHe ce NpecmeTyBa

BP3 OCHOBa Ha MnasapHWTE BPEOHOCTU Ha XapTUMTe Of BPEOHOCT U OEeno3nTuTe BO (PUHAHCUCKUTE

WHCTUTYLUUU N APYrY UMOTHM BpeaHoCTM Ha PoHZOoT, co of3eMane Ha obBpcknTe Ha POHAOT Ha UCTUOT

OEH.

LleHaTa Ha yaenoT BO OTBOPEHNOT UHBECTULIMCKM (DOH[, Ce NpecMeTyBa Ha HauMH LITO HETO Bpe4HOCTa Ha

UMOTOT Ha poOHOOT Ke ce mogenu co BKYNHWOT Opoj Ha yaenu Ha OeHOT Ha BpegHyBawe. [leH Ha

BpeaHyBah-€ e IEHOT 3a KOj Ce NpecMeTyBa HeTO BpeAHOCTa Ha UMOTOT Ha PoHOOT. [leHOT Ha BpeaHYyBake

(T-1) My NpeTxoau Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LUTO Ce NpecMeTyBa HeTO BpeJHOCTa Ha

UMOTOT Ha PoHJOT. HeTo BpegHocTa Mo yaen 1 BKYNHWOT Opoj Ha yaenu Ha PoHOOT ce npecmeTyBa U

n3pasyBa BO 4eTupu geummanHu mecta. Cute 3ronemyBawa M HamanyBawa Ha OpojoT Ha yaenu BO
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®oHOOT Ce NpecMeTaHu 1 n3paseHu BO YeTUpu JeunmarnHun mecra. Heto BpegHocTa Ha MMOTOT Ha ®PoHaoT
W UueHaTa Ha yaen ce npecmeTyBa cekoj paboteH geH 0o 16:00 yacoT 3a cekoj AeH of roauHara.
MpecmeTyBareTO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT M NpecMeTyBawETO Ha LieHaTa no yaen ce
BpLK cornacHo lNpaBunHUKOT 3a yTBpAyBakwe Ha HETO BpeaHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH
MHBECTULIMCKMN DOHA 1 3@ NpecMeTyBare Ha LieHaTta Mo yaen unv no akuum BO MHBECTMUMCKUOT (PoHA,
JOHeceH o cTpaHa Ha Komucuja 3a xapTum oa BpegHocT Ha Penybnvka CesepHa MakenoHuja.

4.11. Bpeme, HauvH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npodaxba Ha HOBWTE yaenu nnm oTKyn
Ha NOCTOjHMTE, Kako M Ha4uH Ha objaBa Ha Tue LeHu

LlenaTa 3a npogaxba Ha HOBUTE yAenu Unm oTkyn Ha NOCTOjHUTE e eHaKBa Ha HETO BPeAHOCTa Ha UMOTOT
Ha ®oHpoT no yaen. LieHata Ha ygenoT moxe ga Bapupa 3aB/WCHO Of, NpOMeHaTa Ha HETO BpeaHoCTa Ha
nmoToT Ha PoHaoT. MNMpogaxbaTta n OTKYNOT Ha yaenuTe o OTBOPEHNTE UHBECTULIMCKN (DOHO0BM Ce BpLUK
BO TEKOT Ha [AEHOT Mo LieHa Koja BO BPeMEeTO Ha M3BpLUyBarwe Ha GaparbaTa 3a KynyBake M OTKyM He e
oapeaeHa. BkynHuot 6poj Ha yaenu Ha PoHOOT Ha AeHOT Ha BpeAHYBaH-eTO Ce YTBpAyBa CO HaMmarnyBawe
Ha 6pojoT Ha yaenu oa NPeTXOAHUOT AeH Ha BpeaHyBake kon PoHAOT rv NoBMeKon 3a cMeTka Ha nuuara
KOW Ha AeHOT Ha BpeaHyBakeTo noaHene 6apawe 3a oTkyn Ha yaenute Bo ®OHAOT M CO Toa NpecTaHane
Aa buaaT cConcTBeHUUM Ha yaenuTe, a ce 3aronemysa 3a 6pojoT Ha yaenu ko oHAO0T M n3gan Ha nuuaTta
4YnM cpeacTBa Ha AEeHOT Ha BpeHYyBaHhEeTO Ce eBUAEHTMPAHM Ha cMeTkaTa Ha POHAOT CO Len 3a KynyBare
Ha yaenu Bo PoHAOT, a ce BO CornacHocT co ycnosute Bo CtatyToT u NpocnekToT Ha ®oHJoT.
Mpopaxbata Ha yaenu Bo POHAOT ce BPLUMBO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha U3BPLUYBaHke
Ha BGaparaTa 3a KynyBawe He e ogpefeHa. A Taa ce BpLUM MO LieHa Koja e yTBpAeHa crnegHuoT paboTeH
[O€EH Ha Koj e 13BpLUeHa ynnaTarta Ha cmeTkaTa Ha ®oHOoT.

Bbapawata 3a npogaxba Ha ygenn Bo ®OHAOT KoM ce MpUMeHU BO HepaboTeH AeH, [pylTBOTO Ke
npecMmeTyBa Mo LeHaTa Ha ygenute of NpBUOT HapeaeH paboTeH AeH.

OTkynoT Ha yaenu Bo ®oHOOT ce BpLUM cnopep LieHaTa LWTOo oAroBapa Ha BpeAHOCTa Ha yaenoT, yTBpaeHa
NpBMOT HapeaeH [eH Ha MpoleHa Nno nogHecyBaweTo Ha GapareTo 3a OTKyn Ha yaenu. bapaweto 3a
OTKyn Ha yaenu Bo PoHOOT kOe e MpMMeHO BO HepaboTeH AeH, [pywTBOTO ke rm npecmeTyBa no ueHaTa
Ha ygenuTe of NpBMOT HapeaeH paboTeH AeH.

KypcHaTa nucTa, Koja rv coapxu OHEeBHaTa LieHa Ha yaenoT, Kako M apxuBaTa Ha UCTOPUCKUTE LieHU, ce
objaByBa Ha ohmumjanHaTa Beb6-cTpaHuua Ha [pylwTBOTO 3a ynpaByBawe. YTBpAeHaTa LieHa Ha yaenuTe
Bo ®oHOOT ce objaByBa cekorall Kora € u3BpLUEHO KynyBawe unu npogaxba Ha yaenu. Bo oTcycTBo Ha
KynyBarse nnv npogaxba Ha yaenv Bo ®PoHOoT, 06jaByBakETO Ha LieHaTa Ha ygenute mopa ga ce n3BpLumn
Hajmanky gBa natu MecedHo. [pecmeTkoBHa BanyTta Ha PoOHOOT, BO Koja ce objaByBaaT LeHWUTE 3a
npogaxba nnu oTkyn Ha ygenuTte e Make4oHckuoT ageHap (MKD).

Mornasje 5

WcTopuckn nogatoum 3a npuHoc Ha ®oHaoT

ogvwHuTe npuHocy Ha PoHAOT o4 NOYETOKOT Ha paboTerweTo A0 AaTyMOT Ha npecMeTka 12.01.2023 ce
HaBeeHW BO crnegHaTta Tabena:

FoauHa FoauweH
npUHOC
2008 0,74%
2009 39,25%
2010 13,59%
2011 -14,44%
2012 6,74%
2013 -7,81%
2014 3,21%
2015 -3,54%
2016 11,17%
2017 7,49%
2018 -3,90%
2019 14,38%
2020 -11,98%
2021 4,55%
2022 -11,16%
2023 3,66%

MloguwHuTe npuHocn Ha PoHOOT cCe npecMmeTaHu 3a TekoBHaTa rogumHa 3a nepuog og 01.01-31.12.
MognwHMoT NpnHoc Ha ®oHaoT 3a 2008Ta roanHa € npecMmeTaH 3a BPEMEHCKN Nepuoa 04 OCHOBaH-€ Ha
®oHpoT (28.10.2008) oo 31.12.2008 roauHa. 3a 2023 rognHa roauiHMOT NPUHOC Ha PoOHOOT € NpecMeTaH
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3aKny4yHo CO AaTyMOT Ha npecmeTka. [NpuMHOCOT BO MUHATOTO € 0of WH(OpPMaTMBEH Kapaktep U He
npeTcTaByBa UHAUKaLMja 3@ MOXHUOT NPUHOC BO UAHMHA.
OpywTBOTO 32 yNpaByBake ja NpecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Nno yaen 3a crnegHnse Nepuoau:
12 meceumn, 2 roguHn n 5 rogvHW, OAHOCHO Of AAaTyMOT Ha OCHOBakwe Ha POHOOT A0 OEHOT Ha
nsBectyBamne. [lpy npecmeTkaTa Ha NpoceyHaTa cTarnka Ha NpUHOC ce ynoTpebyBaat ceagMUYHN NMPUHOCK
Ha ®oHpoT. [1poceyHa cTanka Ha NpMHOC, Ha AeH Ha npecmeTtka 12.01.2023 roamHa, u3Hecysa:

> -0,80% 3a 12 meceuu;

> -0,14% 3a 2 roauHu;

» -0,07% 3a 5 roguHu;

» +0,32% op ocHoBaweTO (28.10.2008 roanHa).
lMprHOCOT BO MMHATOTO € 04 MHPOPMaTMBEH KapaKTep 1 He NpeTcTaByBa UHAMKaLUuja 33 MOXXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NPUHOC BO MUHATOTO € u3paseH no oabuBakeTo Ha CUTe TPOLUOLUM KOu ce
HannatyBaaT Ha ToBap Ha MMOTOT Ha ®oHaoT. AxXypupaHu nogatoum op aobueHuTe pesynTaty 3a
npoceyHaTa cTanka Ha nNpuHOC No yaen ce objaByBaaT KBapTanHo Ha odwmuujanHa Beb-cTpaHuua,
HajoouHa Bo pok of 10 geHa No MCTEKOT Ha KBapTanoT 3a KOj ce ofHecyBaaT nogaTouuTe.
Mpn objaByBaweTo Ha nogaTouu 3a peknamHu Lenu, ce ynotpebyea cranka Ha MpPUHOC MO yAaen 3a
oApeaeH BPEMEHCKM Nepuroa, Koja ce u3pasyBa BO NPOLEHTM CO 3a0KpYKyBake Ha ABe AeLManHm MecTa.
lNornasje 6
HauynH Ha npecMetyBawe Ha UISHOCOT Ha HaAOMeECTOUUTE U TpoLlounTe Ha ToBap Ha

NMMOTOT Ha CDOH,EI,OT N MHBECTUTOPOT
6.1. HAOOMECTOLUM U TPOLLOLUWM HA TOBAP HA UMOTOT HA ®OHOOT
Ha ToBap Ha nmoToT Ha PoHOOT ce npecMmeTyBaaT CregHUTe HagoMeCcToUn U TPOLLOUMU:

e HapgowmecTok 3a ynpaByBare co PoHOOT;

e HapgomecTok Ha geno3utapHaTta 6aHka;

e Tpowouwn BO Bpcka co Kynonpogaxoa Ha UMoToT Ha POHAOT;

e [lpyru Tpowoum Kou ke npomnsnesart Bo TeKOT Ha paboTereTo.
BkynHuTe Tpolwiouwn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaXKyBaaT BO HOMUHANEH U3HOC M NPOLIEHT 0A
UMOTOT Ha DOHAOT BO (PMHAHCUCKMTE M3BELUTauM 3a HEeroBoTo paboTewe. MOHOTO HamanyBake unu
3ronemMyBat-€ Ha Ha4OMEeCTOLMTE M TPOLLIOLMTE KOW Nnaraat Ha ToBap Ha UMOTOT Ha ®PoHaoT 6u Bnnjaene
COOABETHO MO3UTMBHO MMM HEraTMBHO Ha OCTBApPEHWOT MPUHOC Of BrOXyBaweTO, OOHOCHO Ha UaHUTE
NpUXoaun Ha BNOXyBayuTe.
6.1.1. HagomecTok 3a ynpaByBake co PoHOoT
[pywTBOTO 3a ynpaByBawe HannatyBa HAaZOMECTOK 3a ynpaByBawe BO BUCUMHA of 3% roAauvLIHO of
OCHOBMLATa Koja ja CouMHYyBa BKynHaTa BPe4HOCT Ha MMOTOT Ha POHAOT, Koja ce HamanyBa 3a M3HOCOT Ha
06BpcknTe Ha POHAOT BP3 OCHOBa Ha BMOXyBakaTa BO (QMHAHCUCKM MHCTPYMEHTU. [pyluTBOTO 3a
ynpaByBak-€ ro HannaTyBa HagOMECTOKOT 3a yrnpaByBake efHall Mece4vyHo, Kako 3bup Ha cuTe OHEBHWU
BPeOHOCTM Ha HaJOMECTOK 3a MEeCELIOT Ha KOj LUTO ce oAHecyBa npecMeTkara.
6.1.2. HagomecTok Ha [JenoautapHaTta baHka
3a BpLEHETO Ha akTMBHOCTUTE KOW ce MpeaBWAEHU CO Aeno3nTapHWMOT Aorosop, OpywTBoTO 3a
yrpaByBake 1 Mcnnaka HagoOMeCTOK Ha Aaeno3uTapHata OaHka Kako NPOUEeHT of OCHOBMUATa Koja ja
COYMHYBa BKyMHaTa BPEAHOCT Ha MMOTOT Ha POHAOT Koja ce HamanyBa 3a U3HOCOT Ha O6BpPCKUTE Ha
doHOOT BP3 OCHOBA Ha BMNOXXyBah.ata BO (MMHAHCUCKN MHCTPYMEHTH:

