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BOBE[

OBoj MNpocnekT (BO HaTaMOLWHUOT TekcT: pocnekT) NnpeTcTaByBa jaBeH NOBUK 3a KyrnyBake Ha yAenu Bo
OTBOPEHMOT UHBECTMLMCKN hoHA MeHepanu Ton BpeHpoBu (Bo HAaTaMOLWHNOT TeKCT: doHA).

MopatoumTe kom ce cogpxaHu BO [pocnekToT, 3aegHo co oapeabute og CraTtyToT Ha PoHAOT (BO
HaTamoLUHKNOT TekcT: CTaTyT), CO KOjLUTO Ce ypedyBaaT NpaBHUTE OQHOCU Ha [pyLUTBOTO 3a ynpaByBahe
CO OTBOPEHU 1 3aTBOPEHU NHBeCTMUUCKM poHaoBm MeHepanu NHBecTmeHTe ALl Ckonje (BO HaTamMOLLHNOT
TekcT: [pywTBO 3a ynpaByBawe) CO COMCTBEHMLMUTE Ha yaenu Bo POHAOT (BO HAaTaMOLLUHWOT TEKCT:
Bnoxysaun nnu ConcteeHnun Ha yaenu), cosgaBaaT npasBHa LenuHa Koja rM CoapXu cute notpebHu
nHdopmMaL M, Bp3 OCHOBA Ha KOW MOTEHUWjanHUTe BROXyBayu MOXaT Aa AOHecaT pasymHa oafnyka 3a
Bnoxysare Bo POHAOT.

Mpen foHecyBaweTO Ha oANykKa 3a BroXyBake, CeKoj NoTeHLUjaneH NHBECTUTOP € AOIMKEH BHUMATENHO
Aa v npoynta oppendbute op lMNpocnektoT n CTaTyToOT, CO UEnN Aa A03HAe 3a KaKOB BUA HA BIIOXyBake
cTaHyBa 360p, Kako 1 3a pu3nyuTe NOBpP3aHu CO BNOXYyBakeTo BO POHAOT.
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Bps ocHoBa Ha uneH 53 o 3akoHOT 3a nHBecTuunckm dongosu (Cn. BecHuk Ha Penybnuka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHy N3MeEHN 1 4OMNONHyBawa), [paBUnNHUKOT 3a hopmaTa u cogpxmHaTa
Ha NPOCMEKTOT Ha OTBOPEH U 3aTBOpeH MHBecTuumckum coHa (Cn. BecHuk Ha Penybnuka CeBepHa
MakepoHuja 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 og CratyToT Ha [pywTBOTO 3a
ynpaByBate CO OTBOPEHM U 3aTBOPEHU mHBecTuumcku cdpoHpgosu MeHepanu UuesectmenTc ALl Ckonje,
Opbopot Ha gupektopu Ha leHepanu UnBectmeHTc ALl Ckonje Ha geH 17.05.2023 rognHa poHecoa
npeyncTeH TekcT Ha [pocnekToT Ha eHepanu Ton BpeHaoBu OTBOPEH MHBeCTULUCKM pOHA, a Ha AeH
20.05.2024 roguHa cornacHo 3akoHckaTa perynaTtvea € U3BpLUEHO PEAOBHO aXypupare.

| NOOATOLN 3A OTBOPEHNOT ®OH[
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HasuBot Ha doHaoT: OTBOpPEH MHBecTULUMCKM poHA M'eHepanu Ton bpeHpon

CkpaTeH HasuB Ha oHgoT: MeHepanu Ton Bpengosu o..

MeryHapoaeH Hasne Ha poHaoT Generali Top Brands

Bua/Tun Ha ®oHA: POHAOT € OCHOBAH Kako OTBOPEH UHBECTMLMCKU POHA KOj Ce KaTeropumaunpa
BO rpynaTta KomOuHnpaH (OCHOBHa kaTteropuja) u donekcnbuneH (notkateropmja)
NpenTtudumkauuckm 6poj Ha cpongot: 9110000000127

HaTtym Ha opraHusupare u 6poj Ha pelleHMETO 3a faBakbe 0406peHNe 3a opraHmsmpare
Ha oTBopeHuoT PoHa oa Komucujara 3a xaptum op BpeaHoct: Y1 1 08-51 og 12.05.2014
roaunHa;

Bpeme Ha noctoere Ha MHBECTULUCKUOT poHA: DOHAOT € opraHnsmpaH Ha HeonpeaeneHo
BpEME;

MecTo kage wTo Moxe Aa ce gobue npumepok oa NMpocnekroTt, CTaTyToT U KIy4YHUTE
MHcpopmaL MM 3a UHBECTUTOPUTE HA OTBOPEHUOT UHBECTULIMCKN POHA UNU JONMOMHUTENHU
mHcpopmaLmm 3a poOHAOT, KAKO U NOMYFOAULLHU M PEBUAUPAHU FOAULIHMU U3BELUTaU:
[pywTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU MHBECTULMNCKN boHAoBY ["eHepann
UueectmeHnTc ALl Ckonje, 6ynesap lMapTtusaHckn ogpeamn 14A/1-2, Ckonje-LleHTtap (Bo
MOHaTaMOLLHUOT TekCT “[pyLUTBO 3a ynpaByBawe”) unu Ha BeO cTpaHaTa Ha [pywTBOTO 32
ynpaByBate www.generali-investments.mk

3aKkoHcKa paMka 3a pa6oTere Ha MHBECTULIMCKUOT (hOHA U perynaTtopeH pexum Ha Koj
noanexu: 3aKoH 3a MHBECTUMLMCKN (DOHAOBU (BO HAaTaMOLLHUOT TekcT: 3U®P) n cute nogsakoHCKU
aKTn AOHECEHUN BP3 OCHOBA Ha OBOj 3aKOH;

[JaHo4YHU npaBa U 06BPCKM HAa MHBECTUTOPUTE U MHBECTULIMCKUOT (POHA:

WmoToT Ha boHAOT Ke M uma cuTe AaHOYHM OBBPCKU COrMAcHO NPUMEHNMBUTE AAHOYHU 3aKOHM
Bo Peny6bnuka CesepHa MakegoHuja. POHLOT HEMa CBOjCTBO Ha MPaBHO NMLE M CO Orfeq Ha Toa
He npeTcTaByBa AaHOYeH OBBP3HMK COrMacHO NpUMeEHnMBaTa perynaTtmea u He ce nnaka faHok Ha
JobuBkaTa koja WTo POHAOT ja ocTBapyea. [1oxo4oT Ha BMOXyBa4oT oA npofaxbarta Ha yaenu og
POHIOT, MOAMEXM Ha OfaHOYYBaHeE, COrnacHo 3akOHOT 3a AAaHOKOT Ha NnYeH Joxof n 3akoH 3a
JaHok Ha pgobuBka, 3a kanuTanHaTa gobuBka of npogaxbaTa, koja € pesynTaT Ha pasnukara
nomery npojaxHaTa 1 KynoBHaTa LieHa Ha yaenuTe HamaneHa 3a cuTe TPoLLoun U HagoMecToLu.
[daHouyHaTa perynatusa e NpoMeHNMBa KaTeropuja 1 3aToa BNOXyBayute BoO yaenu so oHAoT ce
COBETYBaarT [la aHraxupaar AaHOYHU COBETHULM 32 NOTEHUUjaNHUTE AAHOYHW NOCneanum Kou LWTo
MOXe Aa npousnesaTt 3a HWB Of BIIOXYBaeTO BO (DOHAOT U MOHATAMOLLUHOTO pacnonarawe co
yZenu, a kou nocneauun 6v npousnerne of Uenata u gaHodHaTa perynatmsa

Monutuka Ha PoHOOT 3a pacnpenenba Ha AobuBkarta: NpuxognTe o4 MHCTPYMEHTUTE BO KOM
ce BnoxeHu cpeacrteata Ha DOHAOT, KaKO LUTO Ce KamMaTHU NPUXOAMW, NPUXOAN OA AVMBUAEHAM,
KanuTanHu oOUBKN U NO3UTUBHU KYPCHW Pasfnukv, HEMa Ja Ce UCNNaTyBaaT KOH NoednHeYHuTe
BIOXYBauM, TyKy aBTOMAaTCKM Ke Ce penHBECTMpaaT, CO LIeNn 3rofieMyBake Ha LieHaTa Ha yaenoT
Ha ®oHpoT. ConcTBeHNUNTE Ha yAenuTe ce n3jacHyBaaT 3a COrMacHoOCT 3a penHBeCTMpamwe Ha
JobuBkaTa co noTnuwyBane Ha [loroBop 3a Bnoxysare — [NpucrtanHuua.

MoaaToum 3a HAYMHOT Ha uUcnsara Ha NpecMeTka Ha y4yecTBO BO Ao6GuBKaTa: [Jo6uskaTa Ha
doHpoT ce objaByBa BO pPeBUMAMPAHM TOAMLLHW MW3BELUTaM W LENOoCHO MM npunara Ha




uHBectuTopute Ha PoHgoT. LlenokynHata pobueka ce peuHBectupa. [Jobuekata Ha PoHOOT e
CoAp)kaHa BO LieHaTa Ha efAeH yAen, a NHBECTUTOpUTE ja peanuaupaat gobuskaTta Ha Toj HauuH
WTO AENMyMHO UNM BO LENOCT rM OTKynyBaaT cBouTe yaenu Bo DOHAOT, BO COrMacHOCT CO
oppenbuTte og lMpocnektoT. MpaBoTo Ha y4yecTBO BO fobuBKaTa NpeTcTaByBa pasnuka nomery
npofaxHaTa ueHa Ha yaenuTe n HabaBHaTa (KynoBHaTta) LeHa.

1.11. dupmMa ¥ ceguwiTe HA OBMACTEHUOT peBu3op: [pywTtso 3a pesusuja PACEJl BEODOP[
ATAHACOBCKW OOO Ckonje co agpeca Ha 6yneap [NaptusaHcku Ogpegu 6p. 63/2-5, 1000
Ckonje (BO HAaTaMOLLHMOT TEKCT: OBMACTEH PEBU3OP).

Morna.je 2

[etanu 3a oCHOBHUTE KapaKTepUCTUKMN Ha yaenute Ha cooHAOT

2.1. MpupopaTta Ha npaBaTa KOW npowu3srieryBaart of yaenute Ha ®oHAoOT:

MpasaTa of yaenute Bo PoHAOT Ce CTeKHyBaaT Co 3anuLlyBake Bo Perncrapot Ha yaenu Bo PoHAOT LWITO
ro soau JpyLiTBOTO 3a ynpasyBake. [IpyLWITBOTO 3a ynpaByBake e AOMKHO Aa BOAW perncrap Ha yaenu
Bo ®oHAOT. YNUCOT Ha nogatounTe Bo PermctapoT Ha yaenu ce BpLUM BeAHall NO M3BpLUeHaTa ynnarta u
YyTBpAYBaHETO Ha HETO BPEeAHOCTa Ha MMOTOT Ha PoOHAOT No yaen u Ha 6pojoT Ha yaenu WTo My npunara
Ha MHBECTMTOPOT BO YMEe UME U 3a YMja CMeTKa € u3BpLUeHa ynnaTtata. ConcTBeHUUNUTe Ha yaenu umaart
efHaksu npaea Bo ®oHAoT. YaenuTe Bo PoHAOT He MoxaT cnoboAHO Aa ce nNpeHecyBaaT, OCBEH N0 OCHOB
Ha HacneacTeBoO WNW [OroBOp 3a MoAapoK. TakBMOT MPEeHOC MMa NpaBHO AEjCTBO NO 3anullyBake Ha
npeHocoT Bo Peructapot Ha yaenu o PoHAOT of cTpaHa Ha [pyLLTBOTO 3a ynpaByBak-e.

2.2. MpaBa Kou npu3neryBaaTt o4 yaenure:
CornacHo 31®, Ha concTBeHnyuTe Ha yaenun so ®OHAOT UM Ce rapaHTupaHu cnegHuTe npaea:

A. lNpaso Ha uHgopmupaHocm;
Co uen npaBuIHO, TOYHO M HaBPEMEHO WHAOPMUpPaHEe Ha COMCTBeHMUUTE Ha yaenu Bo DOHAOT,
OpywTBOTO 32 yNpaByBakke € JOMKHO:

e [pylwITBOTO 3a ynpaByBare € JOMKHO BO POK Of CeAyM KarneHAapckn AeHa oA AeHOT Ha AobuBarbe
Ha opoOpeHMeTo 3a U3MEHW W JononHyBaka Ha [1poCcnekToT Ha MHBECTUMLWUCKMOT DOHA 0f
Komucnjata ga ro objaem [lpocnektor Ha BebG-cTpaHuuata Ha [pylITBOTO 3a yrnpaByBaHe.
OpyLwTBOTO 3a ynpaByBame € A0MKHO, Ha 6apare Ha MHBECTMTOPOT, OecnnaTHo Aa My ro JocTasu
lMpocnekToT BO xapTreHa hopma unu Ha gpyr TpaeH Meguym.;

e [pywITBOTO 32 yNpaByBake € AOMKHO e4HaLl roAuLWHO Aa ja axypupa coapXuHaTa Ha NpoCneKkToT
Ha MHBECTMLUMCKNOT hOHA, CO KOj ynpaByBa U uctarta fa ja goctasu fo Komucujata u ga ja objasu
Ha cBojaTta Beb-cTpaHuua HajgouHa Ao 31 maj cekoja roguHa.;

e YTBpAeHaTa LeHa Ha ygenute BO OTBOpPeHMOT oHA ce objaByBa cekorawl Kora € M3BpLUEHO
KynyBawe unu npogaxba Ha yaenute BO OTBOPEHMOT (QOHA, a HajManky ABa naTu MeCeudHo.
O6jaByBarmeTo ce Bpwn Ha BeO cTpaHuuata Ha [pywTBOTO 3a ynpaByBake, HaBeAeHa BO
MPOCNEKTOT HA MHBECTULUCKNOT (POHA.;

e Ha 6apame Ha Bnoxysaunte Bo ®OHAOT, Aa UM [OCTaBM MONYrOAULLIHA U PEBUAMPAHN TOLWULLIHU
usBeLLTau;

e [la ro npujaen Ha KXB n ga ro o6jaBu BO Hajmanky ABa AHEBHM BecHuka Bo Penybnuka CeBepHa
MakenoHuja eBeHTYanHUOT NPeKnH Ha npodaxbaTta u oTkynoT Ha yaenu. [NpeknH Ha npogaxbaTta u
OTKYNOT Ha yaenu, [pyWwTBOTO 3a ynpaByBake MOXe Aa M3BpLUM NO fobuBare Ha COrnmacHoCT o
KXB, a 3a NCTMOT NUCMEHO MM N3BECTYBa COMNCTBEHULUNTE HA yaenu,

e [Jla ro ofjaBn BO HajManky ABa QAHEBHM BecHuka Bo Penybnuka CeepHa MakepoHuja
N3BECTYBaHETO 33 NPOLOMKYBake Ha npodaxbaTta n oTKynoT Ha yaenu Bo PoHAOT;

e [la 06e3benm cmTe OrmacHM u peknamMHu coapXuHu, objaBm M COOMLUTEHUjA KOH CONCTBEHULUTE Ha
yaenu, ga bmaart jacHu, TOYHU 1 Aa He HaBedyBaaT Ha MOrPeLUHN 3akny4oun.

3a cute npalana BO Bpcka co paboTereTo Ha [pyLITBOTO 3a ynpaByBakwe u OOHAOT, CONCTBEHNLMTE Ha
yaenv Mmoxe Aa ce MHpopMUpaaT Ha CrneaHnTe HauynHu:

e Bo denosHume npocmopuu Ha [pywmeomo 3a yrpasysare;

e Ha ogpuyujanHama eeb-cmpaHuuya;

o [Ipeky On-line ussecmysam-e;

e [IpeKy nucMeHo u3secmysame;



o Co menegoHCKU NMO8UK;

o OO0 peknamu 3a pabomeHemo.
HernosHu npocmopuu Ha [lpywimeomo 3a yrpasysak-e
CunTe nHdopmaLmm nosp3aHm co paboTerneTo Ha [pyLUTBOTO 3a ynpasyBamwe 1 PoHAOT, MHBECTMLMUCKaTA
nonuTunka, nHpopmauunte objaBeHn BO MeguymMmnTe n cn., Moxe Aa ce gobujat BO A4enoBHUTE NPOCTOpUn
Ha [pywTBOTO 3a ynpaByBake Ha 6yn. MNapTtnsaHcku ogpean 6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTteH
AeH of 09:00 go 15:00 wacor.
OdbuyujanHa eeb-cmpaHuua
UHdopmauunte nosp3aHn co paboTerweTo Ha [pyLITBOTO 3a ynpaByBake n ®OHAOT ce AOCTanHU 1 Ha
odmunjanHaTta Beb-cTpaHmua Ha [pylITBOTO 3a ynpaByBahe: www.dgenerali-investments.mk
On-line uzgecmysar-e
ConcTtBeHuUnUTE Ha yaenu moxaT ga rm nocraByBaaT CBOWTE npawawa u ga pgobujat ogrosBop npeky
enektpoHcka nowrTta. EnektpoHckaTa nowTta Ha [pywTBoTo 3a ynpasyBawe e info@generali-
investments.mk. [dokonky nocTaBeHUTe Npallakba ce OfHeCyBaaT Ha AaBare NoJaToumn Ko Ce NUYHK 3a
COMNCTBEHWUKOT Ha yAenu, enekTpoHckata agpeca mopa ja 6uge peructpupaHa Bo [pylitBoTo 3a
ynpaByBare kako agpeca 3a kopecnoHaeHLumja.
[TucmeHo ussecmysatbe
Ha Gapare Ha CONCTBEHUUUTE Ha yAenu UM ce AOCTaByBaaT MONyroAWlIHW U PeBUAMPaHU FOAULLHN
duHaHcuckn msBewTan. Ha concteBeHuuuTe Ha yaenu [pylWITBOTO 3a ynpaByBawe HajManky epHall
roAuLLHO UM [OCTaBYyBa M3BELUTaj 3a cocTojbaTta 1 3a TpryBamweTo co yaenuTe Bo PoHAOT Kou ce BO HUBHA
concTteeHocT. [Mokpaj peaoBHOTO U3BECTyBake, Ha Bapare Ha COMCTBEHULUUTE Ha YAENU UKW Ha HUBHU
OBacTeH 3acTanHuk, [pylUTBOTO 3a ynpaByBake e AOIKHO Aa UM JOCTaBu U3BeLwTaj 3a cocTtojbarta u 3a
TpryBaweTo co ygenute Bo POHAOT KOM Ce BO HMBHA COMNCTBEHOCT. CUTe MMCMEHU U3BECTYBawba ce
[JOCTaByBaaT Ha CONCTBEHUKOT Ha YAENN Ha HAYMHOT Ha MHopMUpane Koj camuoT ro ogbpar, 0OgHOCHO
Ha agpecata 3a KopecnoHAeHUMja Unn Ha eneKkTpoHckaTa agpeca.
TerneghoHCKU MosUK
OeTtanHun nHdopmauumm 3a paboTeneTo Moxe Aa ce gobujat Ha TenedoHckunoT 6poj 02 60 90 300 cekoj
paboteH geH og 08.00 go 16.00 yacor.
Peknama Ha pabomeremo Ha [pywimeomo 3a yrpasysare u PoHdom
JpyLTBOTO 32 ynpaByBamwe MOxe Aa objaByBa peknamu 3a paboTeHeTo N HAaYMHUTE Ha CTEKHYBame Ha
yaenu Bo PoHAOT BO CpeacTBaTa 3a jaBHO UHpopMUpare, Npeky MHAO MaTepujanu u Ha apyr Ha4vuH. MNpu
peknamMmmpareTo Ha pasnuYHUTE TUMOBW YNNAaTU CO LEN KynyBake Ha yaenu (€4HOKpaTHU, NporpaMmpaHi)
OpywtBoTO 32 ynpasyBawe MOXe Aa KOPUCTU pasnunyHu KomepuujanHi Hasneu 3a UCTUTE, BO 3aBUCHOCT
of, NPOMOTMBHATA Len Ha peknamara (BrnoXyBare 3a LLKONyBake Ha ManofieTHO AeTe, 3a KynyBake Ha
HeZBWXHOCT, 3a 06e3beayBare Ha (PMHAHCMCKN HE3ABMCHA UAHWHA W CM.) UMW AOKOSIKY BIIOXYBaHETO €
KOMBUHMpPaHO co ApYyr PMHAHCUCKN NPOAYKT, Kako GaHkapcku, ocuryputeneH n cnuyHo. OpywteoTo 3a
ynpaByBare e gormkHo 4o KXB fa ja goctasu cogpxuHarta Ha peknamaTa npeg uctata ga ouge objaseHa
CoppxuHaTa Ha peknamaTta O4HOCHO PeKNaMHUOT MaTepujan He CMee Aa oTcTanyBa Of CoApXMHATa Ha
CratyToT 1 lNMpocnekToT Ha ®oHAOT. [pyLUTBOTO 3a yNpaByBaHe € O4rOBOPHO 3a NOTNOMHOCTA M TOYHOCTA
Ha MHopmaunmTe WTOo Ke ce objaBaT 3a peknamHa npomoumja Ha PoHAOT.
Vsmeru u dononHysawa Ha Cmamymom u [Npocrnekmom Ha @oHdom
Hokonky [pywTBOTO 3a ynpaByBawe MMa Hamepa Aa Hanpasu 3Ha4yajHW MPOMEHW BO CoApXuHaTa Ha
MpocnekToT, Npes Aa rm Hanpaeu NPOMEHUTE € AOIMKHO Aa nogHece 6apare un ga nobue ogobpeHue of
KXB 3a unsmeHyBamwe u/wnu gononHysawe Ha [lpocnektoT. lNpeBuoT paboTeH AeH no fobusawe Ha
opobpeHueto Tpeba pa rm objaBu Ha cBojaTa BebO-CTpaHMUa HacTaHaTUTE 3HA4ajHU NPOMEHU BO
lMpocnekToT, a BO poKk 04 cefyM kaneHaapcku geHa o gobusare Ha 04obBpeHneTo o Aa v U3BeCTU cute
COMNCTBEHMUM Ha yAen Ha HaYMHOT Ha MHdopmupare koj camute ro ogdpane. Bo pok of 40 kaneHaapcku
JeHa of objaBaTa, cConcTBeHMLUTE Ha yaenu Bo MOHAOT umaar npaeo ga nobapaart oTKyn Ha HUBHUTE
yaenv 6e3 HannaTta Ha u3neseH HagoMeCTOK.

B. Mpaso Ha denn 0d dobuskama Ha ®oHAom

OcTtBapeHaTa aobuska of paboTeweTo Ha POHAOT aBTOMAaTCKU ce penHBecTupa Bo POHAOT, CO uen
3roniemyBate Ha BpefdHocTa Ha ygenoT Bo doHaoT. ConcTBeHWUWUTE Ha yaenu, NpaBoTO Ha Aen of
fobuekata Ha ®oHAOT MoXaT Aa ro ocTBapaT Npeky NoaHecyBawe Ha baparbe 3a genymeH unu uenoceH
OTKyN Ha yenuTe BO HUBHA COMCTBEHOCT 0 CTpaHa Ha [pyLITBOTO 3a ynpaByBatse.



B. lNpaeo Ha npodax6a Ha ydenu 00 ®oHOom, 0OHOCHO obepcka 3a omKyn Ha yoernu

[pyLlWwTBOTO 3a ynpaByBake € AOMKHO Aa M3BPLUKM OTKYMN Ha y4enuTe crnopej LeHaTta LTo ofgrosapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NPBUOT HapeAeH AeH Ha npoueHa no nojHecyBaweTo Ha GapaeTo 3a
OTKyn Ha ygenu. CpefcTearta of OTKYMOT Ha yAenuTe ce ucrnpakaaT Ha CMeTKa Ha COMCTBEHWKOT Ha
OTKyMNeHUTe yAenun Bo POK 04 CeayM KaneH4apcku AeHa of npuemoT Ha GapareTo 3a OTKyn.

I". Mpaso Ha ucrinama Ha den 00 nuksudayuoHa maca Ha ®oHAom.

2.3. MNpeTnocTtaBKu Noa Kou e [O3BOSIEHO Aia ce NoKpeHe nukBuaaumja Ha hoHAoT:
Nuksupauwnjata Ha PoHAOT ce cnpoBeayBa JOKOSKY:

- [JpywtBOTO 32 ynpaByBawe NO AOHECEHa OANyKa 3a MPecTaHoK Ha BplLlewe Ha paboTuTe Ha
ynpaByBame CO MHBECTULMCKM (POHAO0BM BO NPETXOA4HA NocTanka Ha oOpOoBONeH NPeHOC He ycnee
[a ro npeHece ynpaByBatbeTO CO OTBOPEHUTE (POHAOBU Ha APYro APYLUTBO 3a ynpaByBaHsE;

- penosutapHata 6aHka npecTaHe Aa ja BpLum pyHKUmjaTa Ha genosutapHa 6aHka unu Komucujata ja
OoA3eMe u3gajeHa CcorfnacHocT Ha jgenosuTtapHata 6GaHka, a [pylTBOTO 3a ynpasyBakwe BO
npeaBUAEHNOT POK COrNacHO Co oapeaduTe of 3aKOHOT He CKMy4u AOroBop CO Apyra AgenosvTtapHa
BaHka;

- Komucujata my ja opseme possonarta 3a pabota Ha [JpylTBOTO 3a ynpaByBamwe WNKN Hag Hero e
MoKpeHaTa nocranka 3a cTeyaj unu nuksugauuja, a SOKOMKy BO NocTanka Ha NpUCUIIeH NPeHoc He
ycrnee fAa ro npeHece ynpasyBaheTO CO OTBOPEHMOT (POHA Ha HOBO APYLUTBO 3a ynpasyBahe
COrnacHo co ogpeabunTe 3aKOHOT U

- penosutapHata 6GaHka He MOXe fga cnpoBefe nNPUCWUNEH TMPEHOC Ha YhnpaByBaweTo CO
WHBECTULMCKMOT OOHA COrnacHO CO YNEHOT KOj ja nponuLlyBa nvkeuaaumjata Ha UHBECTULUCKMOT
doHA BO Cryyam Kora He € MOXEH NPUCUIIEH NPEHOC Ha yNpaByBaHETO.

