NMpocnekKT

'eHepanu Ton bpeHpoBU



BOBE[

OBoj NMpocnekT (BO HAaTaMOLWHKOT TeKCT: [pocnekT) npeTcTaByBa jaBeH MNOBWK 3a KyrnyBake Ha yaenv Bo
OTBOPEHMOT UHBECTULMCKN hoHA MeHepann Ton bpeHaoBu (BO HaTaMOLLHMOT TeKCT: ®oHA).

MopatounTte kom ce cogpxaHu BO [lpocnekToT, 3aegHo co oapenbute o CraTtyToT Ha doHAoT (BO
HaTaMoLLHWOT TekcT: CTaTyT), CO KOjLUTO ce ypeayBaaT npaBHUTE OAHOCK Ha [pyluTBOTO 3a yrnpaByBame
CO OTBOPEHU U 3aTBOPEHM UHBECTULMCKM boHaoBM ["'eHepanu MiHBecTmeHTCc ALl Ckonje (BO HAaTaMOLLIHUOT
TekcT: [pywTBO 3a ynpaByBake) CO COncTBeHuuutTe Ha yaenn Bo ®oHOOT (BO HATaAMOLUHMOT TEKCT:
Bnoxysaun unu ConcTBeHMUM Ha ygenu), co3gaBaaTt npaBHa LEenuHa Koja M COApPXWU cuTe MOoTpebHu
MHdOpMaLMK, Bp3 OCHOBA Ha KOW MOTEHUWjarnHMTe BMOXyBayn MOXaT da AOHecaT pa3yMHa ofJjiyka 3a
BMoXyBake BO PoHAOT.

Mpen AoHecyBaH-eTO Ha OAnyKa 3a BMOXyBawe, CeKOj NOTeHUMjaneH MHBECTUTOP € AOIMPKEH BHUMATENHO
Aa i npouynTa oapenbute of MNpocnekToT n CTaTyToT, CO Len Aa A03Hae 3a KakoB BWUA Ha BIIOXYBahe
CTaHyBa 360p, Kako 1 3a pusnLMTE NOBP3aHW CO BNOXyBakeTo BO POHAOT.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a nHBecTuuuckn doHaosu (Cn. BecHuk Ha Penybnvka MakegoHuja
6p. 12/09; 67/2010; 24/2011; 188/2013; 145/2015; 23/2016; 31/2020; 150/2021; 288/2021), NpaBunHmKOT
3a hopmara M coapmHaTa Ha MPOCMNeKTOT Ha OTBOPEH M 3aTBOPEH MHBECTUUMCKU poHA (Cn. BECHMK Ha
PM 6p. 203/2021 oa 31.08.2021) n uneH 53, ctaB 2, Touka 2 og CTaTyToT Ha [ApylITBOTO 3a ynpaByBahe
CO OTBOPEHM U 3aTBOPEHU MHBecTMUMCKM oHaoBu eHepann MHeecTtmeHTc ALl Ckonje, OgbopoT Ha
anpektopun Ha MeHepanu NHueecTmeHTc ALl Ckonje Ha geH 12.01.2023 roanHa goHecoa NPeYvYnucTeH TEKCT

Ha:

| MOAATOLN 3A OTBOPEHMOT ®OH[

Mornasje 1
OnwTn nogaToun 3a OTBOPEHNOT hOHA

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

1.10.

HasuBoT Ha doHgoT: OTBOpPEH nHBecTuumnckn poHa MeHepanu Ton bpengosu

CkpaTeH HasuB Ha dpoHaoT: eHepanu Ton bpeHgosu 0.0.