HeTo BpeaHOCT Ha MMOTOT BucuHa Ha HaB[OMeCTOKOT
00 300.000.000mkp, 0,35%
oa 300.000.001mkg oo 600.000.000mKkA, 0,30%
oz 600.000.001mka oo 1.800.000.000mka 0,25%
Hag 1.800.000.001mkA 0,20%

HagomecTokoT 3a genosvtapHaTa OaHka ce uMcnnaka efHall MeceyvyHo, Kako 30up Ha cuTe OHEBHU
BPeOHOCTM Ha HAJOMECTOK 3a MeCeLoT Ha KOj LUTO ce ogHecyBa npecmeTkaTta. [lpylwTBOTO 3a ynpaByBaH-e€,
oA nmoTtoT Ha PoHAOT, Ha Aeno3uTtapHaTta 6aHKka UCTO Taka ke M nnaka TPoLoLn 3a OTBOpaHke U BOAEHE
Ha CMEeTKM 3a Napuv4Hn CPpeacTBa U CMETKM 3a XapTum of BpedHocT Bo Penybnvka CesepHa MakegoHuja un
BO CTPaHCTBO Kaj CyG-A4eno3nTapoT, Tpowouu 3a cyb-4enos3vTapoT, TpOWouM 3a 3acTanyBawe Ha
cobpaHue Ha akumnoHepw, TPOLLOUM 3a n3gaBare Ha NONMHOMOLLHA U APYrM CTBAPHU TPOLLIOLM.

6.1.3. Tpowouun 3a MeceyeH HagomecT Ha Komucuja 3a xapTum o BpegHocT Ha Penybnvka CeBepHa
MakenoHuja

3a BpLIEHETO Ha aKTMBHOCTUTE 3a Haas3op Ha [pywTBOTO 3a ynpaByBawe M PoHgoT, OpywiTBOTO 32
ynpaByBake M uUcnnaka HagomecTok Ha Komwucuja 3a xapTum op BpeaHocT Ha Penybrnvka CeBepHa
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MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BUCMHATa Ha HaQOMECTOLMTe LUTO M HannatyBa
KXB. HagomecTtokoT 3a Komucuja 3a xaptum o BpegHocT Ha Peny6nuka CesepHa MakeoHuja ce ucnnaka
e[Hall MeCeyYyHO, Kako 30Mp Ha cuTe OHEBHU BPEeOHOCTU Ha HAOOMECTOK 3a MeCeuoT Ha KOj WTO ce
ofHecyBa npecMmeTkaTa.
6.1.4. Tpowouun Bo Bpcka co kynonpogaxba Ha nmoToT Ha PoHOoT
OBue Tpowoun ru cogpxkaT cute TPOLLIOLM NOBP3aHU CO KynyBawe M NpoAaBake Ha MMOTOT Ha doHAOoT
(Ha npumep: Tpowoumn 3a Bpokepckn NpoBu3MK, bep3aHcka Takca, Takca 3a LleHTpaneH genoautap Ha
XapTum opf BPedHOCT, OaHOUM W €eBeHTyanHu [Jpyry Tpowouu MoBp3aHu CO MNOpaMHYyBaweTo Ha
TpaHcakuunTte). VI3HOCOT Ha OBMEe TPOLLOLM € BO BUCMHA Ha CTBaApHUTE TPOLUOLM KOW NpousneryeaaT o4
O0oroBopuTe, OOHOCHO Tapu@HWLUMTE Ha OOHOCHMTE MHCTUTYLUMW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowouuTe 3a KyrnyBare 1 NpodaBare ce pasfuKyBaaT BO 3aBUCHOCT 04 TUMOT Ha XapTuuTe o
BPEAHOCT M roneMmHaTta Ha HanoroT.
6.1.5. [lpyru TpoLuoum Kom ke NnpomsnesaT BO TEKOT Ha paboTereTo
OcTtaHaTu TpoLLOoLM KOU ke Npu3nesaTt Bo TEKOT Ha paboTereTo, a MoXe Aa ce HannaTtyBaaT Ha ToBap Ha
MMOTOT Ha PoHAOoT ce:
e Tpowoun 3a Bogewe Ha PernctapoT Ha yaenu, BKIydyBajku 1 TPOLLIOLUU 3a n3gasare notepaa
3a TpaHcakumja unu coctojba Ha yaernu, kako 1 Tpowoum 3a ncnnaTa Ha yaernoTt Bo JobuBKaTa;
e Tpowouu 3a roguiiHa peBun3uja;
e Tpowouu 3a n3paboTka, NnevyareHe 1 NowTapmMHa Ha NONyroauLLIHK U rogULLHK U3BELLTau 3a
COMCTBEHUUNTE Ha yaenu;
e TpoLloK 3a ucnnaTa Ha JaHOKOT Ha UMOT 1 Jobueka Ha OHOOT; n
e Tpowouu 3a objaBa Ha lMpocnekToT 1 apyrv nponuwiaHm objaeu.
BucuHaTta Ha cekoj o4 oBMe TpoOLIOUM € BO NMPOTMBBPEOHOCT Ha pearHo OCTBapeHuTe Tpollouu of
paboteweTo Ha POHOOT, KOM NpousneryeBaart Of 3aKOHCKa WM MoA3akOHCKa perynaTtvBa, LOroOBOPHMU
oapenbu nnm TapudHULM Ha peneBaHTHUTE UHCTUTYuMKU. [opeHaBegeHnTe Tpowoum og Todka 1, 3 n 5
Hema fa ce HannatyBaaT of MMOTOT Ha PoHAOT.
6.2. HAOOMECTOLUWM U TPOLLOLUW KOW CE HATNATYBAAT O MHBECTUTOPOT
HapomecTouuTe koM ce HannaTyBaaTt 04 MHBECTUTOPOT BO PoOHAOT ce:
e Brie3eH HaJOMeCTOK KOj ce ogbuBa o M3HOCOT 3a ynnarta BO MOMEHTOT Ha npogaxba Ha
yoenuTe;
e Un3neseH HaLOMECTOK KOj ce oabuBa of HETO BpegHOCTa Ha MMOTOT Ha POHOOT No yaen Bo
MOMEHTOT Ha OTKy;
e TpoLUOUM 3a NevyaTehe Ha obpacum 3a 3anulyBare Ha Yaenu u
e [pyrv onepaTvBHM TpoLloun yTepaeHu co CtatyTtoT u NpocnekTtoT Ha PoHAOT.
6.2.1. Tpowouu 3a n3gaBare Ha yaenu — Bre3eH HagoMecToK
BneseH HagoMecTok npeTcTaByBa HaAOMECTOK KOj MHBECTUTOPOT ro nriaka npv ynnata Ha CpefcTBa BO
®oHZOoT, CO Len KynyBake Ha yaenu u UCTUOT ce oAbMBa O M3HOCOT 3a ynnarta BO MOMEHTOT Ha npogaxba
Ha ygenuTe.
EdHokpamHu ynnamu
Kora nHBecTMTOpoT eaHOKpaTHO ynnaka cpeacrtea Bo POHAOT, CO Lien KynyBawe Ha yaenu, NpoLeHToT Ha
BNE3HMOT HaJOMECTOK Ce MpPecMeTyBa BO 3aBUCHOCT Of M3HOCOT Ha ynnaTeHWTe CPeacTBa, COrnacHo
cnepHata Tabena:

M3HoC BO geHapu Ctanka Ha Brne3eH HajoOMeCTOK

0o 299.999wvkg 3,00%

oa 300.000 go 599.999mkn, 2,50%
on 600.000 go 999.999Mmkn, 2,00%
o 1.000.000 go 2.999.999Mmkn, 1,00%
3.000.000mka, M noBeke 0,50%

lMpumep: Jokonky uHeecmumopom yrnamu 10.000 deHapu 6o @oHOom, ene3HUom Hadomecmok Ke usHecysa 291 deHapu, dodeka
Hemo uHeecmuyujama Ke usHecysa 9.709 deHapu. BneaHuom Hadomecmok e npecmeman o criedHama ¢ghopmyna: 10.000 — (10.000
/(100 + 3) * 100)

[NponuiwaHnoT BNe3eH HagoOMECTOK HE Ce HanaaTyBa BO CNeAHUOT Cryya;:

- Kora [pywTBOTO 3a ynpaByBake JOHENOo oasyka 3a ocrnobogyBare of BNe3HNOT HaJOMECTOK 3a
noeguMHeYeH WHBECTUTOP WKW 3a CUTE WMHBECTUTOPU, COrfnacHo ToykaTa 6.2.2 o4 OBOj
MpocnexT.

[NpoepamupaH nnaH

BrnesHnoT HagOMEeCTOK 3a u3faBake Ha yaenuv npu kpeupawe Ha NporpamupaH nnaH Koj uma geduHupaH
M3HOC Ce npecMeTyBa 1 HanmnaTtyea 3aeHo CO npBaTta ynsiaTta 3a BKYNHO AOroBOPEHNOT U3HOC Ha NJ1aHoT,
cornacHo cnegHata Tabena:
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BkyneH usHoc Ha  Ctanka Ha BneseH

NJIaHOT BO MKA, HaZoMeCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%

606.000 n noBeke 1%

lMpumep: [okonky uHeecmumopom o0ny4u Oa Kpeupa [lpozpamupaH nnaH Ha eKyrneH u3Hoc 00 206.000 deHapu, erne3Huom
HadoMecmoKkom 3a Kyrnyeare Ha yoesu Ke usHecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHO 002080pPEHUOM U3HOC Ha
8/1020m, wmo 3Ha4yu 0eka Hemo u3Hocom Ha erioeom Ke usHecysa 200.000 OeHapu. BnesHuom Hadomecmok e npecmeman o
ucmama gopmyna Kako Kaj eOHokpamHume yrnamu: 206.000 — (206.000 / (100 + 3) * 100).

Budejku uHeecmumopom eKynHo 002080PEHUOM U3HOC 3a 6I10Xy8are Ke 20 yrnnaKka npeKy npospamupaHu yrniaamu, a He Kako
eOHOKpamHa yrnama, rnoYyemHuom ernoe Ke 6ude ¢opmupaH Kako 36uUp 00 U3HOCOM Ha npecMemaHuom ene3eH HadoMeCcmok,
320M1eMeH HajMarsnky 3a MuHumanHuom usHoc 00 500 deHapu 3a noeduHeyHama rpoepamupaHa yriama 3a Kyryeare Ha yoenu,
00HOCHO Hajmarnky 6.500 deHapu (6.000 eneseH Hadomecmok + 500 OeHapu MuHUMareH U3HOC Ha rnoeduHeYyHa rpozpamupaHa
ynnama). [pu ynnamama Ha ocmaHamume npozpamupaHu yrnnamu o0 rnaHom, Ha UHeecmumopom He My ce rpecmemysa u
Harinaka ene3eH HaOOMeCMmOK.

Mpn npeHoc Ha ygenu of efeH BO Apyr POHA Kako efHOKpaTHa ynnata ce npecmeTysa BrneseH
HaJOMEeCTOK KOj € eJHaKOB Ha OHOj AedMHUPaH 3a eqHOKpaTHUTE ynnatu. [JoKonky NpeHoCcoT Ha yaenu ce
BpLUX BO BeKe MOCTOEeYKM NporpamMmpaH nnaH co geduHupad U3HOC BO TOj Cny4daj He ce Hannaka BneseH
HaOMECTOK.