Mo HacTanyBahe Ha NpuyMHUTE 3a NuKBMAaUMja noropeHaseneHu, JpyWwTBOTO 3a yrnpaByBaHe, O4HOCHO
NVKBMAATOPOT BeAHALL AOHEecyBa OAfyka 3a Nnukeuaauuvja Ha otBopeHuTe cdoHaosu. Jluksmpaunjata Ha
OTBOPEHMOT PoHA ja cnpoBedysa [pyLUTBOTO 3a ynpaByBake, OCBEH BO criyyauTe kora [pywtBoTo 3a
ynpaByBare € BO cTeyaj unu Komucujata npmBpemMeHo unu TpajHO My ja ogsena gossonarta 3a paboTa.
[okonky ce nokpeHe nuksuaauuja Ha PoHAOT BO cnyvyanTe kora [pyLlUTBOTO 3a yrnpasyBake € BO CTe4aj
unun Komuncuja sa xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja npuBpeMeEHO uUnm TpajHo My
ja oAsena possonaTta 3a paboTa, nukBupauumjata ja cnposegyBa [enosuTtapHata ©GaHka. [dokonky
HenosntapHaTa 6aHka Ha PoHAOT e nog cTevaj unu HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja
npMBpemMeHo WnuM TPajHO M ja op3emana pjossonara Ha paborta, nuksupauujata ja cnposegysa
nukemaaTop Ha PoHJOT MMeHyBaH oA cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Peny6nuka CesepHa
MakenoHuja. Bo noctankarta 3a cnpoBeayBare Ha nuksmaaunjata Ha oHAoT, Lennot umot Ha doHAoT
ce npogaea, a o6spckute Ha PoHAOT AOCTacaHu A0 AEHOT Ha AOHecyBawe Ha oanykarta 3a nukeugaumja
ce HamupysaaT. [lpeocTtaHaTtaTta HeTO BpPefHOCT Ha UMOTOT Ha ®OHAOT ce pacnpepenyea Ha
COMNCTBEHUUMTE Ha YAENu CpasMepHO Ha HUBHUTE yaenu Bo PoHIOT.

2.4 Ha3uB Ha opraHU3MpaHWOT Nasap Uu Apyro MecTo 3a TpryBake Ha Koe ce KOTUPaHU UMK
NPUMEHM Ha TpryBake yaenure

Co ypenute Ha GOHAOT He ce Tpryea Ha opraHuaupaH nasap. MNpoaaxbata u 0TKYNOT Ha yAenn ro BpLuu
ncknyyneo [pylWTBOTO 3a ynpaByBame

2.5 N3HOC Ha BnoxyBake, NocTanka u ycrioBu 3a usaBake U OTKyMN Ha yaoenu

2.5.1. lNocTanka v ycrnoeu 3a n3gaBsahe Ha yaenu

Cekoe hU3NYKO MNU NPaBHO nuLe MoXe Aa npuctanu KoH PoHAOT 1 Aa U3BPLLYBa TpaHCaKLuM co yaenu
CO nonornHyBakwe Ha [JOroBopoT 3a BMOXyBawe TakaHapeuyeHa [lpuctanHuua. [lNMpuctanHuuarta ce
nononHyBa Ha nocebeH dopmynap, U3roTBeH of [pyLUTBOTO 3a ynpaByBake, BO KOj Ce€ COAPXaHW
naeHTUMUKALUNCKA N KOHTaKT nogaTtouu 3a BrOXyBayoT, MUCMeHa u3jaBa CO Koja TOj usjaByBa geka e
3anosHarT co npaeBunaTta Ha paboTterwe Ha PoHAoT, ogHocHO co CTaTyToT 1 MpoCcnekToT u Aeka ucTuTe BO
uenoct ru pasbupa u npudaka. Popmynapute MoxaT fa Cce NoAUrHaT M NOMNOSHAT cekoj paboTeH AeH BO
JenoBHWUTe npocTopun Ha [pylITBOTO 3a ynpaByBame, Kako 1 Npeky npojaxHaTa Mpexa BocnocTaBeHa
Ha [OroBOpHa OCHOBA MIM Ha MHTEPHET cTpaHaTa Ha [pyLlwTBoTO

OsnacteHun nuuya 3a npogaxba Ha yaenu ce BpaboTeHuTe nuvua Bo [pylITBOTO 3a ynpaByBake U
[JOrOBOPHO aHraxupaHuTe nuua — MHBECTULMCKM areHTu of cTpaHa Ha [pylTBOTO 3a ynpaByBake, kako
n osnacteHa 6aHka cornmacHo 3akoHoT 3a 6GaHku, unu Bpokepcka kyka co pgossona 3a paboTta of



Komucujata 3a xaptum og BpegHocT. Cekoe (hM3MYKO nuuUe Koe MMa Hamepa da Bpwwu pabotu Ha
WHBECTMLMCKMN areHT e AOMMKHO Aa nogHece 6apare Ao KXB 3a gobueare fo3ssona 3a paboteme. Mokpaj
OBnacTeHuTe nuua, npodaxobaTa Ha yaenu Moxar Aa ja BpLuaT NpaBHM fuLa Ko uMaat CKIy4YeHo AoroBop
3a nocpepysatke co [pylTBOTO 3a ynpasyBawe (BO HAaTaMOLLUHUOT TeKkCT: [1pofaxHn napTHepu) kou ce
objaByBaaT TEKOBHO Ha odumuunjanHaTta Beb-cTpaHuua.

MpopaxHMTe TpaHcakumMm ce peanusnpaart Bp3 OCHOBA Ha ypeAHO NojHeceHo Gapare 3a kynyBawe Ha
yaenu (Bo HaTaMoLLHNOT TeKkcT: bapame 3a kynysame). [pu nogHecyBane Ha lNpuctanHuua n bapare 3a
Kynysare, U3MYKOTO NnLE Ce NerntTummupa Co BaXeyku JOKYMEHT 3a nuyHa naeHTudukauuja (NnuyvHa
kapTa unun nacow). Npu nogHecyBamwe Ha lMpuctanHuua u bapamwe 3a KynyBawe NpaBHOTO nuue, Tpeba
Ja [oCTaBuM BepOfOCTOEH [OKYMEHT COrfacHO CO 3aKOHCKUTE MNPOMUCKM, Kako TeKoBHa coctojba opf,
pervcTpauujata unm gpyr 4OKYMeHT O HaAJleXeH opraH, TeKOBHa CocTojba Ha BUCTUHCKM COMNCTBEHNLM U
BaXeykym AOKYMEHT 3a Nnu4YHa uaeHTudukauuja Ha oBracTeHoTo/uTe nuue/a of peructpauuoHuoT
JOKYMEHT W BWUCTWHCKATE COMCTBEHULUM COrnacHo Baxeykute nponucn Bo Penybnuka CesepHa
MakegoHuja.

Ako npu nopgHecysaweTo Ha [lpuctanHuua n bBapawe 3a kynyeawe, pu3nyko Wnu npasHO nuue, ce
npeTcTaByBa Npeky NOMHOMOLUHWK, kOoH lMpuctanHuuaTta n bapamweTo 3a kynyeamwe Tpeba fa npunoxmu n
HOTapCKM 3aBepeHO MONTHOMOLLHO, koe Tpeba ga coapXu M3PUYHO OBMAaCTyBawe 3a MNpucTanyBake BO
®oHpoT, ogHOCHONpoAaxba n/unu oTkyn Ha yaenw.

Bo onpepeneHn cneundunyHmn cnyyam (ManoneTHo nuue unu nuue Ha Koe My € AeryMHO WK LienocHo
orpaHuyeHa fgenosHaTta cnocobHocT), MNpuctanHuua u bapamwe 3a kynyBawe Ha yaenu nopHecyeBa
3aKOHCKWOT 3acTanHuk (poauTen, ctapaTen, NOCBOWUTEN) HA MarnofieTHOTO NuLe UK NULETO Ha Koe My e
JEeNnyMHO MNK LUENOCHO OrpaHnyeHa genosHata cnocobHocT. [JOKOnKy ManoneTHOTO nuue e Bo 3aefHnua
co aBajua poautenu, bapaweTo 3a OTkyn Ha yaenu ro noTnuwyBaaT ABajuata poauTenu, BO CPOTUBHO
ro NOTMNMLUYBa 3aKOHCKWMOT 3acTanHuK (poauTen, ctaparten, nocsouTen). Bo oBoj cnyyaj cpeactearta o
DOHAOT Ce ucnnakaaT Ha cMeTkaTa Ha UHBECTUTOPOT (ManoneTHOTO nuue).

Bo nocrankata 3a wuaeHTudukauunja usmuko/npaBHO nuue, OMOMHOMOLUTYBa4YOT WAN BUCTUHCKUOT
COMNCTBEHUK, [IpyLUTBOTO 3a ynpaByBake Ke r'v npuMeHyBa oapeabute of ceojata Nporpama 3a edukacHo
HamanyBawe U ynpaByBake CO WAEHTUUKYBAHWOT PU3UK Of Nepere napu u duHaHcupakwe Ha
Tepopu3am.

HononHutenHo e noTpebHO oA CTpaHa Ha WHBECTMTOPOT (PU3MYKO nuue, NPaBHO NUUE, 3aKOHCKW
3acTanHuk) ga 6upe nononHeta Annvkauuja 3a peructpupare/axypupare Ha KrvMeHT (pr3uuko mmm
npaBHO nuue), MsjaBa 3a cornacHoCT o4 MHBECTUTOPOT — 3a noTpebute Ha FATCA (punsnyko nnm npaBHo
nuue), Usjasa 3a noTekno Ha MMOT NOTKpeneHa co fokas u MasecTtysamwe 3a npmBaTtHOCT. Bo cnyyaj Ha
npoMeHa Ha Hekoj of nogarouuTe Kou ce HasegeHu Bo [lpuctnanHuuyata v Annukayujata 3a
pernctpupare/axypupare Ha KIMeHT, NHBECTUTOPOT Ce NeruTuMmnpa Co BaXKeuyku AOKYMEHT 3a Nu4Ha
naeHTudmukaymja n noToa € AOMKEH Aa NogHece HoBa Annukauuja 3a perucTpupare/axypuparme Ha
KNWeHT u M3jaBa 3a cornacHoCT o MHBECTUTOPOT — 3a noTpebute Ha FATCA (un3nyko unu npaeHo nuue),
CO Len axypupane Ha nogaTtouuTe.

KynyBareTo Ha ygenu ce BpLUM UCKITYYMBO CO ynnaTa Ha NapuyHyu CpeAcTBa, COo LUTO KynyBayoT Ha yaenu
3acHoBa [0roBopeH oaHoc co [JpyLITBOTO 3a ynpaByBake koe ce 06Bp3yBa Aeka Co ynnaTeHuTe napuyHm
CpeAcTBa Ke ynpasyBa Kako CO Aen of 3ae4HUYKNOT MMOT BO COrMAacHOCT CO YCMNOBUTE Ha3HaYeH BO OBOj
Mpocnekr. MNMog ynnata ce nogpasbupa peaneH NpunuB Ha NapuyHW CPeACTBa HA CMeTKUTe Ha POHAOOT,
OTBOPEHMW BO Aeno3uTtapHata 6aHka. YnnaraTta Ha cpefcTea, 3apagu kynysawe Ha yaenu so ®oHAoT,
MOXe Aa Ce U3BPLUU CO NOBUKyBake Ha OpojoT Ha bapare 3a kynysake .

[lokonky nHBecTUTOpUTE MM ynnartaT napuyHuTEe CpeacTsa 3a KynyBarwe Ha yaenun Bo TekoT Ha AeHoT (T)
[0 24:00 yacoT, nctute Kynysaart yaenu cnopej LieHaTta LITo oAroBapa Ha BpeAHOCTa Ha YAenoT Ha AeHOT
Ha kynyBame. 3a ynnartata nsspeHa no 24:00 yacoT, yaenure ce kynysaaT CNopej LieHaTa LUTo OArosapa
Ha BpegHOCTa Ha yaenoTt HapegHuoT geH (T+1),

MpogaxbaTa Ha yaenute Bo ®OHAOT Ce BPLUM BO TEKOT HA AIEHOT MO LieHa Koja BO BPEMETO Ha N3BpLUYBaH-e
Ha 6aparaTa 3a KynyBawe He e ogpefeHa. bapanara 3a kynyBane Ha yaenu Bo PoHAOT KOU Ce NPUMEHN
BO HepaboTeH AeH, [pywTBOTO Ke rv npecmMeTyBa Mo LUeHaTa Ha yaenuTte oA npBuOT HapeaeH paboTeH
AeH. MNoTtepaata 3a npopaxba Ha yaenu ce usgaea of cTpaHa Ha [pyLlTBOTO 3a ynpaByBake BO POK Of
efeH paboTeH JeH no u3BpLUEHaTa ynnarta BO OTBOPEHWOT UHBECTUUMCKU poHA, OQHOCHO ucnnarta of
doHOoT Ha Gapare Ha BnoxyeBa4voT. [NoTBpAa 3a kynyBamwe Ce u3gaBa of CTpaHa Ha [pywTBoTo 3a
ynpaByBawe, No Oapawe Ha MHBECTUTOPOT, BO POK Of efeH paboTeH AeH MO M3BpLUYBake Ha npBaTta
ynnata Bo ®oHAOT 3a NporpamupaH ninaH u egHokpaTHa ynnara.



JlnyHute nogartouu kou ce cobupaart, obpaboTyBaaT M kopucTaT oA cTpaHa Ha [pywTBoTO 3a
ynpaByBawe, ce obpaboTyBaaT €4NHCTBEHO BO COMMacHOCT co uenuTe yTBpaeHu co 3NP, CtatyToT n
lMpocnekToT, a BO COrMacHOCT CO MPOMMCMTE 3a 3awWwTuTa Ha NuYHUTE nogartouu. [pyluTBOTO 3a
ynpaByBawe Boan Pernctap Ha nsgagexn yaenn og ®oHZoT.
EQHokpamHu yniamu 3a Kynyeahe Ha ydenu
EpnHokpaTtHa ynnarta 3a KynyBare Ha yaenu NpeTcTaByBa Cekoja ynnara Ha cMeTka Ha DOHAOT, U3BpLUEHa
6e3 npeTxogHo aedmHupaHa guHamuka. Cekoj nat kora MHBECTUTOPOT KynyBa yAenu npeky efHokpaTHa
ynnata, Ao [pyLwTBOTO 3a ynpaByBake nogHecyBa bapane 3a kynyBare, BO KO€E ja NocovyBa cymata koja
ke Ouge ynnateHa co Uen KynyBawe Ha yaenun. Bo oTBOpeHMOT mMHBecTMUUCKM hOHA HeMa yTBpAEH
MWHUMAanEH NapnyeH N3HOC 3a KynyBake Ha yAenu npeky egHoKkpaTHa ynnarta.
lMpoepamupaHa ynnama 3a Kynyeawe Ha yoenu
MporpamupaHa ynnata 3a KynyBawe Ha ydenu npeTcTaByBa Cekoja ynnata Ha cmeTka Ha PoHpoT,
M3BpLUEHA Ha OCHOBA Ha CKIy4YeH nporpamupaH nnad. MporpamupaHnoT nnaH npeTcTaByBa cneuunjanHo
KpempaH cucTem 3a MOCTENEHO BroXyBawe. bapate 3a kynyBawe kaj nporpamvMpaHuoT nnaH ce
nogHecyea camo efHall, OAHOCHO NpuW npBaTa ynfata Ha CpeacTBa 3a akTUBUParE Ha MaHoT.
MwuHMManHMOT Napu4eH N3HOC 3a KynyBake Ha yAenu Npeky nporpamvpaHa ynnarta nsHecysa 500 geHapu.
OpywTBOTO 32 ynpaByBake HyAM NPOrpaMupaH niaH Koj OBO3MOXYBa pasnnyHy NOBOMHOCTM.
OcHoBeH napameTap npu KperpaweTo Ha [MporpaMmpaHnoT nnaH e ogpeayBarke Ha BKYMHUOT U3HOC Ha
napuyHN CpeacTBa Kou MocTeneHo ke Gmpat BnoxeHn Bo PoHAOT. [JOroBOpeHNOT U3HOC NpeTcTaByBa
OCHOBML@2 32 NpecMeTKka Ha Bre3HMOT HaJOMECTOK 3a usgaBamwe Ha ygenu. CrtankuTe Ha BrE3HUOT
HaJOMeCTOK Ce nponuiaHun nogony Bo oBoj MpocnekT.
MporpamupaHnoT nnaH Moxe ga buae cknydeH Ha efeH oA criegHuse cukcHU usHocu: 126.000 geHapw,
156.000 peHapwu, 206.000 geHapu, 246.000 geHapu, 306.000 geHapn n 606.000 geHapu unu nak Ha 6uno
KOj npoussoneH n3Hoc nosucok og 606.000 geHapun. YcnoB 3a aktuBmparwe Ha [porpamnpaHuoT nnaH e
ynnarta Ha No4YeTHUOT BIIOr, KOj CE COCTOM Of M3HOCOT Ha NPECMETaHNOT BNe3eH HaJOMECTOK, 3rofieMeH
HajManky 3a MWHMMAanHWOT Mapu4yeH W3HOC 3a KynyBake Ha yAenu Mpeky nporpamupaHa ynnata.
OctaHaTtute ynnatu no lNMporpammpaHunoT nnaH ce BpLlaT Ha U3HOC M CO AUHaMMKa NO CoMncTBeHa xenba
Ha BNOXyBa4oT, a [porpamnpaHnoT NnaH ce 3aBpLUyBa CO yMnakakeTo Ha BKYMHO JOFOBOPEHNOT N3HOC.
[MporpamupaHnoT nnaH ce aHynupa, AOKONKY BOXYyBa4yoT nogHece Gapare 3a OTKYN Ha CTEKHaTuTe
yaenu, npea ucnonHysamweTo Ha obBpckaTa 3a ynnaTta Ha BKYMHO JOrOBOPEHNOT U3HOC. MNpegHocTuTe Kon
I HyZAW OBOj TUM Ha MOCTENEHO BIOXYBahe Ce CreaHnTE:

» [1naHOT e BpEMEHCKN HEOrPaHUYeEH;

» Hucka muHumanHa ynnaTa;

» Cnobopga npu ogpeayBareTO Ha U3HOCOT U ANMHAMUKaTa Ha NOeAMHEYHNUTE ynnaTuy;

» MoxHoCT 3a peanunsaunja Ha ynnatuTe npeky TpaeH Hanor Uimn enekTpoHCKo 6aHKapcTBO;

» He ce HannaTyBa n3neseH Ha4OMECTOK NpU OTKYNOT Ha yaenuTe.
2.5.2. MNMocTanka n MecTo 3a ucnnata Ha yaenute npu HUBEH OTKyn
Cekoj concTBeHuk Ha yaenun og ®oHAOT nma npaBo Aa 6apa oTkyn Ha ogpeneH 6poj nnm cute yaenu kou
rM noceayBa W Ha TOj HA4YUH da uctanu og ®oHgoT. ConcTBEHNUMTE Ha yAenu MoXaT BO CeKoe Bpeme Aa
nogHecat bapare 3a oTkyn Ha yaenu (BoO HaTaMOLLIHMOT TeKCT: bapawe 3a oTkyn). bapare 3a oTkyn ce
nononHyea Ha nocebeH chopmynap usroteeH og [pyLITBOTO 3a yrnpaByBakbe, a UCTUOT MOXe Aa ce fgobue
BO JeNOBHWUTE NPOCTOpUM Ha [pyLUTBOTO 3a ynpaByBahe, kKako 1 NPeKy npogaxHaTa Mpexa BOCNocTaBeHa
Ha 4OroBopHa OCHOBa UNu Aa ce npeseme of oduumjanHata Beb-ctpaHuua. MNpu nononHyBaweTo Ha
BapateTo Ha OTKyn, 3aJOMKWTENHO Ce HaBedyBa HAYMHOT Ha KOj Oune cTekHaTu yaenute Kou ce
OTKynyBaaT (Npeky efHOKpaTHa ynnarta, npeky nporpamupaH nnad ). lNononHeTtute n 3aBepeHun Hapara
3a OTKYN MOXaT Aa ce nofgHecaT AWPEKTHO BO AEMOBHUTE NpocTopun Ha [pyLlTBOTO 3a ynpaByBake U
HEeroBMTe NPOAAXHU NapTHEPW.
Mpu nogHecyBawe Ha bapare 3a OTKyn, MHBECTUTOPOT 334OIMKMTENHO Ce NernTumupa Co COOABETEH
OOKYMeHT. ®U3NYKO nuLe ce nermTummpa co BaXeykn AOKYMEHT 3a NnuyHa ngeHTudurkaymja (nmyHa kapta
Unu nacoLu) usgafeH of HaanexeH oprat. [Jokonky ctaHyBa 360p 3a NpaBHO Nuue, NErMTUMUPaHETO Ce
BPLLM CO NOAHECYBaHe Ha BEPOAOCTOEH AOKYMEHT COrMacHO 3aKOHCKUTE NPOMNMCU, Kako TEKOBHA cocTojba
Of perncrpauujata, TEKOBHa COCToj0a Ha BUCTUHCKN CONCTBEHULIN UKW APYT AOKYMEHT 04 HaAEXEH OpraH
N BaXeykn OOKYMEHT 3a NuyHa uaeHTudukauvja Ha oBracTeHoTo/uTe nuue/a of peructpauuoHuoT
JokymeHT. [Npy nogHecyBawe Ha Oapame 3a OTkyn, NOTPeOHO e Ja Guaat BO LENOCT axypupaHu
nogaTounTe Ha MHBECTMTOPOT. [MpouecuparweTo Ha bapareTo 3a OTKyn ce BpLM CamMoO MO LENOCHO
nononHeTa n JocTaBeHa AOKYMeHTauuja o4 CTpaHa Ha UHBECTUTOPOT.