MeryHapoaeH Ha3uB Ha doHOoT Generali Top Brands

Bua/Tvn Ha ®oHp: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKM DOHA KOj Ce KaTeropumampa
BO rpynaTta KombuHmnpaH (oCHoBHa kaTeropuja) u donekcubunen (notkareropuja)
UpeHTudmkaumckm 6poj Ha choHgoT: 9110000000127

JaTtym Ha opraHM3upame u 6poj Ha pelleHneTo 3a faBakbe ofoopeHne 3a opraHusupame
Ha oTBopeHuoT ®oHa oa Komucunjara 3a xaptum o BpegHocT: Y111 08-51 ox 12.05.2014
roaviHa;

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

MecTo Kage WTO MoXe Aa ce aobue npumepok oa NpocnekToT, CTaTyToT M KNy4YHUTE
MHcdopMaLMn 3a MTHBECTUTOPUTE HA OTBOPEHUOT UHBECTULIMCKU (POHA UNU AONONTHUTENHU
mHdopmaumm 3a PoHAOT, KaKO M NONYroAULLIHU U peBMAMPaHU FOAULLIHU U3BeLuTau:
OpywTBO 3a ynpaByBabe CO OTBOPEHM U 3aTBOPEHU MHBECTMLUCKM (hOHAOBM ["eHepanu
MuBectmenTc ALl Ckonje, 6yneBap NapTtusaHcku ogpeamn 14A/1-2, Ckonje-LieHTap (BO
NMoHaTaMOLUHNOT TeKCT “[pylWTBO 3a ynpaByBake”) Unu Ha Bed cTpaHaTa Ha [pyLuTBOTO 3a
ynpaByBake www.generali-investments.mk

3akoHCKa pamKa 3a paboTerwe Ha MHBECTULIMCKMOT ¢hoHA M perynaTtopeH pexmuMm Ha Koj
noanexu: 3akoH 3a MHBECTMUMUCKM POHA0BU (BO HAaTaMOLIHUOT TekeT: 3N®P) n cute noa3akoHCKM
aKTW JOHEeCEHN BP3 OCHOBA Ha OBOj 3aKOH;

[aHo4HM NnpaBa n 06BPCKN HAa UHBECTUTOPUTE U UHBECTULIMCKMOT POHA;:

MmMoTOT Ha hoHAOT Ke M Mma cuTe AaHOYHU 0BBPCKM COrnacHO MPUMEHNMBUTE LaHOYHU 3aKOHU
Bo Penybnuka CesepHa MakegoHuja. oHAOT HEMa CBOjCTBO Ha NPaBHO Nu1LE 1 CO orfned Ha Toa
He NpeTcTaByBa AaHOYeH OGBP3HMK COrMacHO NpUMEHnMBaTa peryrnatusa v He ce nnaka 4aHoK Ha
AobuBkaTa Koja WwTo poHOoT ja ocTBapyBa. [Joxo4oT Ha BNOXyBa4oT o4 npoaaxxbaTa Ha yaenu og
hOHAOT, MOAMEXM Ha OAaHOYyBake, COrnacHo 3akOHOT 3a JAHOKOT Ha NMYeH A0XOA4 U 3akoH 3a
OaHoK Ha JobuBKka, 3a KanutanHata gobuBka of npopaxbarta, koja e pe3ynTaT Ha pasnukaTa
nomMery NnpofaxkHata 1 KyrnoBHaTa LieHa Ha yaenuTe HaMmarneHa 3a cuTte TPOoLLOLUW U HaZOMECTOLM.
[aHo4HaTa perynatvBa € NpOMEHNNBA KaTeropuja n 3atoa BNoXyBaduTe BO yaenu Bo (poHO0T ce
COBeTyBaaT a aHraxupaaT JaHOYHW COBETHULM 3a NOTEHUMjANHUTE AaHOYHW NOCNEANLN KON LUTO
MOXe [a npouanesar 3a HMB Of BMOXyBaweTO BO (pOHOOT M NMOHATaMOLLHOTO pacnoniarake co
yAaenu, a kou nocneavum 6u nponsnerne og uenata u gaHoyHaTa perynaTvea