6.2.2. HamanyBsatbe unu ocnoboaysare o4 TPOLLIOKOT 3a Be3eH HagoOMeCTOK

OpywTBOTO 3a ynpaByBawe MOXe Aa ro Hamanu unv BO LenocT ocnoboan of nnakawe Ha BNE3HWOT
HaAOMECTOK MHBECTMTOPOT OOKONKY e BaHka, UHBECTULMCKN (hoHA, ocurypuTenHa KomnaHuja, NeH3nCcKu
hOHA, KaKo M ApYrM MHCTUTYLMOHANHN UHBECTUTOPWU UNN JOKOSKY MHBECTUTOP € (PU3NYKO NnuLe Koe e BO
penoBeH paboTeH ogHOC BO [pylUTBOTO 3a ynpaByBawe. [JOKONKy ce oueHu geka ce paboTu 3a KnNueHT
(NpaBHO MK PU3NYKO NKLIE) KOj MOXE Aa AOMNPUHECE 3a 3HAYUTENEH PacT Ha aHraXxnpaHuTe cpeacTea BO
doHOoT, ga npuBneye OOMOMHUTENHM WHBECTUTOPM UMM 3Ha4YajHO ga ja nogobpu coctojbata Ha
cpefgcTBaTa W Ha Toj HauMH ga 06e3beam 3akoHcka ycornaceHocT Ha PoHOOT, VI3BpLUHUTE ONPEKTOPU Ha
OpywTBOTO 3a ynpaByBake ke JOHecaT OAflyka, CO Koja Ha KOHKPETHMOT MHBECTUTOP My ce ofobpysa
HamanyBaH€ Ha BNEe3HNOT HAJOMECTOK I UCTUOT BO LIEeNocCT ce ocrnoboayBa oA nnakake Ha Bre3HUOT
HagoMecTok. [pylTBOTO 3a ynpaByBake NO COMCTBEHAa MPOLEHKa MOXe Aa OpraHua3vpa NpoOMOTUBHU
nepvoan BO KoM CUTE BMNOXyBaym ke bugaTt ocnobogeHn of LenocHO unv genymHo nnakawe Ha BreseH
HaJOMECTOK Mpu KynyBaweTO Ha ydenu npeky efHoKpaTHM yhnnmaTu unu nporpamupaH nnaH. 3a
OpraHM3npaHeTo Ha BakBWM NMPOMOTUBHU NepMoau U HUBHOTO BpemeTpaeke, [pywTBOTO 3a ynpaByBahe
nMcMeHo Ke ja n3sectn Komucumja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja, a ucturte
jaBHO ke rn objaBu Ha cBojaTa oduumjanHa UHTEPHET CTpaHuua U BO PeKrnamMHUTE martepujanu Kou rm
kopucTtu. MNpu ynnata Ha ogobpeHa pedyHaaumja (6oHyc yoenu) koja [pywTBOTO 3a ynpaByBake ja
ynnaka Ha cmeTkaTta Ha POHAOT o, CONCTBEHU CPeCTBa, a BO KOPUCT Ha BMOXYBAYoT 3a KOro e HaMeHeTa
ce ocnoboayesa of BresHa nposuauvja. Cekoe HamanyBake, OOHOCHO ocrobofyBake Of Nnakawe Ha
BMNe3eH HaJlOMECTOK e npegMeT Ha ogobpyBake of cTpaHa Ha V3BpLuHWTe aMpekTopu Ha [dpywTBOTO 3a
yrnpaByBawe. Mlako nporpamupaHnoT nraH co geduHupaH BpeMeHCKM nepuoa — Tun 2 Beke He nocTou,
YCIOBUTE Ha CUTE CKIyY4eHU nporpaMmumpaHu nnaHoBM CO BPEMEHCKU nepuod — TUn 2, ke npogorpkaT aa
BaXkaT COrnacHO JOroBOPOT U BPEMEHCKMOT NEPUOS 3a KOj Ce CKITyYEeHMW.

6.2.3.Tpolouu 3a OTKyNn 1 ncnaata Ha yaenv

Tpowouu 3a oTKyn 1 ucnnarta Ha ygenv [IpyluTBoTO 3a ynpaByBake HeMa Ja NpecMeTyBa 1 HannaTysa,
OCBEH BO cnefHvBe cnyvam:

Mpun uenoceH nnu genymeH oTKyn Ha yaenu Kou ce CTekHaTu Npeky eqHOKpaTHa ynnaTta Bo BpemeTpaeHhe
Ha opraHu3MpaH NPOMOTUBEH Nepuof 1 ce OTKyrnyBaaT BO nepuon nokpaTtok og 365 geHa oA OeHOT Ha
HMBHOTO KynyBake, CTankata Ha U3nesHnoT HaJOMeCTOK € e[IHaKBa Ha nponuilaHaTa cTanka Ha BneseH
HaZlOMeCTOK, cornacHo tTabenaTa og TodkaTa 6.2.1 oa oBoj MpocnekT 3a ocrnoboayBake of Hannarta Ha
Bne3eH HaJoOMeCTOK nopaan opraHusMpareTo Ha NPOMOTMBEH NMepuoa U UCTUOT Ke ce npecMmeTyBa Ha
W3HOCOT KOj ce MoBrieKkyBa. [pylUTBOTO 3a ynpaByBake Bp3 OCHOBA Ha MOCEOHWM OANYyKWU, OOHECEHUN Of
CTpaHa Ha W3BPLUHUTE OMPEKTOPU MOXeE [a OOHece ofJfiyka 3a ocroboayBare Of TPOLLIOUUM 33 OTKYM U
ucnnarta Ha yaenu, CTeKHaTu BO MPOMOTMBEH NEPUOA.

6.2.4. Tpowouu 3a nevatere Ha obpacuy 3a 3anullyBaHe Ha yaenu
TpowouuTte 3a neyatewe Ha obpacuy 3a 3anuwyBake Ha ygenu Hema fa ce npecMeTyBaaT U
HannaTtyBaaT. OBue TpoLwouu ce Ha ToBap Ha [pylWTBOTO 3a yrpaByBaH-E.
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6.2.5. lpyru onepatusHu Tpowoun yTBpaeHu co CtaTtyTtoT u lNMpocnekToT Ha doHaoT

Oswe TpoLoLM rn coagpxaT onepaTMBHUTE TPOLLIOLM KOW MOXE Aa NpousresaTt BO TEKOT Ha paboTereTo
Ha ®OHOOT, a He ce npeaBUAEHN HWUTY CNOMeHaTW BO ApyruTe BUAOBW Ha Tpowouu. Tue Tpowoun 6u
Moxene Aa buaaT TpoLoum 3a NOLWTEHCKN NPaTKM KOU ke nponsnesaTt AOKONKY MHBECTUTOPOT Ce MU3jacHu
3a ucrnpakawe Ha MUCMEHU M3BECTyBaka NpPeKy pasnuMyeH BWA Ha MowTa (npenopayaHa npatka,
KopucTewe Ha ycnyrute 6p3a nowTa v cnuyHo). [lokonky npovsnesaTt Bakeu Tpowloum, Uctute ke bugat
HannaTeHu o MHBECTUTOPOT BO BUCMHA Ha CTBapHUTE Tpowouun. 3aBUCHO Of BNvjaHMETO Ha HagOMECTOT
3a ynpaByBak€, KOj Ce ucnnaka Ha roguHo HMBO, Ke 3aBucaT M TpoLiouuTe 3a ynpaByBawe 1 paboTa,
OZIHOCHO Ke ce ofpasun Bp3 UAHUTE NPpUXoaun Ha BMOXyBauyuTe.

6.2.6 lNocTtanka 3a cTUMynupake Ha AeNOBHNOT OQHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha MoceOHM OAMyKM, OOHECEeHW of CcTpaHa Ha M3BplHuTe
OVpeKTopu, MoXe Aa goaenysa CTUMynaTuBHU GOHYCK KOH BNOXYBavuTe BO (pOHAOBUTE CO KOU yrpaByBa,
BO dhopma Ha gononHutTenHun yaenu og doHaoT. [pyliTBOTO 3a ynpaByBawe MOXe Aa ogobpu ucnnarta Ha
cTumynaTtuseH 6oHyC, BP3 OCHOBa Ha eeH Unn noBeke of CrieAHUBE KPUTEPUYMU:

- BwucwnnaTta Ha Bnoror;

- MuHMManHuOT nepuop BO KOj BNOXeHUTe cpeactaa He 6u ce nosnekne og ®oHAOT, OAHOCHO
BO KOj He 6u 6uno nogHeceHo Gapare 3a OTKyn Of CTpaHa Ha COMNCTBEHUKOT Ha yaenuTe;

- CeondpaTtHnoT genoBeH ogHOC Ha [pylwITBOTO 3a ynpaByBaHe CO KOHKPETHMOT BIIOXYBaY;

- [okonky ce oueHu geka ce paboTu 3a MHBECTMTOP KOj MOXe [a AOMPUHECE 3a 3HauuTeneH
pacT Ha aHraxvpaHuTe cpeacrtsa Bo PoHOOT, Aa NpuBneYye AOMNOMHUTENHU UHBECTUTOPU UMK
3HayajHO Oa ja nogobpwu cocTojbata Ha cpeAcTBaTa M Ha TOj HauMH Aa 06e3bean 3aKkoHcka
ycornaceHocT Ha PoHAOT U CRUYHO.

MerfycebHute npaBa m 06BpckM Ha [pylITBOTO 3a ynpaByBake M BOXYBa4oT Kaj BIIOrOBUTE CO
cTumynaTuBeH BOHyC ce ypeaysBaaTt co nocebeH 4OoroBop nomery ABeTe JOroBOpHU cTpaHu nnu Oanyka
op N3epwHuTe ampektopw. Mog npmuxoau ko [pyLlITBOTO 3a ynpaByBake ri HannaTuno ce nogpasbuvpaart
HannaTteHuTe BNe3HW HagOMECTOLM, KOM BIOXYBAYOT MM NnaTun nNpu KynyBake Ha yaoenu of €4eH vunuv
noseke hoHOOBM CO KO ynpasyBa [pywTBOTO 3a ynpaByBae, a BO YMW MPOCNEKTU e npeasuaeHa
HannaTaTta Ha BNe3HNOT HaAOMEeCTOK 3a u3gaBawe Ha yaenu. Vcto Taka, noa npuxoau kov JpywitBoTo 3a
ynpaByBare MM 0CTBapyBa 04 AeMNOBHMOT OOHOC CO KOHKPETHUOT BNOXYyBa4y Ce CMeTa U HaJOMeCTOKOT 3a
yrnpaByBawe o cuTe hOHA0BM CO KoM yrnpasyBa [pyLlITBOTO 3a ynpaByBahe, a BO KOU BMOXYyBa4yoT uMa
BMNOXEHO COMCTBEHU cpeacTBa. [JpyluTBOTO 3a ynpaByBahe, MpU HOCEHETO Ha CEKoja oanyka 3a ucnnarta
Ha cTumynatuBeH GOHycC, ke nmocTamnyBa CO OCOOEHO BHMMaHWEe 3a da He ce OoBede BO MNpallamse
HaBpPeMEHOTO UCMONTHYBake Ha HEFOBUTE JOCTacaHn 06BPCKM, LWTO NpeTcTaByBa obBpcka Ha [pyLITBOTO
3a ynpaByBate, cornacHo 3M®. MNMapnyHNoT M3HOC Ha 040OPEHNOT CTUMynaTMBeH OoHYyC, [pylITBOTO 32
ynpaByBate Ke ro ynnatysa Ha cmeTkaTa Ha PoHAO0T o4 CONCTBEHN CpeacTBa, a BO KOPUCT Ha BIIOXKYBaYoT
3a KOro e HameHeT GOHYCOT, OQHOCHO BO 4Mja COMNCTBEHOCT Ke GuaaTt 3anvwaHn nsgageHnTe Ha BakoB
HauuH yaenu. 3a oBMe TpaHcakuMn Hema fa ce HannaTyBa BneseH HagoOMEeCTOK.

Mornasje 7

LleneH nasap u cTpykTypa Ha BnoxyBake Ha PoHaoT

Cpeacteata Ha ®oHOOT BO Hajronem gen ke 6ugaTt MHBECTMpaHu BO XapTum og BpedHOCT. 1o MCKNy4ok,
BO 3aBWCHOCT 0fj, YCINOBUTE Ha (PMHAHCKUCKUTE Na3apu, LienHata CTpykTypa Moxe ga buge nomana, ce co
uen sawTuTta Ha WHBECTUTOpPUTE OA MNasapHM puUsMUM U CO Uen Ja ce MOCTUrHe onTuManeH MpuHOC
npunaroeH Ha puUsnKkor.
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MN3BELLUTAJ 3A CTPYKTYPATA HA BJITOXYBAHATA HA oOHOOT HA AEH HA NMPECMETKA
12.01.2023
TEHEPAJIT BPUK OTBOpPEH MHBECTUMLMCKU POHA
9110000000062

BpeaHocT Ha YyecTBO BO YyecTBo BO
. . Ha6aBHa ueHa | BkynHo Ha6aBHa .