Bo cniyyaj Ha oTKyn Ha yaenuTe, kora ce paboTu 3a ManoneTHo AeTe, ucnnartara Ha cpeacTeaTta ke 6uge
M3BpLUEHa Ha TpaHCakuucka CMeTKka Ha ManofieTHOTO nuue (MHBECTUTOP) MO NOTNULLYBAHETO Ha
BapareTo 32 0TKyn oA ABajuaTta poAUTENN UM 3aKOHCKMOT 3acTanHuk/ctapaten. ManoneTHoOTo nuue no
CTeKHyBaH-€ MOMHONEeTCTBO, Ce CTeKHyBa CO NpaBO CaMOCTOJHO Aa pacnonara co cpeacresara Bo PoHAoT,
caMmo Mo Heroeara LernocHa uaeHtudukaymja nsspLueHa og cTpaHa Ha [ipylTBOTO 3a ynpaByBahe
OTKynoT Ha yaenuTe ce BpLUM CNOPES LeHaTa LTO OAroBapa Ha BpeAHOCTa Ha yAenoT yTBpAeHa NpBroT
HapedeH OeH Ha npoueHa no npuemoT Ha bapawe 3a oTkyn Ha. [okonky BapaweTo 3a oTkyn e
npucturHato no 14:00 yacoT Ha TEKOBHWOT AEH, UCTOTO ke ce CMeTa Aeka e NPUMEHO HapefHWOT AeH..
OTKynoT Ha yaenuTe Bo POHAOT Ce BpLUM BO TEKOT Ha JEHOT MO LeHa Koja BO BPEMETO Ha U3BPLUYBaHE Ha
Bapamarta 3a oTkyn He e oppefeHa. bapawata 3a oTkyn Ha ygenun Bo POHAOT KOM Ce MPUMEHU BO
HepaboTeH AeH, [pylWTBOTO ke v NpecMeTyBa No LeHaTa Ha yaenuTe of NpBMOT HapedeH paboTeH aeH
MoTBpaaTa 3a OTKyn Ha yAenu ce usfgaBa Of CTpaHa Ha [pyliTBOTO 3a ynpaByBake BO POK Of €4AeH
paboTeH AeH no usBpLleHaTa ucnnata Ha cpeactea og PoHpot. Cpeacrearta of OTKYNOT Ha yaenu ce
ncnnaTtyBaaT UCKIy4YMBO Ha CMeTKaTa Ha CONCTBEHUKOT Ha yaenu. ConcTBEHWKOT Ha yAENUTe € O4roBOpeH
3a NOTMNONHOCTa U TOYHOCTA Ha TPaHcaKkuuckaTa cMeTka, HaBefeHa Bo bapareTo 3a oTkyn 1 e JOIKeH aa
[JOCTaBUW AOKa3 fieka ucrtarta € oTBOpeHa Ha Heroso ume. [pylTBOTO 3a ynpaByBare € JOMKHO Aa U3BpLUK
ucnnata Ha cpefcTearta 3a OTKyneHuTe yaenu og PoHOOT HajoouHa 7 (cedym) KaneHaapcku geHa no
npmemoT Ha bapamweTo 3a oTkyn. JpylUTBOTO 3a ynpaByBakwe Boau Peructap Ha OTKyneHwu yaenu of
doHporT.
2.5.3 MNocTanka, yCroBmn 1 Ha4nH Ha NPEHOC Ha yaenuTe Bo Apyr poHa
lMpeHoc Ha yaenute BO Apyr oHA NpeTcTaByBa nocTanka nNpu Koja napanenHo ce BpLUM OTKYyN Ha
nocegyBaHuTe yaenu Bo QOHAOT U U3faBame Ha yaenu Bo e4eH of ApYyrute OTBOpPeHM POHAOBU CO Kou
ynpasyBa [lpyWTBOTO 3a ynpaByBawe (BO HaTaMOLWHNOT TekcT: [pyr coHA noA ynpasyBawe). Yaenurte
BO ApYyrmoT choHA Noj yrnpasyBaHe ce CTeKHyBaaT BO NPOTUBBPEOHOCT Ha OTKyneHuTe yaenu so ®oHAoT,
CO AMPEKTEH NPEHOC Ha cpeacTBaTta of OTKYMOT Ha cmeTkaTta Ha u3bpaHuoTt doHa. ConcTBeHnUmTe Ha
yaenn moxat ga nobapaaT npeHoc Ha yaenuTe BO NPOTUBBPEAHOCT Ha CUTe WK Ha oapeneH 6poj Ha
nocepysaHu yaenu so ®oHaoT.llpeHOCOT ce M3BpLUyBa BP3 OCHOBa Ha ypedHoO noagHeceHo Gapawe 3a
NpeHoc Ha ygenu (Bo HaTaMOLUHMOT TekcT: bapawe 3a npeHoc), Bo koe ke Bupe jacHO HaBeAeHo Aeka
cpeacTBaTa of oTkynot Tpeba Aa ce npeHecaTt Ha cmeTkaTta Ha ApYrnoT poHA NoA ynpaByBake, HAMeCcTo
[a ce ucnnaraT Ha TpaHcakLmckaTa CMeTka Ha CONCTBEHUKOT Ha yaenute. OTKynoT Ha yaenute Bo PoHAOT
Ce BpLUM CMOpe LeHaTa LITO oAroBapa Ha BpeAHOCTa Ha yAenoT, yTBpAeHa NPBMOT HapedeH AeH Ha
npoueHa no npuemoT Ha bapareTo 3a npeHoc, Aofeka yaenuTe BO ApYyruoT doHA noj ynpasyBawe ce
CTeKHyBaaT crnopej LeHaTa Ha yaenoT, yTBpAeHa 3a AEHOT Ha KOj Ha HerosaTta CMeTKa Ce pPerncTpupaHm
cpepcTeata of npeHocoT. bapawaTta 3a npeHoc Ha yaenun Bo PoHAOT KOU Ce NPUMEHN BO HepaboTeH JeH,
OpywTBOTO Ke rv npecmeTyBa No LeHaTa Ha yaenuTe of NpBuOT HapedeH paboTeH geH. Bo nocrankarta
3a n3gaBsare Ha yAaenu Bo ApYyrvoT OOHA Noj ynpasyBakwe ke ce npumeHyBaaTt npasunarta u ycrnosurte
Kou ce nponuwaHu co lNpocnekToT Ha Toj doHA. lNocTankata 3a NpPeHoC Ha yaenuTe He cMee da Tpae
NOAONIO, HUTY (PUHAHCUCKN OOMONMHUTENHO Aa ro ONTOBapu WHBECTUTOPOT, BO OOHOC HAa pegoBHaTa
nocranka 3a oTKyn Ha yaenuTe Bo (OOHAOT U NOCMNEeA0BATENHO KynyBake Ha YAenu BO APYruoT OoHA nog
ynpaByBate.
2.5.4. OKONHOCTM NOA KON MOXe Aa AOjAE A0 NPEKMH Ha n3gaBarke Uy OTKyn Ha yaenu
3apaan 3awTnTa Ha MHTEPECUTE Ha NMOCTOEYKUTE U NMOTEHUWjanHMTe COncTBeHUUmM Ha yaenu Bo ®oHOoT
KaKko 1 3apajm HEMOXHOCT Aa ce YyTBPAM ToYHaTa LieHa Ha UMOTOT oA, nopTdonuoTo Ha POHAOT o4 CTpaHa
Ha [JpywTBOTO 3a ynpaByBake U AenosutapHata 6aHka, NpeknH U NpoAorXyBawe Ha npogaxbarta un
OTKYNOT Ha yaenu Bo ®OHAOT MOXe Aa NOKPEHE:

e [pywTBOTO 32 yNpasyBake U

¢ Kowmucwja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja.
MpeknH Ha npogaxbaTa 1 OTKYNoT Ha yaenu Bo POHAOT MOXe Aa HacTaHe U Kora Bo pok o4 efeH AeH ce
JocTtaeart 6apara 3a oTkyn Ha yaenu og ®oHgoT Bo usHoc noronem o 10 % og BpeAHOCTa Ha UMOTOT Ha
DoHAoT, 2 POHAOT BO 32KOHCKM NPOMULLIAHNOT POK HE € BO MOXHOCT Aa rv peanusupa bapamara.
OpywteoTo 3a ynpaByBawe BeAHall, He NOoAOoLHa of 24 Yaca No KOHCTaTMpaweTo Aeka He Moxe Aa ja
YTBPAW TOYHaTa LeHa Ha UMOTOT oA noptdonunoTto Ha PoHaoT, Ao Komucuja 3a xaptum of BpegHoOCT Ha
Peny6bnuka CesepHa MakefoHuja gocraBsyBa 6apare 3a fobuBare COrnacHoCT Ha NPeKUH Ha npopaxota
M OTKyn Ha yaenu Ha PoHgoT. VictoBpemeHo, [pylwTBOTO 3a ynpaByBawe 0OjaByBa M3BECTyBamwe 3a
npekvH Ha npopaxba u oTkyn Ha ygenu Ha ®oHpoT cormacHo 3UP n Ha HeroeaTta oduuujanHa Beb-
cTpaHuya, no gobusarweTo Ha cornacHocT of Komucuja 3a xapTum of BpefHocT Ha Penybnuka CeepHa
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MakegoHuja. Komucujata 3a xaptum o BpefHocT Ha Penybnuka CeBepHa MakegoHuja BegHaw no
JoCTaByBaHEeTO Ha npujaBa co bapame 3a fobnBare COrnacHoOCT Ha NPekuH Ha npogaxba n oTkyn Ha
yaenu Ha PoHpoT, BpwM 06jaByBarke Ha MHpopMauuja Ha HejsuHaTa oduuujanHa Beb-cTpaHuua.

[MpeknH Ha nsgasawe n OTKyn Ha yaenu, JpylwTBOTO 3a ynpaByBake MOXe a ro u3spLin no gobusane
Ha cornacHocT of cTpaHa Ha Komucuja 3a xaptum og BpeaHocT Ha Penybnuka CesepHa MakenoHuja n 3a
NCTNOT MUCMEHO Ke MM U3BECTMN COMNCTBEHNLMTE Ha yaenu 1 ke ro o6jaBu BO HajManky ABa AHEBHU BECHMKA
Bo Penybnuka CeBepHa MakepoHuja. NpuBpemMeH NpeknH Ha u3gaBakwe W OTKYM Ha yaenu Moxe Aa
HacTaHe n gokonky Komucuja 3a xaptum of BpegHocT Ha Penybnunka CeBepHa MakenoHuja ce cTekHe co
CO3HaHMWja NNy UMa onpaBAaHUu NPUYNHK 33 COMHEX JEeKa Ha COMNCTBEHUUWTE Ha yAenu UM Ce HaHecyBa
LiTeTa nopaan HeTovHa NpecmeTka Ha LeHuTe Ha yaenuTte Bo ®oHAoT. [peknHoT Ha usgaeame 1 oTKyn Ke
3aBpLUM OTkako [pylITBOTO 3a ynpaByBawe U [enosutapHata OaHka ke oueHaT [eka e MOXHO Ja ce
OApean ToyHaTa LueHa Ha MMOTOT Ha nopTdonuoto Ha POHAOT, a HajaouHa BO pPok oA 28 deHa oA
MOYETOKOT Ha NPEKNHOT, OCBEH ako Komuncuja 3a xapTum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja
He ce cornacu 3a NpOAOC/IKYyBake Ha Ha3Ha4YeHMOT poK. M3BecTyBaweTo 3a NpPOAOIKyBawe Ha
nsgaBaHeTo N OTKYNOT Ha yaenu Bo PoHAOT ke ce objaBn BO Hajmanky ABa AHEBHU BeCHUUM BO Penybnuka
CeBepHa MakepoHuja. 3a BpeMeTo foAeka Tpae NPEKNHOT Ha uagasare U OTKyNn Ha yaenu, JpyLutsoTo
3a ynpaByBawe Ke MpOAOIKU CO npueMm Ha Gapama 3a KynyBawe WNu OTKYM Ha ydenu, Kou ke ce
peanusupaaT no 3aBpLUyBaH€TO Ha MPEKMHOT Ha OTKYynoT unu npogaxbarta Ha ypenute. [logeka Tpae
NPeKMHOT Ha cuTe Hanoropasayvn ke UM Ce CTaBM Ha 3Haehe feka Bapararta 3a kynyeakwe W OTKyn Ha
yaenv Hema ga bugat n3BpLUEHN BO POKOBUTE NpeaBuaeHmn co oBoj MNpocnekT.

2.6. UIHdopMaLumM 3a HAYMHOT U NpaBuUriaTa 3a NpecMeTyBale U KOPUCTEHE Ha NMPUXOAUTE UNuU
AobuBkaTa Ha POHOOT oA CTpaHa HAa UMaTESIUTE Ha yaenu

Mpuxogute Ha ®PoHAOT Ce npecMmeTyBaaT COrfacHoO CO 3aKOHCKMTE W MOoA3aKOHCKUTE nponucwy,
MeryHapogHUTe CMETKOBOACTBEHW CTaHAapAu W MeryHapogHwTe CcTaHgapau 3a  (PUHaHCUCKO
n3BecTyBake, a BO 3aBUCHOCT Of knacuduvkauujata Ha (OUHAHCUCKNTE WHCTPYMEHTU BO OApPefeHwU
noptdponuja (kou ce YyysaaTt [0 JOCNeBake, PacnonoXnmen 3a npoagaxba, pacnonoxXnMen 3a Tpryeame).
MpuxoguTe kou rn octBapyea PoHAOT ce KopUCTaT 3a ucnnarta Ha obBpckuTe Ha PoHAOT, NpeABUAEHN CO
3akoHoT 1 co oBoj [pocnekT, kako 1 3a penHBecTMpare cnopes uenuTte u nonutukata Ha PoHAOT.

2.7. MpuvHUMNK Ha BIIOXKYBake Ha cpeacTBaTa U BUAOBU (PMHAHCUCKU UHCTPYMEHTHU
2.7.1. MNMpuHUMnK Ha BROXyBake Ha cpeacTBaTta
Co uen ocTBapyBaHe Ha NOCTaBEHUTE LIENMW U MONUTKKA, NP MHBECTUPAHETO HA CpeacTBaTa Ha
doHaoT, OpyLlwITBOTO 3a ynpaByBaHe Ke r'v NoYmTyBa CregHUTe NpuHLMNU:

e npocutabunHocT
NNKBUAHOCT
Ansep3audrkaumnja Ha pusnMKoT Npu BRoxXyBawaTa Ha cpeacTearta Ha doHaoT
TpaHcnapeHTHoCT
3alTUTa Ha UHTepecuTe Ha MHBECTUTOpUTE
JOBEPIIMBOCT ¥ TajHOCT Ha nogartounTte
HEeMnpUCTPacHOCT U HeyTpanHocT
COBECHOCT, NPOdeCMOHaNnHOCT U NocTanyBakwe CO BHUMaHue Ha Aobap CTONaHCTBEHNK.
2.7.2. BuooBun (hUHAHCUCKN NHCTPYMEHTH
[pywTBOTO 3a ynpasyBake UMOTOT Ha POHAOT MPETEXHO Ke ro BrOXyBa BO COMNCTBEHWYKU XapTuu o
BPEAHOCT 1 Aeno3nTun Bo oBracTeHn 6aHkn. Bo 3aBUCHOCT o nasapHuUTE YCroBM U MOXHOCT Aa ce ocTBapu
3roriemyBak€e Ha BpeAHOCTa Ha MMOTOT, Aen O UMOTOT MoXe Ja buae BNoXeH U BO AOMKHUYKU XapTum
Of BPeOHOCT U yaenu BoO OTBOPEHM UHBECTULIMCKU DOHOOBM.

Mornasje 3

Onuc Ha efleMeHTU NOBP3aHMU CO BIIOXKyBakaTa Ha POoHAOT

A) WVHBECTULUNCKM LIENN N UHBECTULMCKA NONUTUKA

BnoxyBaraTa Ha cpeacTBaTa Ha POHAOT Ce BO COrMacHOCT co ogpeabute (uneH 66 n 67) og 3akoHOT 3a
WMHBECTMLMCKN (DOHOO0BM 1N NOA3aKOHCKaTa perynatuea AoHeceHn of ctpaHa Ha KXB, kon ce peneBaHTHU
3a nnaHWpaHaTa CTpyKTypa Ha noptdonmoTo Ha PoHAOT.



WHBecTuumcka uen

MHBecTuunckata uen Ha POHAOT e 3ronemyBake Ha BpefHOCTa Ha MMOTOT (nopacT Ha KanuTanor),

OQHOCHO MopacT Ha ueHaTa Ha yAenoT, rnejaHo Ha gonr pok. WHBectuuuckata uen ke ce cneam co

aKTWBHO ynpasyBahe Ha BIoXyBakaTa BO CONCTBEHNYKN XapTUK Of BPEAHOCT Of NPBOKNACHW nsgasayu

kon 06e3benyBaat cTabuneH guBuaeHAEH NPUHOC.

MHBecTuUMCcka nonuTtuka

WHBecTuuuckaTa nonutrka Ha ®oHAOT ce 6asnpa Ha JONrOroAMLLIHOTO UCKYCTBO Ha rpynauunjata Generali

BO U3BpLUYyBaHeTO Ha paboTu Ha ynpaByBake CO cpeacTBa — asset management activities.CornacHo co

nocTaBeHaTa WHBecTMUUCKa uen, noptdonunoto Ha PoHJoT moxe Aa Omae COCTaBeHO of crnefHute

KaTeropuu Ha cpefcTea, O4HOCHO BUAOBU HA (PUHAHCUCKN UHCTPYMEHTM:

KATEFOPUJA A: Jenosutn Bo oBnacteHn 6aHku Bo Penybnuka CeBepHa MakenoHuja kou goctacyBaat

BO POK KOj He € Nofonr of eaHa roguHa.

KATETOPWUJA B: lNpeHocnuBm xapTumn of BPEAHOCT N MHCTPYMEHTM Ha NasapoT Ha napu CO KOu:

- ce Tpryea Ha perynupaHnu nasapu Bo Penybnuka CeBepHa MakeaoHuja;

- Ce TpryBa Ha perynupaHu nasapu Ha gpxasuTe YneHku Ha EY n gpxxaeu uneHkn Ha OELL; u

- ce npuMeHu Ha odumumjanHa koTaumja Ha 6epanTe Ha XapTun of BPEAHOCT UMW Ha APYrn perynmpaHm
nasapuv Ha Ap>KaBu KOU He ce uneHkun Ha EY n Ha OEL[, a ce uneHkn Ha LULEDTA vnv yum perynupanu
nasapyW Ha XxapTum oOf BPEAHOCT ce uneHkum Ha CeeTckata cegepaumja Ha ©Oepsn WFE -
www.worldexchanges.org.

CpepctBaTta Ha DOHAOT MOXE Aa Ce BMOXyBaaT 1 BO HOBOU3AAAEHW NPEHOCNVBM XapTUK O BPEAHOCT Ha

NocoYeHuTe nasapu, nog ycros:

- BO MPOCNEKTOT 3a HUBHO U3JaBawe Aa € YTBPAEHO Aeka NocTom obBpcka of CTpaHa Ha u3gaBadyoT 3a
HWBHO BKITyYyBakse BO cryx0eHa koTauuja Ha 6epsa unv Ha Apyr perynupad nasap, koj nva fosBsorna
3a paboTa oA COOABETHO perynaTtopHo Teno; u

- BO POK Of efHa rofuHa of u3gasareTo ja ce npumat Ha KoTauuja.

KATEFOPUJA B: VIHCTpyMEHTU Ha na3apoT Ha napu CO KOU He ce Tpryea Ha perynupaHuTe nasapu, nog

ycnos ga:

- Ce u3gafjeHn o wnu 3a HUB ga rapaHtupa Peny6nuka CesBepHa MakegoHuwja, eavHuuuTe Ha
nokanHaTta camoynpasa unun HapogHaTta ©aHka Ha Penybnuka CeBepHa MakegoHuja, gpxasuTe
uneHkn Ha EY, EBponckaTa ueHTpanHa 6aHka u EBponckata nHsecTuumoHa 6aHka; unu

- cewu3gafeHun of CTpaHa Ha u3gaBaydn Co Yy XapTum of BPEAHOCT Ce TPryBa Ha perynupaHute nasapu,
HaBefEeHU BO kaTeropujata b; nnu

- Cen3gageHu of CTpaHa Ha MHCTUTYLUM KoM NOANEXaT Ha HaA30p Ha perynaTopHo TeNo Ha ApXaBuTe
uneHkun Ha EY unu ce usgageHu og ctpaHa Ha UHCTUTYLMU KOW NOANEXaT Ha HaA30p €4HaKOB Ha OHOj
nponuLlaH co 3aKOHOAABCTBOTO Ha EY; nnu

- ceunsgageHun of ctpaHa Ha apyru nuua kom Komucuja 3a xaptnm of BpegHocT Ha Peny6bnuka CesepHa
MakegoHuja rm ogobpuna, nog ycroB BnoXyBakaTa BO TakBM UHCTPYMEHTW Aa MMaaT CUrypHOCT
e[HaKBa Ha curypHocTa 06e3befeHa npu BroXyBahwaTta BO NPETX0AHO HabpojaHUTe MHCTPYMEHTN Of
OBaa krnaca W Mnoj yCroB HWBHMOT M3faBady Aa € TProBCKO APYLUTBO, YMj Kanutam u pesepBu ce
noronemu og 10 MUAMOHKM eBpa U KOj N3roTeyBa M 06jaByBa PMHAHCMCKN U3BELUTAN BO COrNMAcHOCT CO
MeryHapoHuUTe CTaH4apAmW 3a 3BeCTyBake UK Ja e BO COCTaB Ha rpyna Ha NoBp3aHu ApyLuTBa koja
BKITydyBa €HO WM HEKOIKY nuua Ynm akuum kotupaar Ha 6epsa, a kou ja puHaHcupaat Taa rpyna
UnNn ga e TProBCKO APYLUTBO YMj NpeaMeT Ha paboTerwe € dmHaHcuparwe Ha nocebHu cybjektun 3a
cekjypuTnsauuja kou 3a Toa kopuctat baHkapcka KpeguTHa nuHuja.

KATEFOPWJA I: Ygenn Ha gpyru OTBOPEHW WHBECTMLMCKM (POHOOBM, pernctpupaHum Bo Penybnuka

CeBepHa MakegoHuja nnn gpXaeBu KoM Ce 4YneHKkn unu He ce udneHkm Ha EY u Ha OEL, nog ycnos

HaZOMECTOKOT 3a ynpaByBamwe Aa He HaaMmuHyBa 3% Of HETO BPeAHOCTa Ha UMOTOT Ha Toj POHA Ha

roAuLLHO HUBO

KATEFOPWUJA [0: Mapwn Ha cmeTka

HAMNMOMEHA: NHBecTnLMCKMTE Lenu n nHeectTuyuckata nonntmka Ha PoHgoT MoxaT fa bugat npomMmeHeTH

co oAnyka Ha [IpywiTBOTO 3a ynpaByBarke 3a U3MEHU 1 JononHyeaka Ha CtatyToT u [pocnekToT.

Kateropuja A Kateropuja B Kateropmja I KaTeropwmja [
Muaumym | Makcumym | Munumym | Makcumym | MuHumym | Makcumym | Mudumym | Makcumym | MuHumym | Makcumym

5% 50% 40% 100% 0% 30% 0% 10% 0% 50%




OBoj ®oHZ e kaTeropusmpaH kako kombuHupaH ooHa co nogkateropuja-pnekcubuned hoHa, WTo 3Ha4u
BO OJpeAeH BpeMeHCkM nepuog moxe aa uma go 100% umsnoxeHocT Bo cpeactea Bo Kateropuja b.
Opbueare Ha ynnara of oapeneH MHBECTUTOP

[pywTBOTO 32 ynpasyBake MoXe Aa oadne ga Ckiyyu OroBop 3a MHBECTUPaHE, OA4HOCHO Mo 3a4pKyBa
npaBoTo Aa ro oabue cekoe Bapame 3a n3gaBare Ha yaenu, BKy4nTenHo n 6apamaTta 3a nsgaBamwe Ha
yaenu npeky 6apare 3a NPeHOC Ha yaenu JOKOIKyY:

— OUEHM geka uenta Ha ynnatata unu 6apareTo 3a um3gaBare Ha yaenu e ga ce UCKOPUCTW
HeeduKacHOCTa LUTO MPOU3NEeryBa Of 3aKOHCKUTE WM Ha APYr HauuMH MpOnuLIaHn OGBPCKM
noBp3aHu COo NpoueaypuTe 3a NpecMeTyBake Ha LieHaTa Ha yaenor,

— CO CKMydvyBake [OroBop, OOHOCHO cO npudpakare Ha ynnatata o WHBECTUTOPOT, ApYyrute
nHBeCTMTOPN 61 Bnne owTeTeHn co usnoxysarwe Ha POHAOT Ha HENMUKBMAHOCT UKN PU3UK Of
HECONBEHTHOCT W/WN O CMpeyn MNOCTUrHYBaHETO Ha MHBECTMUMUCKaTa uUen U MHBecTMUMCKaTa
cTpateruja Ha ®oHAoT,

— aKo ogHocoT nomery [pylwTBOTO 3a ynpaByBake W WHBECTUTOPOT € CEPUO3HO HapyLueH
(nocToemne Ha cyacka unu gpyru COOABETHM MNOCTAMNKU, HECOBECHO OAHECYBaHe Ha MHBECTUTOPOT
WNN NOTEHUWNjanHNOT UHBECTUTOP UTH.),

— MOCTOjaT OCHOBM 32 COMHEBaHE AeKa e U3BPLLEHO, UMa HanpaBeH obu 3a unu Moxe aa ce Crny4u
nepewe napu unum uHaHcupare Tepopusam, BO BO COMACHOCT CO MPOMUCUTE KOW LUTO TOoa ro
perynupaar,

— WHBECTWUTOPOT oAbuBa Aa My Aaje Ha [pylITBOTO 3a ynpaByBawe MHopMauum peneBaHTHU 3a
crnpoBefyBaweTo Ha FATCA perynatuBaTa 1 3aKOHCKM MponuwaHute JupekTrBu BO Nornes Ha
obBpckaTa 3a aBTOMaTCcka pasMeHa Ha MHdopMauum BO NOAPAYjETO Ha OfaHOuYyBawe, KoM Ha
OpywTBOTO 32 ynpaByBake My ce MoTpebHM 3a MCMOMHyBake Ha 3aKOHCKATE OOBPCKU, a ro
ypeayBaaT OAHOCOT MOMEFY AaHOYHMTE OOBP3HMLM W AAHOYHMTE BracTu KOM NpuMMeHyBaaT
nponucy 3a JaHouu 1 APYry jaBHN SaBayKu.

— KOra MHBECTUTOPOT He r' 4OCTaBU CMTE nogaTtoum n 4OKyMeHTU Ao [OpyLuTBOTO 3a ynpaByBame.
Hokonky JpyLITBOTO 3a ynpaByBame ja ogbue ynnartata o4 ogpeAeH MHBECTUTOP, AOIKHO € 3a Toa Aa ro
N3BECTM UHBECTMTOPOT. OabuBaH-ETO € MOXHO Ce A0 MOMEHTOT Ha YNNC Ha UHBECTUTOPOT BO Perncrepot
Ha yaenu. [lokonky e n3BpLUeHa ynnaTta Ha NapuyHn CpeacTBa of CTpaHa Ha MHBECTUTOPOT, a [pyLwTBoTO
3a ynpasyBame ja ogbue ynnarata, [JpywTBOTO € AOMKHO MHBECTUTOPOT Aa My ro BpaTu LENUOT U3HOC
Ha ynnaTeHu CpeAcTBa Ha CMeTKaTta Of koja e M3BpLUEeHa ynnaraTta BO pOK of MeT AeHa oA AEHOT Ha
opbnBareTo.