Monutuka Ha PoHAOT 3a pacnpeaenba Ha Aao6uBkara: [puxoanTe of MHCTPYMEHTUTE BO KOU
ce BIOXeHu cpencteata Ha PoHOOT, KAKO LUTO Ce KaMaTHU MPUXOAW, NPUXoau of, AVBUAEHOM,
KanuTanHu Oo6uMBKU 1 NO3UTMBHUN KYPCHU PasfnKuM, Hema ga ce ucnnaTyBaaTt KOH NoeguHevyHuTe
BMOXYBa4u, TyKy aBTOMaTCKM ke Ce peMHBeCTupaarT, CO Lien 3ronemyBare Ha LeHaTa Ha yaenot
Ha ®oHgoT. ConcTBEHNUNTE Ha yaenuTe ce M3jacHyBaaT 3a COrflacHOCT 3a penHBECTMpake Ha
nobvBkaTa co noTnuyBake Ha [loroBop 3a BroxyBame — [pucrtanHuua.

MopaTouu 3a HAYMHOT Ha UCMJIaTa Ha NpecMeTKa Ha y4ecTBO BO fobuBkarta: [JoOmBkaTa Ha
doHOoT ce 06jaByBa BO peBUOMPaAHU TOOULLHU M3BELUTAW W LUENOCHO WM Mpunarfa Ha
nHBecTutopute Ha ®oHOoT. LlenokynHata gobueka ce peuHBecTupa. Jobuekata Ha PoOHOOT e
cofpXXaHa BO LieHaTa Ha efeH yaern, a UHBECTUTOPUTE ja peanusmpaart gobmekarta Ha TOj HA4YUH
WTO AeNyMHO MM BO LENIOCT M OTKynyBaaT cBouTe yaenu Bo POHOOT, BO COrMMAacHOCT CO
oapenbute op lMNpocnekToT. MpaBoTo Ha yvyecTBO BO AobuBKaTa nNpeTcTaByBa pasfnnka nomery
npogaxHara LeHa Ha ygenuTte n HabaBHaTa (KynoBHaTa) LeHa.
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1.11. dupma M ceauwiTe Ha oBnacTeHMOT peBusop: [pywTBo 3a peBusuja PACEJT BEOPOP/[
ATAHACOBCKU OOO Ckonje co agpeca Ha 6ynesap 8mu Centemspu, 6poj 2/2, kat 6/21, 1000
Ckonje (BO HAaTaMOLUHMOT TEKCT: OBMAacTEH PEBU3OP).

Mornasje 2
[eTtanu 3a OCHOBHUTE KapakTEPUCTUKM Ha yaenuTe Ha OOHAOT

2.1. NpupopaTa Ha NpaBaTta Kou nNpouanerysaat of yaenvte Ha PoHOoT:
MpaBaTa of yoenute Bo POHAOT Ce CTEKHYBaaT Co 3anvwyBake BO Pernctapot Ha yaenu Bo ®OHOOT WTO
ro sogu [pywtBoTO 3a ynpaByBame. [IpylITBOTO 3a yrnpaByBake € AOIMKHO Aa BOAMW pernctap Ha yaenu
Bo PoHZOT. YNUCOT Ha nogatouute Bo PermctapoT Ha yaenu ce BpLUKM BegHaLU MO U3BpLUeHaTa ynnata u
yTBpAyBaHkeTO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT Mo yaen n Ha 6pojoT Ha yaenu WTo My npunara
Ha MHBECTUTOPOT BO YME MME M 3a YMja CMeTKa e u3BpLueHa ynnatata. ConcTBeHMUmMTe Ha ygenu umaart
egHaksu npasa Bo PoHOOT. Yaenute Bo PoHOOT He MOXaT cnoboaHo Aa ce npeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MMM LOroBOpP 3a Nodapok. TakBMOT NPEeHOC MMa MpaBHO AejCTBO MO 3anuvilyBake Ha
npeHocoT Bo PeructapoT Ha yaenu Bo PoHOOT of cTpaHa Ha [dpylwTBOTO 3a ynpaByBakse.
2.2. lNpaBa kou npuanerysaar o yaenure:
CornacHo 3U®, Ha concTBeHMUmMTe Ha yaenu Bo POHAOT UM ce rapaHTMpaHu cnegHuTe npasa:
A. lNpaBo Ha HpOPMUPaHOCT;
Co uen npaBWMHO, TOYHO U HaBPEMEHO WHAOPMUparEe Ha CONCTBEHUUWUTe Ha ydenum BO POHAOT,
OpywTBOTO 3a ynpaByBawe € AOIDKHO:

e [pywTBOTO 3a ynpaByBakE€ € AOMHKHO BO POK O CeAyM KaneHaapcku AeHa oA AeHOT Ha AobvBarse
Ha opoOpeHMeTo 3a M3MEeHM W JonornHyBawa Ha [1poCnekTOoT Ha WHBECTUUMCKMOT QOHA 0of
Komucmjata ga ro objaBu [lpocnektoT Ha Beb-cTpaHuuaTa Ha [pylwTBOTO 3a YynpaByBahe.
OpywTBOTO 32 ynpaByBake € A0MKHO, Ha bapake Ha MHBECTUTOPOT, BecnnaTtHo Aa My ro 4oCTaBu
MpocnekToT BO xapTueHa chopma unu Ha Apyr TpaeH meanym.;

e [pywTBOTO 3a yrnpaByBake € A0MMKHO eAHall roAULLIHO Aa ja axXypupa cogpXuHaTa Ha NpoCnekToT
Ha MHBECTULIMCKNOT hOHA CO KOj ynpaByBa u uctata ga ja goctasu go Komucujata n ga ja objasu
Ha cBojaTa Beb-cTpaHuua HajoouHa o 31 maj cekoja roguHa.;

e YTBpAeHaTa LeHa Ha ydenute BO OTBOPEHUOT (POHA ce objaByBa cekorawl Kora € M3BpLUEHO
KynyBawe wunvM npopaxba Ha ygenute BO OTBOPEHWMOT poHA, a HajMarnky [Ba naTu MeCeuyHo.
ObjaByBameTo ce BpwM Ha BeO cTpaHuuata Ha [pylITBOTO 3a ynpaByBake, HaBedeHa BO
MPOCNEKTOT Ha UHBECTULIMCKNOT (POHA.;

e Ha bapatbe Ha BnoxyBaumTe Bo PoHOOT, 4a MM OOCTaBM NONYroAULLHU U PEBUAMPAHU FOLAULLHK
n3seLuTau;

e [a ro npujaBn Ha KXB 1 ga ro o6jaBu Bo HajMarnky ABa AHEBHW BecHuKa Bo Penybnuka CesepHa
MakenoHuWja eBEHTYanHWOT NPEKNH Ha Npogaxbarta n oTKynoT Ha yaenu. [NpekuH Ha npogaxbarta u
OTKYMOT Ha yaenu, [lpylTBOTO 3a ynpaByBakbe MOXe [a M3BPLUM MO AoOVBaHe Ha COrnacHoOCT of
KXB, a 3a UCTMOT MMCMEHO ' M3BECTYBa COMCTBEHULNTE Ha yaenw;

e [Jla ro o6jaBn BO Hajmanky gABa [JdHeBHM BecHuka BO Penybnuka CesepHa MakegoHuja
N3BECTYBaHeTO 3a NPOAOMKyBake Ha npogaxbarta n oTkynoT Ha yaeny Bo POHAOT;

e [la 06e3b6eam cuTe ornacHu 1 peknamHu cogpXXumHu, objaBu 1 COOMLWITEHNja KOH CONCTBEHULNTE Ha
yaenu, ga bugar jacHu, TOYHM 1 Ja He HaBeayBaaT Ha MOrpeLlHn 3aKyyoLm.

