MpocnekT

NeHepanu BPUK



BOBEL

OBoj lNpocnekT (B0 HaTaMOLLHNOT TeKcT: [pocneKT) NnpeTcTaByBa jaBeH NMoOBUK 3a KynyBake Ha yaenu Bo
OTBOPEHMOT uHBecTuumncku goHa NeHepann EPUK (Bo HaTamoLlHWOT TekeT: PoHA).

MogaTtoumTe kou ce coapxaHu Bo [lpocnekToT, 3aegHo co ogpenbute og CtaTyToT Ha PoHAOT (BO
HaTamoLUHWOT TekcT: CTaTyT), CO KOjLUITO ce ypeAyBaaT nNpaBHUTE OAHOCK Ha [pyLUTBOTO 3a ynpaByBaHe
CO OTBOPEHW U 3aTBOPEHMN NHBeCTULMCKM hoHaoBK [eHepanu NHeecTtmeHTc Afl Ckonje (BO HaTaMOLIHWOT
TekcT: [pywTBO 3a ynpaByBahe) CO COMCTBEHUUUTE Ha yaenu Bo PoHAOT (BO HATAMOLUHUOT TEKCT:
Bnoxysaum nnu ConcTBeHuuM Ha ygenu), co3gaBaaT NpaBHa LenvHa Koja rm COApXu cute noTpebHu
nHdopMaLn, Bp3 OCHOBA Ha KOW MOTEHUMjarnHUTE BROXyBadu MoOXaT Aa foHecaT pasyMHa offnyka 3a
BMNOXyBahe Bo ®OHAOT.

Mpen AoHecyBawe€TO HA OAfyKa 3a BNOXYyBake, CEKOj NoTeHUMjaneH MHBECTUTOP € AOIKEH BHUMATENHO
Aa v npounta ogpeadute opf MNpocnektoT n CTaTyToT, CO Len Aa Jo3Hae 3a KakoB BU Ha BIIOXyBaHe
cTaHyBa 300p, Kako 1 3a pu3numMTe NOBP3aHN CO BNOXyBakeTo BO POHAOT.
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Bp3 ocHoBa Ha uneH 53 on 3akoHoT 3a uHBecTuumckn doHaosu (Cn. BecHUk Ha Penybnuka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHN N3MeHN 1 AOMNONHyBawa), [paBuUNHMUKOT 3a hopMaTta U CoapXUHaTa
Ha MNpPOCMEKTOT Ha OTBOPEH U 3aTBOPeH MHBecTuumcku ¢oHa (Cn. BecHuk Ha Penybnuka CeBepHa
MakegoHuja 6p. 203/2021 n15/2023) n uneH 53, ctaB 1, Touka 2 og CrtatyToT Ha [pywTBOTO 3a
ynpaByBake CO OTBOPEHM W 3aTBOPEHWU mMHBecTuuuckn coHpgosu MeHepanu MHesectmenTc ALl Ckonje,
Opbopot Ha gupektopu Ha eHepanu UuBecTmenTc ALl Ckonje Ha geH 17.05.2023 rogmHa goHecoa
npeuncTeH TekcT Ha lNpocnekToT Ha N'eHepanu BPUK oTBopeHMOT uHBecTULMCKM hOHA.

| MOOATOLI 3A OTBOPEHUOT ©OHA

Mornasje 1
OnwTK nogaTouu 3a OTBOPeHUOT POHA

1.1.
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1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

1.10.

HasuBoT Ha ¢hoHaoT: OTBOpEH nHBecTUUMCKN boHA NeHepanu BPUK

CkpaTeH Ha3uB Ha doHaoT NeHepanu BEPUK o.g.

MeryHapoaeH Ha3vs Ha dpoHaoT Generali BRIC

Bua/Tun Ha ®oHA: POHAOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKM (POHA, KOj Ce KaTeropusmpa
BO rpynaTa akuucku (oCHoBHa kaTeropuja) n pernoH—I noban-asapwu Bo pa3soj (noTkaTeropuja).
UpenTudmkaumckm 6poj Ha cpongot: 9110000000062

[atym Ha opraHusupame 1 6poj Ha pelueHneTo 3a AaBawe 0f00peHNe 3a opraHus3upame
Ha oTBopeHuoT PoHa oa Komucujara 3a xaptum op BpeaHoct: 07-2491/7 og 25.09.2008
roguHa

Bpeme Ha noctoere Ha MHBeCTULUCKUOT poHA: DOHOOT € opraHnsmpaH Ha HeonpegeneHo
BpeMe;

MecTto kage wTO MOXe Aa ce fobue npumepok of NMpocnekToT, CTaTyToT U KNy4YHUTE
MHcopmaLmm 3a UHBECTUTOPUTE HAa OTBOPEHUOT MHBECTULIMCKN DOHA NINU AONMONHUTENTHU
MHcdopmaLunm 3a PoHAOT, KAKO U NOMYroAULLIHU U peBUAUPaHU FOAULLHU U3BeLITau:
OpyLwTBO 32 ynpaByBahe CO OTBOPEHUN N 3aTBOPEHN UHBECTULMCKN hOHAO0BU ["eHepanu
UuBecTtmeHTC Al Ckonje, 6ynesap MNapTtusaHcku ogpean 14A/1-2, Ckonje-LieHTap (Bo
MONHaTaMOLUHMOT TekcT “[pyLITBO 3a ynpaByBawe”) unu Ha Beb ctpaHaTta Ha [pyLuTBoTo 3a
ynpaByBarwe www.generali-investments.mk

3aKkoHcKa pamMKa 3a paboTerwe Ha MHBECTULUCKUOT DOHA M perynaTtopeH pexum Ha Koj
noanexu: 3aKoH 3a MHBECTULUCKM DOHA0BYU (BO HaTaMOLWIHKOT TekcT: 3V®P) 1 cute noas3akoHCKU
aKkTu JOHeCeHU BP3 OCHOBA Ha OBOj 3aKOH;

[aHo4HM npaBa n 06BPCKN Ha MHBECTUTOPUTE U UHBECTULIMCKNOT choHA: VIMOTOT Ha poHAOT
ke ™ mma cute OaHOYHM OOBPCKM COrMMacHO NPUMEHNMBUTE AAHOYHW 3akoHu BO PenybGrnvka
CeBepHa MakegoHuja. PoHAOT HEMA CBOjCTBO Ha NPaBHO NULLE U CO Ornej Ha Toa He NpeTcTaByBa
AaHo4veH 0BBp3HUK CornacHo NnpMMeHnuBaTa perynatmea u He ce nnaka AaHok Ha fobuekaTa koja
WwTo ¢poHOOT ja ocTBapyBa. [oxoOoT Ha BMNOXyBa4doT oA npopaxbata Ha yaenu of ¢oHAoT,
noAanexun Ha ogaHoYyBare, COrnacHo 3aKOHOT 3a JAaHOKOT Ha NnudeH Aoxod U 3akoH 3a AaHOK Ha
JobuvBKka, 3a kanuTanHata gobuBka of npogaxbaTa, Koja e pe3ynTaT Ha pasnukata nomery
npogaxHaTa W KyrnoBHaTa LeHa Ha yaenuTe HamarneHa 3a cuTe TPOLIOUM U HagoMecTOLM.
[daHo4yHaTa perynatusa e NpOMeHnMBa KaTeropuja n 3atoa BNoXxyBayute BO yaenu Bo poHOoT ce
COBeTyBaaT [ia aHraxupaaT AaHOYHWN COBETHULM 3a NOTEeHUMjanH1uTe AaHOYHU NoCneanLm Kom LWTo
MOXe [a npousnesaTt 3a HUB Of BMOXyBaweTo BO DOHAOT M NOHATaMOLLHOTO pacrnonarawe co
yaenu, a kou nocrneguum 6y npousnerne oA Lenata u JaHodHaTa perynaruea.

Monutuka Ha PoHAOT 3a pacnpenenba Ha gobuskaTa: [NpuxoanTe og UHCTPYMEHTUTE BO KOU
ce BNOXeHn cpeacTtBaTa Ha POHAOT, KaKo LUITO Ce KamMaTHW npuxoau, Npuxoau o AVBMAEHOW,
KanutanHy oOGuBKM U NO3UTUBHU KYPCHM pasrukv, HEMa Ja ce UCMnnaTyBaaT KOH NoeAnHEeYHUTe
BMOXYBaun, TYKy aBTOMaTCKuN ke ce pemHBecTupaaT, Co Len 3rofeMyBame Ha LueHaTa Ha yaenor
Ha ®oHpoT. ConcTBeHMLMTE Ha yaenuTe ce u3jacHyBaaT 3a COrNacHOCT 3a pevHBEeCTUpame Ha
JobuvBKkaTa co noTnuwlyBane Ha [loroBop 3a Bnoxysake — NpuctanHuua.

NMopaTtoum 3a HAYMHOT Ha UCMaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkaTta: [lobmskata Ha
doHOoT ce objaByBa BO peBuAMpaHU rouHM U3BEWTaM W LENocHO WM npunara Ha
nHBectutopute Ha PoHpaoT. LlenokynHata aobueka ce pevHBecTupa. [lobuskata Ha PoHOOT e
CcpasMepHa Ha HMBHOTO y4eCTBO BO WMMOTOT Ha POHOOT, a MHBECTUTOpUTE ja peanusnpaar
OoOMBKaTa Ha TOj HAYUMH LUTO AeNyMHO WUIK BO LENOT M1 OTKynyBaaT cBouTe yaenun Bo PoHAoT, BO
cornacHocTt co oapenbute of lNMpocnekToT. [paBoTo Ha yvyecTBO BO gobuBkaTa npeTcTaByBa
pasnuka nomery npogakHaTta LeHa Ha yaenuTe u HabaBHaTa (KynoBHaTa) LeHa.




1.11. dupma u ceguwiTe Ha oBfacTeHMoOT peBusop: [dpywTtso 3a pesusnja PACEJT BEOADOP[
ATAHACOBCKM OOO Ckonje co agpeca Ha bynesap [NaptusaHckn Ogpenu, 6poj 63/2-5, 1000
Ckonje. (BO HaTaMOLLHWNOT TEKCT: OBNacTeH peBU3op).

Mornasje 2
OeTtanu 3a oOCHOBHUTE KapaKTepPUCTUKU Ha yaenute Ha (poHAOT

2.1. Npupopara Ha NnpaBaTa Kou nNpousneryBaarT og yaenute Ha PoHOOT:
MpaBata og yaenute Bo ®OHAOT ce CTEeKHyBaaT CO 3anuilyBakbe Bo PernctapoT Ha yaenu Bo ®oHAOT WTO
ro sBoau [JpywtBOTO 3a ynpaByBake. [JpyLITBOTO 3a ynpaByBakwe € OOMKHO Aa BOAW peructap Ha yaenu
Bo POHOOT. YNMCOT Ha nogatouuTe BO PernctapoT Ha yaenu ce BpLUM BeAHall Mo U3BpLUeHaTa ynnarta u
YyTBpAYBaHETO HA HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT No yaen 1 Ha 6pojoT Ha yaenu LWTo My npvnara
Ha WHBECTUTOPOT BO YME MME U 3a Yuja cMeTKa e ussplueHa ynnartata. ConctBeHMUMTE Ha yaenu umaat
efHaksu npaea Bo ®oHOoT. YaenuTe Bo POHOOT He MOXaT cnoboaHo fa ce npeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO WNKM OOroBoOp 3a nogapok. TakBMOT MPeHOC MMa NpaBHO AejCTBO MO 3anullyBake Ha
npeHocoT Bo Pernctapot Ha yaenv Bo PoHOOT of cTpaHa Ha [pylwTBOTO 3a ynpaByBaH-e.

2.2. NpaBa Kou npusneryBaar of yaenure:
CornacHo 3M®, Ha concTBeHuUMTe Ha yaenu Bo ®OHAOT MM Ce rapaHTUpaHu cnegHuTe npasa:

A. lNpaeso Ha uHgopmupaHocm;
Co uen npaBWNHO, TOYHO M HaBpPeEMEHO WHOopMMpare Ha COMCTBeHWUMTe Ha yaenu Bo POHAOT,
[pywTBOTO 32 ynpaByBawe € JOIPKHO:

e [lpywTBOTO 3a ynNpaByBake € JOIMKHO BO POK 04 cedyM KaneHAapcku AeHa oA AeHOT Ha
nobvBare Ha 0400pPEHNETO 3a U3MEHU 1 AOMNOIMHYBaka Ha [pocnekToT Ha NHBECTULUCKNOT
doHg og Komucmjata ga ro objasu NpocnekToT Ha BeG-cTpaHuuaTa Ha [JpywTBoTO 3a
ynpaByBate. [IpyLLTBOTO 3a yrnpaByBawe € JAOMKHO, Ha baparke Ha MHBECTUTOPOT, BecnnaTtHo
Aa My ro goctasu [1pocnekToT BO XapTueHa hopMa Unun Ha Aapyr TpaeH Meauym;

e [lpywTBOTO 3a ynpaByBake € AOSMKHO eHall FoAULIHO Aa ja axypupa cogpXunHarta Ha
NPOCMNEKTOT Ha MHBECTULIMCKMOT (POHA CO KOj yrpaByBa M uctata ga ja goctasu go Komucujarta u
ha ja objaBn Ha cBojaTa Beb-cTpaHuua HajaouHa ao 31 Maj cekoja roguHa;

e YTBpAeHaTa LeHa Ha yaenute BO OTBOPEHUOT hoH, ce objaByBa cekorall Kora e U3BpLUIeHO
KynyBawe unu npogaxba Ha yaenute Bo OTBOPEHMOT PoHA, a Hajmarnky ABa naTtv MeceyvHo.
ObjaByBareTO ce BpLUM Ha BeO cTpaHMuaTta Ha [pyluTBOTO 3a ynpaByBakbe, HaBeeHa BO
NPOCNEKTOT Ha MHBECTULUCKMUOT POHS;

e Ha Bapare Ha Bnoxysaunte Bo ®OHAOT, Aa MM OOCTaBU NOMYTOAMLLIHU U PEBUANPAHN TOAMLLIHU
usseLLTau;

e [aro npujaBn Ha KXB 1 ga ro o6jasu Bo HajMarnky ABa OHEBHUW BeCHMKa BO Penybnuka
CeBepHa MakefoHvja eBeHTyanHMOT NpeknH Ha npodaxbaTta 1M OTKynoT Ha yaenu. [pekuH Ha
npopaxbarta u oTKynoT Ha yaenu, OpywTBOTO 3a ynpaByBake MOXe Aa U3BpLin no gobveane Ha
cornacHocT oa KXB, a 3a UCTUOT NMCMEHO ' U3BECTYBa CONCTBEHULIUTE Ha yAenw;

e [Jla ro objaBn BO HajManky QOBa [OHEBHM BecHuka BO Penybnuka CeBepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIIKYBake Ha nNpoaaxbara n oTKynoT Ha yaenu Bo ®oHOoT;

e [la 0o6e3benmn cuTe ornacHU 1 peknamHu coapXuHu, objaBu u coonTeHMja KOH CONCTBEHULMTE Ha
yoenu, fa éuaart jacHu, TOMHU 1 ia He HaBeZyBaaT Ha MOrpeLLHn 3aKkny4oLu.

3a cute npawaka BO Bpcka co paboTereTo Ha [pyLlITBOTO 3a ynpaByBahe U POHAOT, CONCTBEHULMTE Ha
yoenun moxe aa ce uHopmMmupaaTt Ha CnegHuTe HauvHu:

e Bo denosHume npocmopuu Ha pywimeomo 3a yripagysar-e;

Ha ogpuyujaniHama eeb-cmpaHuua;
lpeky On-line uzsecmyesar-e;
lpeky nucmeHo uzeecmysarbe;
Co merneghoHCKU Mo8UK;
e OO0 peknamu 3a pabomeremo.
LenosHu npocmopuu Ha [lpywimeomo 3a yrpasysame
Cute nHdopMauum nosp3aHu co paboTerneTo Ha [pyLuTBOTO 3a ynpasyBakwe U POHAOT, MHBECTUMLMUCKaTA
nonuTuka, nHopmMmauunte objaBeHn BO MeguyMnTe U Cn., MOxe Aa ce gobujat BO AenoBHUTE NPOCTOPUA
Ha [pyluTBOTO 3a ynpaByBawe Ha 0yn. MNaptusaHcku ogpean 6p. 14A/1-2, Ckonje-LieHTap, cekoj paboTteH
AeH oa 09:00 go 15:00 yacorT.
OdbuyujanHa seb-cmpaHuua




MHdopmauuute nosp3aHu co paboterweto Ha [OpyluTBOTO 3a ynpaByBawe U POHAOT ce JOCTanHU U Ha
odmupnjanHaTta Beb-cTpaHmua Ha [pyliTBOTO 3a ynpaByBake: www.generali-investments.mk

On-line uzsecmysat-e

ConcTBeHUUNTE Ha yOenun MoxaT fa rM nocTtaByBaaT CBOMTE Mpallawa W ga gobujaT oaroBop npeky
enekTpoHcka nowTa. EnektpoHckaTa nowTa Ha [OpywTBOTO 3a ynpaByBake e info@generali-
investments.mk. [lokonky noctaBeHUTe Npallakwa ce ogHecyBaaT Ha aBake NoAaToLM KOU Ce NIUYHK 3a
COMNCTBEHUKOT Ha YOEenu, ereKkTpoHckaTa agpeca mMopa ga 6buae peructpupaHa Bo [pyliTBOoTO 3a
yrnpaByBake Kako agpeca 3a KopecrnoHaeHuuja.

[NucmeHo uzsecmysar-e

Ha Gapatbe Ha CONCTBEHUUUTE Ha yAenu UM ce AO0CTaByBaaT MONYroAulIHW U PEBUAWPAHU TOOULLHU
uHaHcuckn usBewTan. Ha concTBeHuuute Ha ygenu [pyluTBOTO 3a ynpaByBakwe HajManky egHatu
ro4uWLLIHO M JOCTaByBa U3BELLTaj 3a cocTojbaTa u 3a TpryBakeTo Co yaenute Bo POHOOT KOM Ce BO HUBHA
concTBeHocT. Nokpaj peJoBHOTO M3BECTYBake, Ha Gapake Ha CONCTBEHULWTE Ha yOenu Ui Ha HUBHU
OBnacTeH 3acTanHuk, [JpywTBOTO 3a yNpaByBake € JOMKHO Aa MM A0CTaBu U3BELUTaj 3a cocTojbaTa u 3a
TpryBaweTo co yaenute Bo PoHOOT KOM Ce BO HMBHA COMCTBEHOCT. CuTe MUCMEHM M3BECTyBaka Ce
OOCTaByBaaT Ha COMNCTBEHUKOT Ha yAenn Ha HAa4YMHOT Ha MHpopMUpare Koj caMunoT ro ogbparn, 0OgHOCHO
Ha agpecarta 3a KopecnoHAeHUmja unn Ha enekTpoHckaTta agpeca.

TenegOHCKU MOBUK

OeTtanHun uHdopmaLmm 3a paboTeweTo Moxe Aa ce AobujaTt Ha TenedoHckmoT 6poj 02 60 90 300 cekoj
paboTteH geH og 08.00 go 16.00 vacor.

Peknama Ha pabomer-emo Ha [Jpywimeomo 3a yrpasysare u PoHdom

OpywTBOTO 323 ynpaByBake MOXe Aa objaByBa peknamu 3a paboTeneTo U HaUMHUTE Ha CTEKHYBaHEe Ha
yoenu Bo PoHAOT BO CpeAcTBaTa 3a jaBHO MHpopMUpake, NPeKy MHAO MaTepujany u Ha gpyr Ha4uH. MNpu
peknamMmpareTo Ha pasnMyHMTE TUMOBM YNNaTh CO LieN KynyBake Ha yaenuv (€QHOKpaTHU, MporpaMmpaHm)
[pywTBOTO 32 ynpaByBake MOXE Aa KOPUCTU pasfMyHM KOMepUUnjanHi Ha3uem 3a UCTUTE, BO 3aBUCHOCT
O NPOMOTMBHATA LieNn Ha peknamarta (BNoXyBahe 3a LUKONyBaHe Ha ManofeTHO AeTe, 3a KynyBake Ha
He[BWXHOCT, 3a 06e36eayBarbe Ha (PUHAHCUCKM HE3ABMCHA UOHMHA U CM.) UM JOKOIKY BIOXYBaHETO €
KOMOWMHMpPaHO cO Apyr oUHAHCUCKM NPOAYKT, Kako BaHKapCku, oCUryputeneH m cnnyHo. OpywTBOTO 3a
ynpaByBake e fomkHO Ao KXB aa ja poctaBu cogpkmHaTa Ha peknamaTta npeg uctata ga éuae objaseHa.
CoapxuHaTta Ha peknamarta OAHOCHO PeKnaMHUOT MaTepujan He cMee [a OTCTanyBa of CoapXXuHaTta Ha
CratyTtoT n lNpocnekToT Ha ®oHAOT. [lpyLITBOTO 3a ynpaByBake € O4rOBOPHO 3a NOTMOMHOCTA M TOYHOCTA
Ha nHdopmauunTe WTo ke ce objaBaT 3a peknamHa npomouuja Ha PoHAOT.

U3smeHu u dononHysarwa Ha Cmamymom u [lpocnekmom Ha @oHdom

Hokonky [pylwTBOTO 3a ynpaByBake MMa Hamepa Aa HamnpaBu 3HadajHU MPOMEHU BO COOpXKMHATA Ha
MpocnekToT, Npen Aa rm Hanpaeu NPOMeHUTE € AOMMKHO Aa nogHece Gapare 1 ga nobre ogobpeHue og
KXB 3a mnameHyBakwe w/vnun gononHyeBawe Ha [MpocnektoT. pBuoT paboteH geH no gobueawe Ha
opobpeHneto Tpeba ga rm obGjaBu Ha cBojaTa BeO-CTpaHuMua HacTaHaTUTE 3HadajHM MPOMEHU BO
MpocnekToT, a BO poK oA, ceayM kaneHaapcku aeHa of gobreakwe Ha 04obpeHMeTo o fa v U3BECTU cuTe
COMNCTBEHMLUM Ha YAEN Ha Ha4YMHOT Ha MHopMMpake Koj camute ro ogdpane. Bo pok og 40 kaneHaapcku
AeHa oa objaBaTa, COMNCTBEHMLUMTE Ha yaenu Bo (boHAOT umMaaT npaBo Aa nobdapaaT OTKYM Ha HUBHMUTE
yoenu 6e3 HannaTa Ha U3ne3eH HagoOMECTOK.

E. lNpaso Ha den 00 dobuskama Ha ®oHAomM

OcTBapeHaTa fobuBka o paboTerneTo Ha PoOHOOT aBTOMATCKU Ce peuHBecTnpa Bo PoHOOT, Cco Len
3ronemyBare Ha BpefHocTa Ha yaenot Bo ®oHaoT. ConcTBEHNLMTE Ha yaenu, NpaBoTo Ha Aern o4
JobuBkaTa Ha POHOOT MOXaT Aa ro ocTBapaT Npeky nogHecyBawe Ha bapare 3a fenymMmeH unv uenoceH
OTKyN Ha yAenuTe BO HUBHA COMCTBEHOCT 0/ CTpaHa Ha [pyLuTBOTO 3a ynpaByBaHse€.

B. Npaso Ha rpodaxba Ha ydenu o0 ®oHOom, 0OHOCHO ob8pcKa 3a OmMKymn Ha ydesnu

JpylTBOTO 3a ynpaByBake € AOMKHO Aa M3BPLUM OTKYMN Ha YAenuTe cropepn LieHaTta LWTo ofroBapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NPBUOT HapedeH AeH Ha npoueHa No nogHecyBaweTo Ha BapareTo 3a
oTKkyn Ha yaenu. CpefcTeaTta of OTKYMOT Ha YAenuTe ce ucnpakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha
OTKyMNeHuUTe yenu Bo PoK 0 cegyM KarneHaapckv AeHa of npvemoT Ha 6apareTo 3a OTKyn

I". MNpaso Ha ucnnama Ha Oesn 00 fukeudayuoHa maca Ha @oHAom.