Mosuuuja UCUH Bpoj Ha akuuu e o [AATyMOT Ha BpenHocT no akuuja | concTBeHOCTa Ha | WMOTOT Ha

M3BeWTajoT n3pasavor % doHpoT %
AKLIMN
O614HI aKLM
Tonnudmkaunja Al Cronje MKTPLF101010 2366 0 0 0 0 0,525778 0,00%)
MpropuTeTHI akumm
AKLW Ha 3aTBOPEHM MHBECTULMCKY (DOH0BI
BkynHo akuyu of AOMaLLHV 13[aBam
857 HK PetroChina Co Ltd CNE1000003W8 47.000 15,47 726.951,30 1.246.429,75 26,52 0,000223 1,13%
9888 HK (Baidu INC) KYG070341048 3.960 493,15 1.952.889,00 3.892.369,38 982,92 0,000179 3,53%
9988 HK(Alibaba Group Holding) KYG017191142 6.360 497,07 3.161.386,99 5.274.894,84 829,39 0,000029 4,78%)
9999 HK (Netease INC) KYG6427A1022 1.650 848,69 1.400.342,07 1.527.274,98 925,62 0,000049 1,38%
Alphabet Inc A US02079K3059 400 6.846,15 2.738.458,23 2.100.179,00 5.250,45 0,000141 1,90%
BERKSHIRE HATHAWAY INC-CL B US0846707026 59 18.612,27 1.098.123,87 1.084.386,64 18.379,43 0,000005 0,98%
China Life Insurance (2628HK) CNE1000002L3 15.960 33,41 533.286,69 1.735.231,21 108,72 0,000215 1,57%
China Petroleum&Chemical(0386) CNE1000002Q2 31.900 0,00 0,00 909.253,87 28,50 0,000125 0,82%)
China Shineway Pharmaceutical KYG2110P1000 500 44,31 22.152,72 28.613,46 57,23 0,000060 0,03%
China Souther Airlines 1055HK CNE1000002T6 22.750 0,00 0,00 904.151,93 39,74 0,000532 0,82%
CK INFRASTRUCURE HOLDINGS BMG2098R1025 500| 385,67 192.832,77 155.372,14 310,74 0,000019 0,14%
Dr. Reddy’s Laboratories Ltd ADR US2561352038 100 3.119,26 311.925,73 301.705,67 3.017,06 0,000048 0,27%|
GSK PLC GB0009252882 240 0,00 0,00 235.677,66 981,99 0,000006 0,21%
Haleon Plc GBOOBMXB6B70 300 0,00 0,00 64.978,50 216,60 0,000003 0,06%
Jd.com Inc KYG8208B81014 1.813 1.126,67 2.042.659,56 3.284.381,70 1.811,57 0,000062 2,98%
Microsoft Corp US5949181045 191 16.441,16 3.140.261,28 2.583.462,83 13.525,98 0,000002 2,34%
Tencent Holdings Limited KYG875721634 709 3.184,58 2.257.868,07 1.946.920,78 2.746,01 0,000007 1,76%
WALMART INC US9311421039 160 8.898,58 1.423.772,36 1.341.342,46 8.383,39 0,000006 1,22%
Walt Disney Co/The US2546871060 100 6.625,36 662.535,86 552.639,43 5.526,39 0,000006 0,50%
Ambev SA US02319V1035 2.238 163,40 365.683,02 349.228,19 156,04 0,000831 0,32%
Banco Bradesco SA US0594603039 6.382 187,62 1.197.366,76 1.083.749,27 169,81 0,415783 0,98%
BRF SA US10552T1079 2.414 183,77 443.613,03 229.892,95 95,23 0,000277 0,21%
China Construction Bank Corp CNE1000002H1 26.000 37,70 980.284,93 953.095,99 36,66 0,010815 0,86%
China Petroleum&Chemica/SNP:US US16941R1086 245 2.412,21 590.992,44 649.083,12 2.649,32 0,000146 0,59%)
Cia Brasileira de Distribuicao US20440T3005 42 216,95 9.111,93 8.867,02 211,12 0,000062 0,01%
Companhia Sider?rgica Nacional US20440W1053 1.305 244,94 319.648,67 247.061,32 189,32 0,000164 0,22%
Gerdau SA US3737371050 3.170 311,52 987.513,56 1.140.268,46 359,71 0,000339 1,03%
Global PVQ SE DE0005558662 300] 0,92 277,32 184,55 0,62 0,000170 0,00%)
HDFC Bank Limited US40415F1012- 600 3.399,57 2.039.739,58 2.291.792,79 3.819,65 0,000023 2,08%
Industrial and Commercial Bank CNE1000003G1- 15.000 30,69 460.338,60 456.199,02 30,41 0,000017 0,41%
Infosys Ltd US4567881085 3.233 1.257,55 4.065.653,58 3.360.811,89 1.039,53 0,000141 3,04%
IN-ICICI BANK / IBN:US US45104G1040 5.838 1.098,47 6.412.851,00 7.184.088,85 1.230,57 0,000201 6,51%
Itau Unibanco Holding /ITUB:US US4655621062 4.692 238,69 1.119.948,48 1.364.728,52 290,86 0,000226 1,24%
Lenowo Group Ltd HK0992009065 5.100 61,01 311.154,73 241.578,04 47,37 0,000046 0,22%
LTOD:LI Larsen & Toubro Ltd USY5217N1183 2.675 1.341,25 3.587.854,72 3.990.041,77 1.491,60 0,000287 3,62%
Lukoil PISC US69343P1057 240| 4.769,93 1.144.783,15 0,00 0,00 0,000028 0,00%
Petroleo Brasileiro SA US71654V4086 2.495 675,41 1.685.136,21 1.518.679,88 608,69 0,098357 1,38%
Ping An Insurance Group Co CNE1000003X6 4.100 393,21 1.612.169,70 1.769.515,99 431,59 0,131002 1,60%)
RIGD:LI Reliance Industries Lt US7594701077 1.815 3.741,33 6.790.508,72 6.424.540,94 3.539,69 0,000112 5,82%
Sberbank of Russia PJSC US80585Y3080- 1.510 2,52 3.809,98 0,00 0,00 0,00%)
SBID:LI State Bank of India US8565522039 1.331 3.630,18 4.831.763,44 5.543.639,54 4.165,02 0,000171 5,02%
Taiwan Semiconductor Co Ltd US8740391003 1.329 5.990,61 7.961.525,97 6.235.228,81 4.691,67 0,000026 5,65%
Tata Motors Limited (ADR) US8765685024 673 1.708,09 1.149.547,59 986.089,34 1.465,21 0,000117 0,89%)
Telefonica Brasil SA US87936R2058 799 470,33 375.794,99 341.035,83 426,83 0,000107 0,31%
US-ENERGY CONVER.DEVIC/ENER:US US2926591098 250| 0,00 0,00 0,00 0,00 0,00%]
Vale SA US91912E1055 3.348 833,96 2.792.112,44 3.438.102,24 1.026,91 0,000103 3,11%
Vestas Wind Systems DK0010268606 400 1.643,59 657.436,83 701.050,01 1.752,63 0,000181 0,64%
BKynHo 06UYHU akyuu 79.677.820,56 72,19%
MpropuTeTHI akLmmM
AKUW Ha 3aTBOPEHI MHBECTULIMCKY (hOH0BI
BKYNHO aKuuu oA CTPaHCKM 3aBayn 0,00 0,00 0,00 79.677.820,56 0,00 0,000000 72,19%

22



YyecTBO BO

BpeaHocT Ha Y4yecTBO BO
. HomuHanana Ha6aBHa concTBeHoCTa
Mo3uuuja UCUH AaTyMOT Ha UMOTOT Ha
BpeAHoCT ueHa . Ha u3gaBayvor o
M3BeLllTajoT (%) cdoHaoT (%)
OBBP3HULU
[ p>xaBHW 0GBP3HMLM
OBBP3HMLM Ha fokasriHa camoynpasa
OBBP3HULIM O TProBCKW ApyLITBA
BkynHo o6Bp3tuum og PM 1 goMallHu usgasayu
[pxaBH1 06BP3HMLIM
OBBP3HMLM Ha NokarnHa camoynpasa
OBGBP3HMLM Of TProBCKW ApyLITBa
BkynHo 06Bp3HULIM O CTPaHCKK M3daBaymn
YyecTtBO BO
BpeaHocT Ha Y4yecTBO BO
. HomuHanHa Ha6aBHa concrBeHocTa
Mo3uuuja UCUH AaTyMOT Ha MMOTOT Ha
BpeaHoCT ueHa 5 Ha uspaBayoT o
MU3BeLTajoT %) coHaoT (%)
OCTAHATU XAPTUM Of1 BPEOHOCT
[pxxaBHu 3anucu
BnarajHnyku 3anvcu
Yaenu Bo 0TBOPEHW MHBECTULIMCKN DOHA0BM
[pyrv HeHaBeaEeHV XapTun o BpeaHOCT
BkynHo ocTtaHaTn XB og gomMallHu u3gasadu
[pxaBHK 3anucu
BnarajHnyku 3anvcu
Yaenu Bo 0TBOPEHW MHBECTULIMCKN DOHO0BM
[pyrv HeHaBeaEeHW XapTun o, BpeaHOCT
BkynHo octaHaTtv XB of cTpaHCkv usgaeayu
BpeaHocT Ha YyecTtBO BO
Mo3uuuja AaTyM Ha MMOTOT Ha
HomuHanHa BpegHOCT (M3BewTajoT ¢dongoT (%)
NNACMAHW U OENO3UTU
KpaTkopouHu aenosnm
CronaHcka 6aHka butona 4.567.255,31 4.568.562,92 4,139172
Cunk Poyp 6aHka Al Ckonje 15.615.523,00 15.620.229,04 14,152112
CronaHcka 6aHka butona 10.000.000,00 10.003.315,07 9,063122
BkynHo kpamkopoyHu denosumu 30.182.778,31 30.192.107,03 27,35
ﬂ,OJ'II'OpO"IHVI feno3nm
BkynHO [ONrOpoYHM Aenosum
OcTaHa™ nnacMaHu
BkynHo nnacmaHu n nenosntu 30.182.778,31 30.192.107,03 27,35
MosutnBHa |HeratuBHa
BPEeAHOCT Ha|BpPeAHOCT Ha Yectso 8o Y4yecTBO BO
Mosuuuja WUCUH Ha6aBHa ueHa MMOTOT Ha o
AaTyMoT Ha |AaTymoT Ha o o6Bpckute (%)
. . coHaoT (%)
M3BeLWTajoT |M3BelTajoT
OEPUBATUBHU MHCTPYMEHTU
BkynHO AepuBaTVBHW MHCTPYMEHTU
HomuHanHa EFenCer e EEED ED BpeaHocT Ha
Mo3vuuja WUCVH Konarepan ISIN AaTtyMm Ha UMOTOT Ha pen
BpeAHoCT . Konarepanor
U3BeLTajoT doHaoT (%)

PENO OOrOBOPU (AKTUBA)

BKyI'IHO AepuBaTUBHU MHCTPYMEHTU
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CTPYKTYPA HA BJIO>)KYBAHATA HA ©OHAOT MO BNAOBM MMOT HA EH HA
NMPECMETKA 12.01.2023
MEHEPAJIN BPUK OTtBOpEeH nueectuumckmn dooHg — 9110000000062

Mo3uumja BpepHocT Ha AaTymMOT Ha M3BeLWTajoT AEEIED ED LTI (]
cdoHaoT (%)
AKLIUM 79.677.820,56 72,09%
O6Bp3HULK 0,00 0,00%
OcTaHaTu xapTumn o BpegHOCT 0,00 0,00%
MnacmaHn n genosuTtun 30.192.107,03 27,32%
OcTaHaTu cpeacTea 394.679,12 0,36%
[Mapn n napuyHn ekBMBanNeHTn 254.702,29 0,23%
BkynHo cpeacTtBa 110.519.309,00 100,00%
[epuBaTHN NHCTPYMEHTM 0,00 0,00%
Peno goroeopwm 0,00 0,00%

AXypupaHun nogaToLm 3a CTpyKTypaTa Ha BnoXyBawaTa Ha MMOToT Ha PoHAOT ce objaByBaaT KBapTanHo
Ha WMHTEepHeT cTpaHuuaTa Ha [JpylwTBOTO 3a ynpaByBawe, HajaolHa Bo pok o 10 geHa no uUcTekoT Ha
KBapTanoT 3a KOj Ce ogHecyBaaT nogartouuTe.