Mornasje 4

Mpodun Ha MIHBECTULUCKN PU3ULIM U YCTELLHOCT

4.1 BupoBu MHBECTULIMCKU PU3ULK

WHBecTutopute Tpeba Oa ce cBecHM deka CO BroxyBaweTo Bo POHAOT npes3emaaT onpenerneHu
WMHBECTULMCKN pU3nLK, CO orned Ha akToT AeKka BpeAHOCTa Ha (PUHaHCUCKUTE UHCTPYMEHTU Ha nasapoT
Ha KanuTan CEeKojAHEBHO Ce MeHyBa T.e. BpeAHOCTa Ha yAEeNOT MOXe Aa pacTe unu onara n noBpaTtoT Ha
noyeTHaTa MHBECTMpPaHa CymMa BO CEKOj MOMEHT, He e 3arapaHTupaH. IHBeCTULNCKMOT pusmK npeTctaByBa
BEPOjaTHOCT NPUHOCOT Of BOXYBaETO BO ONpefeneH MOMeEHT Aa Ouae noman of OYeKyBaHWOT unu
HeratmeeH. MlHBecTuymnckaTa nonmTuKa, CornacHo Koja ce rpaam noptdonnoto Ha PoHAOT, COAPXKU CPefHO
[0 BUCOKO HUBO Ha pu3MK, KOE € KapakKTEPUCTUYHO 3a OBOj TUM Ha POHAOBW, OMAEJKN COMCTBEHUYKUTE
XapTMn of BPEAHOCT Ce KapaKkTepuampaaTt CO NOBMCOKA BOMATUITHOCT (MOXHOCT 3a 3ronemyBare unm
HamanyBake) Ha HMBHaTa BpeaHocT.Co uen Kkpenpakwe Ha pearnHa cnuka BO O4HOC Ha OBOj BUA Ha
BOXyBare U [JOHeCyBawe Ha pasymHa oanyka 3a Kynysawe Ha ygenu og ®oHAOT, noTeHuujanHute
BNOXYyBayu ce AO/PKHU Ja ro 3emaTt BO NpeABUj YHUBEP3ANHOTO MHBECTULMCKO NPaBUIo, COrMacHoO Koe
OYEeKYyBaHMOT MPUHOC Ha BIIOXEHUTE CPefAcTBa € COOABETEH Ha PU3MKOT KOj Ce npe3ema co Toa
BNOXYBaH€, OAHOCHO KOMKY € NOBUCOK O4YEKYBaHUOT NPUHOC Ha BNOXEHUTE CPEACTBA, TONKY € NOBUCOK 1
PU3UKOT KOj ce npesema. Bugosute pusnum of Kou AUPEKTHO UMM WHAMPEKTHO 3aBUCKU paboTereTo Ha
DOHAOT 1 HEroBUTE pesynTaTu ce cnegHuBse:

A. MNasapeH pusuk

[MazapHnoT pusnk npeTcTaByBa puU3NK o4 MPOMEHa Ha BpefgHocTa Ha cpeactBata Ha doHAoT
npeausBuKkaHa of NPOMEHUTE Ha LeHNTe Ha (OMHAHCUCKMTE UHCTPYMEHTU Ha nasapuTe Ha kanutan. Oa
O3HayyBa Aeka HamanyBaheTO Ha LeHaTa Ha HeKOj MHCTPYMEHT MOXe [a AOBede A0 HamanyBakwe Ha
BpeAHOCTa Ha nopTdonnoto Ha POHAOT U Ha OCTBApPEHUTE MPUMHOCKM M OBpaTHO, 3ronemyBaHeTO Ha
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LeHaTa Ha HEKOj MHCTPYMEHT MOXe Aa AOBefe OO0 3rorieMyBake Ha BpeAHOCTa Ha nopTdonuoTo Ha
DoHAOT 1 Ha HeroBuTe npuHocu. Co uen 3awTuTa o4 nasapHUOT pu3nk, [pyLTBOTO 3a ynpaByBame ke ce
3anara 3a HeroBO MVHUMMU3Vpake Npeky auBepsnduumMparme Ha NopTdONNOTO, COrMacHO CO NPUHUUMOT
Ha aucTtpmndyuuja Ha pU3mnKoT.

B. KamaTeH pu3uk

lMpomeHaTa Ha kamaTHUTE CTanku MOXe MO3UTWMBHO WM HEeraTuBHO Aa ce oApasu Ha BpedHoCTa Ha
cpeacTeata Ha PoHAOT, @ 0cobEeHO Ha OHOj Aen Of CpeacTBaTa koj ke 6uae MHBECTMPaH BO AOIMKHUYKM
XapTuu og, BpeaHocT. IMeHo, npoMeHaTa Ha kamaTHUTe cTanku € obpaTHONponopLMoHanHa co npoMeHarta
Ha LieHaTa Ha JOMKHUYKNTE XapTumn of BpeaHocT. OCeTNUBOCTA Kaj KpaTKOPOYHUTE XapTun Of, BPEAHOCT,
no npaBuno e nomana BO OAHOC Ha AONropoYHUTE XapTumn of BpedHocT. Co uen HamanyBamwe Ha OBOj
pusnk, [pywTBOTO 3a ynpaByBake Ke BMOXyBa BO XapTuuM Of BPEOHOCT CO pPasfiUYHU POKOBM Ha
JocTacyBakse.

B. KpeauTteH pu3uk

KpeanTHWOT punsmk npeTcTaByBa BEpOjaTHOCT U34aBayoT Ha XapTujaTa of BPeAHOCT, KOjallTo e BKIyYyeHa
BO NopTdonmoTo Ha PoHAOT, Aa He € BO MOXHOCT AeNYyMHO Uin LefnocHO Aa ja nogMupu ceojaTta obspcka
no JocTacyBakeTo, LWTO HeraTnsHo 61 BNujaeno Ha NMKBMAHOCTa U Ha BpegHocTa Ha PoHAoT. [pywTBoTo
3a ynpaByBake ke Ce 3anara 3a HamarnyBawe Ha OBOj PU3UK MPEKy WMHBECTUpawe BO (OMHAHCUCKM
WHCTPYMEHTIW COrNacHoO orpaHndyBarata npeasugeHn o 3U® n ooj MpocnekT, aHannsu Ha nsgaBavnTe,
KaKko W aHanmu3a Ha LenoKyrnHuTe EKOHOMCKU W NOSUTUYKN YCIOBMU.

. JlukBunaeH pusunk

JInkBuOHMOT pu3MK ja o3HavyBa BepojaTHOCTa geka DOHAOT MOXe Ja Ce COO0YM CO MOTELUKOTUWU Mpu
M3HaorakeTo Ha CpeAcTBa 3a NogMUpyBare Ha 00BpCkMTe Kou Ou nNpousnerne of €BeHTyanHoOTO Harno
3rornemyBake Ha Gapararta 3a oTkyn Ha ygenute. JIMKBUOAHOCTA Ha (PMHAHCUCKUTE WHCTPYMEHTU HE e
nocTojaHa, TyKy ce MeHyBa BO 3aBMCHOCT Of COCTOjOuTe Ha nasapoT Ha kanutan. [Mopagn Toa, nocton
pusnk ®OHAOT BO OMNpeAeneH MOMEHT Aa He MoXe ja ja npojaje nocakyBaHaTa KONMYMHa of HEKoj
WHCTPYMEHT, No LeHa npubnmkHo efHakBa Ha HerosaTa dep BpeAHOCT. [pyLUTBOTO 3a ynpaByBake Ke
ynpaByBa CO NMKBUAHNOT PU3NK NPEKY BIIOXYBaHe BO NINKBUAHW XapTuUKn of BPEJHOCT.

0. BanyTeH pu3uk

BanyTHWOT pusmnk npeTtcTaBysa hopma Ha puU3KK Koja ce jaByBa Npu NpomMeHaTa Ha LeHaTa Ha efHa BanyTa
BO OfHOC Ha gpyra. PoHAOT BO CBOETO NOPTEonMo nocegysa XxapTuu of BPEAHOCT AEHOMUHWPaHN BO
pasnuMyHW BanyTu M MOXHWTE NMPOMEHM Ha OBUE BalyTW BO OAHOC Ha MakeJOHCKUOT AEeHap MOXe Aa
Josejar Jo 3ronemyBake WM HamanyBawe Ha BpegHocTa Ha yaenute. OBoj puank [pylitBoTo 3a
ynpaByBae ke ro pegyuupa co gusepsncuurpare Ha nopTdonnoTo BO pa3nNMyHN CTPAHCKM BanyTu.

I. PU3nK 04 NpoMeHa Ha AaHOYHUTE NPONUCH

OBOj pu3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMEHa Ha gaHovyHuTe nponucu Bo Penybnuka CeBepHa
MakepoHuja unu Bo gpyru 3emju Bo Kou LWITO POHAOT UHBECTMPAT, HA Ha4YUH Koj On BNujaen HeraTMeBHO Ha
npodputabunHocta Ha doHpoT. OBOj pM3NK € BO LEnocT HagBop oA BNuWjaHWeTo Ha [pylwTBoTO 3a
yrnpaByBae.

E. UHudbnaumja

WHdnaymja npeTcTaBysa 3roneMyBare Ha OMLITOTO HUBO Ha LieHWUTe BO ONpeaeneH Nepuoa T.€. onarame
Ha KynoBHaTa MoKk Ha napuTe. Kako pesynTart Ha nojaBaTa Ha uHdnauuja, Moxe a Aojae A0 HamanyBawe
Ha peanHaTta gobuBka kojawTo ja octBapun ®oHgoT. Co uen 3awTuTa of vHdNauymja, dpywTBoTo 3a
ynpaByBawe ke HacTojyBa Aa ro ogpxysa GanaHcoT Mery akTuBuTe CO puKkcupaHa U npoMeHnusa
JOXOZHOCT, COrMacHo MHBECTMLMCKaTa NonuTrka 1 uenute Ha PoHJoT.

XK. MonuTnykn pmsunk

MoxHocTa of eBeHTyanHu NonuTUYKN KPU3N BO 3eMjUTE BO KOULITO uHBecTUpan OOHAOT CornacHo oBoj
MpocnekT, moxe ga goBege OO0 MpomMeHa Ha uMoToT Ha PoHgoT. 3a ga ce 3aWTWTM Of OBOj PU3MK,
OpywTBOTO 32 ynpaByBahe ke BroXyBa BO 3€Mji1 BO KOM HE Ce OYEKYBa NOronemMo BrinjaHne Ha NoNUTUYKM
Kpu3u Bp3 nasapoT Ha kanutan. ManoxeHocta Ha ®OHAOT KOH NOEAMHEYHUTE pUsMLUM ja Haarneaysa
nocebHa opraHu3auMoHa eguHMLa BO paMkuTe Ha JpyLUTBOTO 3a ynpaByBamwe 33[40JKEHA 3a HaA30p ©
aHanusa. PaboTata Ha Taa opraHu3auMoHa eauHuLa, Kako U MeTofonorujata Ha ynpasysarke CO pUsnLm
ce nponuLiaHn co MHTEPHW NPaBUNHMLK 1 Nnpoueaypu 3a paboTa ko Baxar Bo pamkuTe Ha Generali.

3. Pusuk og Apyra noroBopHa cTpaHa

Pusuk HacTaHaT gokonky gpyrata AOroBopHa CTpaHa Hema fa i HaMmyMpu CBOUTE napuyHu o6BPCKU KOH
DOHAOT BP3 OCHOBA Ha (DUHAHCUCKN MHCTPYMEHTU, Npe Uiu Ha 4aTyMOT Ha nopamHyBame. OBOj pu3uK e



CO HM30K CTeNeH, UMajku ja NpeaBunA BUCOKaTa perynaumja 1 HAYMHOT Ha NopaMHyBake Ha TpaHcakuuute
€O PUHAHCUCKN UHCTPYMEHTH.

S. OnepaTtuBeH puU3UK

Pusuk op saryba, nopagnm HecoopsBeTHM unu cnabu BHaATPeLUHW nNpoLecu, HecooaBeTeH kagap W
HeCcooABETHU uUnu cnabu cuctemu 1 HaaBopeLLHN HacTaHn. OnepaTUBHWOT PU3NK ro BKNyYyBa W NpaBHUOT
PU3NK, KaKo 1 PU3NKOT 04 Nepere napu n prHaHcmpaHe Ha TEPOPU3MOT, PUBNKOT O HECOOABETHOCT Ha
WHOpMaTUBHUTE CUCTEMU U APYTM ONEPaTUBHU PU3ULIN.

Bua Ha pu3uk CreneH Ha BnujaHue

[MasapeH pusmk CpepneH
KamaTeH puaunk Hunsok
KpeauteH pusuk CpegneH
JInkBnaeH pusnk Hwu3sok
BanyTteH pusuk CpegeH
Pusnk og npomeHa Ha Hunsok
AaHOYHUTE nponucu

UHdnaumja CpegeH
MonuTnykm prnsnk CpepaeH
Puswnk og gpyra Hwu3zok
JOroBopHa cTpaHa

OnepaTtnBeH pusmnk CpegneH

4.2. Pn3num noBp3aHn co paboTereTo Ha [pyLITBOTO 3a yrnpaByBake

OpywTBoTO 3a YynpaByBawe pPeAoBHO Ke M Mepu, OOHOCHO MpoLeHyBa pusnuuMTe LWTO MM uMma
naeHTudukysaHo Bo ceoeTo paboTene. [ocTanknte 3a Mepere, OAHOCHO NpoLeHKaTa Ha pU3MKOT Ke
BKJTy4M COOABETHW KBAHTUTATMBHU W/UNN KBANWTATUBHU METOAM 32 MEPEHE UMM NPOLEeHKa Ha PU3NKOT
LUTO Ke OBO3MOXYyBaaT OTKpMBaHE Ha MPOMEHU BO NPOdWOT Ha PU3MK Ha [IpylUTBOTO 3a ynpaByBahe
Kako W rnojasa Ha HOBU PU3NLN.

JpyLTBOTO 32 ynpaByBame KOHKPETHO Ke M CNeAun CNeaHnTe pusmum:

A. CTtpaTewKku pu3unk

OBOj pu3MK ce ogHecyBa Ha MOXHOCTa Nopaan NoLIoTO ynpaByBake co [pyLUTBOTO 3a ynpaByBahe nnu
reHepasiHo foLIMTE EKOHOMCKM YCIOBM BO OKONMHaTa [pyLUTBOTO 3a ynpaByBake Aa He Guae BO MOXHOCT
Ja rv u3BpLUyBa cBOMTE AenoBHM npouecu. [pylwTBOTO 3a ynpasyBawe MNpeky nocTojaHa eaykauwja,
yHanpegyBame Ha AeNOBHUTE NPOLECH Kako 1 ycornacyBane CO NPOMEHUTE BO 3aKOHOAABHaTa pamMka ce
obuaysa ga ro 3sronemMmu CBojoT AENOBEH yCnex.

B. PenyTauucku pusuk

PusukoT of ryberwe Ha yrnegoT v HeraTuBHa jaBHa nepuenuuja 3a [JpyluTBOTO 3a ynpaByBake € pusuk
LITO MOXe Aa pesynTupa CO 3rofieMyBake Ha HeraTWBHUTE BNWjaHWja Bp3 AENIOBHOTO paboTere Ha
OpywTBoTO 3a ynpaByBae.

B. Monutuuku pnsumk

MonuTnykm pusnk e pusnMk oA BfvjaHMe BP3 OANYKUTE Ha jaBHa BMacT WM LEeHTpanHaTa BnacT Ha
ApxaBaTta BO koja paboTtu [pywTBOTO 3a ynpaByBawe, T.e. Bo Penybnuka CeBepHa MakegoHuja KoH
paboTereTo Ha camoTo [pylWTBO 3a ynpaByBawe. [IpoMeHn BO JaHOYHATa perynatuea, MOHeTapHara
nonuTNKa 1 APYrK CIIMYHKU OASYKN MOXe [a Bfvjae Ha BriollyBawe Ha JenoBHaTa cpeguHa Bo koja pabotu
OpywTBoTo 3a ynpaByBawe. [JpylITBOTO 3a ynpaByBake HE MOXE [a Bnuvjae KOH cmarnyBare Ha
NONMUTUYKNOT PU3NK BO AenoBHaTa cpeanHa Bo koja paboTu.

[. OnepaTtuBeH pusuk

OnepaTtuBeH pr3nK 3Ha4M pu3nk of 3aryba LUTO ce jaByBa Kako pesynTaT Ha HECOOABETEH UMK HeyCneLleH
BHaTpeLUeH npouec, HECOOABETHW YOBEYKW Pecypcy UMM HafBOPELUHW BrivjaHuWja LITO Ce BaXHW 3a
OpywTBoTO 3a ynpaByBake. YnpaByBaweTO CO OMNEpaTUBHWOT PU3MK O3HaYyBa WAEHTUMKYBaHE,
oLeHyBae, KOHTponupawe U Crefewe U U3BecTyBake 3a onepaTuBHWOT pusuk. [OpywTBoTo 3a
ynpaByBawe ke obesbeamn, CUCTEMOT 3a ynpaByBakeTO CO OMNepaTMBHUOT PU3KK U FO 3ema npeasug
aKTOT Aeka OnepaTMBHNOT PU3NK € CBOJCTBEH 3a CUTE aKTUBHOCTU 1 Nnpouecy. [ pyLUTBOTO 3a ynpaByBake
KOPWCTWN NOCEeBHN aKkTu 3a yTBpAyBarke Ha MPUHUUNUTE 1 NpouedypuTe 3a ynpaByBake CO OnepaTuBeH
pU3sKK.



I. PU3MK Off KOHTUHYUTET Ha afieKBaTHOCT U COOABETHOCT

PusunkoT of KOHTUHYWTET Ha afAeKBaTHOCT M COOABETHOCTa MOXe Aa ce nojaBu AoKonky [pyLiTBOTO 3a
yrnpaByBawe He € (PUHAHCUCKM CTabunHO Unu nuuaTta HasHa4yeHu Ha OAroBOpPHUTE PyKHUUM W ApyruTe
MOMOLLIHW aKTUBHOCTM BO [JpyLUTBOTO 3a ynpaByBake HE ce JOBOSMHO npodecnoHanHun, JoBepnBu n co
pobap yrnea. PakoBoacTBoTo Ha [lpyLUTBOTO 3a yripaByBake KOHTUHYMPAHO Ke Ce rpUXK 3a CONBEHTHOCTa
Ha JdpywTBOTO, HEroBata fobpa penyTauuja, KOMNETEHUMjaTa HA MEHALIMEHTOT U Ha cuTe BpaboTeHM BO
OpywTBoTo 3a ynpaByBake. Co rpuxarta 3a npodecuoHanHuoT pasBoj Ha cuTe BpaboTeHu Ke ce
o6esbenmn KBanuTeT U JOBEPNMBOCT Ha paboTaTa M co Toa Ke Ce Hamanu MOXHOCTa 3a HenpeasuaeHu
HacTaHu kov 6u My HawwTeTune Ha yrnefoT Ha [pyLITBOTO 3a ynpaByBame. [pyLUTBOTO 32 ynpaByBaHke ro
ynpaByBa OBOj pU3WK, O4HOCHO ro HamarnyBa nNpeky BHaTpeLLHa U HaaBopeLLHa peBn3nja, CUCTEM Ha jacHO
JedUHMpaHn HaANeXHOCTW W OArOBOPHOCTU, CTaHAapAu3auuja Ha npouefypute M MNepuognyHo
pasrnefyBame U aHanusa Ha NPoMeHUTe BO BU3HUCOT n AenoBHUTe npouecu. Co Toa, nonutMkata Ha
OpywTBOTO 32 ynpasyBake € OpMeHTMpaHa KOH NPEBEHTUBHO AenyBame 1 NofobpyBarke Ha AefOBHUTE
npouecu co Len ga ce Hamanar cuTe HegocTaToumn u ga ce obesbenat eumkacHu 1 JoBEpnUBU AENOBHN
npoLecu Kou ce ycornaceHn co cuTe perynaTtopHu 6apara n MUHTEPHU JOKYMEHTM.

E. Pusuk op cyaup Ha uHTepecu

MpeTcTaByBa cekoja cuTyaumja BO koja [pyLUTBOTO 3a ynpaByBake U/Wnu perneBaHTHUTE nuua, a ocobeHo
OocHOBaunTe Ha [IpylUTBOTO 3a ynpaByBamwe He Ce HeyTparHu n objeKTUBHU BO OQHOC Ha MpeaMeToT Ha
OEenoBHOTO paboTere, OAHOCHO KOPUCTEjKM ja CBOjaTa cneuudrnyHa nosuuuja BO 4aBarkeTo yCnyrn umaat
OENOBHU /UMW FIMYHU UHTEPECK KOM Ce MOKIonyBaaT CO MHTEPECUTE Ha MHBECTUTOPUTE, LUTO MOXe Ja
BNWjae Ha HenpucTpacHocta Bo o6e3befyBameTo U U3BPLUYBAHETO HA YCNYruTe U akTUBHOCTM U UM
HalTeTyBaaT Ha MHTEPECUTE Ha MHBeCcTMTOpUTE. [pyLWITBOTO 3a yNpaByBawe MMa NponuaHo nocebHn
aktn (Cpynaumcko ynaTcTBO 3a CyaAnp Ha MHTepecu Ha BpaboTeHuTte, u MNpaBunHukK 3a cyanp Ha NHTepecu
CO WHBeCTUuMCKUTE POHAOBM CO KOM ynpaByBa, OJHOCHO COMCTBEHWUMTE Ha yAenu BO OTBOPEHWUOT
MHBECTULMCKN POHA, CYAUPOT Ha MHTEpecy BO BpCKa CO ynpaByBaheTO CO CPpeAcTBaTa 3a CMeTka Ha
UHAVBMAYaNeH KIWEHT, Kako N BO BPCKa CO BPLUEHe aKTUBHOCT Ha MHBECTULNCKO COBETYyBake CO Len
MUHUMU3NPaHE UNU LENOCHO eNMMUHNPaHe Ha OBOj PU3MK.

4.3. UsjaBa 3a peweHue og Komucuja 3a xaptum oa BpeaHocT Ha Penybnuka CeBepHa MakegoHuja
3a AaBake ogobpeHune 3a opraHusmpamwe Ha PoHpOT

®oHAoT e ocHoBaH co PeweHnune 6poj YI 1 08-51 o 12.05.2014 rogvHa, nsgageHo og Komucujata 3a

XxapTumn og BpeaHocT Ha Penybnuka CesepHa MakegoHuja.

4.4. N3jaBa 3a BNoxyBame Ha noBeke oa 35% oa umotoTt Ha PoHpoT
— Peny6nuka CesepHa MakegoHuja
— [OpxaBu Bo EBpona kou ce uneHkn Ha EY, OEL nnn LUE®TA
— [pxasu Hageop of EBpona uuu perynupaHu nasapu Ha xapTun of BpeAHOCT Ce YNEHKN Ha
CeeTtckaTa thepepaunja Ha 6ep3n WFE - www.world-exchanges.org

4.5. BrnoxyBatba BO AepuMBaTUBHN (PUHAHCUCKM UHCTPYMEHTH

®OHOOT HeMa fda BMoXyBa BO TEPMUHCKM W OMUWUCKM AOrOBOPM U APYrn AEpuWBaTMBHM (PUHAHCUCKM
WHCTPYMEHTM CO KOM Ce TPryBa Ha perynvpaHu nasapu wunu epuBaTtuBHU UHAHCUCKN MHCTPYMEHTU CO
KOW ce TpryBa npeky Liantep.

4.6. MocebHM TEXHUKU Ha yNpaByBake CO CpeAcTBa
JpyLTBOTO HEMA Aa KOPUCTM NOCEOHN TEXHUKN Ha ynpaByBake CO CpeacTBa.

4.7. N3jaBa 3a 4O3BOSIEHU BIIOXyBaka Ha UMOTOT Ha ®oHAOT

Mpn BnoxyBaweTo Ha cpeacTBata Ha POHAOT Ke ce MoYnTyBaaT orpaHMdyBaraTa Ha BNOXyBakaTa,
npegeugeHn co 3UP un lNMpaBUMHUKOT 3a LO3BONEHN BIOXYBaka, OrpaHUYyBarwa Ha BrOXyBakaTa u
npeyekopyBake Ha orpaHnyyBaraTa 3a BroXyBahe Ha MMOTOT Ha OTBOPEHWOT POHA, KOU Ce peneBaHTHU
3a nnaHupaHaTa CTpyKTypa Ha nopTdonmoTo Ha PoHAOT.

4.8. Pennuumupare Ha nasapeH MHAEKC
DOHAOT He pennuumpa nasapeH UHAEKC.



4.9. BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHaoT

BonaTtunHocta npeTtcraByBa Mepka 3a MHTEH3UTETOT Ha PNyKTyauunTe BO HETO BpeAHOCTa Ha MMOTOT Ha
®doHAoT no yaen (ueHaTa Ha yaenoT) BO oppeAeH BpemMeHcku nepuod. BonatwnHocta, ogHoOCHO
cTaHpapAHaTta gesujaunja Ha PoHOOT ce NpecmeTyBa Bp3 OCHOBA Ha NCTOPUCKUTE NOAAaTOLM 3a NpUHOCHUTE
Ha ®oHAoT Bo nocnegHuTe 5 roanHu, co ynotpeba Ha ceaMuyHu npuHocu Ha PoHZOT, NpK LUTO NepuoauTe
KOM Ce 3emMaaT Kako Brie3eH NnofaTok Ce UAEHTUYHM CO NEPUMOAUTE KOM Ce 3eMaaT npu npecmeTkata Ha
npoceyvHaTta cTanka Ha nNprHocC.

CraHpapgHaTa gesujaumnja Ha PoHAoT, Ha AeH Ha npecmeTka 20.05.2024 rogmHa usHecysa 11,95% Ha
roguLlHa OCHOBa.