2.3. NpeTnocTaBKu NoA KOU € A03BOJNIEHO Aa ce NoKpeHe NuKkBuaauuja Ha GpoHJoT:
JlvkBnagaumjata Ha PoHOOT ce cnpoBefyBa OOKOSKY:



— [OpywTBOTO 3a ynpaByBake NO AOHECeHa oAnyka 3a NpecTaHOK Ha Bplewe Ha paboTute Ha
yrnpaByBawe CO MHBECTMLUCKA (DOHAOBWM BO MPETXoAHAa MnocTanka Ha A0OpOBONEH MPEHOC He
ycnee fa ro npeHece ynpaByBakeTO CO OTBOpPeHUTe (hOHA0BM Ha ApYyro ApYLUTBO 3a yrpaByBake;

— penosuTapHata 6aHka npecTaHe Aa ja Bpwu yHKUMjaTa Ha AenosutapHa 6aHka nnu Komucujata
ja oaseMe usgageHa COrnacHoOCT Ha AdenosvTtapHata 6aHka, a [pylTBOTO 3a ynpaByBahe BO
npeaBnaEHNOT POK COrMacHo Co 0apeaduTe o 3aKOHOT He CKITy4M AOroBop CO Apyra AenosntapHa
0aHkKa;

— Komwucwujata my ja ogseme gossonata 3a pabota Ha [pyLUTBOTO 3a ynpaByBawe WUNU Haf Hero e
rokpeHaTa nocTarnka 3a cTeyaj unu nukengauuja, a AOKOsKy BO NocTarnka Ha NpUCcKeH NpeHoc He
ycnee fa ro npeHece ynpaByBaweTO CO OTBOPEHMOT (POHA Ha HOBO APYLUTBO 3a ynpaByBahe
COrnacHo co oapeabuTe oA 3aKOHOT U

— [penosuTapHata 6aHka He MOXe [a CcrnpoBefde MpUCUIIEH MPEHOC Ha YnpaByBaweTO CO
WMHBECTULMCKMOT (DOH COrflacHO CO YNEHOT KOj ja nponuLlyBa NUKBugauunjata Ha UHBECTULIUCKMOT
¢oHA BO Crnyvau Kora He € MOXXeH NPUCUIEH NPeHOoC Ha yrnpaByBaHETO.

Mo HacTanyBawe Ha NpUYMHUTE 3a NKBMOAaUMja noropeHasegeHn, [pywTBOTO 3a ynpaByBake, OAHOCHO
NUKBMOATOPOT BeJHall AOoHecyBa oArfyka 3a NMKBugauunja Ha oTBopeHnTe (OoHO0BMU.

Nvkeupaumjata Ha 0TBOPEHMOT POHA ja cnpoBedyBa [pyLLTBOTO 3a ynpaByBake, OCBEH BO CriyyauTe Kora
JpywTBOTO 32 ynpasyBake € BO cTevaj unn Komucujata npuspemeHo nnu TpajHo My ja oasena gossonara
3a pabota. [Jokornky ce NokpeHe nukeuaaumja Ha ®oHOOT BO cnydamTe kora [pyliTBOTO 3a ynpaByBake €
BO cTeuaj nnm Komucumja 3a xaptum og BpegHocT Ha Penybnnka CesBepHa MakegoHuja npMBpeMEHO Mnun
TpajHO My ja of3ena Jo3Bonara 3a pabdoTa, NMkeMaaumjaTa ja cnpoeeaysa [eno3utapHaTta 6aHka. [Jokornky
HenosuTtapHata 6aHka Ha PoHOOT e nof cTevaj unn HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja
npMBpeMeHo unu TpajHo 1 ja og3emana go3sonara Ha paboTa, nuksmaaumjata ja cnposeysa NMKBMAaTop
Ha ®oHOOT mMMeHyBaH oA cTpaHa Ha Komwucuja 3a xaptmm op BpeaHocT Ha Penybnuka CeBepHa
MakenoHuja. Bo noctankaTa 3a cnpoBeayBake Ha nukeugauunjata Ha PoHOoT, LEenMoT MMOT Ha doHAOoT
ce npopaea, a 0bBpcknTe Ha ®OHOOT AOCTacaHu A0 AEHOT Ha OHECYBake Ha oAfykaTta 3a nuksvaauuja
ce HamwupyBsaat. [lpeocTaHaTtaTa HeTO BpPeAHOCT Ha WMMOTOT Ha ®POHOOT ce pacnpefdenysa Ha
COMNCTBEHULMTE Ha yaenun cpasmepHo Ha HUBHUTe yaenu Bo PoHAOT.

2.4 Ha3uB Ha opraHu3supaHuoT nasap Unu Apyro MecTo 3a TpryBake Ha Koe ce KOTUpaHU Unu
NPUMEHU Ha TpryBake yaenure

Co ygenute Ha ®oHAOT He ce Tpryea Ha opraHuavpaH nasap. MpoaaxbaTa 1 OTKYNoT Ha yAenv ro BpLm

nckryymBo [pylWTBOTO 3a ynpaByBaH-e.

2.5 . U3HOC Ha BnoXxyBakse, NocTarka v ycrioBu 3a usgaBake U OTKYN Ha yaenu
2.5.1. TlocTtanka v ycnosu 3a usgasame Ha yaenu
Cekoe pU3N4YKo UnNn NpaBHO N1Le MoXe Aa npuctanu koH PoHOO0T U Aa M3BPLUYBA TPaHCaKUMK CO yaenm
co nononHyeBawe Ha [loroBopoT 3a BroOXyBawe TakaHapedyeHa [lpuctanHuua. lNpucTtanHuuaTta ce
nononHyea Ha nocebeH ¢opmynap, u3roTBeH of [pyLITBOTO 3a ynpaByBake, BO KOj Ce€ COApXaHU
NMOEHTUUKALMCKM M KOHTaKT nogaTtoun 3a BIOXYBa4oT, MMCMEHa u3jaBa CoO Koja TOj u3jaByBa geka e
3anosHart co npasunarta Ha paboterwe Ha PoHAOT, ogHOCHO co CTaTyToT M [NPOCNEKTOT U AeKka UCTUTE BO
uenocT rm pasbupa n npudaka. Popmynapute MoxaT Aa ce nogurHaT v nonosnHaTt cekoj paboTeH aeH BO
AenoBHUTe npocTopun Ha [pywITBOTO 3a ynpaByBake, Kako U Npeky npodaxHaTa Mpexa BocrnocTaBeHa
Ha JOroBOpHa OCHOBa UMW Ha MHTePHeT cTpaHaTa Ha [pyLwTBOTO.
OsnacteHn nuua 3a npogaxba Ha ygenu ce BpaboTeHuTe nuua BO [pylwITBOTO 3a ynpaByBake U
JOrOBOPHO aHraxmpaHute nuua — MHBECTULMCKN areHTu o cTpaHa Ha [pyLlwTBOTO 3a ynpaByBake, Kako
n oBnacteHa 6aHka cornacHo 3akoHOT 3a 6GaHku, unu Bpokepcka Kyka co gossona 3a paboTa of
Komucujata 3a xaptum op BpegHocT. Cekoe (hm3Myko nvue Koe MMa Hamepa ga Bpwu pabotu Ha
MHBECTULIMCKM areHT e JOIMKHO fa nogHece bapane fo KXB 3a nobuBare go3sona 3a pabotewe. MNokpaj
OBnacTeHuUTe nuua, npogaxkbaTa Ha yaenu MoxaT Aa ja BpLiaTt NpaBHU fnua KoM uMaaT CKIy4eHo 4OroBop
3a nocpeaysare co [pywTBOTO 3a ynpaByBake (BO HAaTaMOLLUHMOT TekCT: NpogaxHu napTHepwu) Kou ce
06jaByBaaT TEKOBHO Ha odhuLMjanHaTa Beb-cTpaHuLa.
MpogaxHuTe TpaHcakuun ce peanusmpaaT Bp3 OCHOBa Ha ypeaHO NogHeceHo Gapare 3a KynyBawe Ha
yoenu (Bo HaTaMoOLLHUOT TekcT: bapare 3a kynyBawe). [pu nogHecyBane Ha lNpuctanHuua n bapare 3a
KynyBame, (hU3M4KOTO N1LEe Ce NErMTUMmupa Co BaXeYkU AOKYMEHT 3a NuyHa maeHTudukauuja (NnyHa
kapTa nnu nacow). Npu nogHecyBawe Ha NpuctanHuua n bapare 3a KynyBawe NpaBHOTO nuue, Tpeba
Ja [OCTaBM BepOOOCTOEH AOKYMEHT COrfacHO CO 3aKOHCKMTE MPOMUCU, KaKo TEKOBHa cocTojba of
perucTpaumjaTa unv gpyr JOKYMEHT Of HaJfeXeH opraH, TEKOBHA cocTojba Ha BUCTUHCKU COMCTBEHMULN U
BaXeYKM [OOKYMEHT 3a fnunyHa wugeHTudukaumja Ha oBracTeHoTo/ute nuue/a o peructpauuoHunoT
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OOKYMEHT W BWCTUHCKUTE COMCTBEHULUM COrnacHo Baxeykute nponucn Bo Penybnuka CesepHa
MakegoHuja. Ako npu nogHecyBaweTo Ha lNpuctanHuua u bapamwe 3a kynyBarwe, OU3NYKO UK NpaBHO
nvue, ce npeTcTaByBa NpPeKy MOMHOMOLUHMK, KOH lNMpuctanHuuaTta u bapanweTto 3a kynyBawe Tpeba aa
MPUNOXM W HOTaApCKM 3aBepeHO MOMHOMOLIHO, Koe Tpeba ga coapXyv WM3pUYHO OBnacTyBakwe 3a
npucTanyBarwe Bo POHOOT, O4HOCHO Npofdaxba n/vnu oTkyn Ha yaenu.
Bo onpegeneHun cneundunyHn crnydyam (ManoneTHo nuue Unum nuue Ha koe My e AenyMHO UMK LierioCHO
orpaHuydeHa fgenosHaTta cnocobHocT), MNpuctanHuua v bapawe 3a kynyBawe Ha yaenu nogHecysBa
3aKOHCKMOT 3acTanHuk (poguten, ctapaTen, NOCBOUTEN) Ha MaroneTHOTO Nuue UK NMLETO Ha Koe My e
AenyMHO UNu LenocHO orpaHnyeHa genosHata cnocobHOCT. [JOKONKy ManoneTHoTo nuue e Bo 3aegHuua
co ABajua poauTtenu, bapakeTo 3a OTKyn Ha yaenu ro noTnuwyBaaT ABajuaTa poavTenu, Bo CNpPOTUMBHO
ro NOTNULIYBa 3aKOHCKMOT 3acTanHuk (poauten, ctapartern, nocsouten). Bo 0Boj cnyyaj cpeacrtsaTta of
®oHOOT ce ucnnakaaT Ha cMeTKaTa Ha MHBECTUTOPOT (MaroneTHOTO nuue).
Bo nocrankata 3a wugeHTudukaumja u3NYKo/NpaBHO nule, OMOSHOMOLUTYBAYOT WMNU BUCTUHCKUOT
COMNCTBEeHWK, [ipyLUTBOTO 3a ynpaByBake Ke rv npumeHyBa oapeabute o ceojata lNMporpama 3a edukacHo
HamanyBawe W ynpaByBake CO WAEHTUMUKYBAHWOT PU3NK Of Nepere napu u duHaHcUpawe Ha
Tepopusam.
JononHutenHo e noTpebHO of CTpaHa Ha WMHBECTMTOPOT ((PU3NYKO NuUe, NPaBHO NULE, 3aKOHCKU
3acTanHuk) aa 6uae nononHeta Annvkauuja 3a peructprpare/axypupare Ha KrveHT (puanyko mnu
npaBHo nuue), N3jaBa 3a cornmacHOCT of MHBECTUTOPOT — 3a nNoTpedbuTe Ha FATCA (u3nyko nnv npaBHO
nvue), Msjasa 3a noTekno Ha MMOT MOTKpeneHa co Aoka3 u V3BecTyBawe 3a npuBaTHOCT. Bo cnyyaj Ha
rnpoMeHa Ha Hekoj of mnogatoumTe Kou ce HaBedeHu Bo [lpuctanHuuata u Annvkauuwjata 3a
perncTpupare/axypupawe Ha KIMEeHT, MHBECTUTOPOT Ce ferMTumMmpa Co BaXKeykn OOKYMEHT 3a nu4yHa
naeHTuduKaumja n notoa e OOorKeH Aa nofaHece HoBa Annvkauuja 3a perucTpuparse/axypuparse Ha
KNMUEHT U M3jaBa 3a cornacHocCT off UHBECTUTOPOT — 3a NoTpebute Ha FATCA (hr3nuko unm npaBHoO nuue),
CO Uen axypupane Ha nogaToumTe.
KynyBareTo Ha yaenu ce BpLUM UCKIYyYMBO CO ynnaTa Ha napuyHu cpeacTsa, Co LWTO KynyBayoT Ha yaenu
3acHOBa J0OroBOpeH oaHOC co [pylTBOTO 3a ynpaByBahe koe ce 06Bp3yBa [eka Co ynrnaTeHUTe NapuyHu
cpefcTBa ke ynpaByBa Kako CO Aen 0f 3aefHUYKMOT MMOT BO COrNACHOCT CO YCNOBUTE Ha3Ha4YeHN BO OBOj
MpocnekT. MNMoa ynnata ce nogpa3bupa pearneH NpUNMB Ha NapuyHK cpeacTBa Ha cmeTkute Ha PoHAOT,
OTBOPEHM BO Aeno3uTapHata 6aHka. YnnartaTta Ha cpeacTBa, 3apagw KynyBawe Ha yaenu Bo ®PoHAoT,
MOXe [ia ce M3BpLUN CO NOBUKYBake Ha 6pojoT Ha Bapare 3a kynyBawe .
[okonky nHBecTuTopuTE M ynnatat napuyHUTEe cpeacTBa 3a KynyBakwe Ha yaenu Bo TekoT Ha aeHoT (T)
0o 24:00 yacoT, UcTuTe KynyBaat yaenu cnopeq LieHaTa LWTo ofgroBapa Ha BpeAHOCTa Ha yaenoT Ha AeHOT
Ha KynyBane. 3a ynnartaTta usspLueHa no 24:00 yacoT, yaenurte ce KynysaaT criopef LieHaTa LUTo ogrosapa
Ha BpedHOCTa Ha yaenot HapegHuoT aeH (T+1). MNMpogaxbata Ha yoenute Bo POHOOT ce BpLUM BO TEKOT
Ha AeHOT Mo LieHa Koja BO BPEMETO Ha M3BpLUyBake Ha 6aparaTa 3a KynyBawe He e oapeaeHa. bapamwaTta
3a KynyBawe Ha yaenu Bo ®oHAOT kou ce npMMeHn Bo HepaboTeH AeH, [pyLuTBOTO Ke v npecMeTyBa no
LueHaTa Ha ygenuTte of NpBYOT HapeaeH paboTeH AeH.
OpywTBOTO 3a ynpaByBawe € [OJKHO Mo peanu3auujata Ha GapawaTa 3a npogaxba Ha ygenu, Ha
BMOXYBa4oT [a My [OCTaBu M3BECTyBawe 3a U3BPLUEHOTO Oaparwe BO MMcMeHa cdopma unu Ha gpyr
coofBeTeH TpaeH Meauym 6e3 ognarawe uUnu HajaouHa nNnpeBuoT paboTeH AeH Mo M3BpLUeHaTa ynnaTa Bo
OTBOPEHMOT UHBECTULMCKM DOHA.
JlnuHnTte nopatoun kom ce cobupaaTt, obpaboTyBaaT M kopucTtaT of CcTpaHa Ha [pywTBoTO 3a
ynpaByBawe, ce 06paboTyBaaT eQUHCTBEHO BO COMMAacHOCT CO uenuTe yTBpaeHn co 3P, CtatyToT u
lMpocnekToT, a BO COrnacHoOCT CO NponucuTe 3a 3awWTuTa Ha nu4HuMTe nogartouu. [pywiTBOTO 3a
ynpaByBawe Boau Peructap Ha nsgageHu ygenu og PoHaor.
EdHokpamHu ynnamu 3a KynyeaHwe Ha ydenu
EnHokpaTHa ynnata 3a KynyBakbe Ha yaenu npeTctaByBa cekoja ynnata Ha cmeTka Ha PoHAOT, n3BpLUeHa
6e3 npeTxoaHo AeduHMpaHa anHamuka. Cekoj naTt kora MHBECTUTOPOT KynyBa yaenu npeky egHokpaTHa
ynnata, go [OpywTBoTO 3a ynpaByBake nogHecyBa bapare 3a kynyBawe, BO KOe ro nocovyBa U3HOCOT
Koja ke Buge ynnaTeH co uen KynyBawe Ha yaenu. Bo oTBOpeHMoT nHBeCcTUUMCKN (hoHA Hema yTBpaeH
MUHMMAareH napuyeH M3HOC 3a KynyBake Ha yaenu npeky eqHokpaTHa ynnaTta.
[IpoepamupaHa yniama 3a KynyeaH-e Ha ydenu
MporpamupaHa ynnata 3a KynyBake Ha yaenu npeTcTaByBa Cekoja ynnata Ha cMmeTka Ha PoHOoT,
M3BpLUEHa Ha OCHOBA Ha CKMy4yeH nporpamupaH nnaH. [NporpamvpaHvoT nnaH npeTctaByBa crneuunjanHo
KpeupaH cucTem 3a nocTeneHo BrioxyBawe. baparwe 3a kynyBawe kaj nporpaMmvpaHuoOT MrfaH ce
nogHecyBa camMO ejHall, OAHOCHO MpW npBaTa ynnaTa Ha CpeAcTBa 3a akTMBMpare Ha MNnaHoT.
MuHUManHWOT NapuyeH U3HOC 3a KyrnyBare Ha yaenuv npeky nporpamupaHa ynnarta nsHecysa 500 geHapu.
[pywTBOTO 3a ynpaByBawe HyaAu NporpamMmpaH nnaH Kom oBO3MOXyBa pasnnyHu noBonHocth. OCHOBEH
napameTap npu Kpeupawe Ha [lporpamupaH nnaH e ogpefdyBare Ha BKYMHUOT W3HOC Ha MapuyHU
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cpeacTBa Kou nocteneHo ke 6upaT BnoxeHun Bo PoHAOT. [JlOroBOPEHMOT M3HOC NPeTCTaByBa OCHOBULA
3a npecMeTKa Ha Bre3HWOT HaJOMECTOK 3a u3gaBare Ha yaenu. Ctankute Ha BMEe3HWOT HAaJOMECTOK ce
nponuwaHun nogorny Bo oBoj [NpocnekT.
MporpamupaHnoT NnaH moxe Aa buae cknyyvyeH Ha efeH oA cneaHmBe UKCHU nsHocu: 126.000 aeHapw,
156.000 peHapu, 246.000 geHapu, 306.000 geHapu n 606.000 geHapw. [lokonky UHBECTUTOPOT caka Aa
CKIy4yM nporpamMupaH nnaH 3a W3HOC norornemM opf Beke [AeduHMpaHWTe norope, W3HOCOT Ha
nporpaMmMpaHuoT nnaH Moxe Aa buae noronem 3a gukceH nsHoc og 100.000 aeHapu 6e3 ogpenyBarbe Ha
ropHa rpaHuua, co Toa LTO MPOLEHTOT Ha BnesHaTa NpoBM3uja ce AofdaBa Ha (UKCHUOT M3HOC Ha
nporpaMmmMpaHuoT MraH.
YcnoB 3a akTuBMpane Ha lNMporpaMmmMpaHuoT nnaH € ynnara Ha NOYeTHUOT BIIOT, KOj Ce COCTOU O U3HOCOT
Ha NpecMeTaHuOT BMNe3eH HaJOMECTOK, 3rofieMeH HajMarky 3a MWHUMManHWOT MapuveH W3HOC 3a
KyrnyBawe Ha yaenu npeky nporpamupaHa ynnata. OctaHatute ynnaty no nnaHoT ce BpLuaT Ha U3HOC 1
CO OMHaMuKa Mo COMCTBeHa >xenba Ha BMOXYyBa4yoT, a NMaHOT Ce 3aBpLUyBa CO YMrakaheTo Ha BKYMHO
[OOrOBOPEHMOT U3HOC.
MporpaMupaHMoOT NnaH ce aHynupa, AOKOSIKY BIOXYBavoT rnogHece Gaparbe 3a OTKYM Ha CTekHaTuTe
yaenu, npej UcrnorHyBakeTo Ha o6BpckaTa 3a ynnaTa Ha BKYNHO JOTOBOPEHNOT U3HOC.
MpegHoCTMTE KOM M HYaM OBOj TUM Ha NOCTENEHO BIOXYBahe Ce CNefHUTE:

» [naHoT € BPeMEHCKMN HeorpaHuyeH;

» Hwncka MmHMManHa ynnara;

» Cnobopa npu oapeayBakeTo Ha M3HOCOT U AMHaMUKaTa Ha NoeauHeYHUTe ynnaTu;

» MoXHOCT 3a peanuv3auuja Ha ynnatute npeky TpaeH Hamnor Unv enekTPoHCKo 6aHKapCcTBo;

» He ce HannaTyBa u3neseH HA4OMECTOK MpU OTKYMNOT Ha yaenuTe.

2.5.2. TocTanka n MecTo 3a ucnnaTa Ha YAenuTe Npy HUBEH OTKYM

Cekoj concTBeHUK Ha yaenu og PoHAOT MMa npaso Aa 6apa oTkyn Ha ogpedeH 6poj unu cute yaenu Kou
rM nocepysa n Ha Toj Ha4uH da uctanu og ®oHAoT. ConcTBEHULUTE Ha YAENU MOXaT BO CeKoe Bpeme Aa
nopgHecat bapare 3a oTKyn Ha yaenu (Bo HaTamMOLHWOT TekcT: bapare 3a oTkyn). bapawe 3a oTkyn ce
nononHyBa Ha nocebeH opMynap usroteeH og [pyLITBOTO 3a ynpasyBahe, a UCTMOT MOXe Aa ce Aobue
BO €/I0BHUTE NpocTopun Ha [pyLLTBOTO 3a yrpaByBare, Kako 1 Npeky npodakHaTa Mpexa BocrnocTaBeHa
Ha JOroBopHa OCHOBa MUNW Aa ce npesemMe of odpuumnjanHaTa UHTepHeT cTpaHuua. MNpu nononHyeBakeTo
Ha BapareTo Ha OTKyn, 3a40/MKUTENHO Ce HaBedyBa HAYMHOT Ha Koj Bune cTekHaTu yaenute Kou ce
OTKynyBaaT (NpeKy eAHOKpaTHa ynnaTa, MpeKy nporpammpad nnax). lNononHeTnte 1 3aBepeHun bapara 3a
OTKYNn MOXaT fa ce nogHecaT AUPEKTHO BO AenOoBHUTE MPOCTOpuMM Ha [pyLUTBOTO 3a ynpaByBaHe U
HerosuTe NPoAaxHW napTHepu. MNpu noaHecyBane Ha bapate 3a 0TKyN, MHBECTUTOPOT 3aJ0MKUTENHO Cce
nermTuMmMpa co cooaBeTeH AOKYMEeHT. PU3MYKO nuue ce nerutMmMpa Co BaKeuyku OOKYMEHT 3a nuyHa
naeHTMdurKaumja (MMYHa KapTa unu nacow) usgageH oA HagnexeH opraH. [JOkonky cTaHysa 36op 3a
npaBHO nuue, NerMTMMMpaweTo Ce BpLUKM CO MOAHecyBake Ha BEepPOAOCTOEH [AOKYMEHT COrfacHo
3aKOHCKWUTE MPOMMCKU, Kako TeKOoBHa cocTojba of perucrpauvjata, TeKOBHa cOCTOj0a Ha BUCTMHCKM
COMCTBEHULM UNWN APYT JOKYMEHT Of1 HaAneXeH opraH 1 BaXkeuku JOKYMEHT 3a nuyHa naeHtudunkaumja Ha
OBMacTeHoTo/MTe nuue/a of perncTpaumoHnoT AokymeHT. lMpu nogHecysawe Ha bapawe 3a oTkyn,
noTpebHo e pga 6uaar BO LEnocT axypupaHu nogatouuTe Ha WHBECTUTOpOT. [lpouecupameto Ha
BapareTo 3a OTKyn ce BpLUM CaMO MO LIEMIOCHO MOMOfHEeTa U AoCTaBeHa AOKyMeHTauuja of cTpaHa Ha
WNHBECTUTOPOT.