[Mornasje 8

LlenHa rpyna Ha MHBECTUTOPM 3a KOM € HaMEHEeTO BrOXYyBaweTO BO OBOj OTBOPEH UHBECTULIMCKM DOHS
COrnacHO HUBHUTE MOTMBU 3a BMOXYBake U MHBECTULIUCKUOT XOPU3OHT, HUBHOTO NO3HaBaHe Ha nasapoT
Ha KanuTan, Kako 1 TonepaHumjata Ha pU3MKOT Of BNOXYyBaHeTO BO POHAOT

Co ornen Ha MHBECTUUMCKUTE Uenu 1 nonutuka, PoHAOT NPBEHCTBEHO € HaMeHeT 3a BroXyBayu CO
OOMNrOpPOYEH BIIOXKYBAYKM XOPU3OHT M MOBUCOK CTEMEH Ha TornepaHuuja KOH PU3MKOT, KOM Ce pelueHu Aa
BMOXYyBaaT COBECHO, ANCLUMMNITMHMPAHO N KOHTMHYMPAHO, CO Lien OnnoAyBare Ha BOXEeHWTe CPeacTBa Ha
gonr pok. MotuB 3a Bnoxyeawe BO POHOOT € nmonmuTukaTa Ha WMHBECTMpake Ha Hajronem gen of
cpegcTBaTa Ha nasapuTe Ha kanuTan OAHOCHO BO XapTuu Of BpPedHOCT Ha nsgasaym of KuHa (pacTteuka
eKoHoMmcKa Benecuna), iHavja (orpomeH noTeHumjan Ha obpa3oBaHa u kBanudukyBaHa paboTHa cuna),
Bpasun (cunHa ekoHomuja, GoraTcTBO Ha NpuUpoaHn pecypcn) u Pycuja (eQHO of HajronemMmte CBETCKM
HaofanuwTa Ha HadTa n npupoaeH rac). PoHOOT € HaMEHET M 3a BMOXyBa4yu KOM cakaaT ga nocTurHat
crneumpuyHM NHBECTULMCKM Lienn Unu cakaat ga ro gveepsuduumpaaT CBOETO NopTdonno, ogHOCHO 3a
BMNOXYBauu KOU:

e  ONTMMUCTWMYKM rnefaaT Ha MOHWOT pasBoj, OLHOCHO EKOHOMCKM pacT Ha nasapoT Ha Kanutan Bo
3emjute BPUK, kako 1 Ha pa3BojoT Ha rmobanHMoT Nasap Ha KanuTarn;

o Cakaar ga rv gusep3anduumupaaT cnobogHMTe napuyHM CpeacTea Npexky Brnoxysawe BO POHA0BU
(akummn, 06BpP3HMLM N APYrM DUHAHCUCKN MHCTPYMEHTU) U Ce CMpeMHW da npes3emar onpegeneH
pu3KK, CO Len Ha JONr pPoK Aa MOCTUrHaT MOBUCOK MPUHOC BO OAHOC Ha KOHBEHLMOHAMHOTO
WTeaewe, Ha Np. 6aHKapCcKMOT Oeno3nT;

e CakaaT ga ro HamamnaT Ma3apHMOT PM3MK OA KynyBawe Ha akuumu (BnoxyBawe Ha 6ep3a) Bo
NorpeLuHo BpeMe;

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

e CakaaT TpaHcnapeHTHO crnefere U JOCTanHOCT Ha BMOXeHUTe cpefcTBa BO CEKOj MOMEHT;

e Ce cBecHu 3a KBanuTeTOT BO paboTeweTo M MMaaT goBepba BO MHBECTULMCKATA MONUTUKA Ha
OpywTBOTO 32 ynpaByBatse.

BpemeHcku neprog koj € npenopadnmne 3a BroxyBakwe BoO POHOOT € HajMarky neT roguHu.

M3HoCOT KOj e pasymHO Aa ce Bnoxu Bo POHAOT NPBEHCTBEHO 3aBUCU Of, NINYHUTE LIENN U MOXXHOCTU Ha
cekoj nHsectutop. MNopagm Toa, Ha NOTeHUMjanHUTE UHBECTUTOPU UM Ce nNpenopadysa npen HoCeHEeTO Ha
oanykarta 3a Bnoxysawe BO POHOOT ga ja cornegaart cBojaTa MMOTHa cocTojb6a, TEKOBHUTE U MOHM
notpebu 3a napuyHM cpeacTsa, NIaHMPaHNOT BPEMEHCKN NEPUOA Ha BIOXYBaHE, Kako U JIMYHNOT OQHOC
KOH Mpe3eMeHVOT pU3MK OF BIIOXKYyBaheTO. VICTO Taka, npenopaynueo e, cpeacTeaTa Ha MHBECTUTOPOT
HaMeHeTW 3a BMNOXyBake, Aa OuagaT npaBunHO AMBEP3NMMUMPAHKU, CO LUTO UCTMOT OM ce 3awTuTun og
pY3MKOT a buae M3noxeH Ha camo efieH B MHAHCUCKN MHCTPYMEHT, OOQHOCHO MHBECTULIMCKM hOHA,.
Mornasje 9

BpemeTpaere Ha uckanHa rognHa

duckanHaTa roguHa Tpae of 01 (npswu) jaHyapu oo 31 (TpueceT 1 NpBU) AeKEMBPU.
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Mornasje 10

[atym Ha nzgaBarbe Ha NPOCNeKT

[MpocnekToT co n3amMeHuTe U AononHyBakwaTa e AoHeceH Ha AeH 12.01.2023 roavHa, a Baxu o4 AeHOT Ha
pobuBarwe cornacHoct of ctpaHa Ha Komucujata 3a xapTum op BpegHocT Ha Penybnvka CesepHa
MakegoHuja.

[ MOOATOLNM 3A OPYLWTBOTO 3A YINPABYBAHE CO ®OHOOBU
1 Haasus, ceguwite n MaTuyeH 6poj Ha ApyLUITBOTO, AATyM Ha OCHOBaHE Ha ApYyLUTBOTO, 6poj 1
AaTyMm Ha ogobpeHneTo 3a OCHOBahe Ha ApPYyLUTBOTO ngageHo of KomucujaTta 3a xaptum og
BPEOHOCT 1 Ha HeroBmoT ynuc Bo LleHTpaneH Pervctap

HasuBoT Ha [pywTBOTO 3a ynpaByBawe rmnacu: [pyliTBO 3a yrnpaByBake CO OTBOPEHW W 3aTBOPEHU
nHBecTuumckn cdongosn MeHepanun NHBectmeHTc ALl Ckonje. CKpaTeHMOT Has3vB Ha dupmaTa rnacu:
"enepanu MuBectmenTc Al Ckonje. Bo HagBopelHWoT npoMeT [pylWwTBOTO 3a ynpaByBaHe ke HacTanysa
noa coupmaTa ucnuwiaHa Ha natmHuyHo nucmo. Ceauwteto Ha OpylwTBOTO 3a ynpaByBake € Bo Ckonje,
Ha 6yn. MNMapTtusaHckn ogpeamn 6p. 14A/1-2, Ckonje- LieHtap. MatunyeH 6poj Ha [pyluTBOTO 3a ynpaByBakbe
e 6364578. OpywTtBOoTO € ocHoBaHO Ha AeH 31.01.2008 roguHa Ha HeonpeneneHo sBpeme u paboTtu
cornacHo PelueHneTo 3a gaBawe ogobpeHue 3a ocHoBawe, nog 6poj 07-726/15 oa 19.05.2008 rogmHa,
PelwweHneTo 3a gononHyBawe Ha NpeaMeToT Ha paboTewe COo AejHocTa ,ynpaByBawe CO CpeAcTBa 3a
CMeTKa Ha uHaMBuAyaneH KNneHT — CONCTBEHMK Ha NOPTEONNO U MHBECTULIMOHO coBeTyBawe” nog 6poj
Y1 08-130 og 18.12.2020 roguHa, usgageHn o Komucuja 3a xapTmm og BpegHocT Ha Penybnuvka
CeBepHa MakegoHuja. Ha geH 02.06.2008 rogmnHa e ynuwaHo Bo LleHTpanHuoT peructap Ha Penybnuvka
CeBepHa MakegoHuja co genoBogeH 6poj 30120080050590. MpuopuTteTHa AejHOCT Ha [pywTBOTO 3a
ynpaByBak€ cornacHo HaunoHanHata knacudukaumja Ha gejHocta e: 66.30 — [lejHoCcTK Ha ynpaByBah-e

€O (hoHaoBM
2. Tabena co cuTe nogatoum 3a PoHO0BUTE 3a AeH Ha npecmeTka 12.01.2023 rognHa

CEPDICEIAS 3a|e::zMB:a|be Here :l’:n?:lr::c.r e MH::;!M:: pU 0] GRS DT e Bz:ﬁ::c"' e
leHepany Hosa EY 28.10.2008 77.614.264,29 616 623.254,1418 124,5307
leHepanu BPUK 28.10.2008 110.373.837,03 1.094 742.504,6852 148,6507
lenepany Ton BpeHposm 10.06.2014 668.924.653,03 873 4.640.644,8269 144,1448
FeHepany Kei aenosut 15.09.2012 1.392.393.430,84 311 11.048.628,8224 126,0241

3. UYneHoBwn Ha OpbopoT Ha AnpeKkTopu Ha [pylITBOTO 3a yrNpaByBake

MaHngaToT Ha uneHoBute Ha O4bopOT Ha AMPEKTOPY U3HecyBa 6 roguHu, co nNpaBo Ha pensbop. MpoTne
HWUTY efeH uneH Ha OgbopoT Ha ONPEKTOPU HEMA U3PEYEHO NPEKPLLIOYHA CaHKUuMja 3abpaHa 3a BpLueHe
npodecuja, AEHOCT MMM [OIMKHOCT BO obnacta Ha npaBoTo, GaHKaApCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH-€TO, yNpaByBaH€TO CO CPeACTBA U MHBECTMPaHE, YNPaByBaEeTO CO NEH3UCKN (DOHO0BU NN
Opyrn (bMHaAHCMCKM YCryrn BO MOCNeaHUTe neT roavHu, HUTY nak 6un uneH Ha Opbop Ha gupekTopw,
OAHOCHO YrMpaBeH M Haa30peH 04bO0p Ha MpaBHO NUUe NPOTUB KOe € NoBeAeHa npeacTevajHa, cTevajHa
UNu NUKBMAALMOHA NocTanka Bo NOCNeaHUTE NeT roguHu.