[MoBncokata BoNaTUNHOCT MO NPaBUIIO YKaxyBa Ha nororiema HecTtabunHocT (MOXHOCT 3a 3ronemyBake
UnM HamarnyBake) Ha LUeHaTa Ha yAenoT U CNpOTMBHO, HUCKaTa BOMATUMHOCT OTCMMKyYBa nomana
HecTabunHOCT Ha UeHaTa Ha ygenot. BonatunHocta Ha ®OHAOT € AMPEKTHO NOBpP3aHa Co CTPYKTypaTa Ha
nopTonnMoTo, OJ4HOCHO CO BOMAaTUHOCTA Ha PUHAHCUCKUTE WHCTPYMEHTU KOW Ce BKMYYEHW BO HEro.
UHankaTop 3a CMHTETUYKM PU3UK U NpuHoc - Llen 6poj (og 1 fo 7), ro gedpnvHmpa HMBOTO Ha PU3UK U
0Y4YeKyBaHWOT NPUHOC Ha MHBECTULMCKMOT POHA M Ce NpecMeTyBa Bp3 OCHOBAa Ha rofiemMnHaTa Ha MuHaTuTe
dnykTyaummn (NpoMeHn) Ha HerosuTe nNpuHocK. [pyLUTBOTO 3a ynpaByBake, Bp3 OCHOBA Ha CTaHAapaHaTta
JeBujaunja ro nNpecMeTyBa WHAMKATOPOT Ha CUHTETUYKMOT PU3MK U MPUHOC, OQHOCHO ja yTBpAyBa
pusnyHaTa krnaca Ha dPoHpgot. Crnopen pobueHuTe pesynTaTu of NpecMmeTkata Ha cTaHgapgHaTa
Aesuvjaunja, PoHAOT npunara BO pusnyHaTa knaca 5, BO koja ce kateropusupaat oHAOBUTE CO
cTaHfapAHa Aesuvjauunja Bo nHTepsan nomery 10% un 15% Ha roguliHa ocHoBa. AXypupaHuTe NofaToLm
3a CTaHgapgHaTta gesujauumja n pusnyHaTa knaca Ha PoHAoT ce objaByBaaT KBapTanHo Ha oduunjanHata
Be6-cTpaHnua, HajaouHa Bo pok of 10 aeHa no NCTEKOT Ha KBapTasoT 3a KOj Ce OfHecyBaaT nogaroumTe.

4.10. HauuH 1 BpemMe Ha npecMeTka Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHAOT
HeTo BpeaHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeAHyBarE ja NpeTcTaByBa BKynHaTa BPE4HOCT Ha
CpeAcTBaTa/MMOTOT Ha (POHAOT HamaneHa 3a obBpcknTe Ha PoHAOT Ha NcTuoT AaeH. MmotoTt Ha PoHaoT
Ha OEeHOT Ha BpefHyBare npeTcTaByBa 36Up Ha BpeaHOCTa Ha cMTe BUAOBMK Ha cpeacTea kon co 3N ce
NPONULLAHMN KaKo AO3BOMEHUN BMOXYBama U KOU Ce BO COMMAaCHOCT CO OrpaHuyvyBaraTa 3a BIOXyBake Ha
cpeacTteaTta Ha PoHAoT. HeTo BpeaHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeHyBake Ce NpecmeTyBa
BP3 OCHOBa Ha nasapHMTe BPEAHOCTM Ha XapTuuTe of BPEAHOCT W Aeno3uTute BO (DUHAHCUCKUTE
WHCTUTYLUUN 1 OPYrM UMOTHU BpegHoCcTn Ha PoHAOT, CO oa3emMane Ha 06Bpckute Ha POHAOT Ha UCTMOT
OeH. LleHaTa Ha yaenoT BO OTBOPEHMOT MHBECTUUWCKM (DOHL CE NPECMETyBa Ha HA4YMH LUTO HETO
BPEAHOCTa Ha UMOTOT Ha (POHAOT ke ce nofenu co BKYMHUOT 6poj Ha yaenu Ha AeHOT Ha BpelHyBake.
[eH Ha BpefHyBare € AEHOT 3a KOj Ce NpecMeTyBa HETO BpeAHOCTa Ha UMOTOT Ha PoHZoT. [JeHoT Ha
BpeaHyBame (T-1) My npeTxoau Ha AEHOT Ha npecmeTka (T) BO TEKOT Ha KOj LUTO Ce npecmeTyBa HETO
BpeAHOCTa Ha MMOTOT Ha POHAOT.
HeTo BpegHocTa no yaen u BKyNHMOT 6poj Ha yaenun Ha PoHOOT ce NpecMeTyBa U u3pasyBa BO 4YeTupu
JeummanHu mecta. CuTe 3ronemyBama U HamarnyBawa Ha 6pojoT Ha yaenu Bo QOHAOT Ce NpecMeTaHn 1
u3paseHun BO YeTUpW AeuumanHu mecTta. Heto BpegHocTa Ha umoToT Ha POHAOT U UeHaTa Ha yaen ce
npecmeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a cekoj AeH of roguHaTa.
[MpecmeTyBameTO Ha HETO BPeAHOCTA HA MMOTOT Ha POHAOT U NPECMETYBakETO Ha LieHaTa no yaen ce
BpLUM cornacHo MpaBnnHUKOT 3a YyTBPAyBake Ha HETO BPeAHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOpPEH
WHBECTMLMCKN (POHA 1 3a NMPecMeTyBamwe Ha LeHaTa no yaen uim no akumm BO MHBECTUMLMCKUMOT DOHA,
JOHeceH of, cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeeepHa MakegoHuja.
4.11. Bpeme, Ha4YMH U 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npoAax6a Ha HOBUTe yAenu unu
OTKYN Ha MOCTOjHUTE, KAKO U HAYUH Ha o6jaBa Ha TUe LieHU
LleHaTa 3a npogax06a Ha HoBUTE yAenn Unmn oTkyn Ha NOCTOjHUTE € efHaKBa Ha HETO BPe4HOCTa Ha UMOTOT
Ha PoHAoT no yaen. LleHaTta Ha yaenoT Moxe Aa Bapupa 3aBUCHO Of NMPOMeHaTa Ha HETO BpeAHOCTa Ha
umoToT Ha PoHgoT. lNMpopaxbarta n OTKyNnoT Ha yaenuTe of OTBOPEHUTE NHBECTULMCKA (POHAO0BM Ce BpLUN
BO TEKOT Ha JEHOT MO LeHa Koja BO BPEMETO Ha N3BpLUyBake Ha Oapararta 3a KynyBawe U OTKYM He e
oapeapeHa. BkynHunot 6poj Ha yaenu Ha ®oHAOT Ha AEHOT Ha BpeAHYBakeTO Ce YTBpAYBa CO HamanyBamwe
Ha 6pojoT Ha yaenu of, NPEeTXO4HNOT AEH Ha BpeAHyBake ko POoHAO0T rv NOBMEKON 3a CMeTKa Ha nuuyara
KOMW Ha OEHOT Ha BpedHyBakeTO nogHerne 6apamwe 3a oTKyn Ha yaenute Bo POHAOT U CO Toa NpecTaHane
Ja bupaTt concTBeHNUM Ha yaenuTe, a ce 3roriemyBa 3a 6pojoT Ha yaenu kom OoHAOT rv n3gan Ha nuuyarta
YK CPeACTBa Ha AEHOT Ha BpeAHYBaHETO Ce EBUAEHTMPAHN Ha cMeTkaTa Ha POHAOT Co Uen 3a KynyBakwe
Ha yaenu Bo POHAOT, a ce BO cornacHocT co ycnoeute Bo CtatyToT u MNpocnektoT Ha PoHaoT.Mpogaxbarta
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Ha yaenuTte Bo POHAOT Ce BpLIM BO TEKOT Ha AEHOT MO LiEeHa Koja BO BPEMETO Ha W3BpLUYBare Ha
BaparaTta 3a kynysame He e ogpeAeHa, a Taa ce BpLUM NO LieHa Koja e yTepaeHa cnegHuoT paboTeH aeH
OA AEHOT Ha KOj e M3BpLUeHa ynnararta Ha cmeTkata Ha ®oHpoT. bapawarta 3a npogaxba Ha yaenu Bo
DoHAOT KOW ce NpuMeHn Bo HepaboTeH AeH, [pywTBOTO ke rM npecMmeTyBa Mo LeHaTa Ha yaenute of
NpPBUOT HapeaeH paboTeH geH. OTkynoT Ha yaenu Bo POHAOT Ce BPLUM criopef LeHaTa WTo ogroeapa Ha
BpeAHOCTa Ha yAenoT, yTBpAeHa NPBUOT HapedeH AeH Ha NpoLeHa No NogHecyBaweTo Ha BapaneTo 3a
OTKyn Ha yaenu. bapameTo 3a oTkyn Ha yaenu Bo PoOHAOT KOe € NMPUMEHO BO HepaboTeH AeH, [pywTBoTo
ke rm npecmeTyBa Nno LeHaTa Ha yaenute of nNpBuoT HapedeH paboTeH AeH.

KypcHata nucTa, koja rv coapxu AHEBHaTa LieHa Ha YAEnoT, Kako U apxuBaTta Ha NCTOPUCKWTE LieHU, ce
objaByBa Ha oduumjanHaTa Beb-cTpaHuua Ha [pyLlITBOTO 3a ynpaByBake. YTBpAEHaTa LeHa Ha yaenute
Bo ®oHOOT ce objaByBa cekorall Kora e U3BpLUEHO KynyBawe unu npogaxba Ha yaenu. Bo otcycTBo Ha
KynyBare unu npogaxba Ha yaenu Bo ®oHAoT, 06jaByBaH€TO Ha LieHaTa Ha yAenuTe Mopa Aa ce M3BpLun
Hajmanky ABa natm mecedvHo. lNMpecmeTkoBHa BanyTa Ha POHOOT, BO koja ce objaByBaaT LEHMTE 3a
npogax0ba nnu oTkyn Ha yaenute € MakegoHcknoT geHap (MKD).

Morna.je 5

UcTtopucku nogatouu 3a npuHoc Ha DoHAOT

loguwHuTe nprHocu Ha ®OHAOT Of NMOYETOKOT Ha paboTerweTo A0 AaTym Ha npecmeTka 20.05.2024 ce
HaBefeHu BO cnegHaTa Tabena:

FoauHa FoavweH ‘
npMHoOC
2014 4,31%
2015 2,85%
2016 7,03%
2017 4,48%
2018 -2,92%
2019 16,41%
2020 1,13%
2021 14,04%
2022 -9,63%
2023 10,69%
2024 10,76%

loguwHuTe npuHocum Ha POHAOT Ce npecMeTaHu 3a TeKkoBHaTa rogumHa 3a nepuog og 01.01-31.12.
FoanwHuoT npuHoc Ha doHpoT 3a 2014Ta rognHa e npecMeTaH 3a BPEMEHCKU Nepuos of OCHOBake Ha
®oHgoT (09.06.2014) go 31.12.2014 roguHa. 3a 2024 rognHa roguLIHNOT NpUHOC Ha POHAOT € NpecmeTaH
3aKNy4YHO CO 4aTyMOT Ha NpecMeTKa.
[pywTBOTO 32 yNpaByBare ja NpecMeTyBa NpoceYHaTa cTanka Ha NpMHOC No yAen 3a CreaHuBe NeEPUoau:
12 meceumn, 2 roguHn M 5 rognHW, OQHOCHO O AAaTyMOT Ha OCHoBawe Ha POHAOT A0 AEHOT Ha
usBecTyBame. [Tpn NnpecmeTKkaTa Ha NpocevHaTa cTanka Ha NMPUHOC ce ynoTpebyBaaT CeaAMUYHU NPUHOCH
Ha PoOHAOT.
[MpoceyHa cTanka Ha npuHOC, Ha aeH Ha npecmeTka 20.05.2024 roguHa, nsHecysa:

» +1,32% 3a 12 meceuu;

» +0,71% 3a 2 rognHu;

» +0,54% 3a 5 roguHu;

» +0,50% op ocHoBaneTo (09.06.2014 roguHa)
[MpMHOCOT BO MUHATOTO € 04 UHCPOPMATUBEH KapaKTep 1 He NpeTcTaByBa UHAMKAaLMja 32 MOXHUOT NPUHOC
BO mAaHuHa. OCTBApPEHMOT MPUMHOC BO MWHATOTO € U3paseH no OAOMBaHETO Ha CUTE TPOLLOLM KOu ce
HannatyBaaT Ha ToBap Ha MMOTOT Ha PoHAoT. AXypupaHu nogartoun of AobueHnte pesynTtatm 3a
npocevHaTa cTanka Ha npuHOC Mno yaen ce objaByBaaT KBapTanHO Ha odmuujanHa Beb-cTpaHuua,
HajgouHa Bo pok of 10 AeHa No UCTEKOT Ha KBapTarnoT 3a KOj ce oAHecyBaaT nogaTouuTe.
Mpn objaByBarkeTO Ha nogaToun 3a peknamHu uenu, ce ynoTpebyBa cTanka Ha NPUHOC MO yaen 3a
OAPEAEH BPEMEHCKMN NEpUOS, Koja ce n3pasyBa BO NPOLIEHTM CO 3a0KPYXKyBarEe Ha ABe AeLMMarnHm MecTa.
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HauuH Ha npecmeTyBake Ha MU3HOCOT Ha HaJOMeCcTOLUTE U TPOLIOLUTE Ha TOBap HAa UMOTOT Ha
PoOHAOT U UHBECTUTOPOT
6.1. HagomecToLM U TPOLWIOLM HAa TOBAp HA UMOTOT Ha ¢poHAOT
Ha ToBap Ha MOTOT Ha POHAOT Ce NpecmeTyBaaT CrneaHNTE HAAOMECTOLM U TPOLLOLU:
HapomecTok 3a ynpasyBarke co POHAOT;
HapgomecTok Ha genosuTtapHaTta 6aHka;
Tpowoumn Bo Bpcka co kynonpogaxba Ha MMOToT Ha POoHAOT;

o [lpyru TpoLIOLM KOW Ke npom3nesaTt BO TEKOT Ha paboTeneTo.
BkynHuTe Tpowoum, HannaTteHn Ha ToBap Ha POHAOT, Ce UCKaxKyBaaT BO HOMUHArNEH U3HOC W NPOLEHT 04
UMOTOT Ha POHAOT BO (DMHAHCUCKNTE U3BELUTan 3a HeroBoTto paboterwe. NAHOTO HamanyBakwe unun
3ronemyBarke Ha HagoOMeCcToUUTE 1 TPOLIOLMTE KOW naraaT Ha ToBap Ha UMOTOT Ha ®oHAoT Ou Bnnjaene
COOABETHO MO3WTMBHO UIIM HEraTUBHO Ha OCTBAPEHUOT MPUHOC Of BOXYBaH€TO, OAHOCHO Ha WUAHUTE
NpuxXoaun Ha BRoXyBayuTe.
6.1.1. HagomecTok 3a ynpaByBamwe co PoHOoT
OpywTBOTO 32 ynpaByBake HannatyBa HafoOMECTOK 3a ynpaByBamwe BO BUCUHA o4 3 % rogullHO of,
OCHOBMLIATa Koja ja CouMHYBa BKyNHaTa BPEAHOCT Ha MMOTOT Ha OHAOT Koja ce HamanyBa 3a M3HOCOT Ha
obepcknute Ha POHAOT BP3 OCHOBA Ha BMOXyBakaTa BO (PUHAHCUCKU MHCTPYMEHTWU. [pyLuTBOTO 3a
ynpaByBare€ ro HannaTyBa HagOMECTOKOT 3a ynpaByBae efHall MeCeyHo, Kako 30Mp Ha cuTe OHEBHU
BPeAHOCTU Ha HAAOMECTOK 3a MeCeLOT Ha KOj LUTO Ce 0OgHecyBa npecmeTkara.

6.1.2. HagomecTtok Ha [enosntapHaTta 6aHka

3a BpLIEHETO Ha aKTMBHOCTUTE KOM Ce NpeABMAEHW CO AEn03UTapHWOT Joroeop, [dpywTBoTO 3a
yrnpaByBawe 1 WChnaka HaJoMeCTOK Ha AenosuTapHata GaHka Kako MpoueHT of ocHoBuUaTa koja ja
COYMHYBa BKynHaTa BPeAHOCT Ha MMOTOT Ha POHAOT KOja ce HamarnyBa 3a M3HOCOT Ha 0b6BpCKATE Ha
DOHAOT BP3 OCHOBA Ha BNOXyBakaTa BO PUHAHCUCKN UHCTPYMEHTHN

HeTto BpegHOCT Ha UMOTOT BucuHa Ha HapomecTOKOT
fo 300.000.000mkA 0,35%
op 300.000.001mka ao 600.000.000mkA, 0,30%
oA 600.000.001mka ao 1.800.000.000mKkA 0,25%
Hap 1.800.000.001mkg 0,20%

HapomecTokoT 3a genosuTapHata OaHka ce ucnnaka efHall MeCe4vyHO, Kako 36up Ha cuTe OHEBHW
BPEAHOCTU Ha HAJOMECTOK 3a MeCeLoT Ha KOj LUTO Ce ogHecyBa npecMeTkaTa. [lpyLLTBOTO 3a ynpasyBame,
Of4 MMOTOT Ha PoHAOT, Ha Aeno3uTapHaTa BaHka UCTO Taka Ke 1 nnaka TPoLLoLUM 3a OTBOpaHe U BOAEHE
Ha CMETKM 3a Napu4HM CPeACTBa M CMETKM 3a XapTuu of BpegHocT Bo Penybnnka CeBepHa MakenoHuja n
BO CTPaHCTBO Kaj cyb6-genosmtapoT, Tpowouu 3a cyb-genosutapoT, Tpowouu 3a 3actanyBakwe Ha
cobpaHune Ha akuMoHepu, TPOLLOLM 3a n3gaBare Ha NofiHOMOLLHA U APYrY CTBAPHMW TPOLUOLM.

6.1.3. Tpowouu 3a meceveH HagomecT Ha Komuncuja 3a xapTum og BpegHocT Ha Penybnuka CeBepHa
MakegoHuja

3a BpLUEHETO Ha aKTUBHOCTUTE 3a HaAsop Ha [pylwTBoTO 3a ynpaByBawe n PoHaoT, OpywtBoTO 32
ynpaByBawe W uncnnaka Hagomectok Ha Komwucumja 3a xaptum op BpegHocT Ha Penybnuka CesepHa
MakenoHuja cornacHo TaputHUKOT 3a yTBpAyBake Ha BUCMHATA HA HAAOMECTOLMTE LWTO r'M HannaTtyea
KXB . HagomecTokoT 3a Komucuja 3a xaptum op BpegHocT Ha Penybnuka CeBepHa MakepoHuja ce
ncnnaka egHall MeceyHo, kako 36up Ha cuTe AHEBHU BPeAHOCTM Ha HAAOMECTOK 3a MeCeLoT Ha KOj LUTO
ce ofHecyBa npecMeTkaTa.

6.1.4. Tpowouu Bo Bpcka co kynonpogaxba Ha umoToT Ha PoHZoT

OBwe TpoLuouu rn cogpxxaT cuTe TPOLUOLM NOBP3aHN CO KynyBake 1 npojasare Ha MMOTOT Ha PoHaoT
(Ha npumep: Tpowoun 3a BGpokepckn nposu3nm, Bep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTuM o BpPeAHOCT, AaHouM W eBeHTyanHu Apyru Tpowouu MNOBp3aHWM CO MOpaMHYyBaweTO Ha
TpaHcakuyuute). MI3HocoT Ha oBue TpoLlouM € BO BUCMHA Ha CTBapHWUTE TPOLLOLIM KOW npousnerysaaT oA
JoroBopute, O4HOCHO TapudHULUTE HA OAHOCHUTE WHCTUTYLMUM M UCTUTE Ce Ha ToBap Ha MMOTOT Ha
doHpoT. TpolounTe 3a Kynysarwe 1 npogasare ce pa3nukyBaaTt BO 3aBUCHOCT Of, TUMOT Ha XapTuuTe oA
BPEAHOCT 1 ronieMmnHaTa Ha Hanoror.

6.1.5. [pyru TpoLloum Kon Ke nponsnesaTt BO TEKOT Ha paboTereTo
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OcTaHaTu TpoLLoLM Kou ke npusnesaT BO TEKOT Ha paboTereTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap Ha
nmoToT Ha ®oHJoT ce:

e Tpowouu 3a Bogere Ha Pernctapot Ha yaenu, BkNy4yBajku 1 TpoLloumM 3a n3gasake notespaa
3a TpaHcakuuja unu coctojba Ha yaenu, kako 1 TPoLLOLUM 3a ucnnara Ha yaenot Bo gobuskaTa;
TpoLuoum 3a rogulHa pesusuja,;

Tpowoum 3a n3paboTka, neyarerwe 1 NoLTaprHa Ha NOMyroAMLLIHA Y rogULLHN M3BELITan 3a
COMNCTBEHMUUMTE Ha yaenu;

e TpoLuok 3a ucnnara Ha 4aHOKOT Ha UMOT 1 AobuBka Ha POHAOT; U

e Tpowouu 3a 06jaBa Ha lNpocnekToT u apyru nponuiaHn objasu.

BucnHaTta Ha cekoj og OBMe TPOLLUOLM € BO NPOTMBBPEAHOCT Ha pearnHo OCTBapeHuTe TpoLlouu of
paboTeweTo Ha POHAOT, KOW MpoM3neryBaaT Of 3aKOHCKa WM MoA3aKkoHCKa perynaTuBa, AOrOBOPHU
oapendbu unu TapupHULUM Ha peneBaHTHUTE UHCTUTYLMKU. [opeHaBepeHnTe Tpowoumn of Touka 1, 3 n 5
Hema Aa ce Hannartysaar of UMOTOT Ha POHAOT.

6.2. HagomecTouM U TpoOLIOLIM KOU Ce HanmaTyBaaT o4 UHBECTUTOPOT
HapgomecTouunTe ko ce HannaTyBaaTt o4 MHBECTUTOPOT BO POHAOT ce:
e Bri€3eH HaJOMECTOK KOj ce ogbuBa o U3HOCOT 3a ynrarta BO MOMEHTOT Ha npopaxba Ha
ygenure;
®  n3neseH HaJOMECTOK KOj ce oabuBa of HETO BpeAHOCTa Ha MMOTOT Ha POHAOT No yaen Bo
MOMEHTOT Ha OTKyn;
e TpoLIOUM 3a nevaTerne Ha obpacuy 3a 3anuyBare Ha YAENM; 1
e [pyru onepaTvBHM TpoLlouu yTBpaeHu co CtatyToT u MpocnekToT Ha PoHAOoT.
6.2.1. Tpowouu 3a nsgaBame Ha yaenu — BneseH HagoMecToK
BneseH HagomecTok npeTcTaByBa HaAOMECTOK KOj MUHBECTUTOPOT ro nnaka npu ynnara Ha cpeactsa BO
DOHAOT, CO Len KynyBake Ha yaenu n uCToT ce ogdunea o4 U3HOCOT 3a ynnaTta BO MOMEHTOT Ha npofaxba
Ha ygenuTe.
EdHokpamHu ynnamu
Kora nHBeCcTUTOpPOT €4HOKpaTHO ynnaka cpegcrtea Bo POHAOT, CO Lien KynyBake Ha yaenu, NPoLeHTOT Ha
BNEe3HNOT HaJOMECTOK Ce NnpecMeTyBa BO 3aBMCHOCT O W3HOCOT Ha ynnaTteHuTe cpecTsBa, COrnacHo
cnepgHara Tabena:

U3Hoc BO AeHapu Crtanka Ha Bfne3eH HaaoOMeCTOK

00 299.999mka 3,00%

oz 300.000 po 599.999mkn 2,50%
of 600.000 oo 999.999mkn 2,00%
op, 1.000.000 po 2.999.999mkg, 1,00%
3.000.000mkA, 1 noBeke 0,50%

Mpumep: Aokonky nHeectutopoT ynnatu 10.000 geHapu Bo PoHAOT, BNE3HNOT HAAOMECTOK Ke n3Hecysa 291 aeHapw, fofeka HeTo
nHBecTuumjata ke usHecysa 9.709 geHapw. BneaHnoT HapomecTok e npecmeTaH no cnegHata gopmyna: 10.000 — (10.000 / (100 +
3) *100)

nDOHVIUJaHVIOT BJ1e3eH HaAOMECTOK HE ce HannaTtyBa BO CneagHunoT cnvqai:
- kora [IpywTBOTO 3a ynpaByBame AOHENO ofnyKa 3a ocrioboayBame of BNe3HMOT HagoMEeCTOK 3a
noeauHeYeH UHBECTUTOP UK 3a CUTE UHBECTUTOPMW, CornacHo ToykaTta 6.2.2 o oBoj MNpocnekT.
[NpoepamupaHu yrnnamu
BnesHnoT HagoMecToKk 3a u3faBare Ha yAenu npu kpevpare Ha MporpamupaH nnaH co ageduHupaH
M3HOC ce NpecmeTyBa W HannaTyea 3aefHo Co NpBaTa ynnara 3a BKynHo JOroBOPEHNOT U3HOC Ha NNaHoT,
cornacHo crnegHara tabena:

‘ BkyneH usHoc Ha  CTanka Ha BrnieseH

NJaHoT BO MKA HafOMeCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
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306.000 2%

606.000 n noseke 1%

lMpumep: fokonky uHeecmumopom odny4u 0a kpeupa [lpoepamupaH rnaH co OeghuHUpaH U3HOC Ha eKyrneH usHoc o0 206.000
deHapu, erie3HUOm HadoMecmoK 3a Kyrysarbe Ha yoenu Ke usHecysa 6.000 deHapu u ucmuom ce o0busa 00 8KynHO 002080peHUOM
U3HOC Ha 8/1020m, WMo 3Ha4yu deka Hemo U3HOCom Ha erioeom Ke usHecysa 200.000 deHapu. Bne3Huom Hadomecmok e npecmemaH
no ucmama ¢hopMyria Kako kaj edHokpamHume yrnnamu: 206.000 — (206.000 / (100 + 3) * 100). budejku uHeecmumopom 8KynHoO
d02080peHUOM U3HOC 3a 8/10XKy8are Ke 20 yriaka npeky npogpamupaHu yrnnamu, a He Kako eOHOKpamHa yrjama, no4yem{uom
8roe Ke 6ude ¢ghopmupaH Kako 36up o0 U3HOCOM Ha rpecMemaHuom ene3eH HaDoOMeCMOK, 320/1EMEH HajMarkKy 3a MUHUMaITHUoOm
usHoc 00 500 deHapu 3a noeduHe4YHama npoepamupaHa yrniama 3a Kynysare Ha ydesu, 0OHOCHO HajmarnKy 6.500 deHapu (6.000
srne3eH Hadomecmok + 500 deHapu MUHUMarEH U3HOC Ha noeduHeYHa npoepamupaHa ynnama). [lpu ynnamama Ha ocmaHamume
npoepamupaHu yriramu o0 rniaHom, Ha UH8eCmMUMmopom He My ce rpecMemysa u HarnaKka ene3eH HadoMecmox.