Bo cniyyaj Ha oTKyn Ha ygenwuTe, kora ce paboTu 3a manoneTHoO geTe, ucnnatarta Ha cpeacTeaTta Ke 6uge
M3BpLUEHa Ha TpaHCaKuMcKa CMeTKa Ha ManoneTtHoTo nuue (MHBECTUTOP) NO NOTMNULLYBAHETO Ha
BapareTo 3a 0TKyn oA ABajuaTta poauTenu UM 3aKOHCKMOT 3acTanHuk/ctapaten. ManoneTHoTo nvue no
CTeKHyBaH-€ NOMHOMNETCTBO, Ce CTEKHYBa CO NpaBO CaAMOCTOjHO Aa pacnonara co cpefcrasara Bo ®POHAOT,
caMo Mo HerosaTa LienocHa naeHTndukaumja n3spLueHa of ctpaHa Ha [ipylwtBoTo 3a ynpaByBahe
OTKYnoT Ha yaenuTe ce BpLUW CMOPES LieHaTa WTo OArosapa Ha BpeAHocTa Ha yaenoT yTBpAeHa npBuoT
HapefeH AeH Ha npoueHa no npuemoT Ha bapame 3a oTkyn Ha yaenu. [lokonky BapaneTo 3a oTkyn e
npucturHato no 14:00 YacoT Ha TEKOBHWOT AeH, UCTOTO ke Ce CMeTa AeKa € MPUMEHO HapeOHWOT AeH.
OTkynoT Ha yaenuTte Bo ®OHAOT Ce BPLUX BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha M3BpLUYBaHe Ha
H6apamarta 3a OoTKyn He e ogpepeHa. bapawaTa 3a oTkyn Ha yaenu Bo POHAOT KOU Ce MPUMEHWN BO
HepaboTeH AeH, [pyITBOTO Ke M MpecMeTyBa MO LieHaTa Ha yaenute oA NpBuoT HapedeH paboTeH AeH.
JpyLITBOTO 3a yNpaByBake € AOIPKHO MO peanv3aumvjata Ha 6apararta 3a OTKYM Ha yAenu, Ha BrioXyBa4oT
Aa My JoCTaBM 13BECTyBaH€ 3a N3BPLLUEHOTO Bapare BO NUCMeHa hopma U Ha Apyr COOABETEH TpaeH
meamym 6e3 ognmarakbe wnv HajoouHa MNpBMOT paboTeH AeH MO WM3BPLUEHMOT OTKyn BO OTBOPEHMOT
nHBecTnumckn orna. CpeacteaTta of OTKYNOT Ha yAenu ce ucnnaTyBaaT WCKNYYMBO Ha CMeTKaTa Ha
COMNCTBEHUKOT Ha yaenu. COMNCTBEHUKOT Ha yAenute e OAroBopeH 3a MOTMOSMHOCTa U TOYHOCTa Ha
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TpaHcakuuckaTa cMeTka, HaBeeHa Bo bapareTo 3a OTKyn v e JOMMKeH Aa AOCTaBM [okas Aeka ucrara e
OTBOpEHa Ha HeroBo Mme.

JpywTBOTO 3a ynpaByBate € JOSHKHO Ja M3BpLIM MChnaTa Ha cpefcTBaTta 3a OTKyNeHuTe yaenu of
®oHAOT HajgouHa 7 (ceayMm) KaneHdapcku AeHa no npuemoT Ha BapakeTo 3a oTkyn.

[OpywTeoTo 3a ynpaByBatse BoaM Peructap Ha oTkyneHu yaenv og ®oHaor.

2.5.3. lNocTanka, yCroBuM 1 Ha4MH Ha NPEHOC Ha yaenuTe Bo Apyr hoHa

MpeHoc Ha ymenuTe BO Apyr hoHA npeTcTaByBa NocTanka fnpu Koja napanenHo ce BpLKM OTKyn Ha
noceaysaHuTe yaenu o PoHOOT M U3aaBakwe Ha yaenu Bo efeH of Apyrnte oTBopeHu OOHAOBK CO KOU
ynpasyBa [lpylLTBOTO 3a ynpaByBake (BO HaTaMOLWIHWOT TekcT: [pyr choHA noAa ynpasyBawe). Yaenute
BO ApYyrnoT doHA NoA ynpaByBawe Ce CTEKHyBaaT BO NPOTMBBPEAHOCT Ha OTKyneHuTe yaenu o ®oHOoT,
CO OUPEKTEH MPEeHOC Ha cpeacTBaTa Of OTKYNOT Ha cMeTkaTa Ha u3bpaHunoT oHa. ConcTBeHMuuTe Ha
yaenu moxat Aa nobapaaT npeHoc Ha yaenuTe BO NPOTUBBPEOHOCT Ha CUTE Uy Ha oapeneH 6poj Ha
noceaysaHu yaenu Bo ®oHaoT. NpeHocoT ce n3BpLlyBa Bp3 OCHOBa Ha ypeaHo nogHeceHo 6apare 3a
npeHoc Ha yaenu (Bo HaTaMOLWIHWOT TekcT: bapare 3a npeHoc), Bo koe ke Guae jacHO HaBeOeHO Aeka
cpeacTBaTa of OTKynoT Tpeba Aa ce npeHecaT Ha cMeTKaTa Ha ApyrmoT hoHA NoA ynpaByBake, HAMECTO
[a ce ucnnarart Ha TpaHcakumckaTa CMeTka Ha CONCTBEHUKOT Ha yaenute. OTKynoT Ha yaenuTe Bo PoHOOT
ce BpLWMW cnopep LeHaTa WTO ogroBapa Ha BpedHOCTa Ha yaernoT, yTBpAeHa NpBMOT HapedeH AeH Ha
npoueHa no npuemoT Ha bapareTo 3a npeHoc, foaeka yaenute BO ApYrMoT (poHA nof ynpaByBake ce
CTeKkHyBaaT cnopej LieHaTa Ha yaenoT, yTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa ce permcTpupaHu
cpefcTBaTa of npeHocoT. bapanara 3a npeHoc Ha yaeny Bo ®OHAOT Kou ce NMpUMeHU BO HepaboTeH AeH,
OpywTBOTO Ke rv NnpecMeTyBa Mo LieHaTa Ha yaenuTe of NpBUOT HapeaeH paboTeH OeH.

Bo nocrankata 3a nsgaBare Ha yaenu Bo ApyruoT poHa nog ynpasyBame Ke ce NpruMeHyBaart npasunaTa
1 ycrnosuTe Kou ce nponuiianm co NpocnekToT Ha Toj choHA. [NocTankaTta 3a NpeHoC Ha yaenuTe He cMee
Aa Tpae nodonro, HUTY OUHAHCUCKWM AONOMHUTENHO Aa ro OonToBapu WHBECTUTOPOTOT, BO OAHOC Ha
pefoBHaTa nocranka 3a oTkyn Ha yaenute Bo ®OHOOT M nocrefoBaTenHo KynyBake Ha yaenuv Bo ApyrmoT
¢oHA Noa ynpaByBate.

2.5.4. OKONHOCTM NoA Ko MOXe Aa A0jae OO0 NPEKVH Ha n3gaBarke Unv OTKyn Ha yaenm
3apaan 3awTnTa Ha MHTepecuTe Ha NOCTOEYKUTE U NoTeHUMjanHuTe concTBeHnum Ha yaenu so ®oHOoT
Kako 1 3apajm HEMOXHOCT Aia ce YTBPAM ToYHaTa LeHa Ha UMOTOT of, nopTdonuoto Ha PoHJOT of CTpaHa
Ha [OpywTBOTO 3a ynpaByBawe W Aeno3utapHata 6aHka, NpekvH 1 NpoJdorKyBawe Ha npogaxbarta u
OTKYNnoT Ha yaenun Bo ®oHAOT MOXe Aa NOKpeHe:
e [lpywiTBOTO 3a ynpasyBake 1
o Komucuja 3a xapTum og, BpeaHocT Ha Penybnuka CesepHa MakenoHuja.
MpeknH Ha npogaxbaTa 1 OTKYNoT Ha yaenu Bo POHOOT MOXe [a HacTaHe U Kora BO poK O e[leH OeH ce
poctasat 6aparba 3a oTKyn Ha yaenu og PoHAoT Bo usHoc noronem of, 10 % of BpegHOCTa Ha UMOTOT Ha
®oHaoT, a PoHOOT BO 3aKOHCKM NPOMULLAHWOT POK He € BO MOXHOCT Aa rn peanusupa baparaTta.
[pywTBOTO 3a ynpaByBake BefHall, He nofdouHa of 24 4aca No KOHCTaTupaweTo Aeka He MoxXe Aa ja
yTBpOM TOYHaTa LeHa Ha MMOTOT oA nopTtdonuoTo Ha doHaoT, oo Komucuja 3a xaptum og Bpe4HOCT Ha
Peny6nuka CeBepHa MakefoHwvja gocTaByBa Gapate 3a JoOuBaHe COrnacHOCT Ha NpekuH Ha npoaaxba
M oTKyn Ha ygenu Ha doHpoT. MctoBpemeHo, [pywTBOTO 3a ynpaByBawe objaByBa M3BeCTyBawe 3a
npekuH Ha npogaxba n oTKyn Ha yaenu Ha doHJoT cornacHo 3U® 1 Ha HeroeaTa odumumnjanHa MHTepHeT
-CTpaHuua, no JobrBaweTO Ha cornacHocT of Komucuja 3a xapTum of, BpegHocT Ha Penybnvka CeBepHa
MakenoHuja. Komucuja 3a xaptuu of BpegHocT Ha Penybnuka CeBepHa MakenoHnwja BegHaw no
OOCTaByBakEeTO Ha npujaBa co bapamwe 3a fobrBarke COrnacHOCT Ha NPeknH Ha npogaxba v oTkyn Ha
yoenun Ha PoHAoT, BpwK objaByBare Ha MHGOPMaLIMja Ha HejanHaTa odumumjanHa MHTepHeT-CTpaHuLa.
MpeknH Ha usgasare 1 OTKyN Ha yaenu, [JpylwTBOTO 3a ynpaByBake MOXe Aa ro U3BpLiM no gobueane
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTtum of BpeaHocT Ha Penybnuka CesepHa MakeaoHwuja 1 3a
UCTUOT MUCMEHO Ke MM U3BECTU COMNCTBEHNLIMTE Ha yaenu u ke ro 06jaBn BO HajMarnky ABa QHEBHU BECHUKA
Bo Penybnuka CeBepHa MakegoHuja. puMBpeMeH NpekMH Ha u3gaBake M OTKYN Ha yaenu Moxe Aa
HacTaHe 1 gokonky Komucuja 3a xaptum of BpeaHocT Ha Penybnuka CeBepHa MakegoHuja ce CTekHe co
CO3HaHWja N1 uma onpasgaHn NPUYMHU 32 COMHEX [eKa Ha CONCTBEeHUUUTE Ha yaenn UM ce HaHecyBa
LUTeTa nopagu HeTOYHa npecmeTka Ha LueHuTe Ha yaenute Bo PoHOOT.
MpekrMHOT Ha M3gaBakbe M OTKYN Ke 3aBpLuM OTKako [pyliTBOTO 3a ynpaByBawe U [leno3utapHaTa 6aHka
Ke oueHaT geka e MOXHO fa ce oapeaum ToyHaTa LieHa Ha UMOTOT Ha nopTdonuoTo Ha POHAOT, a HajaouHa
BO pOK 04 28 geHa of, MOYEeTOKOT Ha NPEeKMHOT, OcBeH ako Komucwuja 3a xapTum of BpeaHocT Ha Peny6nuvka
CeBepHa MakegoHuja He ce cormacu 3a MNPOAOIPKYBake Ha HasHa4YeHUOT poK. M3BecTyBakeTo 3a
NpoJoIKyBake Ha M3gaBaweTo U OTKYNOT Ha yaenun Bo PoHAOT ke ce 06jaBy BO Hajmanky nBa OHEBHU
BecHuum Bo Peny6rnuka CeBepHa MakegoHuja. 3a BpemeTo foaeka Tpae NPeknHOT Ha u3gaBane U OTKyT
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Ha yaenu, [OpywTBOTO 3a ynpaByBawe ke NPoAoiikM Co nNpueM Ha Gapara 3a KynyBarkbe Miu OTKyn Ha
yOenu, Kom Ke ce peanuavpaar Mo 3aBpLUyBakbeTO Ha NPEKNHOT Ha OTKYMOT v npodaxtaTa Ha yaenuTe.
[Jofeka Tpae NpekMHOT Ha cuUTe HanorogaBayn ke UM ce CTaBu Ha 3Haere fdeka 6aparaTa 3a KynyBame 1
OTKYN Ha yaenu Hema aa 6uaaT UsBpLIEHN BO POKOBUTE NpeaBuaeHn co oBoj MNpocnekT.

2.6. UHcpopmaLmm 3a HAUMHOT U NpaBUnaTa 3a NpecMeTyBake U KOPUCTEHE Ha MPUXOAUTE UMK
no6uBKaTa Ha (hOHAOT of CTpaHa Ha UMaTenuTe Ha yaenu

Mpuxogute Ha @OHOOT ce npecMeTyBaaT COMMACHO CO 3aKOHCKUTE W MNOA3AKOHCKUTE MpOnucH,
MelyHapoAHUTE CMETKOBOACTBEHW CTaHO4apAu W MefyHapoaHWTe cTaHgapauM 3a  (pMHaHCUCKO
n3BecTyBate, a BO 3aBUCHOCT of krnacudukauujata Ha (UHAHCUCKUTE WMHCTPYMEHTU BO OApedeHU
nopTchonuja (kom ce YyyBaaT 4O AOCMeBaHe, PacnonoXMey 3a npodaxba, pacnonoXnuBKM 3a TPryBake).
Mpuxopute kou rm octeapyea PoHAOT ce kopucTaT 3a ucnnarta Ha o6BpckuTe Ha POHAOT, NpeaBUaEHMN CO
3akoHOT 1 co 0BOj [pocnekT, Kako 1 3a pevHBecTpame Cnopes Lenute 1 nonutukata Ha PoHaoT.

2.7. MpuHUUNKU Ha BroXyBakwe Ha cpeacTBaTta U BUAOBU (PpMHAHCUCKU UHCTPYMEHTHU
2.7.1. MNMpuHUMNM Ha BMOXyBake Ha cpeacTBarta
Co uen ocTBapyBawe Ha MOCTaBeHWUTE Lenu W MNonuTuKa, MpuM WMHBECTMpaweTO Ha cpeacTBata Ha
®oHpoT, [OpywTBOTO 32 yrpaByBake ke rM nounTyBa crieqHUTe NpuHLUnu:
e npocuTabunHocT
NNKBUOHOCT
AvBep3undurkaumja Ha pU3nKOT NpK BrioXyBakata Ha cpeacteaTta Ha PoHaoT
TpaHcnapeHTHOCT
3aliTUTa Ha NHTepecuTe Ha MHBECTUTOPUTE
JO0BEpPMBOCT M TajHOCT Ha nogaTtounTte
HEeMNpUCTPacHOCT M HeyTpanHocT
COBECHOCT, NpoheCcMoHanHoCT 1 nocTanyBake CO BHMUMaHWe Ha Jobap CTONaHCTBEHMK.

2.7.2. Bnoosn hMHAHCUCKU MHCTPYMEHTH

[pywTBOTO 3a ynpaByBatke MMOTOT Ha (POHOOT MPETEXHO Ke ro BroXyBa BO COMCTBEHWUYKU XapTun o
BPeOHOCT 1 Aeno3nTun BO OBnacTeHn 6aHkn. Bo 3aBUCHOCT 0f na3apHUTE YCNOBU U MOXHOCT a ce ocTBapu
3rornieMyBak€ Ha BpeJHOCTa Ha UMOTOT Aen o4 UMOTOT Moxe Aa buae BroXeH 1 BO AOMMKHUYKA XapTum
Of BPeOHOCT 1 yaenu Bo OTBOPEHU MHBECTULIMCKU (HOHOOBM.

Mornasje 3

Onuc Ha eneMeHTU NOBP3aHMU CO BroXyBakaTa Ha (hoHAOT

A) |/|HBeCTI/ILJ,I/ICKVI e U MUHBeCTULIMCKa NoJINTUKa

BnoxyBawaTa Ha cpeacTBata Ha POHAOT ce BO COrNacHOCT co oapenoduTe (4neH 66 u 67) o 3akoHOT 3a
WHBECTULMCKN (DOHAOBY U NOA3aKOHCKaTa perynaTmnea AoHeceHu of cTpaHa Ha KXB, kou ce peneBaHTHM
3a NnaHWpaHaTta CTpyKTypa Ha noptdonmoto Ha PoHJoT

MHBecTuumcka uen

MHBecTuumnckata uen Ha PoHOOT e 3ronemyBare Ha BpedHOCTa Ha MMOTOT (NopacT Ha KanuTanor),

OAHOCHO MopacT Ha ueHaTa Ha yAaenoT, rnejaHo Ha Jonr pok. WHBecTuumckata uen ke ce cnegu co

aKTMBHO yNpaByBake Ha BrioXyBahaTa BO CONCTBEHMYKM XapTuu of BPeOHOCT Ha u3gasayu oa bpasun,

Pycuja, WHavja, KnHa n octaHaTtn gpxasu BO pasBsoj.

VHBecTuumncka nonuTuka

WHBecTuumckaTa nonutmka Ha ®oHOoT ce 6asnpa Ha JONroroguLLIHOTO UCKYCTBO Ha rpynauujata Generali

BO M3BpLUyBakeTO Ha paboTu Ha ynpaByBahe CO cpefcTBa — asset management activities. CornacHo

noctaBeHaTa MHBeCTMUMCKa uen, noptdonnoto Ha PoHAOT Moxe Aa Ouae cocTaBeHO of crnegHute

KaTeropun Ha cpeacTsa, O4HOCHO BMAOBW Ha (PUHAHCUCKN UHCTPYMEHTU:

KATEFOPUJA A: [leno3utn Bo oBnacteHn 6aHkn Bo Penybnuka CesepHa MakenoHuja kon goctacysaat

BO POK KOj He e noAonr o eAHa rogvHa.

KATEIOPWUJA B: lNpeHocnueu xapTumn o Bpe4HOCT 1 Toa:

- MwuHumym 85% po makcumym 100 % on HeTo BpegHocTa Ha PoHOOT Moxe Aa 6uae UHBeCcTUpaHa BO
NPeHOCNMBU XapTuK 04 BPEAHOCT Ha n3gasadu Co ceauiTe Unu npeTexHa AejHOCT Koja ce BpLUU Ha
Teputopujata Ha BPUK gpxasute ( Bpasun, Pycwja, Hanja n Knuxa)

- ce TpryBa Ha perynupanu nasapu Bo Penybnuka CesepHa MakenoHuvja, Ha ap>xaBuTe YneHkn Ha EY n
apxasu uneHkn Ha OELL; v gpxxaBuTe Kom cnafaaT BO pa3BMeHM nasapu 1 nasapu Bo pa3Boj

KATETOPUJA B:




Yoenu Ha gpyru OTBOPEHW UHBECTUUMCKU OHA0BU, pernctpmpaHm Bo Penybnuvka CesepHa MakegoHuja
UNKU ApXXaBW KOW Ce YINEeHKN Unu He ce YneHku Ha EY n na OEL[, noa ycnos HagOMeCTOKOT 3a ynpaByBaHe
Aa He HagMuHyBa 3% o[ HETO BpeAHOCTa Ha MMOTOT Ha Toj (hOHA Ha rOAULLIHO HUBO;

KATEFOPWUJA I': Napu Ha cmeTka

HAMNOMEHA: NIHBecTULMCKMTE Lenu 1 MHBecTuumuckaTa nonmtmka Ha PoHOgoT MoxaT Aa bugat npoMeHeTH
CO oanyka Ha [pywTBOTO 3a ynpaByBawe 3a N3MeHU 1 JononHyBawa Ha CtaTyToT u [pocnekToT.

B) MNnaHunpaHa cTpykTypa Ha NopTdOoInoTo

Kateropuja A Kareropwmja b Kareropwmja B KaTteropuja I' \
MuHumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

OpnbuBare Ha ynnaTta o4 oapeaeH MHBECTUTOP

[pywTBOTO 3a yNpaByBake MOXe ga oadbue Aa CKnyyun OOroBop 3a MHBECTUPaHe, OOHOCHO Mo 3a4pKyBa
npaBoTO Aa ro oabue cekoe bapare 3a U3gaBare Ha yaenu, BKyuutenHo n 6apawara 3a usgaBare Ha
yaenuv npeky 6aparbe 3a NpeHoC Ha yaenu OOKOIKy:

— OUEeHM geka uenta Ha ynnaTtata unu GapaweTo 3a M3fgaBare Ha yaenu e ga ce UCKOPUCTU
HeedMKacHOCTa LUITO MNpousneryBa of 3aKOHCKUTE WM Ha OPYr HauvH nponuwaHn oB6BpCKu
noBp3aHu CO npoLueaypuTe 3a NpecMeTyBake Ha LieHaTa Ha yaenor,

— CO CKiyvyBake [OroBop, OOHOCHO CO npudpakawe Ha ynnataTa o WHBECTUTOPOT, Apyrute
NHBECTMTOPU 6K Bune owTeTeHN CO U3NoxyBawe Ha POHAOT Ha HENUKBMOHOCT WU PU3KUK Of
HECONBEHTHOCT UMW O Cnpeyn MOCTUrHyBaweTO Ha MHBECcTMUMCKaTa uen U UHBecTUMUMCKaTa
cTpaTervja Ha PoHAOOT,

— ako opHocoT nomery [pywTBOTO 3a ynpaByBake W WMHBECTUTOPOT € CEPUMO3HO HapyLueH
(nocToere Ha cyacka unu Apyru cooA4BETHM NOCTamNKW, HECOBECHO OOHECYBaH-e Ha MHBECTUTOPOT
NN NOTEHUWjanHMOT NHBECTUTOP UTH.),

— MOCTOjaT OCHOBU 332 COMHEBaHE [ieKa € U3BPLLEHO, MMa HanpaBeH obuza 3a Unu Moxe Aa ce Cny4u
nepewe napu mnu UHaHCMpakwe Tepopu3am, BO COMAcHOCT CO MPOMMUCUTE KOM LITO Toa ro
perynupaar,

— MWHBECTUTOPOT oabmBa Aa My gage Ha [pywTBOTO 3a ynpaByBawe MHPOPMaLUN peneBaHTHU 3a
cnpoBeagyBarweTo Ha FATCA perynatmueata 1 3aKOHCKM nponuvwaHuTe Oupektueu Bo norneg Ha
obBpckata 3a aBTOMaTcka pasMeHa Ha MHGopMauuK BO NoApavjeTo Ha ofaHouvyBake, KoM Ha
OpywTBOTO 3a ynpaByBawe My ce NoTpebHM 3a UCMOMHyBawe Ha 3aKOHCKMTEe OOBPCKU, a ro
ypenyBaaT OOHOCOT MOMEFy [aHOYHMTE OOBP3HULM M [aHOYHUTE BrAcTU KOM MNpUMMeHyBaaT
nponucy 3a AaHouu 1 ApYru jaBHWN faBadku.

— KOra MHBECTUTOPOT He ' AOCTaBun cMTe nogatoum n 4OKyMeHTU o [pyLuTBOTO 3a ynpaByBahse.
Hokonky JpylwiTBOTO 3a ynpaByBakE ja oabuve ynnataTta o4 oapedeH MHBECTUTOP, AOMKHO € 3a Toa Aa ro
N3BECTU UHBECTUTOPOT. OAOUBaHETO € MOXHO Ce 10 MOMEHTOT Ha YNWC Ha MHBECTUTOPOT Bo Perncrepot
Ha yaenu. [lokonky e n3splueHa ynnaTa Ha napuyHn cpeacTsa o4 cTpaHa Ha MHBECTUTOPOT, a [pylTBOTO
3a ynpaByBake ja oabue ynnararta, [JpylwITBOTO € 4OMKHO MHBECTUTOPOT Aa My ro BpaTu LEeNnOT U3HOC
Ha ynnaTeHu cpeAcTBa Ha CMeTKaTa Of KOja € M3BpLUeHa ynraTtaTta BO poK o4 neT AeHa of AeHOT Ha
oa0uBakETO.