Nyka Nopgnorap, MNpeTcenaren 1 Hem3BpLUEH YJIeH Ha 0A00pP Ha AUPEKTOpPU

Ovnnomupan Ha EkoHomckmoT dakynTeT Bo JbybrbaHa, a co Ha3uB MBA ce cTekHyBa Ha |ESE Business
School Bo bapcenoHa 1 uma noseke og 10 roguHn meHatiepcko uckyctso. O 2006 go 2010 rognHa e gen
op TumoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHkap Ha MoneTo Ha npogaxbara, npesemameTo
N (bMHaHCMPaHETO Ha KOMMaHUW Of MHOYCTPUCKMOT U aBTOMOOMMCKMOT cekTop. Bo centemepu 2010
roavHa ce npuknydyBa Ha Generali Group kKakO MOMOLUHWK Ha W3BPLUHUTE OVMPEKTOPW, OLrOBOPEH 3a
kopnopaTueeH pasBoj. O meced jynu 2016 roguHa ro 3anovHyBa BTOPUOT 4-roguvillieH MaHAaT Kako
npetcenaren Ha YnpaBHMOT 0460p Ha OpYLWTBOTO 3a ynpaByBawe Generali Investments d.o.o0. Ljubljana.
3a HeusBpweH uneH Ha OgbopoT Ha OMpekTopu co 6-roguweH maHgaT € udbpaH co Oanykata Ha
CobpaHwneTo Ha akuuoHepwu Ha MeHepanu MHBecTmeHTC ALl Ckonje 3a OTNOBMKyBake 1 N360p Ha YNIEHOBU
Ha OpbopoT Ha gupekTopu, goHeceHa Ha geH 28.04.2017 roguHa. 3a lMpetcepaten Ha OpGopoT Ha
anpektopu e nsdbpan co Ognykata Ha OgbopoT Ha anpekTopu Ha NeHepann HBecTtmeHTc ALl Ckonje 3a
n3bop Ha npetcegaTenoT Ha OnbopoT Ha aupekTopu, AoHeceHa Ha geH 04.05.2017 roguHa. Bo
nocnegHuTe 5 roamHu 6mun yneH Ha OgbopPOT Ha ANPEKTOPU, OAHOCHO YNpaBHUOT unu HagsopHuoT ogbop
BO cnegHuse apywrtea: Generali Investments d.o.0. Ljubljana (CnoseHuja) — NpeTcenaTten Ha YnpaBeH
onbop; Generali Investments d.o.o. Zagreb (XpBaTtcka) — lNpeTcenarten Ha Hag3opeH oabop; SAl Generali
Investments Romania S.A. Bucuresti (PomaHuja) — HensspLueH uneH Ha OabopoT Ha gupekTopu MeHepanu
MuBectmenTc ALl Ckonje — lNpetcepaten Ha OpbopoT Ha gupekTopy. Ha ¢oHOOT Ha HeOBMXKXHOCTU
Generali Investments AVF, cneunjaneH nHsectnumcku oHa € QUpeKTop Ha cnegHute eHTuTeTn: Generali
Investments AVF d.o.0, AVF 1 d.o.o., Generali Investments AVF 2 d.o.0., Generali Investments AVF 3
d.o.o., Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremicnine d.0.0. TekoBHO He e
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aKuMoHep WNU COOPY>XKHUK BO HWEOHO TProBCKO APYLITBO, @ BO U3MMHATUTE 5 roauHW MNOBPEMEHO
nocenysan akumu og Telekom Slovenije d.d., Gazprom PJSC, Siemens AG n Vedanta Resources plc. He
nocefyBa COMCTBEHO Yy4eCTBO BO OCHOBHAaTa rnaBHWHa Ha [IpyluTBOTO 3a ynpaByBawe. [lpeTceaarten e Ha
YnpaBsHuoT oabop Ha gpywtBoTto Generali Investments d.o.o. Ljubljana (CnoBeHuja) koe e akumoHep co
KBanMdpuKyBaHO y4ecTBo BO [JpylLTBOTO 3a ynpaByBaHe.
Nase KamueB, NnMaBeH usBpLieH AUPEKTOp
PogeH e Ha 16.10.1978 roguHa. [unnomupan Ha EkoHoMcknoT dakynTteT Ha YHuBepauTeToT ,,CB. Kupun
n MeTtoau;j“ Bo Ckonje Kage rv 3aBpLuyBa ¥ NocneanniioMmcknte ctyaum og obnacra MmeHaLMeHT Ha Bu3H1C
agMuHucTpaumvja (MBA), aekemepu 2017 rogvHa v 3aBplUyBa AOKTOPCKMTE CTyauM Ha EKOHOMCKMOT
nHcTuTyT Bo Ckonje. MNMocenyBa yBepeHne 3a paboTa co xapTum of BPeAHOCT U Ao3Bona 3a paboTerwe Ha
WMHBECTULIMOHEH COBETHUK, ABETE n3gagenu og Komucuja 3a xaptum og BpegHocT Ha Penybnvka CeBepHa
MakegoHuja. Og 2001 rognHa paboTen kako cneuumjanucT 3a AOKYMeEHTapHoO paboTere BO nnaTteH npomeTt
co cTpaHcTBO Bo CekTopoT 3a AeBu3Ho pabotenwe Ha HJIB Banka Al Ckonje. Op 01.06.2008 roguHa
HenpekuHaTo ja u3BpluyBa byHKumjaTa [NaBeH m3BpLUEeH AMpeKkTop Ha [pylTBOTO 3a ynpaByBake. 3a
n3BplleH uneH Ha OpbopoT Ha aupekTopu e m3bpaH co Opnykata Ha CobpaHMeTo Ha akuMoHepwu Ha
lenepanu MueectmeHTc ALl Ckonje 3a oTnoBuMKyBake M n3bop Ha yneHoBu Ha OobOpOT Ha AnpekTopw,
OoHeceHa Ha aeH 28.04.2017 rognHa n Oanykata Ha OgbopoT Ha anpekTopu Ha 'eHepanu MiHBecTMeHTC
Al Ckonje 3a n3bop Ha 13BpLUHK YneHoBu Ha Og6opoT Ha gupekTopu, AoHeceHa Ha 04.05.2017 roguHa.
CornacHocCT 3a nMeHyBawe 3a U3BpLUEH YneH Ha OgbopoT Ha AMPEKTOpK, OOHOCHO W3BpLUEH AMpEeKTop
Ha [dpywTBOTO 3a ynpaByBake 3a nepuog of 6 (wecT) rogmHm e n3gageHa co Pewenne og Komucuja 3a
XapTuu oa BpegHocT Ha Penybnuka CeBepHa MakegoHuja 6p. Y1 08-93 oa 12.06.2017 rognHa. KamuyeB
He ©un yneH Ha Ogbop Ha AMPEKTOpWU, OOHOCHO yNpaBeH U Haa30peH oabop, OAHOCHO COAPYXHUK UMK
aKUMOHep BO Opyro TProBCKO APYLUTBO BO OMIO koe Bpeme BO nocrnegHuTe net roaumHu. lNMocegysa
COMCTBEHO Y4eCTBO BO OCHOBHAaTa rmaBHWHA Ha [pylITBOTO 3a ynpaByBake BO u3Hoc og 7.500,00 espa
ofHocHO 750 06myHM akumu co NpaBo Ha rnac kov npetcrasyBaat okony 0,8 % o4 BKYNMHMOT CONCTBEHUYKHN
kanuTtan, He wusBpwyBa Apyrn akTMBHOCTU 3HadajHM 3a [pywTBOTO 3a ynpaByBake, HagBoOp Of
paboTereTo Ha [pyLITBOTO 3a ynpaByBaH-E€.
BecHa KapkuHcka, U3BpLueH aupekTop
PogeHa e Ha 23.08.1979 roguHa. unnommpana Ha EkoHoMckMOT dhakynTeT Ha YHuBepanteToT ,Ce. Kupun
n Metoguj“ Bo Ckonje Ha OTCEKOT (PMHAHCMCKM MEHaLIMEHT, a NOoCneaunnioMcku CTyauMu 3aBpllyBa Ha
Institut de la Francophonie pour I'Administration et la Gestion (IFAG) Bo Codwja. MNoceaysa gossona 3a
paboTerwe Ha MHBECTULMOHEH COBETHUK, u3gageHa og Komucuja 3a xaptum og BpegHocT Ha Penybnvka
CeBepHa MakepgoHuja. PaboTtena Bo Cunmak Bo 4enoT CMETKOBOACTBO, YBO3 U M3BO3, BO KOHCYNTAHTCKaTa
dupma AAI (Analysis and Advisory group) kako coBeTHUK, BO HJIBE HoB neHsuckn cong ALl Ckonje Ha
aenot cdmHaHcumn n koHTpona. O 06.2008 roauHa e BpaboTteHa Bo 'eHepanu NHBecTmeHTC ALl Ckonje Ha
nosuuuja MNoptdonno meHavep. O 11.2018 rognHa HenpekuHaTo ja u3BplyBa dyHKuMjata MN3BpLueH
avpekTop Ha OdpywTBOTO 3a ynpaByBawe. 3a M3BpleH yneH Ha OabopoT Ha gupekTopu e usbpaHa co
OpanykaTta Ha CobpaHueto Ha akumoHepu Ha [eHepanun MHesecTmeHTCc ALl Ckonje 3a OTNOBUKYBake U
n3bop Ha uneHoBu Ha OpbopoT Ha AupekTopu, AoHeceHa Ha aeH 25.09.2018 roguHa n OpgnykaTta Ha
Opbopot Ha gupekTopu Ha NeHepanu MueBecTmenTc Al Ckonje 3a n3bop Ha u3BpLUHK YneHosu Ha OgbopoT
Ha aupekTopu, AoHeceHa Ha 28.09.2018 roguHa. CornacHOCT 3a MMeEHyBawe 3a W3BPLUEH YfeH Ha
OpbopoT Ha OMpeKTopu, OOHOCHO M3BPLUEH OMPEKTOP Ha [pylwITBOTO 3a yrnpaByBake 3a nepuog og 6
(wecT) roamHun e n3gageHa co PelweHne og Komucuja 3a xapTum og BpegHocT Ha Peny6nvka CeBepHa
MakenoHuja 6p. Y1 08-56 og 26.10.2018 roguHa. KapkuHcka He 6una yneH Ha Ogbop Ha gupekTopw,
O[HOCHO ynpaBeH M Hag3opeH ogbop, a nocedyea akuum Bo komnaHumte Ankanuog AL Ckonje n BB
TukseLw. MNMocenyBa CONCTBEHO Y4ECTBO BO OCHOBHATA rMaBHUHA Ha [pylITBOTO 3a yrnpaByBake BO M3HOC
oa 5.000,00 eBpa ogHocHo 500 obuyHKM akumm Co NpaBo Ha rnac kou npetcrtaByBaat okony 0,53 % of
BKYMHWOT COMCTBEHWYKM KanuTan. He wu3BpwyBa [pyrM akTMBHOCTM 3HauvajHuM 3a [pywTBOTO 3a
yrnpaByBawe€, HagBop o paboTtereTo Ha [pylITBOTO 3a yrnpaByBatsE.
INlyka ®nepe, HensBplieH 1 He3aBUCeH 4neH Ha OQ6op Ha AupeKTopun
Ounnomupan Ha EkoHomckmoT dakynTeT Bo JbybrbaHa n maructpupan Ha YHuMBep3uTteToT Bocconi Bo
MwunaHo. Bo 2005 roguHa ja npesemMa dyHKUMjaTa CeHMOp MOPTAONMO MeHalep WU pakoBOAUTEN Ha
CEKTOPOT 3a aHanusa BO OepsaHckaTa komnaHuja KD BPD, 3a notoa ga ce npuknydnm Ha Generali
Investments (npetxogHo KD Funds) Bo mapt 2008 roguHa. Bo 2010 roguHa ce ctekHyBa co CFA
(Chartered Financial Analyst). Bo cpeguHaTa Ha 2012 rogvHa e Ha3Ha4eH Kako AMPEKTOop 3a ynpaByBake
co cpeacTBa Bo Generali Investments. Cnopen n3dopoT Ha pMHaAHCUCKMOT MarasuH ,,Mown ouHaHcuu,, Toj
€ HarpageH kako Hajoobap noptdonvo meHalep Bo CrnoseHuja 3a 2019 roamHa.
NeoHapao Meonu, HensBpueH 4neH Ha OaGopoOT Ha AUpPEKTOpPU
PogeH e Ha 5 anpun 1980 roguHa. Ounnomupan Ha PakynTeToT 3a MHOYCTPUCKO MHXeHepcTBO Ha Alma
Universitas Studiorum Parmensis, a noctannnomcku ctygun — MBA 3aepwunn Ha 240ORE Business School.
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Opn 2005 po 2014 rogvHa cBojaTa KOHCYNTaHTCKa Kapuepa ja 3anodyHyBa BO Accenture Business
Consulting, a notoa Bo komnaHwjata McKinsey. Bo 2015 roguHa Toj ce npuknydyBa Ha [pynauwujata
eHepanu n3BpLUyBajkM HeKornky yHKUMU Mery Kou, [upekTop 3a cTpaTtervja Ha HUBO Ha [pynaumja n
[upekTop Ha 0QHOCK CO KpeauT areHuun U MHBECTUTOPWM Ha HMBO Ha [pynaumja. Bo jynn 2019 rognHa
npemuHyBa Bo ['eHepanu AscTpuja, UME n Pycuja, co uen ga ja usspluysa ynorata Ha [naBeH gnpekTop
3a (puHaHCKK 1 TpaHchopMaLmja Ha AenOBHM aKTUBHOCTM 3a ynpaByBake CO CPeACcTBa W UHBECTULUMN.
Bo mMomeHTOB, TOj € UCTO Taka 4neH Ha Hekonky Opbopu Ha gupekTopu M M3BPLIHM KOMUTETM BO
KoMnaHuuTe kou ce gen of leHepanu [pynaumjata u Kou ynpaByBaaT CO cpefcTsa BO pervoHoT. Of
aekemepu 2020 roguHa, TOj € Has3Ha4veH 3a YneH Ha Ogbop Ha anpekTopu Ha MeHepanu MHBecTMmeHTC ALl
Ckonje.
4. TloyeTeH KanuTan 1 akLMoHepn KoM nmaat KBanudurKyBaHo y4ecTBO BO [IpyLUTBOTO 3a ynpaByBah-e
BucuHaTa Ha noyeTHMOT kanutan Ha [OpywTBOTO 3a ynpaByBahwe u3HecyBa 935.740,00 eBpa ogHOCHO
57.730.105 geHapu BO geHapcka npoTuBBpenHOCT no cpeaeH kypc Ha HBEPCM ob6jaBeHa geHOT npea
ycBojyBate Ha CTtatyToT Ha [pywTBOTO 3a ynpaByBake, OOAHOCHO Ha AEHOT npen YCBOjyBawe Ha
OANYKUTE 3a 3rofieMyBaH-e Ha NOYETHWUOT KanuTtars, a ce COCTOM 04 Napu4HU BIIOrOBM.