Mpu npeHoc Ha ypenu op epeH BO Apyr OOHA Kako efHOKpaTHa ynnaTa ce npecMmeTyBa Brie3eH
HaZOMECTOK KOj € eJHaKOB Ha OHOj AeduHNpaH 3a egHOKpaTHWUTE ynnaTu. [JoKonKy NpeHOCoT Ha yaenu ce
BpLUM BO BeKke NOCTOEYKU NporpamunpaH nnaH co geduHnpaH M3HOC BO TOj Cry4aj He ce Hannaka BrneseH
HaZOMECTOK.

6.2.2. Hamanyeare unu ocnobogyBare o TPOLUOKOT 3a Bre3eH HaaoMECTOK

OpywTBOTO 32 ynpaByBake MOXEe Aa ro Hamanu unu Bo Lenoct ocnobofn of nnakawe Ha Bne3HUoT
HaJOMECTOK UHBECTUTOPOT AOKOMKY e BaHKka, UHBECTULUMCKU POHZ, OCUIypuUTEnHa KoMnaHuja, NeH3ncKkn
@OHA, KaKo MU APYrM UHCTUTYLMOHAMHN MHBECTUTOPU UMW JOKONKY UHBECTUTOP € PU3NYKO NuLe Koe e BO
pepnoseH paboTeH ogHoc BO [pyLUTBOTO 3a ynpasyBame. [JOKOnKy ce oueHu aeka ce paboTu 3a KIUEHT
(NpaBHO MK OU3NYKO NMLE) KOj MOXe Aa AOoMpuHEeCe 3a 3Ha4YUTENEH pacT Ha aHraxxupaHuTe cpeacTea BO
®DoHAOT, Aa npuBrieye JAOMOMHWUTENHW WHBECTUTOPM UNU 3Ha4yajHO Aa ja nopgobpu coctojbata Ha
CpeAcTBaTa M Ha Toj HaunH fa obe3benn 3akoHcka ycornaceHocT Ha PoHAoT, VI3BpLUHUTE AUpeKTopu Ha
OpywtBOTO 32 ynpasyBawe ke fOoHecaT oAfyka, CO KOja Ha KOHKPEeTHWOT WHBECTUTOp My ce opobpysa
HamarnyBare Ha BNe3HWOT HafoMECTOK MU UCTUOT BO LienocT ce ocnobogysa of nnakawe Ha BNe3HuoT
HagoMecTok. [pylWITBOTO 3a ynpaByBake MO COMCTBEHA MPOLEHKA MOXE Aa OpraHu3nmpa u npoMOTUBHYN
nepuoamM BO KOM CUTe BIOXyBauu ke GugaTt ocnobopeHu of nnakawe Ha Bre3eH HaJoMeCToK npu
KynyBaHeTO Ha yAenu npeky efHOKpaTHU ynnaTu unu nporpaMmmpaH nnaH. 3a opraHu3npaHeTo Ha Bakeu
NPOMOTUBHW NEPUOAU U HUBHOTO BpeMeTpaewe, [pyLUTBOTO 3a ynpaByBawe NMUCMEHO Ke ja U3BecTn
Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja, a uctute jaBHoO ke rn objaBu Ha
cBojaTa odmuunjanHa Beb-CTpaHMua U BO peknamHuTe maTtepujanu kou ru kopuctu. lpu ynnaTta Ha
opobpeHa pedyHaauumja (6oHyc yaenu) koja JpyLUTBOTO 3a ynpaByBake ja ynnaka Ha cmeTkata Ha PoHaoT
Of, CONCTBEHUN CpeAcTBa, a BO KOPWUCT Ha BNOXyBayoT 3a KOro € HameHeTa ce ocrnobopyea of BresHa
nposuauja. Cekoe HamarnyBake, 04HOCHO ocrnoboayBate of nnakake Ha Brie3eH HaJoMecTokK e npegmeT
Ha ogobpyBate 0 CTpaHa Ha U3BPLUHUTE AUpeKkTopy Ha [pyLUTBOTO 3a ynpaByBaH-E.

Wako nporpamupaHuoT nnaH co AedrHupaH BpeMEHCKU nepuog — Tun 2 Beke He NoCcTou, YCnoBuUTe Ha
CWTE CKITyYeHW NMporpaMmpaHm niaHoBM CO BPEMEHCKN Nepuoa — Tun 2, ke NpoAoIKaT Aa BaXaT CornacHo
[JOroBOPOT M BPEMEHCKMOT NEeproA 3a Koj Ce CKMyYeHN.

6.2.3.Tpowouu 3a OTKyn 1 ucnnarta Ha ygenu

Tpoluoum 3a oTKyn 1 UchnaTa Ha yaenu JpyluTBOTO 3a ynpaByBawe HEMa Aa NpecMeTyBa U Hannartyea,
OCBEH BO CMefiHUBE CryYau:

Mpu LenoceH nnu genymeH oTKyn Ha yAenun Kou ce CTEKHATW NPeKy e4HOKpaTHa ynnaTa Bo BpeMeTpaehe
Ha opraHusnpaH NPoOMOTUBEH Nepuod U ce OTKynysBaaT BO nepuod nokpatok o 365 geHa oad AeHOT Ha
HWBHOTO KynyBaHe, CTankaTa Ha U3nes3HnoT HaAOMECTOK € eHaKBa Ha nponuliaHaTa cranka Ha Brne3eH
HaJOMeCTOK, cornacHo Tabenata og Todkata 6.2.1 og oBoj NpocnekT 3a ocnobogyBare o4 HannaTa Ha
BIie3eH HaJOMECTOK Nopagu OpraHM3npaHeTo Ha MPOMOTMBEH NMEPUOA U UCTUOT ke Ce MpecMmeTyBa Ha
N3HOCOT KOj Ce noernekyea. [pyLUTBOTO 3a ynpaByBake BP3 OCHOBA Ha nocebHu oanyku, JOHECEHU of
CTpaHa Ha W3BPLUHWTE AMPEKTOPU MOXEe Aa AOHece oAanyka 3a ocnobogyBare of TPOLUOLM 3a OTKYM U
ucnnara Ha yaenu, CTeKHaTu BO NPOMOTUBEH Nepros

6.2.4. TpoLuoum 3a nevyatere Ha obpacuy 3a 3anulyBate Ha yaenu

TpowouuTe 3a nedatewe Ha obpacun 3a 3anuyBake Ha yAenun Hema [a ce NpecMmeTyBaaTt U
HannatyBaat. OBue Tpowouu ce Ha ToBap Ha [pyLITBOTO 3a ynpaByBah-e.

6.2.5. [lpyrn onepaTtuBHu Tpowoun ytepaeHn co CtatyToT u lNMpocnektoT Ha PoHJoT

OBwe TpoLLoLu MM cogpxaTt onepaTMBHUTE TPOLLIOLM KOWM MOXe Aa npousnesaT BO TEKOT Ha paboTerneTo
Ha ®OHAOT, a He ce NpeABUAEHW HWUTY CNOMeHaTu BO ApyruTe BUAOBWU Ha Tpowoun Tue Tpowoun 6un
Moxene Aa BuaaTt TpoLloun 3a MapKeTUHT, TPOLLOLW 3a MOLUTEHCKW MpaTKn KOW ke npousnesaT AOKOIMKY
WHBECTUTOPOT Ce M3jaCHM 3a MCNpakare Ha MUCMEHW W3BECTYBawa NPeEKy pasnuyeH Bug Ha nowta
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(npenopavaHa npaTtka, KOpUCTEwE Ha ycnyrute Op3a nowTa M CnuyHo). [OKOMKy npousnesaTt Bakeu
TpoLuouu, nctute ke 6ugart HannaTeHn o UHBECTUTOPOT BO BNCUHA HA CTBApHUTE TpoLuouu. 3aBUCHO OA
BNWjaHMETO Ha HaJOMECTOT 3a ynpaByBaHe€, KOj Ce Ucnnaka Ha roguLlHo HUBO, Ke 3aBucaT 1 TpoLlouuTe
3a ynpaByBake 1 paboTa, OQHOCHO Ke ce ofpasun Bp3 UAHUTE NPUXOAM Ha BOXyBa4vuTe.

6.2.6. lNocTanka 3a cTumynupawe Ha 4efIOBHUOT 04HOC

JpywTBOTO 3a ynpaByBake, BP3 OCHOBA Ha NOCEGHW OAnyKW, AOHECEHW of CTpaHa Ha MsspuHute
OVpPEeKTopU, MoXe Aa AoAenyBa CTUMYyNaTuBHM BOHYCK KOH BNoXyBavmMTe BO POHAOBMTE CO KOU ynpaByBa,
BO popma Ha gononHuTtenHu ygenu og ®oHaoT. [pyLUTBOTO 3a ynpaByBake Moxe Aa ogobpu ncnnara Ha
CTMMynaTuBeH OOHyC, BpP3 OCHOBa Ha efleH Unu NoBeke of CrieQHNBE KpUTEPUYMU:

- Bwucwunata Ha Bnoror;

- MuHMManHuoT nepunoa Bo Koj BIOXEHUTE CPpeACTBa He 6u ce nosnekne og PoHAOT, OAHOCHO
BO KOj He 61 61no nogHeceHo Gapare 3a OTKyMn Of CTPaHa Ha CONCTBEHUKOT Ha YA ENUTE;

- CeondaTHWoT fenoBeH ogHOC Ha [lpyLUTBOTO 3a yrpaByBake CO KOHKPETHUOT BNOXYBaY,

- [okonky ce oueHun geka ce paboTu 3a MHBECTUTOP KOj MOXe Aa A[OoMNpuUHece 3a 3HaYuTeneH
pacT Ha aHraxupaHute cpeacrtea Bo OOHAOT, Aa npusneye AOMONMHUTENHU UHBECTUTOPY UMK
3Ha4yajHO Ada ja nogobpwu cocTtojbata Ha cpeacTeata M Ha TOj HaunH ga o6e3benn 3akoHcka
ycornaceHoct Ha PoHAOT U CrMYHO.

MerycebHuTe npaBa M oOBpckM Ha [pylUTBOTO 3a yMpaByBawe U BIIOXYBaAYOT Kaj BIOroBUTE CO
cTMMynaTuseH BoHyc ce ypegysaaT co nocebeH [orosop nomery ABeTe JOroBopHW cTpaHu unu Ognyka
op UN3epwHuTe gupektopu. MNog npuxoau kon OpyWITBOTO 3a ynpaByBake M HannaTumno ce nogpasbupaat
HannaTteHuTe BIe3HN HagOMECTOLM, KON BMOXYBAYOT M NNaTun npu Kynysawe Ha yAenu of efeH unu
noeeke ¢pOHAOBM CO KOW ynpaByBa [pyLUITBOTO 3a ynpaByBawe, a BO YU MPOCNEKTU € npeaBuAeHa
HannaTaTa Ha BNEe3HWOT HaJOMECTOK 3a u3fasare Ha yaenu. Victo Taka, noa npuxoau kow OpyutBoTo 3a
ynpaByBare rv ocTBapysa of AefIOBHUOT OAHOC CO KOHKPETHUOT BMOXYBay ce CMeTa U HafoMEeCTOKOT 3a
ynpaByBawe of cuTe poHA0BM CO KoM ynpasysa [JpyLUTBOTO 3a ynpasyBake, a BO KOW BOXYBayoT nma
BIIOXXEHO COMNCTBEHUN CpefcTBa. [pyLUTBOTO 3a ynpaByBaHe, Npu HOCEHETO Ha CeKoja OANnykKa 3a ucnnara
Ha cTtumynaTueseH BOHyC, ke nmocTtarnyBa co OCODeHO BHMMaHwe 3a Ja He ce fJoBeAe BO MNpallake
HaBPEMEHOTO NCMOSHYBaHke Ha HEroBMTE AOCTacaHn o6BpCKU, LUTO NpeTcTaByBa obBpcka Ha [dpyLuTBOTO
3a ynpaByBate, cornacHo 3. MNapnyHnoT usHoc Ha ogobpeHnoT cTumynatmeeH 6oHyc, [JpyLwTBOTO 32
ynpaByBate Ke ro ynnaTtysa Ha cmeTkata Ha POHAOT of, CONCTBEHMN CPEACTBA, @ BO KOPUCT Ha BIOXYBaYOT
3a KOro € HameHeT BOHYCOT, OAHOCHO BO YWja COMCTBEHOCT Ke GuAaaT 3anuwaHn M3gafeHUTe Ha BakoB
HayvH ypenu. 3a oBMe TpaHcakuum Hema fa ce Hannartysa Brie3eH HaJOMeCTOK.

Mornasje 7

LleneH nasap u cTpykTypa Ha BroxyBahe Ha PoHAOT

MopTdhonuoto Ha POHAOT HAjMHOrY Ke Ce COCTOU Of U3MNOXEHOCT BO akuuun. Mo nckny4ok, BO 3aBUCHOCT
Of, YCNOBU Ha (PUHAHCUCKWNTE Masapw, LenHata CTPyKTypa (M3MOXEHOCT KOH aKUMCKU nasapu) Moxe ga
Onge nomana, ce Co Uen 3awTuta Ha UHBECTUTOPUTE O NasapHW PU3NLKM U CO Len Aa Ce NOCTUrHe
onTUManeH NPMHOC NpUnarogeH Ha PU3nKoT.

23



M3BELUTAJ 3A CTPYKTYPATA HA BIIOXYBAHATA HA ®OHOOT HA IEH HA NMPECMETKA

20.05.2024
FEHEPAJIN Ton BpeHaosu OTBOpPEH MHBECTMLMCKM choHa 9110000000127
Yyecteo BO
. . HabaBHa ueHa no BpesHocT Ha jaTymoT Ha|  BpepHocT no Y4yecTBO BO UMOTOT Ha
Moaunumja WUCHUH Bpoj Ha akuun n BkynHo HabaBHa LeHa 5 n COMNCTBEHOCTa Ha
akunja u3sewrajoT akuvja o hoHaoT %
nagasavot %

AKLIN
OBu4HM akLmm
[pUOPHTETHM aKyMM
AKUMM Ha 3aTBOPEHM MHBECTULIMCKN (hOHA0BM
BKyNHO aKLMK o JOMALLHM U3fjaBaqm
O6uYHU akyuy
Accenture plc |ECOB4BNMY 34 320 19.414,76| 6.212.724 63 5.509.192 17.216,22| 0,000051 0,70%,
Adobe Inc US00724F1012 125 28.697.45) 3.587.181,74 3.426.842 27.414,74] 0,027902 0,44%
Advanced Micro Devices US0079031078 530 10.262,61 5.439.184.18| 4.943.255) 9.326,90} 0,000033] 0,63%)|
Air Liquide SA FR0000120073 300, 11.655, 16 3.496.546,55 3.424.780) 11.415,93] 0,000057 0,44%|
Allianz SE DE0008404005 258 14.878,72] 3.838.708 54] 4.242.491 16.443 76| 0,000057] 0,54%|
Alphabet Inc A US02079K3059 3.313' 7.773.97 25.731.847,33] 33.047.541 9.984,15| 0,001168| 4,22%)
Amazon.com Inc US0231351067 3.455] 8.455,70| 29.214.457, 68| 36.188.069) 10.474,12] 0,000697] 4,62%)
American Express Co US0258161092 445 10.425.77 4.639.467, 98] 6.127.664] 13.770,03f 0,000042] 0,78%
Amgen Inc US0311621009 310 15.738,24] 4.878.854, 22 5.493. 138 17.719,80] 0,000058 0,70%,
Apple Inc US0378331005 2.741 10.714.60 29.368.725,58 29.513.169) 10.767,30 0,000045 3.77%
Applied Materials US0382221051 415] 11.952 40 4.960.247.15] 4.991.123] 12.026,80] 0,000050 0,64%
ASML Holding N.V. NL0010273215 198] 44.645 54| 8.839.816,71 10.386.137] 52.455,24 0,000000] 1,33%)
AstraZeneca PLC GB0009895292 473 7.595.11 3.592.485,82] 4.110.933] 8.691 19| 0,000036 0,53%|
Automatic Data Processing, Inc US0530151036 270 12.965,15] 3.500.591 3§| 3.863.520] 14.309.33] 0,065356 0,49%|
AXA SA FR0000120628 4.500 1.813,49| 8.160.693,97| 9.322.949) 2.071,77] 0,000185] 1,19%
Bank of America Corporation US0605051046 4.367 1.873,79 8.182.838, 19| 9.730.064] 2.228,09] 0,054062] 1,24%
Bayerische Motoren Werke AG DE0005190003 540 6.009,75) 3.245.263 34 3.188.565) 5.904,75| 0,010588| 0,41%)
BNP Paribas SA FRO000131104 2.174] 3.848, 97, 8.367.665,24| 9.667.133] 4.446,70 0.000174 1,24%)
Chevron Corporation US1667641005 1.177 8.300.99 9.770.268, 36 10.857.614 9.224 82| 0.000061 1,39%
Cie de Saint-Gobain FR0000125007 1.350 4.099,26] 5.533.996.55) 6.756.025) 5.004. 46| 0.000252 0,86%
|Citigroup Inc US1729674242 2.820] 2.862,72] 8.072.865,67] 10.245.999 3.633, 3-3| 0,000091 1,31%)
Coca-Cola Co US1912161007 US1912161007 1.881 3.279, 5_5| 6.168.831,27] 6.723.363] 3.574, 3§I 0,000043 0,86%
Diageo Ple GB0002374006 1.688) 2.011,57. 3.395.528,27| 3.393.287] 2.010,24f 0,000072] 0,43%|
E.ON SE DEOQOENAG999 DEOOOENAG999 6.%' 747,16 4.759.436,27 4.974.884] 780,99] 0,000241 0,64%)|
Eli Lilly and Company US5324571083 265] 43.932 86| 11.642.209, 05 11.571.431 43.665.78] 0,000029] 1,48%
[Engie SA FR0010208488 3.78§| 1.031,63 3.905.739,31 3.671.573] 969,78 0,155464] 0,47%)|
Exxon Mobil Corporation US30231G1022 1.740) 5.282,97| 9.192.364,48| 11.805.275 6.784.64] 0,000000] 1,51%
GE HealthCare Technologies Inc US36266F US36266G1076 337] 4.302, QQ 1.450.104.84] 1.564.415 4.642,18 0,000031 0,20%,
GE Vernova Inc US36828A1016 188 0.00 0.00] 1.733.733 9.221 Qj 0,068592 0,22%
General Electric Company US3696043013 |US3696043013 753] 6.161.97] 4.639.964 80| 6.827.579) 9.067, 17| 0,000008| 0.87%
Goldman Sachs Group Inc US38141G1040 275 21.468 72 5.903.897, 37| 7.294. 05§| 26.523 84 0,000082 0,93%
Gsk Plc US37733W2044 US37733W2044 2.18j 2.062,45] 4.506.449,53] 5.573.415 2.550,76 0,000107, 0,71%
Home Depot Inc US4370761029 394 19.286, 06| 7.598.708,42) 7.690.776) 19.519,74] 0,000000] 0,98%)|
Honeywell International Inc US4385161066 380) 11.670,70] 4.434.864 87| 4.438.518)| 11.680,31 0,000054] 0,57%)
1linois Tool Works Inc US4523081093 450) 14.577, 3§| 6.559.821,08) 6.395.051 14.211,23] 0,000148] 0,82%]
Infineon Technologies AG DE0006231004 1.000) 2.324,51 2.324.511,00 2.275.930) 2.275,93] 0,000077 0,29%)|
Intuitive Surgical US46120E6023 330 22.201,03| 7.326.340,51 7.463.479) 22,616, S—OI 0,093035 0,95%
Johnson & Johnson US4781601046 605 8.722,83 5.277.313 23] 5.305.517] 8.769,45) 0,000021 0,68%
JPMorgan Chase & Co US46625H1005 1.515 9.466,34 14.341.500,80 17.594.294 11.613.40 0,000050] 2,25%)
Lockheed Martin Corp US5398301094 70} 25.223 % 1.765.647. 18| 1.850.635 26.437,64] 0, 00002§| 0,24%
L'OREAL FRO000120321 230} 26.619,84) 6.122.563, q 6.330.787] 27. 52_5% 0,043013 0,81%
LVMH Moet Hennessy Louis Vuitt FR0000121014 301 45.983 86 13.841.142,37] 14.497.028 48.162, 88| 0,000059| 1,85%
McDonald's Corporation US5801351017 445 16.501,26 7.343.058, 8_8| 6.873.623] 15.446,34] 0,000045| 0,88%]
Mercedes- Benz Group AG DE0007100000 1.1Sj 3.846,51 4.558.117,01 4.959.639) 4.185,35) 0,000111 0,63%]
Merck & Co Inc US58933Y1055 670) 5.722,07 3.833.784,63| 4.984.550) 7.439 63| 0,000061 0,64%)|
Meta Platforms Inc US30303M1027 840) 19.698, 44| 16.546.6 22.479.618] 26.761,45) 0,000035| 2,87%)
Microsoft Corp US5949181045 1.780 20.927,23| 37.250.465,24 42.416.697] 23.829,60) 0,000022 5,42%
Mitsubishi UFJ Financial Group US6068221042 7.550] 580,27 4.381.073,65 4.294.359| 568,79 0,064386| 0,55%
Mondelez International Inc US6092071058 1.575 4.014,16] 6.322.295, 06} 6.362.004] 4.039,37 0,000110 0,81%,
Nestle SA CHO038863350 1.345] 6.475, 5# 8.709.642 78] 8.109.097] 6.029,07 0,000041 1,04%)
Netflix Inc US64110L1061 365) 30.604, 46| 11.170.626,97] 12.855.970] 35.221.84f 0,000082 1,64%)
Nike Inc US6541061031 1.305) 6.042,09) 7.884.932,95) 6.821.779) 5.227.42f 0,000186] 0,87%)
Novo Nordisk A/S DK0062498333 3.320 6.142,21 20.392.131,07] 24.716.196) 7.444,64) 0,000191 3,16%)
NVIDIA Corporation US67066G1040 464 27.559,79) 12.787.740,40) 24, 333.8§| 52.443 73] 0,000000] 3,11%)|
Palantir Technologies Inc US69608A1088 4.070 1.378,42 5.610.186,04] 5.022.313] 1.233,98) 0,000183] 0,64%]
PayPal Holdings Inc US70450Y1038 1.350) 3.417,56| 4.613.712,42) 4.936.388) 3.656. q 0,000112] 0,63%)|
PepsiCo Inc US7134481081 US7134481081 690} 9.349,79 6.451.358 44 7.128.926 10.331,78 0,000050 0.91%
Procter & Gamble Company US7427181091 811 8.155.19 6.613.855,42) 7.709.904] 9.506, q 0.000000 0,99%
Salesforce.com Inc US79466L.3024 657} 14.644 16| 9.621.214, 45 10.641. 16ﬂ 16.196,60] 0,000067, 1,36%)
Samsung Electronics Co Ltd US7960508882 45 82.295 64| 3.703.303, Bq 3.672.178 81.603, 96 0,000000 0,47%
Shell PLC GBO0BP6MXD84 3.909 1.819, 9_5| 7.114.184,37] 7.908.632] 2.023,19 0,000102 1,01%)
Siemens AG DE0007236101 910, 10.449,23| 9.508.799, 66| 9.656.535) 10.611,58 0,001123] 1,23%
SOUTH32 US84473L.1052 4.523) 627,19 2.836.796,34) 3.277.992] 724,74 0,000425| 0,42%)|
Stryker Corporation US8636671013 330 18.063,14] 5.960.834,67| 6.263.169) 18.979,30] 0,000087] 0,80%)
Thermo Fisher Scientific Inc. US8835561023 137 31.011,49] 4.248.574, 0§| 4.624.949) 33.758,75) 0,000035} 0,59%|
Unilever PLC GBO0B10RZP78 677, 2.688 93| 1.820.402,63] 2.097.033] 3.007,54f 0,000026 0,27%)
UnitedHealth Group US91324P1021 182, 29.891.91 5.440.328, 47 5.414.707] 29.751,14] 0, 000014 0,69%
Veeva Systems Inc US9224751084 US9224751084 280} 3.663.289,29) 3.338.765 11.924.16| 0,000173 0,43%
Vinci SA FR0000125486 406 2.838.744,49 2.872.450) 7.075,00] 0, 0000@' 0,37%,
Visa Inc US92826C8394 423 6.128.802,18| 6.718.989) 15.884,13] 0,000025} 0,86%)|
Vonovia SE DEQ0OATML7JA 2.250 3.695.936,15) 4.113.554] 1.828,25) 0,000276] 0,53%)|
Walt Disney Co/The US2546871060 1.130 5.678.004,75] 6.616.357| 5.855,18] 0, 0000@' 0,85%
BP PLC US0556221044 3.437, 6.552.111,74] 7.307. 10ﬂ 2.126,01 0,076130 0,93%
Rio Tinto US7672041008 1.751 7.255.825,55) 7.309.260) 4.174.33] 0,000108| 0,93%|

i i US8740391003 839| 5.415.369,42] 7.216.735) 8.601,59] 0,000016 0,92%]