Mornasje 4

Mpodun Ha MIHBECTULUCKN PU3ULIK U YCTELLHOCT

4.1 BngoBn MHBECTULIUCKN PU3NLIN

MHBecTuTopuTe Tpeba fa ce CBeCHM [eka CO BMNoXyBaweTo Bo POHAOT npe3emaaT onpeaeneHun
WHBECTMLMCKN PU3NLIK, CO Ornesd Ha hakToT Aeka BpeQHOCTa Ha (PMHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan cekojoHeBHO Ce MeHyBa T.e. BpeHOCTa Ha yAernoT MOXe Ja pacTe unu onara v noBpaToT Ha
rnoyeTHaTa MHBECTMpPaHa CymMa BO CEKOj MOMEHT, He e 3arapaHTupaH. IHBeCTULMCKUOT pusmnK npeTctaByBa
BEPOjaTHOCT MPUHOCOT Off BMOXYBaweTO BO onpeaeneH MOMeHT ga 6uae noMan of O4YeKyBaHMOT Unn
HeraTuBeH. MlHBecTuumMcKaTa NonMTUKa, CornacHo Koja ce rpaam noptdonnoto Ha PoHAOT, CoapXun cpeaHo
[0 BMCOKO HMBO Ha PU3NK, KOE € KapakKTepPUCTUYHO 3a OBOj TMN Ha POHOO0BU, BUAEjKM CONCTBEHMYKUTE
XapTMK of BPeOHOCT Ce KapakTepuaupaaTt CO MOBMCOKA BOMATUITHOCT (MOXHOCT 3a 3ronemyBakse Wnm
HamanyBawe) Ha HuBHaTa BpedHocT. Co Len Kpeupawe Ha peariHa crvka Bo OOHOC Ha OBOj BMA Ha
BMNOXyBake M OOHECYyBawe Ha pa3yMHa offlyka 3a KynyBakwe Ha yaenn oa PoHOOT, NoTeHuumjanHute
BMOXYyBayn ce OOMKHW da ro 3emat BO npeasui yHMBEP3anHOTO MHBECTULIMCKO NPaBuUIio, COrNacHoO Koe
OYEKYBAHMOT MPUHOC Ha BIOXEHUTE CpeAcTBa € COOABETEH Ha PU3MKOT KOj ce npe3ema cCO Toa
BMNOXyBah-e, O4HOCHO KOJIKY € NMOBUCOK OYEKYBAHMOT MPUMHOC Ha BIIOXXEHUTE CPeACTBa, TOMKY € NOBUCOK U

PU3NKOT KOj ce npesema.
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BupoBsute pnsnum oa Ko AUPEKTHO UM MHAMPEKTHO 3aBMCK paboTereTo Ha POHOOT M HerosuTe
pesynTaTu ce criefHuBe:
A. MNasapeH pusuk
MMasapHWOT pu3nK npeTcTaByBa pPU3WK Of MpOMEHa Ha BpeaHoOCcTa Ha cpeactBata Ha doHOoT
npeavsBuKaHa oA NPOMeEHUTE Ha LieHUTe Ha (PMHaHCMCKUTE MHCTPYMEHTU Ha nasapuTte Ha kanuTan. OBa
O3HayyBa [eka HamaryBaheTO Ha LieHaTa Ha HeKOj MHCTPYMEHT MOXe Aa JoBede OO HamarnyBsakbe Ha
BpeaHocTa Ha noptdonnoto Ha POHAOT M Ha OCTBapeHWUTE MPUMHOCU U 0BpaTHO, 3ronemMyBaH-eTO Ha
LueHaTa Ha HeKoj MHCTPYMEHT MOXe da Josefe OO0 3rofieMyBare Ha BpedHocTa Ha MopTdonuoTo Ha
®oHAOT 1 Ha HeroBuTe nNpuHocu. Co Len 3awTuTa o4 nasapHUoT pu3nk, JpylwTBOTO 3a ynpaByBame ke ce
3anara 3a HeroBo MMHUMU3Mpake Npeky ameep3vdulmpare Ha NopTdosMoTO, COrMacHo CO MPUHLMMNOT
Ha oMCcTpnOyLMja Ha PU3MKOT.
B. KamaTeH pnsuk
lMpoMmeHaTa Ha KamaTHUTE CTankym MoXe MO3UTMBHO UMW HeraTMBHO Aa ce ofpasv Ha BpedHoCTa Ha
cpeacTtBaTa Ha PoHAOT, a ocobeHo Ha OHOj Aen of cpeacTBaTa Koj ke buae MHBECTUPaAH BO AOMKHUYKM
XapTun of BpeaHocT. IMeHo, npoMeHaTa Ha kamaTHUTe cTanku e obpaTHONPONopLMOHanHa co npoMeHarta
Ha LeHaTa Ha JOIMKHUYKMTE XapTum of BpegHocT. OceTnmMBOCTa Kaj KpaTKOPOYHUTE XapTuu o4 BpeaHoCT,
no npasBumo e noMana BO OAHOC Ha AONropoYHUTE XapTuu of BpeAHocT. Co uen Hamanysake Ha OBOj
pu3nk, [pywTBOTO 3a ynpaByBake Ke BroXyBa BO XapTuuM O BPeOHOCT CO pPasfMyHU POKOBU Ha
JocracyBatbe.
B. KpeauTteH pusuk
KpeOuTHMOT pu3nk npeTcTaByBa BepOjaTHOCT M34aBa4voT Ha XapTujaTa o BPeAHOCT, KojallTo e BKiy4eHa
BO noptdonuoTto Ha PoHAOT, Aa HE € BO MOXHOCT AeITyMHO MMM LIENOCHO Aia ja nogMupu cBojata obBpcka
no AocTacyBakeTO, LTO HeraTBHO 61 BNujaeno Ha NMKBMAHOCTa U Ha BpegHocTa Ha PoHAoT. [pywTBOTO
3a ynpaByBake Ke ce 3anara 3a HamarnyBake Ha OBOj pU3MK MpeKky WHBecTMpawe BO (PUHAHCUCKM
WHCTPYMEHTUM COrnacHo orpaHudyBarata npeasugeHmn so 3M® n osoj MNMpocnekT, aHanu3n Ha n3gasaydnTe,
Kako 1 aHanu3a Ha LenoKyrnHuTe eKOHOMCKWN U NOMNUTUYKA YCIOBMU.
I. llukBnageH pusuk
INvkBnaHWOT pu3KMK ja 03HadyBa BepojaTHOCTa Aeka POHOOT MOXe Aa Ce COOYM CO MOTELLKOTUWM Mpu
M3HaoraweTo Ha cpeacTBa 3a nogmMupyBake Ha 06BpckMTe Kom By npounsnerne og €BeHTyanHoTo Harmno
3ronemMyBake Ha BGaparata 3a OTKyn Ha ygenuTte. JInkBugHocTa Ha OUHAHCUCKUTE UHCTPYMEHTU He e
nocTojaHa, TyKy ce MeHyBa BO 3aBMCHOCT O COCTOjOMTe Ha nasapoT Ha kanutan. MNopaau Toa, nocTou
pu3nk ®oHOOT BO onpedeneH MOMEHT [a He MOXe fa ja npodajde nocakyBaHaTa KOMMYMHA Of HEKOj
MHCTPYMEHT, MO LieHa NpubnmkHO efHakBa Ha HeroBaTa dep BpeaHOCT. [pyLUTBOTO 3a ynpaByBake Ke
ynpaByBa CO NMUKBUOHWOT PU3UK NPEKY BIOXYBare BO NIMKBUAHW XapTuKn o BPEAHOCT.
. BanyTteH pusunk
BanyTHMOT pu3uk npeTcTaByBa hopma Ha pU3UK KOja Ce jaByBa Npu NpoMeHaTa Ha ueHaTa Ha egHa BanyTa
BO OOHOC Ha gpyra. PoHOOT BO CBOETO MOPTEONMO noceayBa XxapTum of BpeOHOCT AEHOMWHUPaHU BO
pasnuyHU BanyT¥ U MOXHUTE NPOMEHW Ha OBME BanyTW BO OOHOC Ha MakKedOHCKUOT AeHap MoXe Aa
Josefjat [0 3roriemyBakbe WNv HamanyBawe Ha BpefdHocTa Ha ygenute. OBoj pu3uk [pywTBOoTO 3a
ynpaByBare ke ro pegyumpa co gusepsncuumparse Ha nopTdonmoTo BO pa3nnMyHN CTPaHCKM BanyTu.
I". PU3nk og npomeHa Ha aHOYHUTE NPONUCH
OBOj p13uK ja npeTcTaByBa BepojaTHOCTa 3a NpoOMeHa Ha AaHoyHuTe nponucu Bo Penybnuka CesepHa
MakezoHuja nnv Bo Apyru 3emMjy Bo kKou WTo ®OHAOT MHBECTMPAr, Ha HA4MH KOj O1 Brvjaen HeraTMBHO Ha
npocputabunHocta Ha doHpoT. OBOj pu3nMK € BO LENnocT HaaBoOp O BnujaHMeTo Ha [pylTBOTO 3a
ynpaByBake.
E. Undnauumja
WHdnaumja npeTcTaByBa 3roneMyBare Ha OMLTOTO HUBO Ha LieHUTe BO onpeAeneH nepuog T.e. onarake
Ha KynoBHaTa MOK Ha napuTe. Kako pe3ynTaT Ha nojaBaTa Ha uHdnauuvja, Moxe fa gojae 40 HamanyBawe
Ha pearnHaTta gobuBka kojawTo ja octBapun ®oHpot. Co uen 3awTuTa of vHdNauuwja, dpywTBOTO 32
yrnpaByBawe Ke HacTojyBa Aa ro oapxysa GanaHcoT Mmery akTmBuTe co pukcupaHa M npoMeHnuBea
OOXOAHOCT, COrMacHoO MHBeCTMLMCKaTa nonuTrka u Lenute Ha PoHJoT.
XK. MonuTtnykun pusuk
MoxHOCTa of, eBeHTyanHu NonMTUYKN KpU3n BO 3eMjuUTe BO KOUWTO uHBeCTUpan ®OoHAO0T COornacHo oBoOj
MpocnekT, Moxe ga gosede OO NpoMeHa Ha MMOTOT Ha PoHOoT. 3a da ce 3aWwTUTU Of OBOj PU3MK,
[pywTBOTO 3a yNpaByBawe ke BoXyBa BO 3eMju BO KOW HE Ce O4YeKyBa MOrorieMo BrvjaHne Ha NonUTUYKN
Kpu3n Bp3 NasapoT Ha KanuTan.
ManoxeHocTa Ha POHAOT KOH NOEAVHEYHUTE PU3NLM ja HaarneayBa nocebHa opraHu3aLmoHa eanH1La Bo
pamkute Ha [pywTBOTO 3a ynpaByBawe 3agofbkeHa 3a Haasop W aHanusa. PaboTtata Ha Taa
opraHusauMoHa efuHULa, Kako U MeTodornorvjata Ha ynpaByBake CO puU3unLM ce NMPOMnULLIaHU CO UHTEPHM
npaBuIMHULM 1 NpoLeaypu 3a paboTa ko BaxaT BO pamkuTe Ha Generali.
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3. Pu3uk o gpyra AoroBopHa cTpaHa

Pusuk HacTaHaT JOKOMKy ApyraTa LOroBopHa CTpaHa Hema [a v HaMyMpu CBOUTE MapuyHU 0BBPCKU KOH
®oHOoT Bp3 OCHOBA Ha (PMHAHCUCKN MHCTPYMEHTU, Npea Unu Ha AaTyMoT Ha nopamHyBake. OBOj pUsuKk e
CO HM30K CTeNeH, UMajku ja npeaBuma BUCOKaTa perynauuja u HauMHOT Ha MOpaMHyBakke Ha TpaHcaKuuuTe
CO (PMHAHCUCKN MHCTPYMEHTMU.

S. OnepaTtvBeH pU3uK

Pusuk op saryba, nopaauM HecooAaBeTHM unu cnabu BHaATpeLUHW NpoLecu, HEeCOOABETEH kajap W
HeCcooaBETHM UINU cnabu cUCTEMU N HaABOPELLHM HacTaHn. OnepaTUBHUOT PU3KK O BKITydyBa U NPaBHUOT
PU3KK, KAKO U PU3MKOT O Nepere napu 1 hMHaHCUMparme Ha TEPOPU3MOT, PU3UKOT Of, HECOOABETHOCT Ha

WMHoOpMaTUBHUTE CUCTEMU U APYIY ONEPATUBHU PUSULIW.
Bug Ha pusuk CreneH Ha BnujaHne

[MasapeH pusunk Bucok
KamaTeH pu3unk Husok
KpeauteH puaunk CpegeH
INukBnaeH punsmk CpepeH
BanyTteH pusuk CpegeH
Pusunk og npoMeHa Ha faHOYHMTE NPonucu CpegeH
WHdnauuja CpegeH
MonnUTUYKM pU3NK Bucok
Pusunk op apyra goroBopHa ctpaHa Hun3ok
OnepaTuBeH pU3nk CpegeH

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

OpywTBOTO 3a ynpaByBawe penoBHO Ke M Mepu, OOHOCHO MpoLeHyBa pusnuMTe LWTO MM uMma

naeHTnuKyBaHo BO cBoeTo paboTtere. [ocTanknte 3a Mepene, OOHOCHO MpOLEeHKaTa Ha PU3UKOT Ke

BKITy4U COOABETHWU KBAHTUTATUBHU W/WUMM KBANUTaTUBHW METOAU 3a Meperse UMW MpoueHKa Ha pU3NKOT

LUTO K& OBO3MOXYBaaT OTKpUBaHe Ha MpOMeHU BO NPOdUNOT Ha pu3uK Ha [pyliTBOTO 3a ynpaByBake

Kako 1 nojaBa Ha HOBW pU3NLN.

[pywTBOTO 3a ynpaByBare KOHKPETHO Ke 1 cneam crieqHuTe pyusmnum:

A. CTpaTeLlKku pusmk

OBOj py3unK ce oHecyBa Ha MOXHOCTa Nopaau NnoLoTo ynpasyBakwe co [pyluTBOTO 3a yrnpaByBaHe unm

reHeparHo fnoLmMTe eKOHOMCKM YCMOBW BO OKONMHaTa [pyluTBOTO 3a yrnpaByBake fia He buae BO MOXHOCT

Aa rv u3BplUyBa CBOMTE AenoBHM npouecu. [OpylITBOTO 3a ynpaByBake Mpeky nocTojaHa eaykauwuja,

yHanpegysare Ha JenoBHUTE NMPOoLLeCU Kako 1 ycornacysake o MPOMEHMTE BO 3aKOHOAaBHaTa pamka ce

obuaysa Aa ro 3ronemMu CBojoT Aeri0BEH yCnex.

B. PenyTauunckm pusumk

PusukoT op rybere Ha yrnefoT v HeraTuBHa jaBHa nepuenuuja 3a [pylUTBOTO 3a ynpaByBake € pusmk

LWITO MOXe Aa pesynTvpa CO 3rofieMyBak€ Ha HeraTuBHWTE BNWjaHWja BP3 OEenOBHOTO paboTerwe Ha

OpywTBOTO 3a ynpaByBake.

B. Monutu4ku pusmnk

MonuTMYKM pU3NK e pusMK of BRWjaHWe BP3 OAMNYKUTE Ha jaBHaA BRacT WM LeHTpanHata BnacT Ha

OpxaBaTa BO koja pabotu [pylwITBOTO 3a ynpaByBawe, T.e. Bo Penybnuka CeBepHa MakegoHuja KoH

paboTeweTo Ha camoTo [pylITBO 3a ynpaByBawe. [TpoMeHn BO JaHOYHaTa perynaTvBa, MOHeTapHaTa

nonuTUKa U ApYry CIIMYHU OANYKN MOXe Aa Bfvjae Ha BrollyBare Ha AenoBHaTa cpeauHa Bo koja pabotu

OpywTBoTO 3a ynpaByBawe. [pylITBOTO 3a ynpaByBake HE MOXe [a Brivjae KOH cMarnyBake Ha

MONMUTUYKMOT PU3NK BO [eNoBHaTa cpeauHa BO Koja paboTu.

0. OnepaTtuBeH pu3nkK

OnepaTuBeH pU3MK 3Ha4YM pU3KMK of 3aryba LUTO ce jaByBa Kako pe3ynrtaT Ha HECOOABETEH UMK HeyCneLleH

BHaTpelUeH Mpouec, HeCOOABETHM YOBEYKM pPecypcu UNM HagBOPELUHW BMnWjaHWja LWITO Ce BaXHW 3a

OpywTBOTO 3a ynpaByBae. YNpaByBaweTO CO OMNepaTMBHMOT PU3UK O3HayyBa WOEHTUUKyBaHe,

OLeHyBate, KOHTponuMpawe U cnefewe U U3BecTyBawe 3a onepaTUMBHMOT puank. [dpywtBoTO 3a

ynpaByBawe ke o6e3beaun, cUCTEMOT 3a ynpaByBaweTO CO OMNepaTMBHWOT PU3MK W FO 3emMa npeasug

haKTOT Aeka onepaTMBHUOT PU3UK € CBOjCTBEH 3@ CUTE aKTMBHOCTU U npoLecy. [IpyLlITBOTO 3a ynpaByBake

KOPUCTM nocebHN akTu 3a yTBpAyBakwe Ha MpUHUMNUTE U NpouedypuTe 3a ynpaByBake CO onepaTuBeH

PU3KK.

I. PU3nK of KOHTMHYUTET Ha aAeKBaTHOCT U COOABETHOCT

PuU3nkoT o4 KOHTUHYWUTET Ha afeKkBaTHOCT M COOABETHOCTa MOXe Ada ce nojaBu AoKonky [pyliTBoTO 3a

yrnpaByBawe He € PMHAHCUCKM CTabunHO unu nuuaTa Ha3HayeHU Ha OAroBOPHUTE (hbyKHUMM K Opyrute

MOMOLLUHW aKTUBHOCTM BO [pyLUTBOTO 3a ynpaByBake He ce AO0BOSIHO NpodeCcnoHanHu, JOBEPnMBU U CO
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pobap yrnen. PakoBoacTBoTo Ha [pyLlUTBOTO 3a ynpaByBake KOHTUHYMPaHO Ke Ce rpyxu 3a CONBEHTHOCTa
Ha [pywTBOTO, HEroBata Aobpa penyTauuja, KOMNeTeHUMjaTa Ha MEHALIMEHTOT U Ha cuTe BpaboTeHn BO
OpywTBoTo 3a ynpasyBare. Co rpuxara 3a npoecnoHanHnoT pasBoj Ha cuTe BpaboTeHu ke ce obesbeaun
KBanuTeT 1 JOBEpnMBOCT Ha paboTaTa M COo Toa ke ce Hamanu MOXHOCTa 3a HenpeaBUAEeHN HacTaHu Kou
O6u My HawTeTune Ha yrneaoT Ha [OpylwTBOTO 3a ynpaByBake. [IpyLUTBOTO 3a ynpaByBah€e o yrnpaByBa
OBOj pW3MK, OOHOCHO O HamanyBa Mpeky BHaTpellHa W HagBOpellHa peBu3vja, CUCTEM Ha jacHO
AeduHupaHn HagnexHoCcTM W OAroBOPHOCTW, CTaHAdapAu3auuja Ha npouegypute U NEPUOANYHO
pasrnefyBare M aHanmMsa Ha NpomeHuTe BO OM3HMCOT M AernoBHuTe npouecu. Co Toa, NnonuTukaTa Ha
OpylwTBOTO 3a ynpaByBake € OpMeHTMPaHa KOH NPEBEHTUBHO AenyBake 1 nogobpysare Ha OeNnoBHUTE
npouecwu co Lien a ce Hamanar cuTe HegocTaToum u aa ce 06e3benat emkacHM U JOBEPNMBU OEMNOBHU
NMPOLLECU KOW Ce YCOrnaceHu Co CMTe perynaTtopHu 6apara v UHTEPHU JOKYMEHTMU.

E. Pusuk op cyaup Ha uHTepecu

MpeTcTaByBa cekoja cuTyalmja Bo koja [lpyLUTBOTO 3a ynpaByBakkbe U/Mnu perieBaHTHUTE nuua, a 0co6eHo
OocHoBa4uTe Ha [pylTBOTO 3a ynpaByBamwe He Ce HeyTparHu U ob6jeKTMBHU BO OAQHOC Ha NpeameToT Ha
AenoBHOTO paboTere, 0AHOCHO KOPUCTE)KM ja cBOjaTa cneuundmryHa nosnumja BO AaBareTo yCrnyru umaat
OEnoBHM U/UNKN NUYHM UHTEPECU KOWU Ce MOKMOoMnyBaaT CoO MHTepecuTe Ha UHBECTUTOPUTE, LUTO MOXe Aa
BMYjae Ha HenpucTpacHocTa BO 06e30enyBar-e€TO U MU3BPLUYBAHKETO Ha YCMYrUTe M aKTMBHOCTU U UM
HawTeTyBaaT Ha MHTEpPeCUTEe Ha MHBecTUTopuTe. [pylWITBOTO 3a ynpaByBake MMa NponulaHo nocebHm
aktu (Fpynaumcko ynaTcTBo 3a Cyaup Ha MHTepecu Ha BpaboTeHute u MpaBUMHUK 3a CyaMp Ha MHTepecu
CO WMHBECTMUMUCKNTE (DOHOOBM CO KOM ynpaByBa, OQHOCHO COMCTBEHUMLUTE Ha yAenu BO OTBOPEHWOT
MHBECTMUMCKM (hOHA, CyAMPOT Ha MHTEepecu BO BPCKa CO ynpaByBah-eTO CO cpefcTBaTa 3a CMeTka Ha
MHOMBMAYaNEH KIMEHT, Kako N BO BPCKa CO BpLUEHe aKTUBHOCT Ha MHBECTULIMCKO COBETyBawe) CO Len
MUHUMU3NPaHE UNU LLeNoCHO eNMMUHNPaHe Ha OBOj PU3KK.

4.3. UsjaBa 3a peweHune og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakeaoHuja
3a paBate ofob6peHue 3a opraHusnpamwe Ha PoHOoT

®oHaoT e ocHoBaH co Pewenne 6poj 07-2491/7 op 25.09.2008 roawHa, n3ganeHo oa KomucujaTta 3a

XapTuu of, BpeaHocT Ha Peny6nunka CeBepHa MakefoHuja.

4.4. N3jaBa 3a BnoxyBawe Ha noBeke oA 35% oa umotoT Ha doHAOT
— bBpasun, Pycuja, UHgunja n KunHa
— [Nasapu Bo pa3Boj

4.5. BnoxyBara Bo AepuBaTUBHU (PUHAHCUCKU UHCTPYMEHTHU

®oHOOT HEMaA Aa BrOXyBa BO TEPMMHCKM WU ONUMCKWM OOrOBOPU WM Opyrn AepvBaTMBHU DUHAHCUCKM
WMHCTPYMEHTU CO KOM Ce TpryBa Ha perynvpaHu nasapu n/vnu gepmsaTtuBHM UHAHCUCKN MHCTPYMEHTU CO
KOM ce TpryBsa npeky Lanrep.

4.6. MoceGHU TEXHUKN Ha ynpaByBake CO CpeaAcTBa
OpywTBOTO HEMa Aa KOpUCTU nocebHU TEXHWKKN Ha ynpaByBake CO cpeacTaa.

4.7. U3jaBa 3a Ao3BONEHU BnoxyBawa Ha MMOToT Ha ®oHpaoT

Mpu BRnoxyBaweTo Ha cpefAcTBaTa Ha POHOOT Ke ce NounTyBaaT orpaHuyyBamata Ha BNOXyBaHaTa,
npensuaeHn co 3P u lMpaBUMHUKOT 3a [03BOMEHN BNOXyBaka, OrpaHnYyBaka Ha BroxysawaTa U
npevexkopyBame Ha orpaHuyyBaH-aTa 3a BrioXyBahe Ha UMOTOT Ha OTBOPEH (POH[, KOU Ce peneBaHTHU 3a
nrnaHupaHarta cTpykTypa Ha nopTdonnoTo Ha PoHAOT.