®upma n ceaguiTe Ha akKLLMOHEpU Y4yecTBO BO BKYNHMUOT 6pOj

Bpoj Ha akunm Ha aKuMu COo NpaBo Ha rnac

Bo [ApywTtBoTo (%)

[eHepanu MiHBecTMeHTC 4.0.0. JbybrbaHa
[yHajcka ynuua 63, JbybrbaHa CrnoBeHuja 92.024 obun4yHM akumm 98,34%
BkynHo: 92.024 0bWYHM akuUn 98,34%

5. HasuB, cegnwite n maTuveH 6poj, 4aTyM Ha OCHOBaH€e 1 HeroB ynuc Bo LieHTpaneH Perucrap 3a

Cekoe ApYyLUTBO KOe aernyBa kako coBeTHMK Ha OV ®P-0T, Kako 1 MMeTOo Ha npeTceaaTesnioT Ha opraHoT

Ha ynpaByBah-€ Uin apyrute o4roBOpHM nnua Bo TMe ApyLuTBa

[pywTBOTO 32 ynpaByBawe HEMA APYLUTBO KOE AeNyBa Kako COBETHMK BO POHAOT.
6. 3HauvajHu ogpenbu of, 4OroBOPOT CO Aeno3uTapHaTta 6aHka
BaHkaTa, nokpaj yyBaweTo Ha MMOTOT Ha PoHAOT, M BpLUK 1 cnegHuBe paboTu yTBpaeHn co 3NO:

o [lpoBepka ganu m3gaBaweTO M OTKYNOT Ha yaenu 3a cMeTka Ha ®oHOOT ce BpLUM COrfacHo co
3N® n npasunata Ha PoHOOT;

o [lpoBepka ganv npecmeTkaTa Ha HETO BpedHocTa Ha ygenute Bo POHAOT € BO COrMacHoCT CO
3aKoHcKaTa perynaTtmsa 1 BaxeudkuTe nponucu, kako n CtaTtytoT u lNpocnekToT Ha POoHZOT;

e [n n3epwyBa HanosuTte o4 [ApywTBOTO 3a ynpaByBawe BO BPCKa CO TPaHCaKUMUTE CO XapTuuTe
o1 BPEAHOCT U Apyr UMOT KOj ro CouMHyBa noptdonnoto Ha PoHOOoT, noa ycrnos Aa He ce BO
cnpoTtmBHocT co 3P, nponucute goHeceHun og Komucuja 3a xapTmm of, BpeaHoCT Ha Penybnuka
CesepHa MakepnoHuja, co NMpocnekToT n/vnu CtaTyToT ;

e OcurypyBa Oeka TpaHCaKUMUTE CO XapTuuTe of BpemdHOCT ke ©OmagaT HaMuMpeHw, OO4HOCHO
JocTacaHuTe napuyHu nobapyBarwa Ke Ouagat HannateHu BO 3aKOHCKUTE UMM LOrOBOPEHUTE
POKOBY;

e [0 un3BectyBa [pylWITBOTO 3a aKTUBHOCTUTE KOM Ce OAHecyBaaT Ha MMOTOT Ha PoHOOT u ™
N3BpLUYBa HErOBUTE Hamnosu;

e [W HannaTyBa cuTe NMpUXOAM W OpYyrM npaBa KoM goctacyBaaT BO kopucT Ha POHOOT, a Kou
npovsneryBaaT of HErOBMOT UMOT;

e Ocurypysa npuxogute Ha POHAOT Aa ce KopucTtat Bo cornacHocT co 3ND, CtatytoT u [NpocnekToT
Ha ®oHAOoT, a TpowoumMTe Kou M nnaka PoHAOT Aa ce BO cornacHocT co oapenbute og 3UP u
ycrnosute oa CtaTyToT m NpocnekToT Ha PoHJOT;

e UsBpwyBa gpyrn paboTu Kou ce NpeaBuAEHU CO AeN03NTapHWOT Aorosop Mefy [pywTBOTO 3a
ynpaByBatse u [leno3ntapHata 6aHka;

e Boan eBupeHumja Ha paboTereTo Koe ro Bpwu Kako [eno3utapHa OaHka, 3a cekoj PoHZA
noegMHEYHoO U pedoBHO ja ycorfiacyBa co eBmaeHumjata Ha [pyLluTBOTO 3a ynpasyBaHe€;

e [0 npujaByBa o Komucuja 3a xaptum og BpegHocT Ha Penybrnvka CeBepHa MakenoHuja cekoe
KpLuerwe Ha ogpenobute og 3UND;

e Ha peBusopute 1 Ha gpyruTe nuua oBracTeHu Aa BpliaT yBufd, BKIydyBajku ja n Komucuja 3a
xapTum opf BpegHocT Ha Penybnuka CesepHa MakegoHuja, MM OBO3MOXyBa npucTtan Ao
nogaToumTe N 40 CMETKUTE NOoBp3aHM CO MHBECTUUMNCKUTE POHOOBU U HUBHUOT UMOT;

e OrtBapa cmeTkM 3a noTpedbute Ha PoHOOT Bo baHkaTta 1 Bo LleHTpanHMoT aenosuTap 3a xapTum
04 BPEeOHOCT;

e YnnaTyBa Ha nocebGHa CMeTKa Napu4Hu cpefcTBa o npodaxbaTa u OTKynoT Ha yaeny Bo ®oHAoT;

e OtBapa nocebHy CMETKM 3a NapuW4HN CpeacTBa Kaj 6aHKM M CMETKM 3a XapTum of, BPEOHOCT Kaj
4enosnTtapu 3a xapTum og Bpe4HOCT BO 3eMjaTa 1 BO CTPaHCTBO W/unu cy6-aeno3ntapHa 6aHka Bo
CTPaHCTBO;

27



e [W yyBa OOKYMEHTUTE 3a NOpaMHyBaw€ BO BpCKa CO ynnaTute U ucnnatute Ha/og CMeTkuTe 3a
napvyHM cpeacTea 1 CMEeTKUTE 3a XapTum of BpeaHoCT Ha DoHAOT;

o [lpaBu npecmeTku u nogHecysa bapara 3a HamanyBake, ocrioboayBare, NOBpaT 1 NMNakake Ha
OaHOK;

e Bpwwn kopnopaTuBHM akTMBHOCTM 3a [pylUTBOTO 3a ynpaByBake (M3BECTYBake 3a aKLMOHEPCKU
cobpaHuja u apyru LLEHOBHO YyBCTBUTENMHM UH(OPMaLIMK, Kako 1 NpaBa NoBp3aHn CO akuumnTe u
OpyriTe xapTumn of BpedHOCT Kou ce YyBaarT);

e Bo cnyyaj pa He moxe ga ce cnpoBede nvkBupaumja Ha PoHOOT oA cTpaHa Ha [dpywTBOTO 3a
ynpaByBak€e nopagmn npuyinHu Haesegenn Bo 3P, baHkata cnposegyBa nuksngaumja Ha PoHgoT
cornacHo 3A®.

7. BaxHu akTMBHOCTU Ha [pyLUTBOTO 3a ynpaByBaHe
[pywTBOTO 32 ynpaByBawe OCBEH [03BOMNarta 3a yrnpaByBake CO OTBOPEHU U 3aTBOPEHU UHBECTULIMCKU
hoHO0BM, MMa A03BOMA M 3a BpLUeHe paboTu Ha ynpaByBake CO CPeACTBa Ha CMeTKa Ha MHAMBMAYaneH
KNWEHT — CONCTBEHWK Ha NOpTEONMO CMETKa U MHBECTULIMCKO COBETYBaHE.
8. Jlucta Ha nuua co Kov ApYLUTBOTO 3a yrnpaByBake MMa CKIy4YeHO J0roBop 3a NpeHecyBake Ha
aKTMBHOCTUTE
Ha ocHoBa Ha 4uneH 8 ctaB 2 og 3V u MNMpaBUNHUKOT 3a HAYMHOT, NocTankaTa u BUAOT Ha aKkTUBHOCTU KOU
MOXe OPYLWTBOTO 3a ynpaByBake CO MHBECTUMUMUCKM (POHOOBM Aa M MpeHece Ha TpeTu nuvua, a no
npetxogHo pobueHa cornacHocT of Komucuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa
MakegoHuja, [pywTBOTO 3a ynpaByBake UMa NMPEHECEHO N3BPLUYBaH-€ Ha aKTUBHOCTU Ha:
[pywTBO 3a CMETKOBOACTBEHM YCNYrn, KOHCANTUHT 1 Tproeuja YHUJA CMAPT AKAYHTUHI OO Ckonije,
co ceguwTe Ha yn. 8ma YgapHa bpuraga 6p.39, Ckonje-LleHtap, co EOB 4032015529818 n EMBC
7075456, npetctaByBaHo oA ynpasutenoT Mupocnas NukoBHWK. HaBeaeHOTO npaBHO nvLe € OBNnacTeHo
Ja u3BpLlyBa agMUHUCTPATUBHM paboTu KOU ce 0gHecyBaaT Ha BOL4EHETO Ha OEMOBHUN KHUTU U CMETKU U
N3roTByBake Ha (PUHAHCUCKN M3BELLTan 3a cMeTKa Ha [IpylITBOTO 3a yrnpaByBasE.
HJ16 Banka ALl Ckonje, co ceamwTe Ha yn. Majka Tepesa 6p. 1, Ckonje, co EQB 4030993191133 u EMBC
4664531, 3actanysaHa op [NpetcegaTten Ha YnpaseH ogbop BpaHko peraHoBuk. HaBegeHoTO npaBHO
nve e oBnacTeHo Aa BpLUM nocpefyBawe npu npogaxba n/vnv oTkyn Ha yaenute BO MHBECTULMCKUTE
oHO0BM CO KOU ynpaByBa [pyLLITBOTO 32 yrpaByBake U peknamMmmpare Ha UHBECTULMCKUTE HOHOO0BM.
OpywTBo 3a koHcynTaHTcku yenyrn BUTY Akagemuja JOOEJT Ckonje, co ceguwte Ha yn. bnaroj [laBkoB
6p.16/1-1, Ckonje, co EOBb 4080019582696 n EMBEC 7358164, 3actanyBaHO oA ynpaBuTen XeneHa
Kogpny Mopwn. HaBegeHoTo npaBHO Nnule € OBMacTeHO Aa BPLUM aAMWHUCTPATMBHM paboTm Kou ce
OfHecyBaaT Ha BOCMOCTaByBake M 0OpXXyBake Ha OOHOCK CO BMOXyBauuTe npeasuaeHn co 3N,
9. MecTo 3a MOX€eH yB/A BO OMNWITUTE akTh Ha [pywITBOTO 3a ynpaByBah-e
CuTe 3anHTEepecupaHn CTpaHu MOXe Aa umaaT yBuj BO CUTE OMNWTK akTu Ha [pyliTBOTO 3a ynpaByBaHe
BO OenoBHWUTE npocTopun Ha [dpywTBOTO 3a ynpaByBawe, Ha 6yn. [NaptusaHcku ogpeamn 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboTteH geH og 09:00 go 15:00 wacoT. AcTo Taka, oB1e OKYMEHTH moxaT Aa bugat
npesemeHu o4 oduumnjanHata MHTEpHeT TpaHuua.
I NOOATOLM 3A OEMO3SUTAPHATA BAHKA