569.743.562, 05| 647.065.757,83 82,69%
]
569.743.562,05] 647.065.757,83)
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Mo3uyuja

Homunanua BpefHocT

BpepaHocT Ha patym
Ha U3BewTajoT

YyecTBO BO MMOTOT
Ha dorgoT (%)

MNACMAHM U OEMO3NTU

KpaTKkopouHu Aenos3utu

Mpokpeaut Banka ALl Ckonje

50.000.000,00

50.017.759,58

6,39%

Xarnk 6aHka Al Ckonje

21.000.000,00,

21.003.710,39

2,68%

Cunk Poyn Barka Al Ckonje

40.000.000,00,

40.032.252,38

5.12%

Xarnk 6aHka Al Ckonje

8.000.000,00

8.006.120,21

1,02%|

Xarnk 6aHka Al Ckonje

8.000.000,00

8.006.120,21

1,02%)|

BKYNHO KPaTKOPOYHU A,eno3nTn

127.000.000,00

127.065.962,77

16,24%

L onropoyHy Aenosuti

BKyNHO [JONTOPOYHM EMO3NTH

OcTaHaTn nnacmaxmu

BKynHo nnacmaHu u deno3umu

127.000.000,00

127.065.962,77

16,24%

Moauuuja

WUCWH

Ha6aBHa yeHa

Mo3uTuBHa BpejHocCT)
Ha fatymoT Ha

Heratusha BpeAHOCT Ha

Y4yecTBO BO MMOTOT Ha

YuecTBO BO

f o o
ST [1aTyMOT Ha M3BelTajoT coHpoT (%) o6BpckuTe (%)

OEPUBATVBHW UHCTPYMEHTU

BKyNHO [1ep1BaTUBHW UHCTPY MEHTU

Te UCHH Konarepan ISIN ; Bp i Ha jaTyM Ha YyecTBO BO MMOTOT Ha  |BpeaHocT Ha
BpeAHoCT u3BewTajoT oHpoT (%) Konarepanot

PEMO [JOrOBOPU (AKTUBA)

BKyNHO A€pPMBATUBHU UHCTPY MEHTU

CTPYKTYPA HA BJIOXKYBAHATA HA ®OHAOOT MO BNOOBUN MMOT HA EH HA
MNPECMETKA 20.05.2024

FEHEPAJIN Ton BpeHngosu OTBOpPEH MHBECTMUMCKM choHa 9110000000127
Mo3uuuja BpeaHOCT Ha AAaTyMOT Ha U3BeLUTajoT, VEEED ED IR T
¢oHport (%)
Axumn 647.065.757,83 82,54%
O6Bp3HULK 0,00 0,00%
OcTaHaTu XxapTuu o BpeAHOCT 0,00 0,00%
IMncmaxu 1 genosuTu 127.065.962,77 16,21%
OcTaHaTu cpeacTBa 937.456,30 0,12%
[Mapu n napvyHn ekBMBaNEHTH 8.853.787,22 1,13%
BkynHo cpeacTtBa 783.922.964,12 100,00%)
[epvBaTHWN MHCTPYMHTH 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXypupaHu nogaTtoun 3a CTPYKTypaTa Ha BrnoxyBaharta Ha UMOTOT Ha DOoHAOT ce objaByBaaT kBapTarnHo
Ha Beb cTpaHuuaTa Ha [pyLITBOTO 3a yrnpaByBake, (BO HATAMOLLHUOT TEKCT: odpurumjanHa Beb-cTpaHuua),
HajoouHa Bo pok of 10 AeHa nNo UCTEKOT Ha KBapTanoT 3a KOj ce ofgHecyBaaTt nogarouuTe.

Mornas.je 8

LlenHa rpyna Ha MHBECTUTOPM 3a KOU € HaMEeHEeTO BNOXYyBaleTO BO OBOj OTBOPEH UHBECTULIMCKU
c¢ooHa cornacHoO HUBHUTE MOTUBU 3a BJIOXyBake U MWHBECTULUCKMOT XOPU3OHT, HUBHOTO
no3HaBake Ha Nas3apoT Ha KanuTasn, Kako M ToJiepaHuujaTa Ha PU3MKOT Of BIIOXYBalheTo BO
¢doHpoT

MoTuB 3a BnoxyBamwe BO PoHAOT e rnobanHata MHBECTMLUCKa NonuTuka co OoKyc Ha ronemu, fo6po
eTabnupaHn KOMNaHuM Kou ce nuaepwn BO COOABETHUTE MHAYCTPUN U 334 cebe umaaT KOHCTaHTHa unu
pacTteyka McTopuja Ha ncnnaTta Ha gmBuaeHaa KoH nHeectutopnte. POHAOT € HAaMEHET 3a BOXyBayu co
CPeAHOPOYEH UMK AONTOPOYEH BIIOXYBaYKM XOPU3OHT U YMEPEH CTEMEH Ha TonepaHuunja KoH pU3nKoT, Kou
cakaaT ga NocTUrHaTt cneuuduyHn MHBECTULWNCKN Lenun, anBep3nduumnpajkn ro cBoeto noptdonmo Ha
rno6anHo HMBO, OQHOCHO 3a BOXYBayu KOU:
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e ONTMMUCTUYKM rMefaaT Ha UAHWOT pasBoj Ha ronemuTe rnobanHyu komnaHum T.H. ,CrHU Ynnosm*
wnu ,JVBNASHOHU LIAMNUOHKU®, KOU AypW W BO KPW3HW nepuogu obe3benyBaaT HaAnpOCEYHM
NpUHOCH;

o Cakaart ga rv gusepsuduunpaaT cnobogHUTE NapuvHU cpeacTBa Npeky BroxyBake BO (hOHA0BU
(akumu, oOBP3HNLM 1 APYrM PUHAHCUCKN UHCTPYMEHTM) 1 Ce CNPEMHU Aa Npe3emaTt onpeaeneH
puU3nK, CO Uen Ha AOonr poK Aa MOCTUIrHAT MOBMCOK MPUHOC BO OAHOC HA KOHBEHLMOHANHOTO
WTeaere, Ha np. 6aHKapCKMOT AEMNo3uT;

e CakaaT ga ro HamanaT NasapHWOT PU3NK Of KyrnyBawe Ha akumu (BnoxysBare Ha 6epsa) Bo
MOrpeLLHo BpeME;

e Cakaat cnoboga npu AedunHUPaEeTO Ha U3HOCOT 32 BMOXYBaHE;

e Cakaar TpaHCnapeHTHO crefehe U JOCTanHOCT Ha BIIOXEHNTE CPeAcTBa BO CEKOj MOMEHT;

e Ce cBecHM 3a KBanuTeToT BO paboTeweTo 1 MMaaT goBepba BO MHBECTMLMCKATa NONMTUKA Ha
OpyLwTBOTO 33 ynpaByBameE.

BpemeHckn nepuog koj € npenopadnue 3a BNoxyBake BO POHAOT € Hajmarnky neTt rogmHu. MIsHocoT koj
pasymMHO Ja ce Bnoxu Bo POHAOT NPBEHCTBEHO 3aBUCK Of FNUYHWTE LEMW M MOXHOCTM Ha CeKoj
nHBecTuTop. Mopaam Toa, Ha MOTEHUWjanHUTE WHBECTUTOPWM MM ce MpenopadvyBa Npej HOCEHETO Ha
opnykata 3a Bnoxyeawe Bo POHAOT Aa ja cormepaart cBojaTa UMOTHA COCTOj0a, TEKOBHUTE U WUAHM
noTpebu 3a NnapuyHu cpeacTBa, NIaHNPaHNOT BPEMEHCKM NepMoa Ha BNOXyBahe, Kako U IMYHUOT OOHOC
KOH NPE3eMEHNOT PU3NK Of BrnoXyBareTo. VcTo Taka, npenopaynueo e, cpefcTeBaTa Ha MHBECTUTOPOT
HaMeHeTn 3a BNoXyBare, Aa bugart npaBuiHO AuBep3vduLMpaHu, co LTO UCTMOT On ce 3awTuTun o
pU3MKOT Aa OmAae N3NOoXeH Ha camo efeH BuA (PUHAHCUCKN MHCTPYMEHT, OQHOCHO MHBECTULUCKN (OOHA,.

Mornas.je 9
BpemeTpaewe Ha chuckanHa roguHa
duckanHaTa roguHa Tpae og 01 (npeu) jaHyapu o 31 (TpueceT u NpBK) AEKEMBPMU.

Mornas.je 10

JaTtyMm Ha u3paBaHe Ha NPOCNEKT

[MpocnekToT Co 3MEeHNTE 1 JoMNosHyBakaTa e AoHeceH Ha aeH 17.05.2023 rognHa, a Baxu o AEHOT Ha
nobuBare cormacHocT of cTpaHa Ha Komucujata 3a xaptum op BpegHocT Ha Penybnuka CeBepHa
MakegoHuja.

I MTOAATOLN 3A APYWTBOTO 3A YINPABYBAHE CO ®OHOOBU

1.  Hasug, ceguwite n matuyeH 6poj Ha ApYLUTBOTO, AATYM Ha OCHOBake Ha ApyLUTBOTO, 6poj n gatym
Ha ofobpeHNeTo 3a OCHOBaKE Ha APYLUTBOTO U3gafeHo og KomucujaTta 3a xapTum of BPeAHOCT 1
Ha HeroBuoT ynuc Bo LieHTpaneH Peructap
HasneoT Ha [pylTBOTO 3a ynpasyBawe rnacu: [pyluTBO 3a ynpaByBate CO OTBOPEHM U 3aTBOPEHWU
nHeecTuumckn cdorngosn MNeHepann UHeectmeHTc ALl Ckonje. CkpaTeHMOT HasvMB Ha cupmaTa rnacu:
enepanu NuBectmeHTc ALl Ckonje. Bo HagBopeLHMOT npomeT [pyLUTBOTO 3a ynpaByBake ke HacTanyBsa
nog cdompmara ucnuiaHa Ha naTmHMYHo nucmo. CeauwteTo Ha OpylwITBOTO 3a ynpaByBake e Bo Ckonje,
Ha 6yn. MapTnsaHcku ogpeau 6p. 14A/1-2, Ckonje- LieHTap. MaTtuueH 6poj Ha [pyLUTBOTO 3a ynpaByBahe
e 6364578. [pywTBOTO € OCHOBaHO Ha geH 31.01.2008 rogmHa Ha HeonpegeneHo Bpeme u paboTu
cornacHo PeleHuneTo 3a gaeawe ogobpeHune 3a ocHoBawe, nog 6poj 07-726/15 on 19.05.2008 roanHa,
PelleHveTo 3a gononHyBawe Ha NpeaMeToT Ha paboTewe CO AejHOCTa ,yrnpaByBawe CO CPeACTBa 3a
CMeTKa Ha UHAMBUAYarneH KIMeHT — CONCTBEHMK Ha NopTdonno N MHBECTULMOHO coBeTyBane” nos 6poj
YI1 08-130 og 18.12.2020 roguwHa, n3gageHu of Komucuwja 3a xapTum of BpegHocT Ha Penybnuka
CeBepHa Makegonuja. Ha geH 02.06.2008 roguHa e ynuuwaHo Bo LleHTpanHuoT peructap Ha Penybnuka
CeBepHa MakegoHuja co genosogeH 6poj 30120080050590. MpuopuTteTHa AejHOCT Ha [OpyLwITBOTO 3a
ynpaByBawe cornacHo HaunoHanHata knacudurkauymja Ha gejHocta e: 66.30 — [lejHocTu Ha ynpaByBaHe
co cboHaoBM
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2. Tabena co cute nogatouu 3a porgoBUTE 3a AeH Ha npecmeTka 20.05.2024 roguHa

T 5 T B
eHepanu Amepuka 28.10.2008 124.162.896,81 657 798.384,3812 155,5177
enepanu BPUK 28.10.2008 114.994.850,73 1.013 736.222,4004 156,1958
['eHepanu Ton BpeHaosu 10.06.2014 782.566.188,91 1.017 4.515.047,9838 173,3240
enepanu Kew [Jenosut 15.09.2012 1.913.385.535,64 646 14.695.594,9876 130,2013

3. YneHoBwn Ha OpBopoT Ha aupekTopn Ha [pyLLTBOTO 32 ynpaByBaHe

MaHgaTtoT Ha uneHoBuTe Ha Oa6opOT Ha AMPEKTOpPM N3HecyBa 6 roguHN, co nNpaso Ha peunsbop. MNpoTue
HWUTY efeH yneH Ha OabopoT Ha AUPEKTOPU HEMA U3peYveHo NpeKkpLUoYHa caHKkuuja 3abpaHa 3a BpLueHe
npodecuja, [EjHOCT WM [OMXKHOCT BO obnacta Ha npaBoTo, OaHKapCTBOTO, CMETKOBOACTBOTO,
ocurypyBaheTo, ynpaByBaHeTO CO CPeACTBa U MHBECTUPaH-E, YyNpaByBakeTO CO NEH3UCKN OHAOBN UMK
Apyrn oMHaHCUCKKU YCryrn BO NOCMEAHUTE MET roAuHWU, HUTY nak 6un uneH Ha Opgbop Ha AupekTopw,
OQHOCHO yNpaBeH U HaA30peH oAbop Ha MpaBHO Nuue NPOTMB KOE € NOBEeAEHa NpeacTevajHa, cTevajHa
Unu NMKBMAALMOHA NocTanka Bo NocrnegHuTe neT roguHn.

Menuta Pajrer O3ebek, MpeTceaarten u HeU3BpPLUEH YeH Ha o460p Ha AUpeKTopuU

Ounnomupana Ha lNMpaBHWOT dakynTeT npu YHMBep3auTeToT BO JbyOrbaHa v ro nonoxuna OpXXaBHUOT
npaeocyaeH ucnut. Mo 3aBpLUyBakeTO Ha CTaxupaweTo Ha Buwmot cyp Bo JbybrbaHa, egHa rogmHa
pabotena Bo MuHUCTEPCTBOTO 3a hUHAHCUM Kako COBETHUK. KapuepaTa ja npogonxyea Bo pynaunjata
KL, npBMYHO Kako afBokaT, a NoToa Kako pakoBOAWTEN Ha nmpasBHa cnyxba u gupektop Ha [MpaBHWOT
cektop. Bo 2018 roguHa, ce 3gobusa co HanpegeH ceptudukaT ICA 3a genosHa ycornaceHoct. Og 2021
roaunHa, Taa Gelle AUPEKTOP Ha NPABHUOT CEKTOP M YCOMMaceHOCT, Kako U permoHaneH pakoBoguTen Ha
I&AM 3a ycornaceHocT Ha Generali CEE. Bo jaHyapu 2023 rognHa, 3anovHa HejSMHUOT YeTUPUroguLLIEeH
MaHZaT Kako npeTcegaten Ha YnpaBHuoT ogbop Ha Generali Investments d.o.o. Ljubaljana.

INaze KamueB, MMaBeH U3BpLlUEeH OUPEKTOP

PopeH e Ha 16.10.1978 roguHa. unnomupan Ha EkoHoMcknoT chakynTeT Ha YHuBep3nteToT ,CB. Kupun
n Metoguj* Bo Ckonje kage rv 3aBpLlyBa v NocrneanniomMmckiTe ctyanm o obnacta MeHaLMeHT Ha OU3HKC
agmuHuctpaumja (MBA), gekemepu 2017 rogmHa ru 3aBpLuyBa AOKTOPCKWTE CTyauu Ha EkoHomckuoT
nHcTuTyT BO Ckonje. NocenyBa yBepeHne 3a paboTa Co XxapTumn of, BPeAHOCT U A03BONa 3a paboTere Ha
WHBECTULIMOHEH COBETHUK, ABEeTE n3gageHn og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa
MakegoHuja.

Og 2001 roguHa paboTten Kako cneunjanincT 3a AoKyMeHTapHo paboTere BO NnaTeH NPOMET CO CTPaHCTBO
Bo CekTopoT 3a aeBusHo paboterwse Ha HIIb baHka Al Ckonje. Og 01.06.2008 rognHa HenpekuHaTo ja
n3BpLlyBa pyHkymjaTa MNaBeH M3BpLUEH AMpeKTOp Ha [pyWwTBOTO 3a ynpaByBake. 3a U3BPLUEH YNEH Ha
OpbopoT Ha gupekTopu e n3dbpar co Oanykata Ha CobpaHneTo Ha akunoHepu Ha NeHepanu NHBecTMEHTC
Al Ckonje 3a oTnoBuKyBake 1 n360p Ha YNeHoBM Ha 0A60POT Ha ANPEKTOPWY, AOHEeCeHa Ha AeH 28.04.2017
rognHa n Ognykata Ha ogbopoT Ha gupektopu Ha [eHepanu NueectmeHTc ALl Ckonje 3a usbop Ha
M3BpLWHM 4neHoBu Ha OpbopoT Ha AupekTopu, AoHeceHa Ha 04.05.2017 rogmHa. CornacHocT 3a
UMeHyBare 3a N3BpLLEH YneH Ha Oa60pOoT Ha AMPEKTOPMU, OAHOCHO N3BPLUEH AMPEKTOP Ha [pyWwTBOTO 32
ynpaByBare 3a nepuog o4 6 (WecT) roguHu e nsgageHa co Pewwenne og Komucuja 3a xapTum o BpeaHoOCT
Ha Penybnuka CesepHa MakegoHuja 6p. Y1 10-18 og 20.03.2023 rognHa.

KamyeB He 6un uneH Ha Opbop Ha AUpeKTopu, OAHOCHO yNpaBeH N Hag30peH o460p, OAHOCHO COAPYXKHUK
Unn akuMoHep BO APYro TProBCKO APYLUTBO BO BUMO KOe BpeMe BO NOCNEAHUTE NET FOANHN.

lMocepyBa COMCTBEHO y4eCTBO BO OCHOBHAaTa rMaBHMHA Ha [pylUTBOTO 3a ynpaByBake BO W3HOC Of
7.500,00 eBpa ogHocHO 750 06u4HM akumm co npaBo Ha rnac kou npeTtctasyBaat okony 0,8 % of BKynHUOT
COMCTBEHWNYKM KanuTan; He n3spLlyBa Apyrn akTMBHOCTM 3Ha4ajHM 3a [pyLUTBOTO 3a ynpaByBake, HA4BOP
op paboTereTo Ha [pyLlUTBOTO 3a ynpaByBake.

BecHa KapkuHcka, U3BplueH gupekTop

PogeHa e Ha 23.08.1979 roguHa. unnomupana Ha EkoHoMcknoT dhakynteT Ha YHuBepsuTeToT ,,CB. Kupun
n Metogunj“Bo Ckonje Ha OTCEeKOT (OUHAHCWUCKN MEHALIMEHT, a MOCMEAUMNNOMCKA CTyAuM 3aBpLlyBa Ha
Institut de la Francophonie pour 'Administration et la Gestion (IFAG) Bo Codmja. Nocegysa gossona 3a
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paboTere Ha MHBECTUMLMOHEH COBETHUK, uspageHa on Komucuja 3a xaptum op BpegHocT Ha Peny6nuka
CeBepHa MakepoHuja.

PaboTtena Bo Cunmak Bo enoT CMETKOBOACTBO, YBO3 1 U3BO3, BO KOHCynTaHTckaTa ompma AAT (Analysis
and Advisory group) kako coBeTHuk, Bo HJIB Hoe neHsunckn cong AL Ckonje Ha penot cdumHaHcuu n
koHTpona. Op 06.2008 rogmHa e BpaboteHa Bo [eHepanu WHBecTmeHTc ALl Ckonje Ha nosuuuja
Moptdonuo meHayep. O 11.2018 rognHa HenpeknHaTo ja u3BpLUyBa dyHKUMjaTa U3BpLUeH AnpeKTop Ha
OpywTBoTO 32 ynpaeryBarwe. 3a nsBpLUeH uneH Ha OgbopoT Ha aupekTopu e n3bpaHa co OanykaTta Ha
CobpaHuneTo Ha akumoHepu Ha N'eHepanu UuBectmeHTc ALl Ckonje 3a 0TNOBUKYBake 1 U36Op Ha YNEHOBN
Ha oabOopOT Ha AMPEKTOpM, foHeceHa Ha AeH 25.09.2018 roguHa n OgnykaTta Ha ogbopoT Ha AnpeKkTopu
Ha [eHepann WHeectmeHTc ALl Ckonje 3a n3bop Ha u3BpLUHM 4YneHoBu Ha OpbopoT Ha AupekTopw,
JoHeceHa Ha 28.09.2018 roguHa. CornacHOCT 3a MMeHyBamwe 3a M3BpLeH uneH Ha OpbopoT Ha
ONPEeKTopU, OAHOCHO M3BPLLEH AnpekTop Ha [pywTBOTO 3a ynpaByBake 3a nepuog of 6 (LWecT) roguHu e
nspageHa co PewweHune og Komucuja 3a xapTtum og BpegHocT Ha Penybnuka CesepHa MakegoHuja 6p. Y1
10-18 og 20.03.2023 roauHa.

KapkuHcka He 6una yneH Ha Ogbop Ha AUPEKTOpU, OQHOCHO yrnpaBeH U HaasopeH ofbop, a noceaysa
akumn Bo komnaHunte Ankanong A Ckonje n BB Tukeew. NoceayBa CONCTBEHO Yy4ECTBO BO OCHOBHATa
rnaBHWHa Ha [lpywITBOTO 3a ynpasyBare BO n3Hoc of 5.000,00 espa ogHocHO 500 06nyHM akumm co npaso
Ha rmac kou npetctaByBaaT okony 0,53 % opn BKynHWOT COMCTBEHMYKM kanuTan. He wnsBpwysa gpyru
aKTMBHOCTM 3HauyajHu 3a [pylITBOTO 3a ynpasyBawe, HagBop of paboTteweTo Ha [pywTBOTO 3a
yrnpaByBae.

Mapek Beunuka, HensBplueH u HezaBuceH uneH Ha Ogb6op Ha QgUpPeKTopu

MUwma noeseke op 21 roamHa WCKYCTBO BO dpUMHaAHCUCKMOT cekTop (16 roauHu pakoBogHa nosuuuja).
Ounnomupan Ha EkoHomckunoT cbakynTeT npu TEXHUYKMOT yHMBEpP3uTET BO Jlnbepey, Yeluka kage WTo
3aBpLUyBa U NOCTAMMNOMCKUTE CTyAuM of obnacTa Ha ocurypyeame 1 ekoHomuja. Kapuepata Bo Generali
Ceska pojistovna ja 3ano4HyBa kako aHanUTM4yap Ha HEXMBOTHO ocurypysarse. Co TEKOT Ha FOAMHNTE ce
CTEKHan co HEKOMKY PaKkoBOAHW NO3ULMK ([MPEKTOP 3a KOHTPONAa U aHanusa Ha AenoBHUOT PU3KK, rMaBeH
OVPEKTOP Ha LieHTparHa KOHTpora, rmaBeH (OUHAHCUCKU AUPEKTOP, FMaBeH ANPEKTOP 3a OCUTypyBakeE,
anpekTtop 3a HeaBmxHocTK). Of jyHn 2021 rognHa KOHTUHYMPaHO ja n3BpLUyBa yHKunjata PakoBoguten
Ha npousBoaun n cpeactea Bo Generali Investments CEE.

Cawo Wmuruk, HensepuieH uneH Ha O[6opPOT HA AUPEKTOPU

Cawo Wmurnk gunnomupan Ha EKoHOMCKMOT dpakynTeT npu YHUBep3uTeToT BO JbybrbaHa. PaboTHoTO
WCKYCTBO ro 3arno4HyBa kako 6usHuc aHanutunyap Bo A.T.Kearney GmbH. CeojaTa kapuepa ja npogonxysa
Kako uHaHcuckn aHanutudap Bo [pynaumjata KO, ce po mapt 2008 rogumHa, kora 3anoyHyBa HOBa
nosuuunja — noptdonuo meHayep o KO doHgosn. Bo 2010 roguHa ce 3gobuea co TuTynarta oBfacTeH
duHaHcuckn aHanutnyap (CFA). Og 2010 rognHa ja usBpluyBalle pyHKUUjaTa HEU3BPLLEH AUPEKTOP BO
KD Investments ROMANIA. Bo deepyapu 2013 roguHa crtaHyBa PakoBoguWTen Ha CeKTopoT 3a
uctpaxysamwe Bo KD Funds (Generali Investments LLC). Op asryct 2021 roguHa KOHTWHYMpaHO ja
nsspLuyBa dyHkumjata PakoBoguten Ha ynpasyBame Co CpeAcTsa.