4.8. Pennuumpare Ha nasapeH MHAEKC
®doHOOT He pennuuupa nasapeH UHAEKC.

4.9. BonatunHocCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha ®oHAoT

BonaTtunHocTa npeTtcTaByBa Mepka 3a MHTEH3UTETOT Ha pNyKTyauumTe BO HETO BPeAHOCTa Ha MMOTOT Ha
doHpoT no ygen (ueHata Ha yaenoT) Bo ogpedeH BpeMeHcku nepuod. BonatunHocta, ogHOCHO
cTaHfapaHaTta gesuvjaunja Ha PoHOOT ce NnpecMeTyBa Bp3 OCHOBA Ha MCTOPUCKUTE NoAaToum 3a NpuHocuTe
Ha ®oHOOoT BO nocnegHuTe 5 roamHm, co ynotpeba Ha ceaMuyHM NnpuHocku Ha PoHAOT, Npy LWITO NepuoauTe
KOM ce 3emaaT Kako Bfie3eH nodaTtok ce WOEHTUYHU CO MepuUoauTe KoM ce 3eMaaT npu npecMmeTkata Ha
npoceYyHaTta cTanka Ha npuHoc. CTaHaapaHaTta aAesunjaumja Ha PoHOOT, Ha AeH Ha npecmeTka 17.05.2023
rooguHa usHecyBa 16,76% Ha roguwHa ocHoBa. [loBucokaTta BOMATUNHOCT MO MpaBWMO YyKaxyBa Ha
noronemMa HecTabunHOCT (MOXHOCT 3a 3rofieMyBake WU HamarnyBake) Ha LeHaTa Ha yaenoT u
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CMPOTUBHO, HUCKaTa BOMATUIHOCT OTCMMKyBa MoOMana HecTabwinHOCT Ha LUeHaTa Ha YyAenor.
BonatunHocta Ha ®OHAOT € AMPEKTHO MoBp3aHa CO CTpyKTypata Ha nopTgonvoTo, OOHOCHO CO
BOMaTMMHOCTA Ha (OMHAHCUCKUTE MHCTPYMEHTU KOW CE BKITyYEHU BO HEro. IHAMKATOpP 3a CUHTETUYKM PUBKK
n npuHoc - Llen 6poj (og 1 o 7), ro aecmHupa HUBOTO Ha PU3UK Y O4EKYBAHUOT MPUHOC HA MHBECTULIMCKUOT
doHA 1 ce npecMeTyBa BP3 OCHOBA Ha rorieMvHaTa Ha MUHaTuTe dnykTyaumm (NPOMeHW) Ha Herosute
npuvHocu. [pylITBOTO 3a ynpaByBawe, BP3 OCHOBa Ha CTaHgapaHata AeBujauuvja ro npecmetyBa U
WHOWKATOPOT Ha CUHTETUYKMOT PU3MK U MPUHOC, OAHOCHO ja yTBpAyBa pu3uyHaTta knaca Ha PoHOoT.
Cropen nobueHuTe pesynTtatu of npecMmeTkata Ha CTaHAapgHata Aesujauuvja, ®oHOoOT npunara Bo
pu3nyHaTa knaca 6, Bo koja ce kaTteropusupaat oHOOBMTE CO CTaHAapAHa AeBujaumja BO UHTepBan
nomery 15% u 25% Ha roguwHa ocHoBa. AXypupaHuTe nogaTtoum 3a cTaHAapaHaTa gesujauuja u
pu3nyHaTa knaca Ha PoHOOT ce 06jaByBaaT kBapTanHo Ha oduumjanHaTa MHTEPHET CTpaHuua, HajoouHa
BO pok o4 10 AeHa No UCTEKOT Ha KBapTarnoT 3a KOj ce oAHecyBaaT nogaTtouuTe.

4.10. HauuH n Bpeme Ha npecMeTKa Ha HeTO BpeAHOCTa Ha UMOTOT Ha ®oHaOoT

HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBake ja NpeTcTaByBa BKynHaTa BPeAHOCT Ha
cpeacTBaTa/MMOTOT Ha POHAOT HamarneHa 3a obBpckuTe Ha POHAOT Ha UCTUOT AeH. MIMoToT Ha PoHaoT
Ha [IeHOT Ha BpeaHyBakbe NpeTcTaByBa 30Mp Ha BpeAHOCTa Ha cuTe BUAOBU Ha cpeacTBa kou co 3D ce
NponNuLIaHN Kako A03BOMEHU BMOXYBaHa M KOW Ce BO COMMAacHOCT CO OrpaHuyvyBakaTta 3a BIoXyBaHe Ha
cpeacTteaTa Ha PoHOOT. HeTo BpeagHoCTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeiHyBak-e ce NpecMeTyBa
BP3 OCHOBa Ha MnasapHWTe BPedHOCTU Ha XapTuuiTe of BPedHOCT U Oeno3nTuTe BO (uMHaHCUCKUTe
WHCTUTYLUUN U OpYrM UMOTHU BpegHoCcTn Ha PoHAOT, Co oa3emMane Ha 06Bpckute Ha POHOOT HA UCTMOT
OEH.

LleHaTa Ha yaenoT BO OTBOPEHWNOT MHBECTULUCKM POHA Ce NPeCMeTyBa Ha HAuYMWH LLUTO HETO BpeaHOCTa Ha
MMOTOT Ha (POHAOT Ke Ce MOAEenu CO BKYNMHWOT Opoj Ha yaoenu Ha AEeHOT Ha BpegHyBawe. [leH Ha
BpeOHyBake€ € AeHOT 3a KOj Ce NpecMeTyBa HeTo BpeAHoCTa Ha MMOTOT Ha ®PoHaoT. [leHOT Ha BpeAHyBake
(T-1) My npeTxoan Ha AeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce npecMeTyBa HETO BpeAHOCTa Ha
umoToT Ha PoHaoT. HeTo BpeaHoCTa Mo yaen u BKYMHUMOT Opoj Ha yaenu Ha PoHOoT ce npecMmeTyBa 1
nspasyBa BO 4eTupu geuumanHu mecta. Cute 3ronemyBara W HamanyBawa Ha OpojoT Ha ygenu BO
PoHAOT Ce NpecMeTaHn U n3paseHun Bo YeTnpu geummanHn mecta. Heto BpegHocTa Ha MMoOToT Ha PoHAOT
W LeHaTa Ha yaen ce npecMmeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a cekoj AeH oA roguHaTta.
lMpecmeTyBakeTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT U NpecMeTyBawEeTO Ha LeHaTa no yaen ce
BpLWM cornacHo [MpaBuMHUKOT 3a yTBpAyBake Ha HETO BpeOHOCTa Ha UMOTOT Ha OTBOPEH U 3aTBOPEH
WHBECTULMCKN (DOHA M 33 NpecMeTyBawe Ha LieHaTa no yaern Unu rno akuum BO MHBECTULUCKMOT (DOHA,
AOHeceH oA cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CesepHa MakenoHuja.

4.11. Bpeme, Ha4YMH N 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npoaax6a Ha HOBUTE yAenu unu
OTKYN Ha NOCTOjHUTE, KAKO U HAa4YMH Ha o6jaBa Ha Tue LieHn
LleHaTa 3a npogax6a Ha HOBUTE yaenu Unm oTkyn Ha NOCTOjHUTE € eJHaKBa Ha HETO Bpe4HOCTa Ha UMOTOT
Ha ®oHOoT no yaen. LleHaTa Ha yoenoT Moxe Aa Bapupa 3aBMCHO O NpOMeHaTa Ha HeTO Bpe4HOCTa Ha
nmoToT Ha ®oHaoT. MNpogaxbaTa M OTKYNOT Ha yaenuTe o4 OTBOPEHUTE MHBECTULMCKM (DOHO0BM CE BPLUK
BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha M3BpLUYyBake Ha HGaparaTa 3a KynyBake M OTKyNn He e
oapeneHa. BkynHnot 6poj Ha yaenu Ha PoHOO0T Ha AEHOT Ha BpeAHyBaHk-eTO Ce YTBpAyBa CO HamaryBawe
Ha 6pojoT Ha yaenu of NPeTXOAHVOT AEeH Ha BpeaHyBawe kou OOoHOO0T rv NMOBMNEKON 3a CMeTKa Ha nvuarta
KOUW Ha [EeHOT Ha BpeHyBaweTO noaHerne b6apare 3a oTkyn Ha yaenute Bo PoHAOT 1 co Toa NpecTtaHane
Aa bupgart concTBeHMUM Ha yaenuTe, a ce 3ronemMyBa 3a 6pojoT Ha yaenu kon oHAOT rv n3gan Ha nuuaTta
4YnKM cpeacTBa Ha AeHOT Ha BpeAHYBaheTO Ce eBMaeHTUpaHu Ha cMeTkaTa Ha PoHOOT Co uen 3a KynyBake
Ha ygenu Bo POHAOT, a ce BO COrnacHocCT co ycrnosute Bo CtaTtyToT u MNpocnekToT Ha oHAoT.
Mpopaxbata Ha yoenu Bo ®oHOOT Ce BpLUM BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha U3BPLIYBaH-€
Ha OaparsaTa 3a KynyBare He e ogpefieHa. A Taa ce BpLUM NO LEeHa Koja e yTBpAeHa cneaH1MoT paboTeH
JEH Ha KOj e n3BpLUeHa ynnaTtaTa Ha cMeTkaTa Ha OOHAOT.
BbapanaTa 3a npogaxba Ha ygenu Bo PoHOOT KoM ce NpMMeEHM BO HepaboTeH aeH, [pylTBOTO Ke ru
npecmeTyBa No LeHaTta Ha yaenuTte of NpBMOT HapeaeH paboTeH AeH.
OTtkynoT Ha yaenu Bo ®OHAOT ce BpLUM cnopes LieHaTa LWTOo O4roBapa Ha BpeaHOCTa Ha yaenoT, yTBpaeHa
NPBUOT HapedeH OeH Ha MpoueHa No nogHecyBaweTo Ha GapareTo 3a OTKyn Ha yaenu. bapaweTo 3a
OTKyn Ha yaenu Bo ®oHOOT Koe e NpMMEeHO BO HepaboTeH AeH, [pylwTBOTO Ke rv npecMeTyBa Mo LieHaTta
Ha ygenuTe oa NpBMOT HapeaeH paboTeH AeH.
KypcHaTa nucTa, Koja rv cogpku AHeBHaTa LieHa Ha yAOenoT, Kako U apxuBaTa Ha UCTOPUCKUTE LeHWU, ce
objaByBa Ha odmumjanHaTa Beb-cTpaHuua Ha [pylwITBOTO 3a ynpaByBawe. YTBpAEHaTa LeHa Ha yaenute
Bo ®oHOOT ce 06jaByBa cekorall Kora € U3BpLUEHO KynyBakwe unm npogaxba Ha yaenu. Bo oTcycTBo Ha
KynyBane unu npogaxota Ha yaenu o ®oHOoT, objaByBak-€TO Ha LieHaTa Ha yaenute Mmopa Aa ce U3BpLIn
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HajManky OBa natu mecedHo. lNMpecmeTkoBHa Banyta Ha POHOOT, BO koja ce objaByBaaT LieHUTe 3a
npogaxba unu oTkyn Ha yaenute e makegoHckuot geHap (MKD).

Mornas.je 5

UcTopuckmn nogartoum 3a npuHoc Ha PoHaoT

loguwHuTe npnHocu Ha PoHAOT oA MOYETOKOT Ha paboTeHeTo A0 AaTyMOT Ha npecmeTka 17.05.2023 ce
HaBeZeHu BO criefHaTa Tabena:

loguHa FloguweH
npuHocC
2008 0,74%
2009 39,25%
2010 13,59%
2011 -14,44%
2012 6,74%
2013 -7,81%
2014 3,21%
2015 -3,54%
2016 11,17%
2017 7,49%
2018 -3,90%
2019 14,38%
2020 -11,98%
2021 4,55%
2022 -11,16%
2023 -1,06%

FoagnwHutTe npuHocu Ha POHAOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
MroguwHmnoT npuHoc Ha PoHpoT 3a 2008Ta rogmHa e NnpecMeTaH 3a BPEMEHCKU Nepuog o4 OCHOBaHe Ha
®oHpoT (28.10.2008) no 31.12.2008 roguHa. 3a 2023 roguHa roguwHKUOT NPUHOC Ha POHOOT € NnpecmeTaH
3aKMy4yHO CO [aTymMoT Ha npecmeTka. [MpMHOCOT BO MUHAToTO € Of WH(OPMaTUBEH KapakTep U He
npeTcTaByBa MHAMKaLMja 32 MOXHUOT MPUHOC BO MAHWUHA.
OpywTBOTO 32 ynpaByBake ja NpecMeTyBa npocevyHaTa cTarnka Ha NpMHOC No yAern 3a crnegHvee nepuoau:
12 meceum, 2 rogvHun n 5 roguvHW, OAHOCHO Of AaTyMOT Ha OCHOBawe Ha POHOOT A0 AEHOT Ha
n3BecTtyBame. [py NnpecmeTKaTa Ha NpoceyHaTa cTanka Ha NpUHOC ce ynoTpebyBaaT ceaMUYHU NPUHOCH
Ha OOHOOT.
lMpoceyHa cTanka Ha NpUHOC, Ha AeH Ha npecmeTka 17.05.2023 roguHa, nsHecysa:

» -0,21% 3a 12 meceuw;

» -0,38% 3a 2 roguHu;

» -0,16% 3a 5 roguHu;

» +0,29% op ocHoBaweTO (28.10.2008 rogunHa).
lMpuHOCOT BO MMHATOTO € 0 UH(POPMATMBEH KapakTep U He NpPeTCTaByBa MHAMKALMja 32 MOXHUOT MPUHOC
BO MaHuHa. OCTBapeHWoT MPUHOC BO MUHATOTO € M3paseH Nno oAbuBaHweTO Ha CuTe TPOLUOLM KOu ce
HannatyBaaT Ha ToBap Ha WMMOTOT Ha PoHOOT. AXypupaHu nogaTtoum on AobueHwute pesynTtatu 3a
npocevHata cTanka Ha MNpuMHOC MO yaen ce objaByBaaT kBapTanHo Ha odwuumjanHa Beb-cTpaHuua,
HajoouHa Bo pok oa 10 oeHa No UCTEKOT Ha KBapTaroT 3a KOj ce ogHecyBaaTt nogatouuTe.
Mpu objaByBaweTO Ha mopgaTouu 3a peknamHu uenu, ce ynotpebyBa cTamnka Ha MpPUHOC MO yaen 3a
oApeaeH BpeMeHCKU Nepuog, Koja ce n3pasyBa BO NPOLEHTU CO 3a0KpYyXXyBake Ha ABe AeuumarnHu MecTa.

Mornas.je 6
HauuH Ha npecmeTyBaHe Ha U3HOCOT Ha HafOMecToLUUTEe U TPOLUOLMTE Ha TOBap Ha UMOTOT Ha
POHAOT N UHBECTUTOPOT
6.1. HagomecTouu 1 TpoLwoLM Ha TOBap Ha UMOTOT Ha hoHAOT
Ha ToBap Ha uMOTOT Ha POHAOT ce npecmeTyBaaT CNeaHNTE HagQoOMECTOLM U TPOLLOLMN:

e HapowmecTok 3a ynpaByBake co POHAOT;

e HapgomecTtok Ha genosuTapHaTta 6aHka;

e Tpoloum BO Bpcka co kynonpogaxba Ha MMoToT Ha PoHAOT;

e [lpyru TpoLLOUM KOU ke Mpomn3nesaTt BO TEKOT Ha paboTeHEeTo.
BkynHMTe TpoLlouu, HannaTteHn Ha ToBap Ha POHAOT, Ce UCKaxyBaaT BO HOMWHANEH U3HOC M NPOLIEHT 0f,
UMOTOT Ha POHOOT BO (pMHAHCKCKUTE M3BELUTaM 3a HEroBoTo paboTewe. MOHOTO HamanyBawe wunu
3roniemyBake Ha HagoOMeCTOLUTE M TPOLLOLIMTE KO NaraaT Ha ToBap Ha UMOTOT Ha ®oHaoT 6u Bnnjaene
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COOABETHO MO3UTUBHO WNW HEraTMBHO Ha OCTBapPEHWOT MPUHOC O BIIOXYBaH-€TO, OAHOCHO Ha naHuTe
NPUXOAN Ha BrIOXyBa4dnuTe.

6.1.1. HagomecTok 3a ynpaByBate co PoHAoT

OpywTBOTO 3a ynpaByBawe HannatyBa HaJOMeCTOK 3a ynpaByBake BO BUCUHA oA 3% roAauviHO of
OCHOBMLIATa Koja ja CO4MHYBa BKynHaTa Bpe4HOCT Ha MMOTOT Ha PoHAOT, Koja ce HamanyBa 3a U3HOCOT Ha
06Bpckute Ha DOHOOT Bp3 OCHOBa Ha BOXYyBakaTa BO (PMHAHCUCKM WMHCTPYMEHTU. [pywtBOTO 3a
yrnpaByBake ro HannaTtyBa HaflOMECTOKOT 3a yrnpaByBake eHall MeceyHo, Kako 36up Ha cuTe OHEBHU
BPEeOHOCTM Ha HaJAOMECTOK 3a MeCeLOT Ha KOj LUTO ce ogHecyBa npecMmeTkaTa.

6.1.2. HagomecTok Ha [Jeno3uTapHaTa 6aHka

3a BpLIEHETO Ha aKTUBHOCTUTE KOW ce npeaBuMAEeHUM CO Aeno3nTapHuoT pdorosop, [pywTBoTO 3a
yrnpaByBawe M MUcnnaka HaJoMeCcTOK Ha Aeno3uTapHata GaHka Kako MpoLEeHT oA OocHoBWLUaTa koja ja
COYMHYBa BKyMnHaTa BPeAHOCT Ha MMOTOT Ha POHOOT koja ce HamamnyBa 3a M3HOCOT Ha OOBpCKMTE Ha

doHpoT BP3 OCHOBa Ha BJ10XYyBawaTta BO (bI/IHaHCI/ICKI/I MHCTPYMEHTWN:
HeTto BpeAHOCT HAa UMOTOT BucuHa Ha HagomMecTOKOT ‘

£0 300.000.000mkz 0,35%

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

HapomecTokoT 3a genosutapHaTa 6aHka ce ucnnaka efHall MeceyvHo, Kako 36up Ha cuTe OHEeBHU
BPeAHOCTM Ha HaJOMECTOK 3a MeCeLoT Ha KOj LUTO Ce 0fjHecyBa rnpecmeTkaTta. [ipyLUTBOTO 3a ynpasyBame,
oA umoToT Ha PoHAOT, Ha Aeno3uTapHaTa HaHka UCTO Taka Ke 1 nnaka TPoLLOoLM 3a OTBOparke U BoAeHe
Ha CMeTKM 3a MapuyHu CpeacTBa U CMETKM 3a XapTuu of BpegHocT Bo Penybnvka CeBepHa MakegoHuja u
BO CTPaHCTBO Kaj Cyb-A4eno3ntapoT, Tpowouu 3a cy6-A4eno3vTapoT, TpowouM 3a 3actanyBamwe Ha
cobpaHune Ha akLMoHepu, TPOLLOLM 3a n3gaBake Ha MOMHOMOLUHA U APYTU CTBAPHU TPOLLIOLM.
6.1.3. Tpowouu 3a mecedeH HagomecT Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa
MakegoHwuja
3a BpLIEHETO Ha aKTUBHOCTWUTE 3a Haasop Ha [pywTBOTO 3a ynpaByBawe u PoHAaoT, OpywTBOTO 3a
ynpaByBawe W uchnaka HagomecTtok Ha Komwucuwja 3a xapTum of BpegHocT Ha Penybnuka CesepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATa Ha HaJoMeCcTouuMTe LWTO rM HannaTtyea
KXB. HagomecTokoT 3a Komucuja 3a xaptum og BpeaHocT Ha Penybnuka CesepHa MakegoHuja ce ncnnaka
efHall MeceyHo, Kako 3bvp Ha cuTe OHEBHM BPEdHOCTM Ha HaJOMEeCTOK 3a MeCeLuoT Ha Koj WWTo ce
OfHecyBa npecMeTKaTa.
6.1.4. Tpowwoum Bo Bpcka co Kyrnonpogaxoba Ha MMoToT Ha PoHAoT
Osue TpoLioum rm cogpxat cuTe TPOLUOLM NOBP3aHN CO KynyBake U npogaBarwe Ha UMOTOT Ha doHaoT
(Ha npumep: Tpowoun 3a Gpokepckn nposusnK, Bep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTuu of BPe[HOCT, AaHouuM W eBeHTyanHu [pyrM TpoLIouu noBp3aHu CO nopamMHyBaHkeTo Ha
TpaHcakuuuTe). I3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBapHUTE TPOLLOLUM KOU npousnerysaaTt of
Jorosopute, OAHOCHO TapuHUUUTE HA OOHOCHUTE WMHCTUTYLUMUM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha
®oHpoT. TpollounTe 3a KynyBawe 1 npoaasame ce pasnunkysaaT BO 3aBUCHOCT Of TUMOT Ha XapTumnTte of
BPeOHOCT M rofeMmHaTta Ha Hanoror.
6.1.5. [pyrv TpoLloum Kon ke npomnsnesaT BO TEKOT Ha paboTerEeTo
OcTaHatu TpoLloum Kou Ke npuanesar Bo TeKOT Ha paboTerneTo, a MOXe [a ce HannaTyBaaT Ha ToBap Ha
nMoToT Ha PoHAOT ce:

e Tpolwouu 3a Boaewe Ha PeructapoT Ha yaenu, BKIy4yBajkv 1 TPOLLIOLM 3a n3gaBare noTepaa

3a TpaHcakuuja unm coctojba Ha yaernu, Kako U TpoLLIoLM 3a ucnnarta Ha yaenoT Bo AobuBkaTa;
e Tpowouun 3a roguwiHa pesusuja;
e Tpowoun 3a n3paboTka, neyaTere 1 NnoLTapmHa Ha NonyroguWHN 1 roAULWLHK M3BeLUTan 3a
COMCTBEHWUUTE Ha yaenu;

e Tpollok 3a ucnnarta Ha JaHOKOT Ha UMOT 1 JobuBka Ha POHAOT; U

e Tpowouu 3a ob6jaBa Ha [NpocnekToT 1 Apyru nponuiiaHu objasu.
BucnHaTa Ha cekoj og OBMe TPOLLOLM € BO MPOTMBBPEOHOCT Ha peanHo ocTBapeHuTe Tpolloun of
paboTereTo Ha POHAOT, KOM NpousneryBaaT Of 3aKOHCKa WM MOA3aKOHCKa perynatusa, OOroBOPHM
oapenbu unu TapudHULM Ha peneBaHTHUTE MHCTUTYUuW. FopeHaBefeHuUTe Tpowoum o Todka 1, 3 n 5
Hema fa ce HannaTtyeaat o MMOTOT Ha POHAOT.

6.2. HagomecTouM U TPOLLUOLIM KOU Ce HansaTtyBaaT o4 UHBECTUTOPOT
HapgomecTounTe Ko ce HannaTyBaaTt o4 MHBEeCTUTOpOT Bo ®OHAOT ce:



e Brie3eH HaflOMEeCTOK KOj ce ogbuBa o M3HOCOT 3a ynnaTa BO MOMEHTOT Ha npofaxba Ha
yoenuvre;
e  13ne3eH HaJOMEeCTOK KOj ce oabuBa of HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT No yaen BO
MOMEHTOT Ha OTKYyn;
e TpoLlOUM 3a NevaTere Ha obpacum 3a 3anuvilyBare Ha yaenu u
e [Opyru onepaTuBHM TpoLuoLm yTBpaeHu co CtaTyToT 1 NpocnekTtoT Ha ®oHAOT.
6.2.1. Tpowouwn 3a nsgasare Ha yaenun — BrieseH HagoMecToK
BrneseH HagomecTok npeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnata Ha cpeictsa BO
®oHpoT, COo uen KynyBame Ha Yaenu 1 UICTUOT ce oAbuBa 0 N3HOCOT 3a yniata BO MOMEHTOT Ha npogaxba
Ha ygenuTe.
EOQHokpamHu ynnamu
Kora nHBecTUTOpPOT €HOKpaTHO ynnaka cpeacTtsa Bo POHAOT, CO Lien KynyBakwe Ha yaenu, NpoLeHToT Ha
BMNE3HMOT HaZlOMECTOK Ce MpecMeTyBa BO 3aBUCHOCT O WM3HOCOT Ha ynnateHuTe cpencTsa, COrnacHo
crnegHaTa Tabena:

M3Hoc Bo AeHapu Cranka Ha BneseH HagoMeCTOK \
0o 299.999mka 3,00%
oa 300.000 oo 599.999mkn 2,50%
oa 600.000 oo 999.999mkn 2,00%
on 1.000.000 go 2.999.999mka 1,00%
3.000.000Mka 1 noBeke 0,50%

IMpumep: Jokonky uHeecmumopom yrnamu 10.000 deHapu 8o @oHOom, 8re3HUOm HadoMecmok Ke usHecysa 291 deHapu, 0o0eka
Hemo uHeecmuyujama Ke udHecysa 9.709 OeHapu. BrnesHuom HaOomecmok e npecmemaH no cinedHama gopmyna: 10.000 - (10.000
/(100 + 3) * 100)

[MponuwaHWoT BNe3eH HaJOMEeCTOK He ce HannaTtyBa BO CeHWOT Cryyaj:

- kora [pywiTBOTO 3a ynpaByBak€ JOHENO oAJlyka 3a ocnoboayBane of, BNEe3HNOT HaJOMECTOK 3a
noegvHeyYeH MHBECTUTOP WNU 3a CUTE MHBECTUTOPM, COrfacHO Touykata 6.2.2 og OBOj
MpocnekT.