[enosutapHa baHka Ha ®oHpoT e HJIb baHnka ALl Ckonje, co cegnwTe Bo Ckonje, Ha agpeca: yn. Majka
Tepesa 6p.1, (B0 HaTaMOWHWOT TekcT: baHkaTa).PuHaHCKMCKUTE akTUBHOCTU Kou M Bpwu BaHkata, BO
HaunoHanHaTa knacudukaumja Ha p[ejHocTM ce O03HayeHu noa wwudppata ,64.19 - MoHeTapHo
nocpenyBawe. baHkata nma gobrneHo npetxogHa cornacHoct og HBEPCM 3a Bpluewe Ha hmHaHcuckara
aKTMBHOCT ,JaBare YCIyrM Ha YyBake MMOT Ha MHBECTMLMUCKM M NeH3uckn oHOoBU®, co pelueHune 6p.
15814 op 30.04.2013 roamnHa. 3a u3bopoT Ha baHkaTa 3a geno3utapHa 6aHka Ha PoHOoT e aobueHo
opobpeHune og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakefoHwja, co pelueHne 6poj
Y1 08-62 oa 22.06.2021 roguHa;0pywiTBOTO 3a ynpaByBawe U baHkaTa npu n3spLuyBaweTo Ha CBOUTE
0o0BpCckM MopaaT fa AejcTByBaaT HE3aBUCHO U MCKIYYMBO BO MHTEPEC Ha COMCTBEHMUMTE Ha yaenu.Bo
cny4yaj kora PoHOOT MMa CpencTBa HagBop oA TepuTopujaTa Ha Penybnuka CeBepHa MakenoHuja,
baHkaTta un3bupa n cyb-geno3utapHa 6OaHka 3a 4vyBakbe Ha Tue cpeacTBa, koja e OaHka wnu
creuyvjanMsMpaHa geno3uTapHa UHCTUTYLMja co 403BoNa 3a paboTa vM3gafeHa Of HaalieXXeH OopraH BO
3emja HagBeop oA Penybnuka CeBepHa MakefoHwja u e oBnacTeHa 3a TakBa [EejHOCT COrnacHO 3aKoHUTe
Ha OpxaBaTa Kaje ke ce BpLUM 4YyBake Ha cpepctBata Ha PoHpoT.3a M3BplIyBawe Ha ycryrata
genosutapHa 0aHka Ha WMMOTOT Ha MHBecCTMUMCKUTE ¢oHOoBM, BaHkata mMma cknydeHo [oroBop 3a
cybaeno3nTapHu ycnyru co cnegHaTa 6aHka:
HasuB u ceauwiTe Ha cybaeno3sutapHaTta 6aHka:
Nova Ljubljanska banka d.d., Ljubljana
Trg republike 2
1520 Ljubljana
Slovenia
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BbaHkaTa 3a nopaMHyBare Ha TpaHCakuMMTe U YyBake Ha CpeacTBata Ha UMOTOT HAa MHBECTULUCKUTE
doHaoBM n3bupa cybaenosutapHa 6aHka Koja MMa go3Borna 3a paboTa u3gageHa of cooaBeTeH HaanexeH
opraH BO 3emjaTa HaaBop of TepuTopujaTa Ha P.C.MakeoHuWja 1 e oBnacTeHa 3a TakBa ejHOCT COrnacHo
3aKOHUTE BO MaTMyHaTa gpxxasa. [Mpu cknydyBake Ha JOrOBOP 3af0MKUTENHO ce NpeaBuaeHn ogpeabm
3a 3alTuTa Ha cpeacrteata U npmxoamte Ha MHBECTULUCKUTE CbOHJJ,OBI/I N CTENEHOT Ha OAroBOPHOCT Ha
cybaenosutapHaTa 6aHka. [lononHMTENHO, 4OroBOPOT KOj € CKNydeH coapxu oapendu BO KOW jaCcHO ce
npeaBuaeHN Aeka cpeacTBaTa Ha MHBECTULUCKMTE hoHAOBM HeMa Aa buaaTt npeaMeT Ha M3BpLUYBak-e Ha
6urno KakeBo NpaBo Ha TPETO N1ue, HeMa Aa bugat npegmeT Ha 3anor unu nobapyeame o 610 KakoB TUM
Ha cybaenosuTapHata GaHka UNM Ha HEroBUTE KPeAMTOpW, HUTY BP3 TWe cpeactBa Moxe fa buge
CnpoBeAeHO M3BpLLYBah-e. [IONONHUTENHO, Ce NpeaBuayBaat oapeabu of Kou jacHo ke ce NpeaBuamn aeka
cybaenosnTapHaTta 6aHka BO CBojaTa eBMAeHUMja ke M MpukaxyBa cpeacTBaTa Ha WMHBECTULUCKUTE
doHOo0BM Ha MMe Ha baHkaTa, a 3a cmeTka Ha doHaoBuTe. Co Toa AOroBOpHUTE CTPaHW Ke HacTojyBaaT
aa cnpe4yar KOHC*)J'IVIKT Ha NHTepec n ke ,El,ejCTByBaaT MCKNy4YMBO BO NOJi3a Ha concTtBeHuUumnTe Ha ygenm Bo
hoHO0BMTE, a CEKOj NOTEHUMjaneH Cyanp Ha MHTepeC Ke ce NpeBeHnpa CornacHoO MHTEPHUTE NONUTUKM Ha
baHkata. BaHkaTa BO CBOe MMe, a 3a CMeTKa Ha COMNCTBEHUUWUTE Ha yaenu, rM ocTBapyBa HUBHUTE
nobapyeana crnpema [pyLITBOTO 3a yrnpaByBake. Toa He ro UCKIy4yBa NPaBOTO Ha COMCTBEHMLMTE Ha
yaenu camu aa ru octeapysaat cBoute nobapysarwa baHkaTa oarosapa npepg JpyluTBOTO 3a ynpaByBawe
W npes COMCTBEHUUMTE Ha yAENMW 3a HAacTaHaTa LTeTa o4 HEMU3BPLLYBAHE UMW HEMPABUIIHO BPLUEHE Ha
paboTuTe, NpeaBMaeHN BO AENO3UTApPHMOT foroBop unm co 3U.
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N3jaBa Ha [Jeno3uTtapHata baHka

W3jaBa Ha [leno3uTapHaTta 6aHka

1 MOOATOLU 3A AEMO3UTAPHATA BEAHKA

[enosuTtapHa 6aHka Ha ®oraoT e HIB Banka ALl Ckonje, co ceauLuTe Ha yn.Majka Tepe3sa 6p. 1,
1000 Ckonje. N3BopoT Ha HIIB Banka ALl Ckonje 3a genosutapHa 6aHka Ha POHAOT € 0406peH co
pelieHue of KomucujaTta 3a xapTum of BpeaHOCT 6poj oA roguHa.

HenosuTapHata 6aHka e perncTpupaHa Bo LeHTpanHnoT peructap Ha PCM, aaHoueH 6poj
4030993191133, EMBC 4664531 co ceguwiTe Ha Teputopujata Ha PCM 1 uma 40BUEHO COrnacHocT
oA Hapoprata 6aHka Ha PCM 3a BpLuetbe Ha akTMBHOCT YyBap Ha UMoT, PelueHue 6p. 1849 o
11.03.2008 roanHa uspapero og HEPM — MpeTxoaHa cornacHoCT 3a BpLUEHe Ha huHaHcuckaTa
aKTMBHOCT “fAaBare ycnyru Ha 6aHka-4yBap Ha umot”.

MpenmeT Ha paboTewe Ha [lenosuTapHaTa 6axka:

UyBawe Ha UMOTOT Ha dPoHAOT;

e [lpoBepka aanu n3aaBakeTo 1 OTKYNOT Ha yAEN! 3a CMeTKa Ha POHAOT Ce BPLUM BO COFNacHOCT
CO 3aKOHOT ¥ nNpaesunata Ha PoHAOT;

e [lpoBepka aanu npecMeTkaTa Ha HETO BpeAHOCTa Ha yaenuTe Bo POHAOT, € BO COrMacHOCT CO
3aKOHOT, MOA3aKOHCKUTE NPOMUCU 1 BO COrNAacHOCT co MNpocnekTute u CTaTyToT Ha DOHAOT;

e Hannarta Ha cute npuxoau U Apyrv npaea kou [OCTacysBaaT BO KOPUCT Ha POHAOT, a Kou
npousnerysaar of HEroBMOT UMOT;

e Ocurypysa feka TpaHCakuMUTe CO XapTUUTE Of BPEAHOCT ke GuaaT HamupeHu, OfHOCHO
AocTacaHute napuyHu nobapysara ke Gugar HannaTeHn BO 3aKOHCKUTE UM AOrOBOPEHUTE
poKoBH;

e MUsBectyBare Ha [pyLUTBOTO 3@ aKTUBHOCTUTE KOW CE OAHECYBaaT Ha UMOTOT Ha POHAOT U
U3BpLUYBakE Ha HEroBUTE Hanoau;

° Usspwysare Ha HanosuTe of [pylTBOTO BO BpCKa CO TpaHCaKUWWTE CO XapTunte of
BPEAHOCT U ApPYrMoT MMOT KOj ro CovuHyBaaT noptdonujata Ha OTBOPEHUOT UHBECTULIUCKM
oHA, NoA yCroB Aa He e BO CPOTUBHOCT CO 3aKOHOT, CO NponucuTe AoHeceHu og KomucujaTa
3a XxapTuu oa BpeaHocT, co MpocnektuTte n CtatyToT Ha OHAOT;

e Ocurypysa aeka npuxoante Ha GOHAOT ce KOPUCTAT BO COrMacHocT co 3akoHoT, MpocnekTute
1 CTatyToT Ha POHAOT U TPOLLOLIMTE KoM v nnaka POHAOT Ce BO COrfacHOCT co oapeaduTe of
3akoHOT 1 co ycrosuTte of lMNpocnektute n CTaTtyToT Ha POHAOT;

e Boau esnpeHunja Ha paboTereTo LUTO ro BpLK kako [lenosuTapHa GaHka W peaosHo ja
ycornacysa co esuaeHuuvjaTta Ha [1pyLuTBoTo;

o [pvjaByBare Ha cekoe Kpluete Ha oApeabuTe of 3akoHOT kaj Komucujata 3a xapTuu of
BPEAHOCT;

o OBo3smoxyBare Ha npuctan Ao NojaToUWTe U CMETKUTE NoBp3aHn co POHAOT W HEroBUOT
UMOT, Ha peBU3OPUTE U Ha ApyruTe Nnuua (BKNy4YnTenHo u Komucujarta 3a xaptum of BPEAHOCT)
OBNacTeHu na spwiat ysua u

HITB Banka All Ckonje aejHocTa Ha AernosuTapHa GaHka ja U3BpLUyBa CaMOCTOJHO BO paMKUTE Ha
[enoBHWOT cekTop 3a huHaHCUCKM Nasapy 1 CPEACTBa U HEMa CKITy4eHO JOroBOp 3a NPeHecyBake Ha
aKTUBHOCTUTE Ha TPETO nuue.

Usjasa: Cute axypupaHu nogaToLu o4 osaa rnasa ke um 6ugaT gageHu Ha ysug o cTpaHa Ha bankarta
Ha Gaparbe Ha cuTe UHBECTUTOPU BO yaenu 8o PoHAOT.
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Jbybuua JaHuyeBcka [JumnTpoBCKa -
[LupekTop Ha CekTop M | HITb Barika AJl| Ckorje

— O B
Kpuctujar Masnoscku L%%c/é?{/" o1
MomowHuk [upekTop Ha CekTop
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IV MOOATOLM 3A JIMUATA LUTO CE OArOBOPHW 3A NSOABAHE HA MPOCMEKTOT

1. MWsjaBa Ha nuuaTta ogroBopHM 3a usgaBareTo Ha [1pocnekToT

.Vi3jagysame Oeka, crioped Hawume ygepysaH-a U 80 COe/laCHOM CO Hawume Co3HaHuja u nodamouyume
€O Kou pacronazame, nodamouyume HagedeHu 80 [Npocrnekmom ce 8epod0CmOojHU, MOMIMIOMIHU U MOYHU U
Oeka 80 [lpocnekmom ce HasedeHu cume rnompebHu UHhopMayuu 8p3 OCHOB8A Ha KOU 8/10XKysadume
Moxam Oa Oobujam npasusHa npemcmasa 3a omeopeHUom ¢hoHO U 8p3 OCHOBa Ha Kou Moxam 0da
OoHecam npasuriHa 00slyKa 3a 8/10XKy8aH-€ UJlu He 80 yOeslu Ha OM8OPEeHUOM UHBECMUUUCKU ¢bOHO, a
ocobeHo da dobujam npemcmasa 3a pu3uyume Kou ce rogp3aHu co UH8eCMUYUCKUOm ¢poHA u He2080mMo
nopmebosnuo.”

Jlaze Kamues - V3BpLueH uneH Ha Og6op Ha anpekTopu

BecHa KapkuHcka - M3BpLueH uneH Ha Ogbop Ha anpektopum

INyka Mopgnorap-lNpetcegaren n Hem3BpLUEH YneH Ha Oabop Ha AvpekTopu

NeoHapao Meonu - HenseplieH uneH Ha Oa6op Ha anpekTopu

Nyka dnepe - HensepLueH 1 He3aBUCEH YnieH Ha Oabop Ha AupeKTopu

2. Jlnya 3a KoHTakT BO [IpylITBOTO 3a ynpaByBake
WAme n npesume DyHKUMja TenedoHcku 6poj

Jlase KamyeB 'NaBeH n3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH gnpekTop +389 2 60 90 304
Mapuwja JloseBcka PrHaHCUCKN COBETHUK +389 2 60 90 300
Hape AHrenoscka DUHAHCUCKN COBETHUK +389 2 60 90 300
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