3a cuTe npawata Bo Bpcka co paboTereTo Ha [pywTBOTO 3a ynpaByBake U POHOO0T, CONCTBEHULUTE Ha
yaenu Moxe Aa ce MHpopMupaart Ha CnegHuTe HaunHu:
e Bo dennosHUmMe npocmopuu Ha [pywmeomo 3a yrpasysar-e;
Ha ogbuyujanHama eeb-cmpaHuya;
lpeky On-line usgecmysame;
lpeKy nucmeHo usgecmysarb-e;
Co menegoHCKU nosux;
e 004 peknamu 3a pabomeremo.
HenosHu npocmopuu Ha [lpyuwmeomo 3a yrpasysar-e
Cvte nHdopmaumm noBp3aHu co paboTerweTo Ha [pylTBOTO 3a ynpaByBake M POHAOT, MHBECTULMCKATA
nonuTuka, uHdopmaummTe objaBeHn BO MegnymuTe 1 cr., MoXe Aa ce gobuvjat Bo AeNOBHUTE NPOCTOPUA




Ha [pywTBOTO 3a ynpasyBawe Ha 6yn. [NapTusaHcku ogpeau 6p. 14A/1-2, Ckonje-LieHTap, cekoj paboTeH
AeH og 09:00 go 15:00 vacor.

OdbuyujariHa seb-cmpaHuua

WHdopMaLumute noBp3aHm co paboTeneTo Ha [pylwTBOTO 3a ynpaByBake u POHOOT ce JOCTanHM 1 Ha
oduumnjanHaTta Beb-cTpaHmua Ha [pylTBOTO 3a ynpaByBawe: www.generali-investments.mk

On-line useecmysar-e

ConcTtBeHnunTe Ha ygenu MoxaT Aa MM nocTaByBaaT CBOWTE Mpawaka M ga gobwujat ogroBop npeky
enekTpoHcka nowTa. EnektpoHckaTta nowTa Ha [pywTBOoTO 3a ynpaByBake e info@generali-
investments.mk. [JOKOnky nocraBeHUTe Npallawa ce ogHecyBaaTt Ha AaBake NoAaToLM KO ce NMYHU 3a
COMCTBEHWKOT Ha yaenu, enekTpoHckaTa agpeca mopa ga 6upge peructpupaHa Bo [pylitBoTo 3a
yrpaByBak€ Kako agpeca 3a kopecrnoHaeHuuja.

[TucmeHo usgecmysare

Ha Gapare Ha concTBeHMUMTE Ha yoenu MM ce JocTaByBaaT MOMNYroAulIHM U peBUaupaHn roanLLHU
uHaHcuckn msBewwTan. Ha conctBenHuuute Ha ygenu [pyliTBOTO 3a ynpaByBake HajMarnky egHall
roavLHO MM AOCTaByBa M3BELUTaj 3a cocTojbaTa 1 3a TpryBarweTo co yaenute Bo POHOOT KOM Ce BO HUBHA
concTteeHocT. Nokpaj peaoBHOTO M3BECTYBake, Ha Dapare Ha COMNCTBEHUUMTE Ha YOENU UMK Ha HUBHU
OBNacTeH 3acTanHuk, [pyLlTBOTO 3a ynpaByBake € JOIPKHO Aa MM JOCTaBu M3BELUTA)j 3a cocTojbarta 1 3a
TpryBaweTo co ygenute Bo POHAOT KOM Ce BO HMBHa conctBeHocT. CuTe MMCMEHU U3BECTyBawa ce
JocTaByBaaT Ha COMCTBEHMKOT Ha yAenu Ha Ha4YMHOT Ha MHAOPMUpare Koj caMuoT ro oabparn, OgHOCHO
Ha agpecarta 3a KopecnoHAeHUMja U Ha eneKkTpoHcKaTa agpeca.

TesnedhoHCKU 108UK

HetanHn nHdopmauumn 3a pabotereTo Moxe aa ce gobujat Ha TenedoHckuoT 6poj 02 60 90 300 cekoj
paboteH geH oz 08.00 oo 16.00 yacor.