[1pocpamupaH nnaH

BriesHnoT HagomMeCTOoK 3a nsgasake Ha yaenu npu kpenpawe Ha NporpamupaH nnaH Koj uMa gecuHupaH
M3HOC Cce NpecMeTyBa W HannaTtysa 3aeHO CO NpBaTa ynrnaTa 3a BKYMHO AOroBOPEHNOT M3HOC Ha MaHoT,
cornacHo crnepgHara Tabena:

‘ BkyneH usHoc Ha  CTtanka Ha BrieseH

NfIaHOT BO MKJ, HaAOMEeCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%

606.000 1 noBeke 1%

lMpumep: Hokornky uHeecmumopom o0ny4u Oa Kpeupa [lpozpamupaH raH Ha eKyrneH usHoc 00 206.000 OeHapu, eriesHUOm
Hadomecmokom 3a Kynysare Ha ydenu Ke u3Hecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHO 002080pEHUOM U3HOC Ha
8/1020m, WMo 3Ha4u 0eka Hemo u3Hocom Ha erioeom Ke u3dHecysa 200.000 deHapu. BnesHuom Hadomecmok e npecmema o
ucmama ¢hopmyna Kako Kaj eOHokpamHume ynnamu: 206.000 — (206.000 / (100 + 3) * 100).

Bbudejku uHeecmumopom 6KyrnHo 002080PEHUOM U3HOC 3a 8/10Xy8aHe Ke 20 ynnaka fnpeky npoepamupaHu yrniamu, a He Kako
eOHOKpamHa ynnama, rnoyemHuom ero2 Ke 6ude ghopmupaH Kako 36up 00 U3HOCOM Ha npecMemaHuom ere3eH HadoMeCcmok,
320M1eMeH HajMmarsky 3a MuHumanHuom usHoc 00 500 deHapu 3a roeduHeyHama rnpozspamupaHa yrnnama 3a Kyrysake Ha yoesnu,
00HOCHO Hajmarnky 6.500 deHapu (6.000 sneszeH Hadomecmok + 500 OeHapu MUHUMaseH U3HOC Ha noeduHeyHa rnpoepamupaHa
ynnama). [Npu ynnamama Ha ocmaHamume fpoepamupaHu yrnnamu o0 fiaaHom, Ha UHeecmumopom He My ce rpecmemysa u
Harinaka efie3eH HaboOMeCmoK.

Mpu npeHoc Ha ydenu o efeH Bo Apyr OHA Kako efdHOKpaTHa ynnata ce npecMeTyBa Brie3eH
HaJJOMECTOK KOj € eJHAaKOB Ha OHOj AeUHUPaH 3a eHOKpaTHUTE ynnaTu. [JoKoNKy NPeHoCoT Ha yaenu ce
BPLUM BO Beke MOCTOEYKM NporpammupaH nnaH co AeduHUpaH U3HOC BO TOj Cryyaj He ce Hamnnaka BreseH
HaJOMECTOK.

6.2.2. Hamanysare unu ocrnoGoayBare of TPOLIOKOT 3a Be3eH HafoMeCToK

JpywTBOTO 32 ynpaByBate MOXe Ja ro Hamanu unu Bo uenocT ocrnoboan o nnakake Ha Be3HUOT
HaZIOMECTOK MHBECTUTOPOT AOKOMKY e 6aHka, MHBECTULMCKM (hOHA, OCUTypUTEenHa KoMnaHwuja, NeH3ncKu
dooHA, Kako U APYrY MHCTUTYLMOHAMNHU MHBECTUTOPW UMK JOKOSKY MHBECTUTOP € (OM3MYKO NULIE KOEe € BO
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pepnoseH paboTeH ogHOC BO [pylUTBOTO 3a ynpaByBahe. [JOKONKy ce oueHn Aeka ce paboTu 3a KNueHT
(MpaBHO MK hr3nYKo NnLEe) Koj MOXe Aa AOoNPUHEeCe 3a 3HaYUTeNeH pacT Ha aHraxnpaHuTe cpeacTsa BO
doHOOT, Oa npuBneye AOMNOMHUTENHM WHBECTUTOPWU WM 3HaYyajHO Ada ja nogobpu coctojbata Ha
cpefcTBaTa M Ha TOj HauvH aa 06e3beaun 3akoHcka ycornaceHocT Ha ®oHAoT, M3BpLIHMTE AUpEKTopU Ha
OpylwTBOTO 3a ynpaByBake ke goHecaT OAJlyKa, CO Koja Ha KOHKPETHWOT MHBECTUTOP My ce ogobpysa
HamanyBare Ha BIIe3HUOT HaAOMECTOK MU UCTUOT BO LenocT ce ocrnoboayBa of nnakakwe Ha BNe3HWoT
HagoMecToK. [lpylITBOTO 3a ynpaByBake MO CONCTBEHA MPOLIEHKa MOXe Aa opraHuavpa npoMOTUBHU
nepvoam BO KoM cuTe BMOXyBayu ke Guagat ocnobogeHn oA LEenocHO UM AeNyMHO Niakakwe Ha BreseH
HagOMEeCTOK MpW KynyBaweTO Ha yAenu npeky edHoKpaTHW ynnatu unu nporpamvpaH nnaH. 3a
OpraHu3npareTo Ha BakBu NPOMOTUBHU NEPUOAN U HUBHOTO BpeMeTpaene, [pylTBOTO 3a ynpaByBawe
nMcmeHo Ke ja nssectn Komucuja 3a xaptum og BpeaHocT Ha Penybnivka CeBepHa MakegoHuja, a ucture
jaBHO ke rn objaBu Ha cBojaTa oduumjanHa MHTEPHET CTpaHMLUa M BO PEKNaMHUTE MaTepujany Kou
kopuctu. Mpu ynnata Ha opobpeHa pedyHOoauumja (6oHyc yaenu) koja [OpyliTBOTO 3a ynpaByBake ja
ynnaka Ha cmeTkaTa Ha POHAOT o CONCTBEHW CpeacTBa, a BO KOPUCT Ha BIOXYBAYOT 3a KOro € HaMeHeTa
ce ocnoboaysa of BrnesHa nposusvja. Cekoe HamanyBawe, OAHOCHO ocrobofyBare of Mnakake Ha
Bre3eH HaJoMeCTOK e npeaMeT Ha ogobpyBane of cTpaHa Ha M3BpLuHWTE ANpeKTopu Ha [pylTBOTO 3a
ynpaByBawe. Mlako nporpaMmpaHuoT nnaH co AeduHMpaH BpeMeHCKN nepuoa — TUn 2 Beke He NocTou,
YCNOBUTE Ha CUTE CKIyYeHU nporpammpaHn niaHoBM CO BPEMEHCKU nepuoa — Tun 2, Ke npoporkat aa
BaXkaT COrnacHo [JoroBOpoOT M BPEMEHCKNOT Nepuop 3a Koj Ce CKIyYeHMU.

6.2.3.Tpowoun 3a OTKyn 1 ucnrnata Ha ygenu

Tpoluoun 3a oTKYn 1 ucnnaTa Ha yaenu [1pyliTBoTO 3a yrnpasyBawe HeMa fa npecMeTyBa W Hannartyea,
OCBEH BO CrefiH1Be cryyau:

Mpu uenoceH unu aenyMeH OTKyM Ha yaenu Kou ce CTeKHaTu Npeky eqHoKpaTHa ynnara Bo BpemeTpaere
Ha opraHusvpaH NPOMOTUBEH Mepuoa U ce OTKynyBaaT BO nepuop nokpaTtok oA 365 aeHa o AeHOT Ha
HWUBHOTO KynyBak-e, cTankara Ha U3nes3HnoT HaloOMECTOK € efHaKBa Ha nponullaHaTa cranka Ha BrneseH
HagoMecToK, cornacHo TabenaTa of Toykata 6.2.1 of oBoj [pocnekT 3a ocnoboaysake of Hannata Ha
BrMe3eH HajoMeCTOK nopagu opraHusvMpareTo Ha NPOMOTUBEH Nepuoa U UCTMOT Ke ce NpecMeTyBa Ha
M3HOCOT KOj Ce MoBrekyea. [pylITBOTO 3a ynpaByBakwe BP3 OCHOBA Ha nocebHu OAnyku, JOHECeHU of
CTpaHa Ha M3BpLUHMTE AMPEKTOPU MOXe Aa AoHece oAflyka 3a ocnoboayBare of TPOLLOLM 3a OTKYN u
ucnnaTta Ha yaenu, CTekHaTu BO NPOMOTUBEH NEPUOA.

6.2.4. Tpowouwn 3a neyaTere Ha obpacum 3a 3anuwyBare Ha yaenu

TpowoumnTe 3a nedyatewe Ha obpacuy 3a 3anuwyBake Ha ydenu Hema ga ce npecmeTyBaaT U
Hannatysaat. OBve Tpollouu ce Ha ToBap Ha [ipyLITBOTO 3a ynpaByBah-e.

6.2.5. [lpyrv onepaTtnBHU TpoLloun yTBpAaeHu co CTtaTyToT 1 [NpocnektoT Ha doHaoT

Osue TpoLuoum rm cogpxaTt onepaTyBHUTE TPOLLOLM KO MOXE Aa npou3nesar Bo TeKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpeaBUAEHN HUTY CrIOMeHaTu BO Apyrute BMOOBWM Ha Tpowouun. Tue Tpowoun 6u
Moxene Aa buaaTt TPOLLOLUM 3a MOLUTEHCKU NpaTKM Kou ke npousnesaTt AOKONKY MHBECTUTOPOT Ce U3jacHu
3a vcnpakawke Ha NUCMEHU U3BEecTyBaka MNPeKy pasnuyeH BuA Ha nowTta (npenopayaHa npaTka,
KOpUCTehe Ha ycnyrute 6p3a nowTta U cnu4dHo). [lokonky nponsnesat BakBM TPOLLOLUW, UCTUTE ke BuaaT
HannaTteHn of UHBECTUTOPOT BO BUCWMHA Ha CTBapHWTE TPOLLOLWN. 3aBUCHO O BfiMjaHNMETo Ha HagoMecToT
3a ynpaByBae, KOj ce UCnnaka Ha roguHoO HUBO, Ke 3aBucaTt 1 TpoLlouuTe 3a ynpasyBahe 1 paboTa,
O[HOCHO Ke ce ogpasun Bp3 MaHWUTE NPUXOAN Ha BROXyBaunTe.

6.2.6 [lNocTtanka 3a CTMMynMpawe Ha AENOBHNOT OOHOC

JpylwTBOTO 3a ynpaByBawe, BP3 OCHOBa Ha NOCEOHW OAMyKW, AOHECEHW oA cTpaHa Ha M3BpuHute
OVpeKTopn, MoXe Aa AoAenyBa CTUMynaTuBHM GOHYCK KOH BNoXyBaduTe BO POHAOBUTE CO KOW ynpaByBa,
BO (hopma Ha gononHuTenHu yaenu og ®oHAoT. [pylITBOTO 3a ynpaByBake MoXe Aa ogobpu ncnnara Ha
CTUMynaTuBeH BOHYC, BpP3 OCHOBA Ha eeH Unu noeeke of crieqHNBE KpUTEPUymu:

- BwucuHaTta Ha Broror;

- MuHumanHuoT nepuoA BO KOj BIIOXXeHWUTe cpeacTBa He 6u ce nosnekne o PoHAOT, OGHOCHO
BO KOj He 6u Buno nogHeceHo HGapake 3a OTKYN 0Of CTpaHa Ha COMNCTBEHWKOT Ha yaenuTe;

- CeoncdaTH1OT AenoBeH oAHOC Ha [pylITBOTO 3a ynpaByBake CO KOHKPETHMOT BOXYBay;

- [okonky ce oueHu Aeka ce paboTn 3a MHBECTUTOP KOj MOXe Aa AonpuHece 3a 3HauuTeneH
pacT Ha aHraxvpaHute cpegcTtea Bo PoHAOT, Aa NpuBneye AONONHUTENHU MHBECTUTOPU UNn
3HayajHO da ja mopobpu cocTojbata Ha cpeAcTBaTa M Ha TOj HAaYvH Aa obe3beam 3akoHcka
ycornaceHocT Ha ®oHAOT U CUYHO.

MerfycebHute npaBa M o06BpckM Ha [pyLUTBOTO 3a ynpaByBawe W BIOXYBa4voT Kaj BrOroBuTe CO
cTumynaTvBeH BoHyC ce ypegdyBaaT co nocebeH foroBop nomery ABeTe JOroBOpHU cTpaHu unu Oanyka
oa N3epwHute aupektopu. MNoa npmxoau kom OpylwiTBOTO 3a ynpaByBake r HannaTuno ce nogpasbupaat
HannaTteHnTe BNEe3HN HagoOMEeCTOLM, KOM BIOXYBAYOT MM NNatun npu Kyrnysawe Ha yaenu of edeH unm
noeeke ¢poHOOBM CO Kou ynpasyBa [pylITBOTO 3a ynpasyBawe, @ BO YW MPOCNEKTN e npeasuaeHa
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HannaTaTa Ha BIIe3HWOT HAAOMECTOK 3a U3faBatbe Ha yaenu. MicTo Taka, nog npuxoaum kom [pyLuTBoOTO 3a
ynpaByBats€e ' 0CTBapyBa 0f AENOBHMOT OHOC CO KOHKPETHUOT BIIOXKYBay ce CMeTa Y HaOMeCTOKOT 3a
ynpaByBak€e 04 CUTe (DOHZOBM CO KOM ynpaByBa [pyLUTBOTO 3a yNpaByBake, a BO KOW BMOXYBa4oT MMa
BIIOXXEHO COMCTBEHM cpeacTBa. [pyLITBOTO 3a ynpaByBake, NPpU HOCEHETO Ha Cekoja oArnyka 3a ucnnara
Ha cTumynaTuBeH GOHyC, Ke mnocTamyBa cO OCOGEHO BHMMaHMe 3a [a He ce [oBede BO Mpallarbe
HaBPEeMEHOTO UCMOJIHYBakEe Ha HEroBuUTe JocTacaHy oBBPCKM, LITO NpeTcTaByBa o6Bpcka Ha [pyLITBOTO
3a ynpaByBatbe, cornacHo 3M®. MapnyHMoT U3HOC Ha 040BPEHMOT CTUMyNaTUBeH BGoHyc, [pyLlwTBOTO 3a
ynpaByBats€ ke ro ynnatyBa Ha cMeTkaTa Ha POHZOT Of CONCTBEHU CPeACTBa, a BO KOPUCT Ha BIIOXXYBayoT
33 KOro € HaMmeHeT GOHYCOT, OAHOCHO BO 4uja COMCTBEHOCT ke GuaaT 3anuaHn M3gafeHnTe Ha BakoB
HauyuH yaenu. 3a oBue TpaHcaKLMU HEMa [ia ce HannaTyBa BIie3eH HaJloMeCTOK.

Mornas.je 7

LleneH na3ap u cTpykTypa Ha BrnoxyBahe Ha DoHAoT

CpepnctBaTa Ha PoHAOT BO Hajronem Aen ke 6uaaT UHBECTUpPaHW BO XapTum of BpeaHocT. Mo Uckny4yok,
BO 3aBMCHOCT Of YCroBWTE Ha (pMHaHCUCKNTE nasapwu, LenHaTa CTpykTypa moxe Aaa 6uage nomana, ce co
uen sawTuTa Ha MHBECTUTOPUTE O NasapHM PU3MLM W CO Uen fa ce NOCTUrHe onTuMarieH MpUHOC
npunarogeH Ha pU3nKoT.
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MN3BELUTAJ 3A CTPYKTYPATA HA BNOXYBAHATA HA ®OHAOT HA AEH HA MPECMETKA
17.05.2023
FEHEPAJIN BPUK OTBOpEH nHBecTmumcku oHa
9110000000062

BpepHocT Ha YyecTBO BO YyecTBO BO
. . Ha6aeHa ueHa | BkynHo HabaBHa .

Mo3unumja WUCUH Bpoj Ha akuun Toaah i [ATYMOT Ha BpepaHocT no akumja | concTBeHocTa Ha WUMOTOT Ha

u3BewWTajoT n3gasayot % GoHaoT %
AKLUU
O614HY aKLum
Tonnudukaua Al Crorje MKTPLF101010 2366 0 0 0 0| 0,525778 0,00%!
TpUopUTETHY aKUMM
AKUMM Ha 32TBOPEHU MHBECTULIMCKY (DOHL0BM
BKynHO aKuuy 0 AOMALLHN U31aBayn
PetroChina Co Ltd 857 HK CNE 1000003W8 47.000) 26,40 1.240.689,60 1.861.170,39) 39,60 0,000223 1,77%)
Baidu Inc 9888 HK KYG070341048 3.960 825,94 3.270.735,51 3.550.440,56| 896,58 0,000179) 3,38%)
Alibaba Group Holding Ltd 9988 HK KYG017191142 11.960 657,21 7.860.285,88 7.397.436,41 618,51 0,000055] 7,03%
NetEase Inc 9999 HK KYG6427A1022 2.750 907,82 2.496.502,79) 2.767.087,13 1.006,21 0,000082 2,63%!
Bank Of China Ltd 3988 HK CNE 10000015 82000} 21,97 1.801.613,47| 1.934.093,82 23,59 0,000098 1,84%
Beijing Capital International Airport Co Ltd CNE 100000221 24000 46,87| 1.124.850,14| 1.007.511,84| 41,98 0,001277| 0,96%!
China Life Insurance Co Ltd 2628 HK CNE 100000213 15.960 99,08 1.581.374,57| 1.717.582,65 107,62) 0,000215 1,63%
China Petroleum & Chemical Corp 0386 HK CNE1000002Q2 31.900f 27,88 889260,70| 1.187.288,65) 37,22 0,000125 1,13%
China Southem Airlines Co Ltd 1055 HK CNE 1000002T6 22750 37,56 854.559,25, 815.555,88 35,85 0,000532 0,78%
Dr Reddy's Laboratories Ltd US2561352038 100 2983,57 298356,86) 311.808,18 3118,08] 0,000048 0,30%!
Great Wall Motor Co Ltd CNE100000338 16000 63,03 1.008.486,34) 1.122.919,84) 70,18 0,000690 1,07%
JD.com Inc KYG8208B1014 2663 1.540,29) 4.101.785,13] 2.819.766,55| 1.058,87, 0,000091 2,68%!
LENOVO GROUP HK0992009065 29100} 44,90 1.306.448,21 1.630.909,79) 56,05 0,000242 1,55%
Meituan KYG596691041 70 0,00 0,00 69.374,63 991,07] 0,000001 0,07%
Sinopharm Group Co Ltd CNE100000FN7 9.600 157,58 1.512.729,50 1.848.836,16 192,59 0,000716/ 1,76%
Tencent Holdings Ltd KYG875721634 3209 2.632,24] 8.446.851,41 7.980.919,05 2.487,04| 0,000033 7,59%
Trip.com Group Limited US89677Q1076 1000) 2.188,14) 2.188.140,07 1.919.471,89) 1.919,47] 0,001334 1,82%)
Tsingtao Brewery Co Ltd CNE1000004K 1 4000 611,02 2.444.080,74] 2.186.981,60) 546,75 0,000610) 2,08%!
Ambev SA US02319v1035 8238 147,17 1.212.375,60 1.369.339,38 166,22) 0,003058 1,30%
Bank Bradesco SA US0594603039 12.582 159,23 2.003.434,89 2.262.136,34| 179,79 0,819709) 2,15%)
BRF SA US10552T1079 2.414 91,09 219.897,37| 188.346,84] 78,02 0,000277, 0,18%!
China Construction Bank Corp CNE 1000002H1 46.000) 36,30 1.669.948,50 1.778.437,28 38,66 0,019133 1,69%
CHINA PETE & CHEM Corp US16941R1086 245| 2662,44) 652.297,46 639.678,85 2610,93| 0,000146 0,61%!
Companhia Siderurgica Nacional US20440W1053 1305} 159,12| 207.656,38 188.144,99 144,17 0,000164 0,18%
Gerdau SA US3737371050 3328 304,24 1.012.499,23) 878.703,14) 264,03 0,000356 0,84%!
GLOBAL PVQ SE DEOC 300 0,61 184,48| 184,48 0,61 0,000170 0,00%!
HDFC Bank Ltd US40415F 1012 600| 3944,08| 2.366.445,56 2.272.835,64] 3788,06| 0,000023 2,16%!
Industrial And Commercial Bank Of China Ltd CNE 1000003G1 59000} 30,58 1804508,99) 188100615 31,88 0,000068 1,79%
Infosys Ltd US4567881085 3233 1.038,34| 3.356.951,71 2.761.926,69) 854,29 0,000141 2,63%)
ICICI Bank Ltd US45104G1040 5.838 1262,04 7.367.761,00 7.601.512,37| 1302,07 0,000201 7,23%
Itau Unibanco Holding SA US4655621062 4.692] 271,55 1.274.103,15) 1.435.149,84 305,87 0,000226 1,36%
Larsen And Toubro Limited GDS (REPR 1 ORD INR2)({USY5217N1183 2.675| 1.458,63 3.901.844,75 4.053.223,55| 1.515,22 0,000287| 3,85%
Lukoil PJSC US69343P1057 240 0,00) 0,00) 0,00 0,00 0,000028 0,00%!
Petroleo Brasileiro SA Petrobras US71654V4086 2.495 614,01 1.531.954,39) 1.661.719,89 666,02 0,098357| 1,58%
Ping An Insurance (Group) Co. of China Ltd CNE1000003X6 6.600 396,22 2.615.061,50 2.744.474,36| 415,83 0,210881 2,61%
Reliance Industries Limited GDR (EACH REPR 2 ORD |US7594701077 1815 3.545,69) 6.435.427,80| 6095439,88 3358,37| 0,000112 5,80%!
Sberbank of Russia PJSC US80585Y3080 1.510 0,00) 0,00 0,00 0,00 0,000000 0,00%!
State Bank Of India GDR (EACH REP 10 SHS INR1)(R[US8565522039 1.331 427789 5.693.871,19 5.350.441,67| 4019,87| 0,000171 5,09%
Tata Motors Ltd US8765685024 673] 1.332,37| 896.686,61 956.582,24) 1.421,37 0,000117] 0,91%
Telefonica Brasil SA US87936R2058 799 412,22 329.365,79) 379461,78 474,92| 0,000107| 0,36%
US-ENERGY CONVER DEVIC/ENER:US US2926591098 250) 0,00) 0,00) 0,00 0,00 0,000000 0,00%!
Vale SA US91912E1055 3.348 978,38 3.275.615,89 2.591.378,64] 774,01 0,000103 2,46%!
Vipshop Holdings Ltd US92763W1036 2000 837,20 1.674.402,84 1.832.968,45 916,48 0,000376 1,74%)
BKynHO 06UYHU aKyuu 91.052.247,47 86,57%
[MpyopuTeTHY akLum
AKUY Ha 33TBOPEHM UHBECTALCKI (OHIOB
BKynHO aKuuu of CTpaHCKK U3paBayn 0,00 0,00 0,00 91.052.247,47 0,00} 0,000000 86,57%)

YyecTBO BO
BpeaHocTt Ha YyecTBO BO
. HomwuHanana Ha6aBHa concTBeHocTa
Mo3suuumja UCUH AaTyMoT Ha UMOTOT Ha
BpeaHoCT LeHa q Ha usgaeavot 0
U3BeLWTajoT %) cdoHaoT (%)

OBBP3HULIU

[pxaBHy 06BP3HULIM

O6Bp3HMLM Ha NokanHa camoynpasa

OBBp3HMLM Of TProBCKY ApYLUTBA

BkynHo o6Bp3HMumM oq PM 1 foMallHv usgasayu

[OpxaBHn 06Bp3HNALM

OBBpP3HMLM Ha floKanHa caMmoynpasa

OOBP3HMLM O TProBCKV ApYLUTBA

BkynHoO 06BP3HMLIM Of CTPaHCKU M3aBauu
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YyecTBO BO
BpeaHocT Ha Y4yecTBO BO
5 HomuHanHna Ha6aBHa concTBeHocTa
Mosunumja WUCUH AaTyMOT Ha WMOTOT Ha
BpeAHoOCT ueHa . Ha usgaBa4oT o
M3BeLWTajoT (%) doHpoT (%)
OCTAHATU XAPTUU OQ1 BPEAHOCT
[OpxaBHu 3anucu
BnarajHnyku 3anucu
Ypaenv Bo OTBOPEHU MHBECTULMCKU POHAO0BM
[pyrv HeHaBeeHN XapTum o BPEAHOCT
BkynHo octaHat XB of AoMallHK n3faBaym
KaBHUW 3anvcu
BnarajHnyku 3anucu
Ynenv Bo OTBOPEHU MHBECTULMCKU POHAOBM
[pyrv HeHaBeeHN XapTum o BPEAHOCT
BkynHo octaHat XB of CTpaHCKku n3gasayu
BpegHocT Ha YyecTBO BO
Mo3suumja [aTyM Ha MMOTOT Ha
HomuHanHa BpeaHoCT (M3BewTajoT ¢onpoT (%)
MNACMAHU U AENO3UTU
KpaTkopouHu fenoaum
CronaHcka 6aHka butona 8.000.000,00 8.003.857,54 7,61
BKynHo kpamkopoy4Hu deno3umu 8.000.000,00 8.003.857,54 7,61
[onropoynn fenosnm
BkynHo aonropoyHn fenoaum
OcTaHa™ nnacmatu
BkynHo nnacmasu 1 aeno3ntu 8.000.000,00 8.003.857,54 7,61
Mo3autnuBHa |HeratueHa
BPeAHOCT Ha|BpeaHOCT Ha REEED EE YyecTBO BO
Mo3suuumja WUCUH Ha6aBHa LeHa UMOTOT Ha 0
[ATYMOT Ha |AaTyMoT Ha o o6BpckuTte (%)
. . doHaoT (%)
WU3BELUTAJOT (U3BELUTAJOT
OEPUBATUBHU MHCTPYMEHTU
BKynHO epuBaTUBHW MHCTPYMEHTU
HomunanHa BpepHocT Ha YyecTBO BO B HOCT Ha
Mosunumja UCUH Konarepan ISIN AaTtym Ha WMOTOT Ha peA
BpeaHoCT . Konarepanot
U3BELUTAjOT ¢ oHpoT (%)
PENO AIOrOBOPU (AKTUBA)
BKynHo epuBaTUBHW UHCTPYMEHTW