4. OcCHOBHa rnaBHUHA 1 aKLUMOHEPW KOW MMaaT kBanudukyBaHo y4ecTBo BO [pyLUTBOTO 3a
ynpasyBake
BucnHata Ha ocHoBHaTa rnaBHWHA Ha [pyluTBOTO 32 ynpaByBawe nsHecyBa 935.740,00 eBpa ogHOCHO
57.730.105 pgeHapn BO AeHapcka NpOTMBBPEeAHOCT no cpefeH kypc Ha HBEPCM objaBeHa geHOT npep,
ycBojyBate Ha CrtaTyToT Ha [pylTBOTO 32 ynpaByBakwe, OOAHOCHO Ha AEHOT Npej YCBOjyBawe Ha
OAJIYKWUTE 3a 3rofieMyBare Ha OCHOBHAaTa rMaBHUHA, a Ce COCTOW O Napu4HW BIIOrOBMU.
Pupma 1 cegmiuTe Ha aKLMOHEPMU Y4yecTBO BO BKYNMHMUOT 6poj

Bpoj Ha akuuu Ha aKkuum co npaBo Ha rnac
Bo OpywTtBoTo (%)

[eHepanu MiHBecTMeHTC 4.0.0. JbybrbaHa
OyHajcka ynuua 63, JbybrsaHa CnoseHuja 92.024 06u14HM akLmu 98,34%
BkynHo: 92.024 06uyHM akuum 98,34%
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5.

Hasue, cegniuTte u MmatuyeH 6poj, 4aTym Ha OCHOBaHe U HeroB ynuc Bo LleHTpaneH Peructap 3a

cekoe OPYLUTBO KOe AeflyBa kako COBETHUK Ha OM®-0T, Kako U UMETO Ha NpeTceaaTenoT Ha opraHoT
Ha ynpaByBatse U ApYyruTe OAroBOPHM N1La BO TUe ApyLUTBa
JpywTBOTO 32 ynpaByBake HEMA APYLUTBO KOE AernyBa Kako COBETHUK BO DOHIOT.

6. 3HavajHu ogpendbu og [OroBOPOT CO Aeno3uTtapHaTa baHka
BaHkaTa, nokpaj 4yBaheTo Ha UMOTOT Ha POHAOT, ' BpLUU 1 cnegHuBe paboTu yTepaeHu co 3UO:

7.

lMpoBepka ganu n3gaBakeTo U OTKYMOT Ha yAenu 3a cMmeTka Ha ®OHAOT Ce BPLUM COrfacHo co
3N® n npaBunara Ha PoHAOT;

lMpoBepka fganu npecmeTkaTa Ha HETO BpeAHOCTa Ha yaenute Bo POHAOT € BO COrfacHOCT CO
3aKOHCKaTa perynaTuBa 1 BaXedkuTe nponucu, kako u CtatytoT u [NpocnekTtoT Ha PoHZOT;

'v nsBpyBa Hanosute oA [JpyLUTBOTO 3a ynpaByBake BO BpCKa CO TPaHCaKUMMTE CO XapTuute
Of BPEAHOCT M APYr UMOT KOj rO CouMHyBa nopTdonnoto Ha POHAOT, NO4 YCNOB Aa He ce BO
cnpoTtuBHocT co 3P, nponncute goHeceHn og Komucnja 3a xaptum og BpeaHocT Ha Penybnuka
CeepHa MakegoHuja, co NpocnekToT n/vnn CtatyToT;

OcwurypyBa peka TpaHCakuuuTe CO XapTuWTe Of BPEeAHOCT Ke 6uaat HamMupeHu, OJHOCHO
JocTacaHuTe napuyHu nobapyBama ke Gupat HannaTeHun BO 3aKOHCKUTE WX [OrOBOPEHWUTE
POKOBM;

[0 usBectyBa [pylITBOTO 3a aKTUBHOCTUTE KOW Ce OfHecyBaaT Ha MMOTOT Ha POHAOT U M
M3BpLUYBa HEFOBUTE HaNos3u;

' HannaTyBa cuTe MPUXOAM W APYrM npaBa KoM JocTacyBaaT BO KOpPUCT Ha POHAOT, a kou
npousnerysaaT of HErOBUOT UMOT;

Ocurypyea npuxoante Ha ®oHAOT Aaa ce kopucTtart Bo cornacHoct co 3U®, CtatyToT u lNMpocnekToT
Ha POHAOT, a Tpowounute kou rn nnaka PoHAOT Aa ce BO cornacHocT co oapeabute og 3ND u
ycnosute og CtatyToT u lNpocnektoT Ha OOHAOT;

UsBpwyBa apyrn pabotn kou ce npeasuaeHn CO Aen0o3nTapHMOT gorosop mery [pyliTBoTo 3a
ynpaByBawe u [lenosntapHaTta 6aHka;

Boan eBupeHuuja Ha paboTeweTo Kkoe ro BpwM kako [enosutapHa 6GaHka, 3a cekoj doHA
NnoeAnHEYHO 1 PEAOBHO ja ycornacyea co eBnaeHunjata Ha [pyLUTBOTO 3a yrnpaByBaHE,

o npujaByBa Ao Komucuja 3a xaptum og BpeaHocT Ha Penybnunka CesepHa MakefoHuja cekoe
KpLlerwe Ha oapenbute og 3ND;

Ha peBusopute 1 Ha gpyruTe nuua oBnacTeHW Aa BpLlaT yBuA, BKydyBajku ja n Komucuja 3a
xapTun on BpegHocT Ha Penybnuka CesepHa MakegoHuja, M OBO3MOXyBa npucran Ao
nogaTounTe U 4O CMETKMTE NOBP3aHN CO MHBECTULMCKUTE POHAOBM U HUBHNOT UMOT;

OTBapa cmeTkmn 3a notpebute Ha PoHAoT Bo BaHkata u Bo LleHTpanHnoT genosntap 3a xapTuu
Of BPEeOHOCT;

YnnatyBa Ha nocebHa cMeTKa napuyHy cpeacTBa of npodaxbata u oTkynoT Ha yaenu Bo PoHOoT;
OTBapa nocebHM CMETKM 3a NapUYHN CPEACTBa Kaj 6aHKM U CMETKM 3a XapTuu Of BPEAHOCT Kaj
JenosnTapu 3a XapTuu 04 BPeAHOCT BO 3eMjaTa M BO CTPaHCTBO u/unu cyb-genosntapHa 6aHka BO
CTPaHCTBO;

' YyyBa AOKYMeHTMTE 3a nopamHyBake BO BPCKa CO ynnaTute u ucnnaTtute Ha/og CMETKATE 3a
Napu4HU CpeacTBa M CMETKUTE 3a XapTuu o BpeaHOCT Ha PoHAoT;

MpaBu npecmeTkn n nogHecyBa 6apara 3a HamarnyBame, ocrnoboayBare, NOBpPAaT U Nnakawe Ha
JaHOK,;

BpLum kopnopaTuBHU akTUBHOCTU 3a [pyLUTBOTO 3a ynpasyBake (M3BECTyBake 3a akLUNOHEPCKU
cobpaHunja u apyrn LEHOBHO YYBCTBUTENHN MHOPMAaLNK, KaKko 1 NpaBa NoBp3aHu CO akumuTe 1
ApyruTe XxapTum og BPEAHOCT KOW Ce YyBaar);

Bo cnyyaj na He moxe ga ce cnposege nukengaumja Ha PoHJOT of cTpaHa Ha [pywTBOTO 3a
ynpaByBare nopaan npuumHu HaeegeHu so 3O, baHkaTta cnpoBegyBa nuksugaumja Ha ®oHaoT
cornacHo 3U1®.

BaxxHu akTuBHOCTM Ha [pyLITBOTO 3a ynpaByBawe

[JpywTBOTO 32 ynpaByBatbe OCBEH [03BOMNaTa 3a ynpaeyBatbe CO OTBOPEHMU 1 3aTBOPEHMN MHBECTULIMCKN
choHAOBM, MMa 403BOMA 1 3a BpLUeke paboTu Ha ynpaByBake CO CPEeACTBA HAa CMETKa Ha MHAMBMAYaneH
KMUEHT — CONCTBEHUK Ha MOPTEONNO CMETKA U MHBECTULIMCKO COBETYBAtLE.
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8. Jlucta Ha nuua co Kou ApYLUTBOTO 32 yNpaByBake MMa CKIyYeHO JOroBOp 3a NPeHecyBahe Ha
aAKTUBHOCTUTE
Ha ocHoBa Ha 4neH 8 ctaB 2 og 3UP u MpaBunHMKOT 3a HAYMHOT, NOCTanNKaTa u BUAOT Ha aKTUBHOCTU KOM
MOXe OpYLUTBOTO 3a ynpaByBake CO MHBECTULUMUCKM (DOHAOBWM Aa MM NPEHece Ha TPeTu nuua, a no
npetxoaHo pobueHa cornacHoct o Komucumja 3a xaptum o BpegHocT Ha Penybnunka CeepHa
MakegoHuja, JpylLITBOTO 3a ynpaByBakbe UMa NPEHECEHO U3BPLUYBAHE HA aKTUBHOCTM Ha:
OpyLwTBO 32 CMETKOBOACTBEHU yCnyrn, koHcanTuHr u Tproeuja YHUJA CMAPT AKAYHTUHI OO Ckonje,
co ceauwTte Ha yn. 8ma YgapHa bpuraga 6p.39, Ckonje-LleHtap, co EOAB 4032015529818 n EMBC
7075456, npetctaByBaHo of ynpasutenoT Mupocnas NukoBHUK. HaBegeHoOTo npaBHO nuLe e oBnacTeHo
Ja nsspllyBa agMUHUCTpPaTUBHN paboTh Kou ce ofHecyBaaT Ha BOAEHETO Ha AENOBHU KHUMM U CMETKU 1
U3roTByBare Ha PMHAHCKCKM N3BELLTAM 3a CMeTKa Ha [lpyLlLTBOTO 32 ynpaByBaHe.
HJIB Banka Al Ckonje, co ceaguwite Ha yn. Majka Tepesa 6p. 1, Ckonje, co EAB 4030993191133 n EMBEC
4664531, sactanyBaHa of [lpetcepaten Ha YnpaeseH ogbop bpaHko MperaHoBuk. HaBegeHOTO npaBHO
nvue e oBnacTeHo Aa BpLUM nocpepyBane npu npogaxbda n/mnu oTkyn Ha yaenuTte BO UHBECTULMCKUTE
doHA0BYM CO KoM ynpasysa [pyLUTBOTO 3a ynpasyBame 1 peknammpare Ha MHBECTULMCKUTE POHA0BM.
OpywTBo 3a koHcynTaHTckn yenyru BUI'Y Akagemunja JOOEJ Ckonje, co ceaunwte Ha yn. bnaroj [laskos
©p.16/1-1, Ckonje, co E[b 4080019582696 n EMBC 7358164, 3actanyBaHo of ynpaBuTen XeneHa
Kogpvu Mopu. HaBegeHOTO npaBHO nuue e OBMacTeHO Aa BplM aAMUHUCTPATMBHM paboTu kou ce
OfHecyBaaT Ha BOCNOCTaByBahe 1 OAPXKYBake Ha OAHOCU CO BRoxXyBayuTe npeasuaeHn co 3NO.

9. MecTo 3a MOXEH yBMA BO ONUTUTE akTu Ha [JpyLUTBOTO 3a yrpaByBahe

CuTe 3anHTEpecupaHu CTpaHu MOXe Aa umaart yBug BO CUTE OMWTK akTh Ha [pyLITBOTO 3a yrnpaByBake
BO AENOBHWUTE NpocTopun Ha [OpywTBOTO 3a ynpaByBawe, Ha Oyn. MaptusaHcku ogpegmn 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH og 09:00 go 15:00 4yacoT. Victo Taka, oBUe AOKYMeHTU MoxaT fa bugat
npesemMeHun og ocduuynjanHata seb-cTpaHuua.

I NTOOATOLN 3A OEMO3UTAPHATA BAHKA

OenosntapHa 6aHka Ha ®oHpoT e HJIB banka AL Ckonje, co ceguwTte Bo Ckonje, Ha agpeca: yn.
BograHcka 6p.1, (BO HaTamoLWHNOT TeKCT: baHkarta). PHaHCUCKMTE aKTUBHOCTM Kou i Bpn baHkaTa,
BOo HauuwoHanHata knacudukaumja Ha AejHOCTM ce o3HadeHu nog wudgpparta ,64.19 - MoHeTapHo
nocpegyBane. baHkata uma gobueHo npetxogHa cornacHocT ogq HEPCM 3a Bpluewe Ha dmHaHcuckaTa
aKTMBHOCT ,4aBake YCryrn Ha YyBatbe UMOT Ha WHBECTULMCKN U NEH3NUCKN hoHZOoBU", CO peLueHue Op.
15814 op 30.04.2013 rognHa. 3a usbopoT Ha baHkaTta 3a genosuTtapHa 6aHka Ha PoHpoT e fobueHo
opobpeHune og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja, co pelueHne 6poj
YT1 08-62 og 22.06.2021 roguHa; OpyLwITBOTO 32 ynpasyBake n baHkaTta npu n3spLlyBaHeTo Ha CBOUTE
06BpCKU MopaaT Aa AejcTByBaaT HE3aBNCHO U UCKITYYMBO BO MHTEPEC Ha CONCTBeHUUnTe Ha yaenu. Bo
cnyyaj kora ®OHAOOT MMa cpefcTBa HagBop of Teputopujata Ha Penybnuka CeBepHa MakegoHuja,
baHkata u3bupa u cyb-genosmtapHa 6GaHka 3a 4yBake Ha TWe cpeactsa, koja e OaHka unu
crneuvjanusmpaHa genosutapHa UHCTUMTyUuja co go3Bona 3a paboTa usgageHa of HaamneXxeH opraH BO
3eMja Hageop of Penybnunka CeBepHa MakenoHuja n e oBnacTeHa 3a TakBa A€jHOCT COrfacHO 3aKOoHUTe
Ha gpxaBaTa kajge ke ce BplUM uvyBawe Ha cpeactBata Ha PoHOoT. 3a M3BpLUyBawe Ha ycnyrata
JenosntapHa GaHka Ha MMOTOT Ha MHBecTUuuckuTe doHzoBu, baHkata uma cknyyeHo [Jorosop 3a
cybaenosnTapHu ycnyru co cnegHata 6aHka:

HasuB u ceauwte Ha cy6aeno3uTtapHarTa 6aHka:

Nova Ljubljanska banka d.d., Ljubljana

Trg republike 2

1520 Ljubljana

Slovenia

BaHkaTa 3a nopamMHyBake Ha TpaHCakuuuTe W YyBawe Ha CpefcTBaTa Ha UMOTOT Ha WHBECTULMCKMTE
doHaoBM n3bupa cybaenosntapHa baHka koja uma go3Bona 3a paboTa usgageHa of CooABETEH HaAEXeH
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opraH BO 3emjaTa HagBop o4 TepuTopujata Ha Penybnuka CesepHa MakegoHuja 1 € oBnacTeHa 3a Taksa
[JEjHOCT cornacHo 3akoHWTe BO MaTuyHaTa gpxasa. [lpu cknyyyBawe Ha AOroBop 3afOMKWUTENHoO ce
npegBuaeHn ogpeabu 3a 3alwTuTa Ha CpeacTBaTa y NPUXOAMUTE Ha UHBECTULMCKUTE (POHOOBU 1 CTENEHOT
Ha oAroBopHOCT Ha cy6aenoanTapHaTa 6aHka. [lononHWTENHO, JOroBOPOT KOj € CKIyYeH COApXKM oapenbu
BO KOW jacHO ce npeaBuAEHN Aeka cpeacTBaTa Ha MHBeCTMUUCKNTe hoHAoBU HeMa Aa BuaaT npeameT Ha
n3BpLUYyBake Ha 610 KakBO NMPaBoO Ha TPETo Nuue, Hema Aa Guaat npegmeT Ha 3anor unu nobapyeane
op 6uno kakoB TUN Ha cybaenosutapHata GaHka UnNM Ha HEroBUTE KPeAWUTOpMW, HUTY BP3 TUe CpeacTBa
Moxe fa buge cnposefeHo n3spLUyBame. [lononHuTenHo, ce npeasuaysaar oapendun of Kou jacHo ke ce
npegBuan Aeka cybpenosutapHata 6aHka BO CBojaTa eBuaeHUMja ke i npukaxyBa cpefcTBata Ha
nHBecTuymckuTe PoHA0BM Ha uMe Ha baHkaTa, a 3a cMeTka Ha choHA0BUTE.

Co Toa [OroBOpHWTE CTpaHW ke HacTojyBaaT Aa crnpevaTr KOHMMUKT Ha UHTepec u Ke AejcTByBaaT
NCKIy4YMBO BO NOJi3a Ha COMCTBEHNLUUTE Ha yaenu Bo (hoHAOBUTE, a CeKoj MOTeHUunjaneH Cyamp Ha nHTepec
ke ce npeBeHUpa cornacHo MHTepHUTE NonuTukn Ha baxkata.

BaHkata BO cBoe MMe, a 3a CMeTKa Ha COMCTBEHULUUTE Ha yAenu, rm ocTeapysa HWBHWUTe nobapysBaha
cnpema [pyLUTBOTO 3a ynpaByBawe. Toa He ro Ucknyyyea NpaBoToO Ha CONCTBEHULUWTE Ha yaenu camn ja
rm ocTBapyBaar cBouTe nobapysata.

baHkata opgroeapa npen [OpylITBOTO 3a ynpaByBare U Npef COMNCTBEHWUMTE Ha yAenu 3a HacTaHaTta
WTeTa O HEW3BpLUyBawe WM HENPaBUIHO BplUeHe Ha paboTuTe, NpeaBuAeHU BO AEeNO3UTapPHMOT
gorosop nnu co 3.
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N3jaBa Ha [JenoauTtapHaTa GaHka

Il NOOATOLM 3A OENOSUTAPHATA BAHKA

[enoautapHa Baxka Ha PoHpoT e HNE baxka AL Cronje, co ceguwTe Ha yn. Bogwancka Bp. 1, 1000
Cronje. WaGopot Ha HIB baxka ALl Ckonje sa genoawTapHa DaHka Ha ToHaoT e oaobpeH co
pewsHWe 0 KoMuchjaTa 3a ¥apTiw oa epegHocT Spoj ¥N1 0862 oo 22.06.2021_ roguHe.

[fenoaurapsata Ganra e perucTpypana Bo UBHTDaNHWGT peructap ka PCM, aavosen Gpoj
4030993191133, EMBC 4664531 co ceguwTe Ha TepuTopWjaTa Ha PCM w wma goBueHo cornacHos.
o HapogHata SaHka Ha PCM 33 BRI kRe HA SRTUBHOCT YYBap Ha umoT, PeweHue Gp. 1849 on
11.03 2008 rogwHa nzgageqo of HEPM — MNMpeTxogHa COrNacHOCT 38 BPLISHE HE PUHaHCKCEaTa
ALTWBHOCT "Aasakke yonyru Ha Badka-yysap Ha wmot”,

MpeawmeT Ha paboTere Ha [enosurapHara Ganka:

Yysare Ha MMOTOT Ha QOHACT;
Mposepka Qany M3nasamkeTo W OTKYNOT HE YAENW 38 cMETHa Ha POHAOT Ce BPWK BO COFMacHOCT
O 3aK0HOT W Npasvnara Ha PoHAoT,

* [lpoBepka Jany NPECMETHATE Ha HeTD BpeOHOCTa Ha yoenuTe 8o PoHA0T, € BO COrNACHOCT CO
3aKoHOT, NOA3EKOHCKKTE NPONKCK W Bo cornacHocT co MNpocnekTuTe W CTaTyToT Ha PoHaaT,

* Hannarta Ha cWTe Npuxodw W JPYrM NpEBa koW AOCTACYB3ET BO KOPWCT Ha $OHACT, 38 kou
NpoWaneryeaaT of HEroBWOT WMOT,

= Ocurypyea gesa TpavcakUWMTe cO XapTunTe OF BpeaHocT ke DWgaT HamupeHy, OOHOCHD
AocTacaHuTe napwqHY nobapyearsa ke GMOAT HANNaTEHW BO 3BKOHCKWTE WKW SOTDEODPEHWTE
poKoan,

= zsecTysare Ha [pylUTBOTD 33 SKTWEHOCTWTE KOW C& OOHECYBSaT HA WMOTOT Ha DOHAOT U
W3IBPLIYBAHE HA HETOBMTE HANDIW,

» Waspwyeawe Wa Hanodvte o [pyWwTEOTO BO BPCKA CO TPAHCAKUWWTE CO XapruWTe og
BPEAHOCT W APYIMOT MMOT KO TO COMWHYBEST NOPTHRONM|aTa Ha CTBODEHMOT MHBECTWULNCKM
¢oHg, Nog Yonos A3 He e BO CNPOTUBHOCT co JaK0HOT, CO NponucuTe goHecenn oa Komwewujara
3a xapTiv of BpaaHocT, co MNpocnekTinme W CTaTyToT Ha POHZOT,

s  Courypysa Jexa npuxonuTe Ha QoHOO0T Ce KODUCTET BO COMNacHoCT co 3akokat, MNpocnekTute
u CTaTtyToT Ha DoHAoT ¥ TPOLIDUMTE KON T nnaka PoHgoT ce Bo COrNacHocT co ogpeabute og
JaroHoT W co yenoswTe o MNpocnesktute u CraTyToT Ha GoHgoT,

+« Boaw esuaeHuva va paloTermeTo WTo ro BpwA kako [denoautapia GaHka W penoeHo j&
yCornacysa co esugeHLujara a JpywreoTo;

= [lpviaByearke Ha cexoe Kpwewe HA oapepbuTe of 3awoHoT kaj Komuowjata 3a xapTvum og
BpENHOCT,

+  (OBEO3MOWYBSEHE Ha NPWCTEN A0 NOASTOUMTE 1 CMETKWTE NOBP3aHW O GOHLOT W HEFDBWUOT
MMOT, H2 DEBM3ODMTE W Ha APYIUTE Nua (BknyqvTERHD W KoMWowjaTa 3a xapTan o BpenHocT)
OBNACTEHW A2 BpLUIAT YBRA W

HNE Baxxka AL Cronje gejdocra Ha nenosuTapHa Gadka ja WIBPLIYEA CAMOCTOJHO BO DAMKMTE HE
JenosHHOT CEKTOP 338 thMHAHCKMCKA Na3apk W CPeOCTEa ¥ HeMa CKNYYeHo AOTOBOR 33 NpeHecyBake Ha
SXTWBHOCTWTE Ha TPETO Nnue,

Wzjasa: CvTe axypupady NogaTouy of oBaa rmasa ke um Braar aaneHn Ha yens of crpada Ha Bankars
Ha Dapaie Ha cuTe WHESCTHTORW BO Yaend eo PoHICT

TbyGuua JaHuescra JumuTpoBCKS
OupexTop Ha Cextop
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IV NOLAATOLNM 3A NULIATA LUTO CE OAFOBOPHW 3A U3AABAHRE HA NMPOCIMNEKTOT

1. Wsjasa Ha nuuara o4roBOpHU 3a nsaaeareTo Ha MpocnekroT

.M3jagyeame Oeka, cnoped Hawume ysepyeatba U 60 C02/1laCHOM CO Hallume co3HaHuja u noamouume
co Kou pacnonazame, nodamoyume HaeedeHu 6o [Tpocnekmom ce 6epoAOCMOjHU, MOMMOMHU U MOYHU U
Oeka 60 [Mpocriekmom ce HasedeHu cume nompebHuU UHghopMayuu ep3 QcHo8a Ha Kou 611oXysayume
moxam Oa Oobujam npasunHa npemcmasa 3a 0meopeHuom hoHO U eps ocHoea Ha Kou moxam Oa
doHecam npasunHa odnyka 3a enoxyeare unu He 6o ydesu Ha 0meopPeHuom uHseCmuyucKku ¢hoHo, a
ocobeHo 0a dobujam npemcmasa 3a pU3ULUME KOU Ce M08p3aHU Co UHEESRIMUEKUOM (hOHO U He2080Mo
nopmgpornuo.

o

Na3ze Kamves - N3epluex uneH Ha Oa6op Ha AupekTopu .

e b
Becha KapkuHcka - Maspluen unen Ha Opg6op Ha avpektopy ; J ; "

Menura Pajrerb Ozebek - MNpeTceparten u HeussplueH unex Ha Oa6op Ha AMpekTopy M“n Ea‘afa'&elwh.

Cawo Wmuruk - HeuseplueH uned Ha Oa6op Ha aupeKTopu

(J ,/g ?7
Mapek Beunuka - HeuasplueH n HesaBuceH uneH Ha Oabop Ha gupekTopu '_,/ —

2. Iluua 3a koHTakT 80 [lpyLUTBOTO 3a ynpasysame
Wmae 1 npoanme DyHKUMja

TenedoHcku Gpoj

JNaze Kamues | naeeH w3splueH gupektop | +38926090303 |
_BecHa KapkuHcka _WaepweH aupexkrop S +389 26090 304 |
Mapuja Nosebcka | PUHAHCWCKW COBETHUK : i +38926090300 |

| Hape Awrenoscka__ | ®umadcuckw cosetHuk | +38926090300 |