Peknama Ha pabomeremo Ha [pywmeomo 3a yripasysare u PoHdom

OpywtBOTO 3a ynpaByBawe MOXe Aa objaByBa pekrnamu 3a paboTeHeTo M HaYMHUTE Ha CTEeKHYBawe Ha
yoenn Bo ®oHAOT BO cpeAcTBaTa 3a jaBHO MHGOopMMpare, Npeky MHo MaTtepujann 1 Ha gpyr HauuH. Mpu
peknamMmupareTo Ha Pa3fIMYHUTE TUMNOBK YNaTH CO LLEN KynyBake Ha yaenu (eAHOKpaTHWU, NporpaMmpanHm)
OpywTBOTO 3a ynpaByBake MOXE Aa KOPUCTW PasfMyHM KOMepLMjarnHu Ha3uBK 3a UCTUTE, BO 3aBUCHOCT
o[, MPOMOTMBHATA LieN Ha peknamMaTta (BroXyBare 3a LUKOMNyBake Ha MariofneTHo AeTe, 3a KynyBahe Ha
HeaBWXHOCT, 3a 06e3beayBare Ha PUHAHCMCKN HE3aBNCHA MOHUHA W CI.) U JOKOJIKY BIOXYBaHETO €
KOMOMHMpaHO cO Apyr (PMHAHCUCKM NPOAYKT, Kako OaHKapCku, ocuryputeneH u crnvyHo. [JpywTBOTO 3a
ynpaByBawe e 4ormkHO Ao KXB ga ja goctaBu cogpKuHaTta Ha peknamaTta npeg ucrata ga buge objaseHa
CogpxuHaTta Ha peknamaTta O4HOCHO PEKNaMHMOT MaTepuvjan He cMee Aa oTcTanyBa o4 CoApXuHaTa Ha
CrartytoT u NpocnekToT Ha PoHAOT. [IpylITBOTO 3a ynpaByBake € 04r0OBOPHO 3a NOTMOMHOCTA M TOYHOCTA
Ha nHdopmauunTe WTo ke ce objaBaT 3a peknamHa npomMouuja Ha PoHAOT.

U3smeHu u dornonHysara Ha Cmamymom u [Ipocnekmom Ha @oHAom

[okonky [pywTBOTO 3a ynpaByBake MMa HaMepa [a HanpaBu 3HaYajHu NMPOMEHM BO COAPXMHATA Ha
MpocnekToT, Npes Aa rv Hanpasu NPOMEHUTE e JOIPKHO Aa nofgHece Gapawe u ga gobue ogobpeHne oa
KXB 3a uameHyBake wu/vnu gononHyeBawe Ha [lpocnektoT. MNpBuoT paboTeH geH no gobuBawe Ha
opgobpeHneTo Tpeba ga rm objaBM Ha cBojaTa BeO-CTpaHuua HacTaHaTMTe 3Ha4vajHU MNPOMEHU BO
MpocnekToT, a BO pPOK 04 CeAyM KaneHaapcku aeHa of AobvBare Ha 0400peHneTo of Aa ' U3BECTU cute
COMNCTBEHMLM Ha yaen Ha Ha4YMHOT Ha UHdopMUpare koj camuTe ro ogbpane. Bo pok og 40 kaneHgapcku
OeHa of objaBaTta, COMCTBEHUUUTE Ha yaenu Bo hOHAOT Mmaat npaBo Aa nobapaart OTKyMn Ha HUBHUTE
yaenu 6e3 Hannata Ha u3neseH HagoOMECTOK.