CTPYKTYPA HA BJTOXKYBAHBATA HA ®OHAOT MO BNOOBU MMOT HA IEH HA

MPECMETKA 17.05.2023

FEHEPAJIN BPUK OTBOpeH nueectuumcku poHg — 9110000000062
Mosuuunja BpeaHocT Ha AaTymMOT Ha U3BeLWTajoT Y4ecTBo Bo MmoToT Ha

cdoHporT (%)
Axkuunn 91.052.247,48 86,44%
O6Bp3HMLK 0,00 0,00%
OcTaHaTu xapTumn of, BPEL4HOCT 0,00 0,00%
MNnacmaHu 1 genosnTmn 8.003.857,54 7,60%
OcTtaHaTu cpeacrea 219.616,98 0,21%
[Mapu n napnyHn ekBMBaNeHTU 6.062.721,25 5,76%
BkynHo cpepacTtBa 105.338.443,25 100,00%|
[epuBaTHN NHCTPYMEHTU 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXypupaHu NoaaTouy 3a CTpyKTypaTa Ha BroXyBakarta Ha UMOTOT Ha ®oHAOT ce objaByBaaT KBapTasiHo
Ha MHTEpHeT cTpaHuuaTta Ha [pywTBOTO 3a ynpaByBate, HajaouHa Bo pok o 10 AeHa Mo UCTeKoT Ha
KBapTaroT 3a Koj ce oAHecyBaaT nogaTouure.
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Mornasje 8
LlenHa rpyna Ha MHBECTMTOPMU 3a KOV € HAMEHETO BIIOXKYBaHe€TO BO OBOj OTBOPEH MHBECTULIMCKU
cdoHAa cornacHo HUBHUTE MOTUBU 3a BNOXYBake U UHBECTULIMCKMOT XOPU3OHT, HUBHOTO
no3HaBak-€ Ha Na3apoT Ha KanuTan, Kako 1 TofepaHuujata Ha PU3MKOT Of BIIOXYBakeTo BO
¢oHpgoT
Co ornep Ha WHBECTULMCKUTE Lenu U nonutuka, PoHAOT MPBEHCTBEHO € HAMEHEeT 3a BroXyBayn Co
OONropoyeH BOXYBaYKM XOPU3OHT U NMOBUCOK CTEMEH Ha TorepaHuuja KOH PU3MKOT, KOU ce pelleHn aa
BMOXYyBaaT COBECHO, AUCLIMMIMHNPAHO M KOHTUHYUPaHO, CO Lien onnogysBare Ha BNOXeHUTe CpeAcTBa Ha
gonr pok. MoTMB 3a Brnoxysake BO POHAOT € MonuTUKata Ha WHBECTUpawe Ha Hajronem Jden of
cpefcTBaTa Ha nasapuTe Ha Kanutan O4HOCHO BO XapTuu oA BpeAHOCT Ha u3gasayum of KnHa (pactevka
ekoHoMcka Benecuna), MHamja (orpoMeH noteHuujan Ha obpasoBaHa v kBanudurkyBaHa paboTHa cuna),
Bpasun (cunHa ekoHomuja, 6oraTcTBO Ha NMPUPOAHK pecypcu) u Pycuja (egHo o HajronemuTe CBETCKU
HaoranuwTta Ha HadTa 1 NpupoaeH rac). PoHAOT € HaMEeHEeT U 3a BNOXYyBa4vu KOU cakaaTt ga nocturHat
cneundUYHN NHBECTULIMCKM LienNn Unn cakaaTt Aa ro aueepsvduuupaat cBoeTo nopTdonmo, 04HOCHO 3a
BIOXYBa4n Kou:
e  ONTUMUCTWNYKM rMepaaT Ha UOHMOT pPa3Boj, OAHOCHO EKOHOMCKWM pacT Ha nas3apoT Ha KanuTan BO
semjute BPUIK, kako n Ha pa3BojoT Ha rmobanHWOT Nasap Ha kanuTar;
o CakaaT ga rv aveep3anduumpaat crnobogHUTe NapuyHN CPeacTBa NpeKy BMoXyBawe BO PhOHA0BU
(akumn, 06BpP3HMLM M APYTN DMHAHCUCKMN MHCTPYMEHTU) 1 Ce CNPeMHX Aa npe3emart onpegerneH
PU3NK, CO LIen Ha JONr poK Aa NOCTUrHaT MOBUCOK MPUHOC BO OOHOC Ha KOHBEHLMOHAMHOTO
WwTeaere, Ha Np. baHKapCcKMOT AEnOo3uT;
e CakaaT ga ro HamamnaTt nasapHUOT PU3UK OA KymyBake Ha akuuu (Bnoxysake Ha 6ep3a) BO
NOrpeLLHo BpeMme;
o Cakaat cnoboga npu AedMHNPaeTO Ha M3HOCOT 3a BMOXYBaH-E;
o CakaaT TpaHCnapeHTHO cneaere 1 AOCTanHOCT Ha BNIOXKEHUTE CPeacTBa BO CEKOj MOMEHT;
o Ce cBecCHU 3a KBanMTETOT BO paboTerweTo U umaaT Aosepba BO MHBECTMUMCKATa NONUTMKA Ha
[pywTBOTO 3a ynpasyBame.
BpemeHcku nepuop koj e npenopaynue 3a Broxysamwe Bo POHAOT e HajMarky neT roaunHu.
MN3HocoT koj e pasyMHO Aa ce Broxu Bo POHAOT NPBEHCTBEHO 3aBUCK Of NIUYHUTE LIENN N MOXHOCTU Ha
cekoj nHeecTuTop. Nopaau Toa, Ha NOTEHUMjanHUTE MHBECTUTOPY UM Ce NpenopavyBsa npen HoOCeHEeTo Ha
oanykata 3a Bnoxysawe BO POHOOT fa ja cornepaart cBojaTa MMOTHA coOCTOj6a, TEKOBHUTE M UOHM
noTpebwu 3a napu4HU cpeacTBa, NNaHUPaHNOT BPEMEHCKN MepMOo Ha BIIOXYBaHe, Kako Y IMYHNOT OAHOC
KOH Mpe3eMeHNoT pU3nNK o4 BroXyBaweTo. VICTO Taka, npenopavnueo e, cpeactesata Ha UHBECTUTOPOT
HaMeHeTu 3a Bnoxysawe, Aa buagat npasunHo AnBep3ndULMpaHn, Co WTO UCTUOT B ce 3alTuTun o
pU3NKOT Aa buae n3noxeH Ha camo edeH Bua MPUHAHCUCKA UHCTPYMEHT, OOHOCHO UHBECTULIMCKM dOOHA.

Mornasje 9

BpemeTpaere Ha hmuckanHa roguHa

duckanHaTta rogmHa Tpae og 01 (npswu) jaHyapu go 31 (TpueceT u NpBU) AeKEMBPU.
Mornasje 10

[Jatym Ha nsgaBare Ha NPOCMEeKT

MpocnekToT Co M3MeHUTE 1 AonornHyBakwarta e JoHeceH Ha aeH 17.05.2023 roguHa.

[ MTOOATOLN 3A APYLWITBOTO 3A YIPABYBAHE CO ®oOHOOBN

1 Hasug, ceguwite n MatuueH Opoj Ha ApyLUTBOTO, 4ATyM Ha OCHOBake Ha ApYLUITBOTO, Opoj 1 gatym
Ha 040OpPEeHNETO 3a OCHOBaHE Ha APYLUTBOTO U3gaaeHo of KomucujaTta 3a xapTum of Bpe4HOCT U
Ha HeroBmoT ynuc Bo LieHTpaneH Peructap
HasneoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU
nHBecTmumckn coHaosu NeHepann UueectmeHTc AL Ckonje. CkpaTeHMOT Ha3vB Ha dupmaTa rnacu:
"eHepanun NHBecTmeHTC Al Ckonje. Bo HagsopellHWOT npomeT [pylTBOTO 3a ynpasyBake Ke HacTanysa
nog cdoupmara mcnulaHa Ha naTMHuM4HO nucmo. CeguwiteTo Ha [pylITBOTO 3a ynpaByBake e Bo Ckonje,
Ha Oyn. MapTnsaHckm ogpean 6p. 14A/1-2, Ckonje- LieHTap. MaTtunyeH 6poj Ha [pylTBOTO 3a ynpaByBak-e
e 6364578. OpywTBOTO € OCHOBaHO Ha AeH 31.01.2008 roguHa Ha HeonpenerneHo Bpeme U paboTu
cornacHo PelueHneTto 3a naBawbe ogobpeHve 3a ocHoBamwe, nog 6poj 07-726/15 og 19.05.2008 roavHa,
PelwweHneTo 3a gononHysawe Ha NpeaMeToT Ha paboTewe CO AejHOcTa ,ynpaByBawe CO CPeAcTBa 3a
CMeTKa Ha WHAMBWAYaneH KIIMEHT — COMCTBEHUK Ha NOPTEONMo 1 MHBECTMLMOHO COBETYBake” nof 6poj
Y1 08-130 og 18.12.2020 roavHa, n3gageHn of Komucuja 3a xapTum of BpeAHOCT Ha Penybnuvka
CeBepHa MakenoHuja. Ha geH 02.06.2008 rogmHa e ynuwaHo Bo LieHTpanHuoT peructap Ha Penybnuka
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CeBepHa MakepoHuja co genosogeH 6poj 30120080050590. lMpuopuTteTHa AejHOCT Ha [pylwITBOTO 3a
ynpaByBawe cornacHo HaunoHanHata knacuduvkaumja Ha gejHocta e: 66.30 — [lejHoCcTV Ha ynpaByBake
co hoHaoBMU

2. Tabena co cuTe nogartoum 3a poHOoBUTE 3a AeH Ha npecmeTka 17.05.2023 rognHa
[OaTtym Ha HeTo BpegHocCT Ha Bpoj Ha ERoilalatn HeTo BpeaHoCT Ha
3anovyHyBake UMOTOT WHBEe CTUTOPU yaenort

leHepanu AMepuka 28.10.2008 84.190.308,05 613 657.031,2903 128,1374
Tenepann BPUK 28.10.2008 105.176.880,26 1.066 741.281,9368 141,8851
'eHepanu Ton BpeHposu 10.06.2014 669.094.941,88 865 4.503.081,1491 148,5860
leHepanu Kew [lenoaut 15.09.2012 1.352.961.192,56 331 10.652.160,0042 127,0128

Bug Ha N.D. Ha3uB Ha U.®.

3. YneHosu Ha OpbopoT Ha aupekTopn Ha [pyLTBOTO 3a ynpaByBake

MaHpaToT Ha uneHoBuTe Ha OABOPOT Ha AMPEeKTOpY U3HecyBa 6 roamHu, co NpaBo Ha pensbop. MpoTus
HWUTY efdeH 4neH Ha OgbopoT Ha AMPEKTOPU HEMA M3peYeHo MPEKPLLIOYHa CaHKumja 3abpaHa 3a BpLueHe
npodpecuja, OE€jHOCT WM [OMKHOCT BO obnacta Ha npaBoTo, GaHkapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH-€eTO, yNpaByBaHhe€TO CO CPEACTBa N MHBECTMPaHE, yNpaByBaHeTO CO NEH3UCKN (POHAOBM Niu
ApYrn hMHaHCUCKM YCryrn BO MocrnegHuTe neT roAvHW, HUTY nak 6un uneH Ha OpGop Ha aupekTopw,
O[HOCHO ynpaBeH 1 Haf3opeH oA0op Ha NpaBHO Nuvue NPOTUB Koe e NoBefeHa npeacTevajHa, cTevajHa
WM NKBMAALMOHA MoCcTanka Bo NOCNeAHNTE NeT roAnHN.

MenwuTta Pajrers O3eb6ek, lNpeTcenaTten n HeM3BpLUEH YrneH Ha oAGOp Ha AUpPEKTOpU

Ovnnomupana Ha lMpaBHUOT dakynTeT npu YHUMBEP3UTETOT BO JbybrbaHa M ro nonoxuna ApXaBHUOT
npaBocydeH ucnut. Mo 3aBpllyBakeTO Ha CTaxupahweTo Ha Buwwuot cya Bo JbybroaHa, eagHa rogvHa
paboTena Bo MuHMCTEPCTBOTO 3a hUHaAHCMKM Kako COBETHUK. Kapuepara ja npogorkysa Bo [pynauujata
K[, npBMYHO kako afBoOKaT, a NMOTOA KaKO pakoBOAWUTEN Ha npaBHa cnyxba u avpektop Ha [MpaBHMOT
cekTop. Bo 2018 roguHa, ce 3gobusa co HanpegeH ceptudmkat ICA 3a genosHa ycornaceHoct. Og 2021
rogvHa, Taa 6elle AMPEKTOP Ha NPaBHUOT CEKTOP M YCOrnaceHOoCT, Kako U pernoHarneH pakoBoauTen Ha
I&AM 3a ycornaceHocT Ha Generali CEE. Bo jaHyapn 2023 roguHa, 3anovHa Hej3MHMOT YeTUpUroanleH
MaHgaT Kako npeTcegaTen Ha YnpasHuoT oa6op Ha Generali Investments d.o.0. Ljubljana.

Nase KamueB, NMaBeH n3BpLUEH AUPEKTOP

PogeH e Ha 16.10.1978 roamnHa. unnomupan Ha EkoHOMCKMOT dhakynTeT Ha YHuBep3uTteToT ,,CB. Kupun
n MeTtoawj“Bo Ckonje kage rv 3aBpLuyBa U NOCNeaUNIIOMCKUTE CTyaAuM o obnacta MeHalIMeHT Ha BU3HKC
agMmuHucTpaumja (MBA), nekemBpu 2017 roguHa rv 3aBpluyBa AOKTOPCKUTE CTyauM Ha EkoHoMCKuOT
nHctuTyT Bo Ckonje. [NocenyBa yBepeHue 3a paboTa co xapTum o BpeAHOCT U J03BONa 3a paboTere Ha
MHBECTULIMOHEH COBETHUK, BETE n3gaaeHu og Komuvcuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa
MakegoHuja. Og 2001 roguHa paboTen kako cneLmjannucT 3a JOKYyMeHTapHO paboTere BO NnaTeH NpoMeT
co cTpaHcTBO BO CeKkTopoT 3a AeBu3HO paboTtewe Ha HJIb Banka Al Ckonje. Oa 01.06.2008 roguHa
HenpekuHaTo ja u3BpLlUlyBa yHKumjaTa MaBeH M3BpLUEH AUPEKTOp Ha [pywTBOTO 3a ynpaByBawe. 3a
n3BpLeH 4neH Ha OpGopoT Ha gupekTopu e m3bpaH co Ognykata Ha CobpaHMETO Ha akuMOHepw Ha
leHepanu NHBectmeHTc Al Ckomje 3a OTNOBUKYBake M M300p Ha uvreHoBu Ha OabopoT Ha anpekTopw,
AoHeceHa Ha feH 28.04.2017 rognHa n Oanykata Ha OgbopoT Ha anpekTopu Ha MeHepanu HBECTMEHTC
ALl Ckonje 3a n3bop Ha n3BpLUHK YneHoBu Ha Oa6opoT Ha aupekTopu, foHeceHa Ha 04.05.2017 roguHa.
CornacHocT 3a MMeHyBaHh€e 3a U3BpLUEH YneH Ha OnbopoT Ha AnpekTopu, ogHOCHO M3BpLueH anpekTop
Ha [dpywTBOTO 3a ynpaByBawe 3a nepuof of 6 (wect) roguHu e nsgageHa co Pewenune og Komucuja 3a
xapTum of, BpegHocT Ha Penybnuka CeBepHa MakegoHuja 6p. Y1 10-19 og 20.03.2023 roguHa. KamueB
He 6un uneH Ha O6op Ha QUPEKTOPU, OOHOCHO ynpaBeH U HaA30peH 04bop, OAHOCHO COAPYXHUK UM
akumoHep BO Opyro TProBCKO ApyLITBO BO OMNo koe Bpeme BO nocrnegHute net roguHu. [ocenysa
COMNCTBEHO y4eCTBO BO OCHOBHaTa rnaBHUHa Ha [pywTBOTO 3a ynpaByBawe BO usHoc of 7.500,00 espa
ofHocHO 750 0614HKM akumm co NpaBo Ha rnac kov npetctaByBaaT okony 0,8 % o BKyNMHMOT CONCTBEHUYKU
kKanutan. He wusBplwyBa ApyrM akTUBHOCTM 3Ha4vajHM 3a [pywTBOTO 3a YynpaByBawe, HaaBop Of
paboTerweTo Ha [pyLUTBOTO 3a yrpaByBaHe.

BecHa KapkuHcka, U3BpLueH aupekTop

PopgeHa e Ha 23.08.1979 rogmHa. lunnomupana Ha EkoHoMckuoT dpakynteT Ha YHuBep3auTeToT ,,CB. Kupun
n Metogunj‘Bo Ckonje Ha OTCEeKOT PUHAHCMCKN MEHaLIMEHT, a MOCMeaunsIoOMCKM CTyauu 3aBpLlyBa Ha
Institut de la Francophonie pour I'Administration et la Gestion (IFAG) Bo Codwja. Nocegysa nossona 3a
paboTerwe Ha MHBECTULIMOHEH COBETHUK, u3naaeHa of Komucuja 3a xaptum of BpegHocT Ha Penybnvka
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CeBepHa MakefgoHuvja. Pabotena Bo Cunmak Bo enoT CMeTKOBOACTBO, YBO3 U M3BO3, BO KOHCYNTaHTCKaTa
cdmpma AAI (Analysis and Advisory group) kako coBeTHuK, Bo HI1Tb Hoe nenauckn cdoHag AL Ckonje Ha
aenot ouHaHcum n kouTpona. Og 06.2008 rognHa e BpaboTeHa Bo 'eHepanu MiHBecTMmeHTC ALl Ckonje Ha
nosuumja Moptdonuo meHayep. Og 11.2018 roanHa HenpeknHaTo ja M3BpluyBa yHKumjaTa M3BpLueH
OVpeKTop Ha [pylTBOTO 3a ynpaByBawe. 3a u3BpLueH yneH Ha OgbopoT Ha aupekTopu e n3bpaHa co
Opanykata Ha CobpaHuneTo Ha akuuoHepu Ha eHepanu WHBecTmeHTc ALl Ckonje 3a OTNOBUKYBake U
n30op Ha uneHoBn Ha OgboOpoT Ha gupekTopu, AoHeceHa Ha geH 25.09.2018 roguHa u Oagnykata Ha
OpbopoT Ha anpekTopu Ha MeHepann MHBecTmeHTC ALl Ckonje 3a n3bop Ha U3BpLUHM YneHoBu Ha OabopoT
Ha aupekTopu, AoHeceHa Ha 28.09.2018 rogmHa. CornacHoCT 3a UMEHyBak€ 3a W3BPLUEH YfeH Ha
OpbopoT Ha AMpPEKTOpU, OAHOCHO M3BpLUEH AMPEKTOp Ha [pylTBOTO 3a ynpaByBakwe 3a nepuofd of 6
(wecT) roamHun e uspnaneHa co PeweHne og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa
MakenoHuja 6p. Y1 10-18 og 20.03.2023 roguHa. KapkuHcka He 6una uneH Ha Opbop Ha aunpekTopw,
O[HOCHO ynpaBeH M Hag3opeH ogbop, a noceayBa akuuMm Bo komnaHuuTe Ankanoug AL Ckonje n BB
Tukselw. [Nocenysa ConCTBEHO y4ECTBO BO OCHOBHAaTa rmaBHMHA Ha [pylITBOTO 3a ynpaByBahe BO U3HOC
oA 5.000,00 eBpa ogHocHo 500 06U4HKM akuumM co NpaBo Ha rmac kou npetcrasyBaaTt okony 0,53 % of
BKYMHWOT COMCTBEHMYKN KanuTan. He wu3BpliyBa Apyrn akTUBHOCTM 3HayajHu 3a [pywTBOTO 33
ynpaByBawe, HaaBop o paboTerweTo Ha [pyLUTBOTO 3a yrnpaByBak€.

Mapek Beuunuka, HeusBplieH u HesaBuceH 4neH Ha Oa6op Ha AupeKTopu

Mma noeeke of 21 roamHa WMCKYCTBO BO (hMHaHCUCKMOT cekTop (16 roamHu pakoBogHa nosuvuuja).
Ovnnomupan Ha EkoHoMckMoT dhakynTeT npu TeXHUYKUOT yHUBep3uTeT Bo JInbeped, Yelka kage WTo rm
3aBpLUyBa 1 NOCTAMMNIOMCKMTE CTyaMM o obracTta Ha ocurypyBame 1 ekoHomuja. Kapneparta Bo Generali
Ceska pojistovna ja 3ano4yHyBa Kako aHanMTUYap Ha HEeXMBOTHO ocurypyBarse. Co TEKOT Ha roAuHUTE ce
CTEKHan CO HEKOIKY pakoBOAHM NO3ULUK (OUPEKTOP 3a KOHTPOMa 1 aHanm3a Ha OeNOBHUOT PU3UK, rmaBeH
OVPEKTOp Ha LeHTparHa KOHTporna, rnaBeH UHAHCUCKN ANPEKTOP, rMaBeH ANPEKTop 3a OcuUrypyBame,
AvpekTop 3a HeaswkHocTh). Of jyHn 2021 rognHa KOHTUHYMpaHO ja n3BpllyBa dyHKUumnjaTa Pakosoguten
Ha npon3Boan n cpeactea Bo Generali Investments CEE.

Cawo Wmuruk, HenseplueH yneH Ha Of60pPOT Ha AUpPEKTOpPU

Cawo Wmuruk gunnommnpan Ha EkoHOMCKMOT chakynTeT npu YHMBEpP3nUTETOT BO JbyGrbaHa. PaboTHOTO
NCKYCTBO ro 3arno4yHyBa kako 6usHuc aHanutnyap Bo A.T.Kearney GmbH. CBojaTa kapuepa ja npogoskysa
Kako dmHaHcucku aHanutudap Bo [pynauuwjata KO, ce go mapt 2008 rogmHa, kora 3amnoyHyBa HoOBa
nosvumja — noptcponmo meHauep Bo KO ®oHaosu. Bo 2010 rognHa ce 3gobumBa co TUTynata OBfacTeH
duHaHcuckn aHanutnyap (CFA). Oa 2010 roguHa ja nasplyBalle yHKuMjaTa HEM3BPLUEH AMPEKTOP BO
KD Investments ROMANIA. Bo despyapu 2013 roguHa ctaHyBa PakoBoguTen Ha CeKTopoT 3a
uctpaxysawe Bo KD Funds (Generali Investments LLC). Og aBryct 2021 roguMHa KOHTUHYMpaHO ja
n3spLyBa dyHkumnjata PakoBoauTen Ha ynpaByBake CO cpeacTBa.

4. Tlo4veTeH KanuTan n akLMoHepn Kou nmaaTt KBanudrkysaHo y4ecTBo BO [pyLUTBOTO 3a yrnpaByBake

BucrHaTa Ha noveTHWOT kanuTan Ha [pywTBOTO 3a ynpaByBahwe n3HecyBa 935.740,00 eBpa 0QHOCHO
57.730.105 peHapu BO geHapcka nNpoTuBBpeOHOCT no cpefeH kypc Ha HBPCM ob6jaBeHa aeHOT npen
ycBojyBawe Ha CrtaTyToT Ha [pywTBOTO 3a ynpaByBake, OOHOCHO Ha AEHOT npea YCBOjyBawe Ha

ofJ1yKUTE 3a 3rofieMyBaH€ Ha MOYETHUOT KanuTars, a ce COCTOM 04 NapuU4HW BIIOrOBU.
dupma 1 ceauLuTe Ha aKLiMOHEpPU YyecTBO BO BKYNMHUOT 6pOj

Bpoj Ha akuum Ha aKLuMu co npaBo Ha rnac

Bo [pywTtBoTo (%)
eHepanu MiHBecTMeHTC 4.0.0. Jbybrbana
[yHajcka ynuua 63, JbybreaHa CnoseHuja 92.024 0bnyHM akumu 98,34%

BkynHo: 92.024 obu4HM akumn 98,34%

5. Hasue, ceguite n matudeH 6poj, AaTym Ha OCHOBar-€ 1 Heros ynuc Bo LleHTpaneH Pernctap 3a
cekoe OpYLUTBO Koe AenyBa kako coBeTHMK Ha O D-0T, kako 1 MMETO Ha NpeTceaaTernioT Ha OpraHoT
Ha ynpasyBak€ U OPYruTe oAroBOpHU Nnua BO Tue ApyLliTBa

[JpylITBOTO 3a ynpaByBarwe HeMa ApPYLUTBO KOe AeryBa Kako COBETHUK BO POHAOT.

6. 3HauvajHu ogpenbun og AOroBOpoOT CO Aeno3uTapHaTta 6aHka
BaHkaTa, nokpaj 4yBareTo Ha UMOTOT Ha OHAOT, v BpLUK U criegHMBe paboTu yTBpaeHu co 3N:
o [lpoBepka Janu n3gaBakeTO M OTKYMNOT Ha yaenu 3a cmeTka Ha PoHOOT ce BpLUM COrnacHo co
3N® n npaBunata Ha PoHAOT;
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o [lpoBepka ganu npecmeTkata Ha HeETO BpeaHocTa Ha yaenute Bo POHAOT € BO COrMacHoCT co
3aKoHCKaTa perynaTtma u Baxkeukute nponucu, kako n Ctatytot u lNMpocnekToT Ha PoHAOT;

e [ n3BpwyBa HanosmTe o4 [pyLlwTBOTO 3a yrNpaByBake BO BPCKa CO TPAHCAKUMUTE CO XapTuute
O BPEAHOCT WM ApPYr UMOT KOj rO COoYMHyBa noptdonmoto Ha POHAOT, NOA YCMOB Aa He ce BO
cnpoTtuBHocT co 3N, nponucuTe goHeceHn o Komucuja 3a xaptum o BpeaHocT Ha Penybnuvka
CeBepHa MakegoHuja, co lNpocnektoT n/mnn CtaTyToT;

e OcurypyBa fpeka TpaHCakuuMuTe CO XapTumTe of BpenHocT Ke OupgaT HaMuMpeHu, OOHOCHO
JocTacaHuTe napuyHu nobapyBama Ke 6uaat HamnaTeHu BO 3aKOHCKUTE WM OOrOBOPEHUTE
POKOBU;

e [0 u3BecTyBa [pylWITBOTO 3a aKTUBHOCTUTE KOW Ce OOHEecyBaaT Ha MMOTOT Ha POHAOT M M
N3BpLLYBa HEroBUTE HaNo3u;

e [v HannaTyBa cuTe nNpuMxoau M Apyru npaBa KoM gocTacyBaaT BO KOpUCT Ha PoHOOT, a Kou
npowvaneryeaat o4 HEroBnuoT MMOT;

e Ocurypysa npuxogute Ha PoHOOT ga ce kopucTtaT Bo cornacHocTt co 3UP, CtaTtyTtoT n MNMpocnekToT
Ha POHOOT, a Tpowounte Kom rm nnaka PoHAOT Aa ce BO COrnacHocT co oapenbute og 3UND u
ycnosute of CtatytoT 1 NMpocnekToT Ha PoHAOT;

e WsBpwyBa gpyru paboTtu Kou ce npeaBuAEHU CO Aeno3uTapHUOT Aorosop Mery [pyluTBoTo 3a
ynpaByBawe 1 [lenosutapHata 6aHka;

e Boau eBnpgeHuuja Ha paboTerweTo Koe ro BpwM kako [enosuTtapHa GaHka, 3a cekoj doHA
noeavHEYHO 1M PeaoBHO ja ycornacyBa co eBnaeHumjaTa Ha [pyLluTBOTO 3a yNpaByBatbE;

e [0 npujaByBa no Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja cekoe
Kpwere Ha ogpeabute og 3ND;

e Ha peBusopuTte n Ha gpyruTe nuua oBnacTeHu ga BpLiaTt yBuA, BKMyyyBajku ja u Komucuja 3a
XapTuM of BpedHocT Ha Penybnuka CeBepHa MakegoHuja, MM OBO3MOXyBa npuctan [no
nogartoumTe n 4O CMETKUTE NOBP3aHN CO MHBECTMLMCKMUTE (POHAOBU N HUBHUOT MMOT;

e OrtBapa cmeTkmn 3a notpedbute Ha PoHOoT Bo BaHkata 1 Bo LleHTpanHMoT aenoautap 3a xapTuu
Of BPEeOHoCT,;

e YnnartyBa Ha nocebHa cMeTka napu4Hu cpeacTsa of npogaxbaTa n oTKynoT Ha yaenuv Bo ®oHAoT;

e OrtBapa nocebHM CMETKM 3a Napu4HKU cpeacTBa Kaj 6aHKM M CMETKM 3a XapTuUX Of, BPEAHOCT Kaj
Aeno3nTapu 3a XxapTum o BPpeHOCT BO 3eMjaTa U BO CTPAHCTBO u/unu cyb-genosntapHa 6aHka Bo
CTPaHCTBO;

e [v uyBa OOKyMEHTUTE 3a NOpaMHyBak-€ BO BPCKa CO ynnaTute M ucnnatute Ha/o CMeTKuTe 3a
NnapuyHN cpeacTBa U CMETKUTE 3a XapTum o BpeaHocT Ha PoHAoT;

o [lpaBu npecmeTkM 1 nogHecyBa Gapara 3a HamanyBake, ocroboayBake, NoBpaT 1 NNakakwe Ha
[aHoK;

e Bpwu kopnopaTvBHU akTUBHOCTM 3a [pyLUITBOTO 3a ynpaByBahe (M3BECTYBaHE 3a akLUOHEPCKM
cobpaHuja n gpyrn LEHOBHO YYBCTBUTEMHM MHOPMALMK, KaKo U NpaBa NOBP3aHU CO akLuuTe u
OpYruTe XapTum of, BPEAHOCT KOU ce YyBaarT);

e Bo cny4yaj na He MoXe Oa ce crnpoBege nukBmpauunja Ha PoHAOT o4 cTpaHa Ha [dpywTBOoTO 3a
ynpaByBake nopaam npuyinHn HasegeHun so 3V, baHkaTta cnpoBeayBa nuksugaumja Ha PoHaoT
cornacHo 31®.

7. BaxHM akTMBHOCTM Ha [JpyLUTBOTO 3a ynpaByBake

JpylwTBOTO 3a yNpaByBake OCBEH [03BoMata 3a ynpaByBate CO OTBOPEHMW U 3aTBOPEHW MHBECTULUCKM
hoHIO0BU, MMa [403BOMA U 3a BpLUeke paboTh Ha ynpaByBake CO CPEACTBa HA CMeTka Ha MHAMBMAYaneH
KIMMEHT — COMNCTBEHMK Ha NOPTONMO CMEeTKa U UHBECTULLMCKO COBETYBaH-E.

8. Jlucta Ha nuua co kom ApyLITBOTO 3a yrpaByBake MMa CKITy4eHO JOroBOp 3a NpeHecyBake Ha
aKTUBHOCTUTE
Ha ocHoBa Ha uneH 8 ctaB 2 og 3UN® 1 MNpaBUnHUKOT 3@ HAYMHOT, NOCTankaTa U BUOOT Ha aKTUBHOCTU KO
MOXe [PYLITBOTO 3a YyrpaByBawe CO MHBECTULUMCKM POHAOBM [a M MpeHece Ha TpeTu nuua, a no
npeTxoAHo pdobueHa cornmacHocT o Komwucuja 3a xaptum of BpegHocT Ha Penybnuvka CesepHa
MakenoHuja, [JpylITBOTO 3a ynpaByBaHe MMa NPeHeCceHo M3BpPLUYBake Ha aKTUBHOCTU Ha:
— [pywTBO 3a CMETKOBOACTBEHMU YCnyru, KoHcanTuHr u Tproeuja YHUJA CMAPT AKAYHTUHI OO
Ckonje, co ceguwiTte Ha yn. 8ma YgapHa bpuraga 6p.39, Ckonje-LieHtap, co EOIB 4032015529818
n EMBC 7075456, npetctaByBaHo oA ynpasutenot Mupocnas MnkoBHVK. HaBeaeHOTO npaBHO
nvue e oBNacTeHo Aa U3BpLlyBa agMUHUCTPaTUBHM paboTu Kom ce oaHecyBaaT Ha BOAEHETO Ha
OENOBHU KHUMM U CMETKM U U3roTBYBake Ha hMHAHCUCKM M3BeLLTan 3a cMeTka Ha [pyluTBoTo 3a
yrnpaByBake.
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— HIJIB baHka ALl Ckonje, co ceanwTe Ha yn. Majka Tepe3sa 6p. 1, Ckonje, co EOB 4030993191133
n EMBC 4664531, 3actanyBaHa oa [peTcematen Ha YnpaBeH ogbop BpaHko [peraHoBuk.
HaBegeHOTO NpaBHO NuLe e OBnacTeHo Aa BpLM nocpeayBare npu npogaxba w/vnu oTkyn Ha
yoenute BO WHBECTMUUCKUTE POHOOBM CO kou ynpaByBa [pylITBOTO 3a yrnpaByBake WU
peknamupare Ha MHBECTULUCKUTE (DOHOOBN.

— [pywTBo 3a koHcynTaHTcku yenyrn BUIY Akagemuja JOOEI Ckonje, co ceanwite Ha yn. bnaroj
HaekoB 6p.16/1-1, Ckonje, co E[1b 4080019582696 1 EMBC 7358164, 3actanyBaHo of ynpaBuTen
XeneHa Kogpuu Mopu. HaBegeHoTO mpaBHO nuvue e OBMacTeHO Aa BpLWM afMUHUCTPATUBHU
paboTn KoM ce ofHecyBaaT Ha BOCMOCTaBYyBake€ U OApPXyBake Ha OLHOCU CO BIIOXyBaunTe
npeasuaeHun co 3N,

9. MecTo 32 MOXeEH YBWU[ BO OMLUTUTE aKTW Ha [lpyLUTBOTO 3a ynpaByBahe

CuTe 3aMHTepecupaHu CTpaHu MOXe [a umaart yBuj BO CUTE OMLWTK akTu Ha [pylTBOTO 3a yrnpaByBawe
BO [JenoBHWTE NpocTopun Ha [pylwiTBOTO 3a ynpaByBawe, Ha Oyn. MapTtusaHcku ogpeau 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH aeH og 09:00 oo 15:00 yacot. MIcTo Taka, oBMe AOKYMEHTU MoXaT aa buaar
npeseMeHun o ouumjanHaTa MHTEPHET cTpaHuLa.

I MOOATOLN 3A OEMO3UTAPHATA BAHKA

OenosutapHa 6aHka Ha ®oHpoT e HITB Banka Al Ckonje, co ceguwTte Bo Ckonje, Ha agpeca: yn. Majka
Tepesa 6p.1, (BO HaTamMOLWHMOT TekcT: baHkaTa). PuMHaHCMCKUTE akTMBHOCTU kou v Bpwun BaHkata, BO
HaunoHanHata knacudpukaumja Ha [ejHOCTU Cce O3HadeHu nop wudgppara ,64.19 - MoHeTapHO
nocpenyBane. baHkata uma gobrneHo npetxogHa cornacHocT o HEPCM 3a Bpluewe Ha dmHaHcuckaTa
aKTMBHOCT ,JaBane YCNyrn Ha YyBarwe MMOT Ha MHBECTULMCKN U NeH3nckn oHAoBK®, Co pelueHue 6p.
15814 op 30.04.2013 rogmnHa. 3a usbopot Ha bBaHkata 3a genosuTtapHa 6aHka Ha PoHOOT e [oBMeHo
opobpeHue oa Komucuja 3a xaptuu of BpegHocT Ha Penybnuvka CeBepHa MakefoHuja, co pelueHne 6poj
Y1 08-62 og 22.06.2021 rogmHa;dpywTBoTO 3a ynpaByBarwe U baHkaTta npu n3BpLuyBaHeTO Ha CBOUTE
06BpckM MopaaT fa AejcTByBaaT HE3aBUCHO M MUCKIYYMBO BO MHTEPEC Ha CONCTBeHuuUuTe Ha yaenun.Bo
cnyyaj kora POHOOT uUMa CpefcTBa HagBop oA TepuTopujata Ha Penybnuka CesepHa MakeaoHuja,
BbaHkata u3bupa u cyb-genosutapHa OaHka 3a 4dyBakbe Ha Tue cpeactea, koja e HaHka wnu
cneunjanMavpaHa geno3utapHa MHCTUTYUMja co Jo3Bona 3a paboTa u3gageHa of HaarnexeH opraH BO
3emja HagBop of Penybnuka CeBepHa MakefoHuja 1 e oBracTeHa 3a TakBa [€jHOCT COrMacHO 3aKOHUTEe
Ha OpXaBaTa Kaje ke ce BpLM 4vyBawe Ha cpeactBata Ha PoHAOT. 3a u3BpLIyBawe Ha ycryrata
genosutapHa GaHka Ha MMOTOT Ha UWHBecTuumckute doHaoBu, baHkata mma cknydeHo [oroBop 3a
cybaenosuTapHu ycnyru co cnegHaTa 6aHka:
Ha3uB u ceguwTe Ha cy6aeno3uTapHaTa 6aHka:
Nova Ljubljanska banka d.d., Ljubljana
Trg republike 2
1520 Ljubljana
Slovenia
BbaHkaTa 3a nopamHyBake Ha TpaHCakuuMuTe W YyBawe Ha cpeacTBaTa Ha MMOTOT Ha WMHBECTULUCKUTE
oHa0BM n3bupa cydbaenosntapHa 6aHka Koja uma 4o3Bona 3a paboTa n3gageHa o COoABETEH HAANEXEH
opraH BO 3emjaTta HagBop of Teputopujata Ha P.C.MakegoHuja n e oBnacTteHa 3a TakBa AejHOCT COrfiacHo
3aKOHWTE BO MaTuyHaTa Apxasa. [lpu cknyvyBare Ha AOroBOp 3af40MMKMTENHO ce NpeaBuaeHn oapendu
3a 3aluTUTa Ha CpeacTBaTa U NpUxXoauTe Ha MHBECTUUMCKUTE hOHOOBM U CTENEHOT HaA OArOBOPHOCT Ha
cybaenosuTtapHata 6aHka. [JononHUTENHO, AOroBOPOT KOj € CKINyYeH coapxu oapeabun Bo KOMW jacHo ce
npenByAeHN Aeka cpeacTBaTa Ha MHBEeCTULMCKUTe DOHAOBU HeMa Aa buaaT npeaAMeT Ha U3BpLUYyBaH-e Ha
6uno KakBO NpaBo Ha TPETO nuue, Hema Aa GuaaTt NnpegMeT Ha 3anor unm nobapysane of 6KUno Kakos TUN
Ha cybaenosuTapHaTta 6aHka MNM Ha HeroBuTe KpPeauTopu, HUTY BP3 TUe CpeacTBa Moxe Aa buge
cnpoBsefeHo u3BpLlyBare. [lononHMTeNHo, ce Nnpeasuaysaat ogpeadun o Kou jacHo ke ce npeaBuam aeka
cybaenosutapHaTta 6aHka BO cBOjaTa eBuAeHUMja Ke MM npukaxyBa CpeacTBaTa Ha WMHBECTUMLMUCKUTE
doHOoBM Ha nMme Ha baHkaTa, a 3a cMeTka Ha oHaosute. Co Toa AOroBOPHUTE CTpaHW ke HacTojyBaaT
Ja crpeyaTt KOH(IUKT Ha MHTEepeC U ke AejcTByBaaT UCKITy4YMBO BO NON3a Ha CONCTBEHULUTE Ha yAenu BO
oHI0BUTE, @ CEKOj NOTEeHUMjaneH Cyamp Ha MHTepec Ke ce NpeBeHnpa CornacHo MHTEPHUTE NONMUTUKU Ha
baHkata. baHkaTta BO CBOoe MMe, a 3a CMeTKa Ha COMNCTBEHWUMTEe Ha yaenwu, rm ocTBapyBa HUBHUTE
nobapysara cnpemMa [pyliTBOTO 32 ynpaByBake. Toa He ro UCKITyYyBa NMPaBOTO Ha COMCTBEHULNTE Ha
yAenv camu fja rv octBapyBaart cBouTe nobapysanwa baHkaTa ogrosapa npeg [pyLwTBOTO 3a ynpaByBakke
W Npep COMCTBEHULUUTE Ha yaenu 3a HacTaHaTa LUTeTa of HEU3BPLUYBaH-E UMU HEMPABUITHO BpLUEH-E HA
paboTute, NpeaBUAEHN BO AeNO3UTApHMOT A0roBop unu co 3UNO0.

29



N3jaBa Ha [Jeno3uTtapHaTta 6aHka

M NoOgATOUM 3A OENO3UTAPHATA BAHKA

BenczurapHa Ganka Ha PongoT & HIE Badka ALl Cronje, co ceawTe Ha yn Majka Tepesa Gp. 1,
1000 Cronje, MaBopoT Ha HNE Banka Afl Cronje 3a genosuTapHa Gakka Ha BonaoT e agobped oo
peweHre og KomvcHjaTa 38 XapTHM o BpegHoct Bpoi YN 0B-62 op _ 22.06.2021_ roguuda,

Benoautapxata Gaxka & PEMCTDHPENE BO LEWTPANHWOT DerucTap ke PCM, aaxoued Spoj
4030983151133, EMBC 4564521 oo cegMWITE HA TepMTORMIETa Ha PCM v uMa 0o8WeH COTNacHoeT
oA HapoaHata Gakia Ha POM 38 apluete Ha SKTHBHOCT YyBap wa umor, Pewenws Bp, 1848 og
11.02.2008 ragwra wagageHo o HEPM - MNpeTxogya cornacHocT 33 Bpluea Ha diuHakcuorara
BRTUBHOCT “AABAKE Yoy HE GaHka-JyBap HE MMOT",

Mpeamer Ha paforewe Ha enosuTapHara Gaxxa:

*  HyBawke Ha WMOTOT HA DOHOOT;

*  TIpoBEpRa 0ani M3AaBakato W OTRYNOT HE YASNK 33 CMETKS Ha DOHADT C& BOLM B0 COrMBCHOCT
Co JSKOHOT M NPEBKNAaTa Ha dougoT,

+ [poBepks fany NPECMETKETE HA HETO BREOHOCTS Ha YAENKTE Bo POHAOT, & BO COMNACHACT ca
3EHOHOT, NOAZEKOCHCKUTE NPONMCH W BO COPMAcHMOCT o MpocneimaTe W CTaTyToT Ha domaoT,

+ Hannarta Ha cuTe NpuxcdM W ApYTH NPEES KDW OOCTACYBAAT BA KOPUOT HE DOHAOT, 8 KOW
NPOWSNENYBEAT O HEMCBIOT MMOT,

+  Ocurypyea [Ska TPEHCAKLWMATE CO XBPTWUTE OF BPSOHOCT 48 GWIAT HAMMDEHM, OgHOCHO
Aocracadure napuain nobapyeasa e Ouaar HENNETEHH B0 JERDHCKWTE WNW QOMOBODEHHTE
rOEDEN,

»  MapecTyeake na [pylumecTs 32 BKTHBHOCTHTE KOW GB GOHECYBAST HE WMOTOT HA $OHOOT W
MIBPLUYBEME HA HEFOBATE HANDM,

= Maepwyeamwe Ha HanoawTe of JpyWTBOTD BO BPCKE CO TREMCAKUMATE CO KARTUATE O
BOEAHOCT W OPYTWOT WMOT KOj MO COMMHYBEST NOPTHONWETE HE OTBOPEMWMCT WHBESTHLMCEN
HOHA, Mo YCNOB 48 HE 8 RO CAPATUBHOST CO JEK0HOT, GO NDONHCHTE JOHECEHY 0 KoMwcHjaTs
33 XapTuW 04 epegHocT, oo Mpocnekrure i CratyTor Ha $owaor,

= OCurypyna fess NPvxcauTe Ha POHOOT C8 KOPWCTAT BO cOrnacHocT co Jakowar, Npocneimime
M CTaTyToT Ha BoHAOT ¥ TROLLCLWTE KoM TH NNaka ToHART £8 B COFMacHOCT oo ogpeatuTe oo
JEKDHOT 1 CO yonoBuTe of Mpocnestute » CTaTyToT Ha PoHgoT,

+ Bogv eswgeHuMia Ha paBOTEWRETO TS ro BpWM kaxo [EncaatapHa Gaqka W pagoeso ja
YCOrnacyBa oo eprgeHuwaTa Ha Qpywreoto,

* [lpujaeysawe 43 cexoe KplUeke Ha oapenbure of 3akodor ke KomwonjaTa 38 xapTvd on
BPBOHOCT,

o« DacsMoMyBare Ha NPWCTAN 40 NOASTOUMTE W CMETKHTE NOBPAaHK CO DOHADT W HEroSkoT
WMOT, HE PEBHI0DHTE W HA OPYTATE NHUE (BKNYYATENHD U KOMUCWSTE 33 XapTHW Of 8peiHacT )
OBNBCTEHM 8 BPLWAT yBKI W

HNE Bausa ALl Cronje ASjHOCTE HA SENOIMTApHE BaHka |8 WIBplUyBa CAMOCTOJHD BC DaMEMTE Ha
JencexuoT cakTop 38 PVHEHCHCEN NE3E0K W COBACTES W HEME CKNYYEHD AOrDEnp 33 NPEHeCYBatLE HA
SKTHBHOCTHTE HE TPETO NULE.

Wajaea: CuTe axy prpasy NOLATOLW Of DEAS rHE8a ke um Eu.uaT A30eHW HA YBKHE Of CTPaHa Ha BavkaTa
Ha Bapawe Ha CWTE NHBECTUTORK BO YABMK 80 DOHROT il
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IV MOOATOLNM 3A NMUATA LWUTO CE OAroBOPHU 3A N3OABAHE HA NMPOCIMEKTOT

1. WsjaBa Ha nuuaTta o4roBopHU 3a U3gaBakeTo Ha [1pocnekToT

.V3jagysame Oeka, crioped Hawume ygepysaHa U 80 co2/lacHOmM CO Hawume Co3HaHuja u nodamoyume
CO Kou pacnonazame, nodamouyume HagedeHu 80 [Npocrnekmom ce 8epodoCmMOojHU, MOMIMOSIHU U MOYHU U
Oeka 60 [pocriekmom ce HasedeHU cume nompebHU UHGOPMayuU 8p3 OCHOB8a Ha KOU 8/10Xysadume
Moxam Oa Oobujam npasusiHa npemcmasa 3a 0meopeHUoOm (oHO U 8p3 OCHOB8a Ha Kou Moxxam Oa
OoHecam rnipasusiHa 00ryKa 3a 8J/10Xy8aH-€e Ufu He 80 yOesiu Ha 0OmMeopeHUOM UHBeCMUUUCKU ¢bOoHO, a
ocobeHo 0a dobujam npemcmasa 3a pusuyume Kou ce noep3aHu co UH8eCmMuUUUCKUom ¢poHO U He2080Mmo
nopmgbosnuo.”

Jlase KamueB - M3BpLueH uneH Ha Oabop Ha anpektopu

BecHa KapkuHcka - N3BpLueH uneH Ha Oa6op Ha AMpekTopu

Menuta Pajrers O3ebek - [NMpeTcenaren u Hem3BpLUeH uneH Ha Ogbop Ha anpekTopu

Cawo Wmuruk - HenssplueH yneH Ha Oa6op Ha anpekTopu

Mapek Beunyka - HensspLueH 1 HezaBuceH uneH Ha Oabop Ha AupekTopu

2. Jlnua 3a KoHTakT BO [JpyLITBOTO 3a yrpaByBaH-e

Wme u npesnme PyHKUMja TenedoHckn 6poj |
Jlase Kamyes ['naBeH M3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH gmpekTop +389 2 60 90 304
Mapuja JlozeBcka PUHAHCUCKN COBETHUK +389 2 60 90 300
Hage AxrenoBcka PUHAHCUCKN COBETHUK +389 2 60 90 300
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