B. MNpaBo Ha gen og pobvskaTa Ha ®PoHgoT

OcTtBapeHaTta gobuska og paboteweto Ha POHOOT aBTOMAaTCKM ce peuHBecTupa Bo POHOOT, CO uen
3roneMyBak€ Ha BpegHocTa Ha ygenot Bo ®oHgot. ConcTBeHUUUTE Ha yaenu, NpaBoTO Ha Aen of
nobuskaTa Ha POHOOT MOXaT Aa ro ocTBapaT Npeky NogHecyBakwe Ha bapare 3a genymeH unum uenoceH
OTKyM Ha yAenuTe BO HUBHA COMCTBEHOCT Of CTpaHa Ha [pyLuTBOTO 3a yrnpaByBaH-E.

B. MNMpaBo Ha npogaxba Ha yaenu og ®oHAOT, OAHOCHO 0BBpCKa 3a OTKyN Ha yaenuv

OpywTBOTO 32 ynpaByBake € AOMMKHO Aa M3BPLUM OTKYM Ha yOoenuTe CNopef LeHaTta LWTo odroBapa Ha
BpeOHOCTa Ha yaenoT yTBpAeHa NPBMOT HAPeLEeH AEH Ha MpoLeHa Mo nogHecyBakeTo Ha BapareTo 3a
OTKyn Ha ygenu. CpefcrBaTa of OTKYNnoT Ha yAoenuTe ce ucnpakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha
OTKYMEHUTE YA4enu BO POK Of, ceayM KaneHaapckun geHa of npuemoT Ha 6apareTo 3a OTKym.

I". NMpaBo Ha ucnnata Ha gen of nukemaaumnoHa maca Ha ®oHAOT.
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2.3. MpeTnocTaBkM Noj Kov € A03BONEHO Aa ce NOoKpeHe Nukemaaumja Ha oHO0T:
INuksnpaumjata Ha POHOOT ce cnpoBeayBa OOKOSIKY:

- [OpywTBOTO 3a ynpaByBake MO JOHECEeHa ofJfiyka 3a NpecTaHOK Ha Bplewe Ha paboTuTe Ha
ynpaByBaHE€ CO MHBECTULMCKN (DOHAOBM BO NPETXOAHA NocTanka Ha 4obpoBoNeH NpeHoC He ycnee
[a ro npeHece ynpaByBaETO CO OTBOPEHNTE POHOO0BM Ha APYro APYLUTBO 3a YNpaByBah-E;

- penosuTapHaTta 6aHKa npecTaHe Aa ja Bpwu pyHKumMjaTa Ha geno3uTapHa 6aHka unu Komucujara ja
of3emMe wm3gafeHa COrnacHoCT Ha pgenosvTapHaTa OaHka, a [IpywTBOTO 3a ynpaByBake BO
npeaBuAEHNOT POK COrMacHO Co oapeaduTe o4 3aKOHOT He CKIy4u JOroBOp CO Apyra Aeno3utapHa
BaHka;

- Komucujata my ja ogseme gossonarta 3a pabota Ha [pylITBOTO 3a ynpaByBawe WX Hag Hero e
rnokpeHaTa nocTanka 3a cTevaj unu nukeugauuja, a 4OKONKY BO NOcTanka Ha NpucuneH npeHoc He
ycrnee fa ro npeHece ynpasyBaweTO CO OTBOPEHWMOT (POHA Ha HOBO APYLUTBO 3a ynpaByBahe
cornacHo co ogpeabute 3aKOHOT U

- penosuTapHata 6aHka He MOXe [a chnpoBede MpUCUMMEH MPEeHOC Ha ynpaByBaweTO Co
WMHBECTULIMCKMOT (pOHA COrMacHoO CO YNEHOT KOj ja NponuwlyBa NyMKBMAauujata Ha MHBECTULIMCKUOT
doHA BO crnyyaum Kora He € MOXeH NPUCUIEH NPEHOC Ha ynpaByBaH-ETO.

Mo HacTanyBake Ha MPUYMHUTE 3a NUKBUAAUMja NoropeHaBeaeHn, OpylwiTBOTO 3a ynpaByBake, OOHOCHO
NVMKBMOATOPOT BefHall JOHeCcyBa oAJlyka 3a NukBMaauuvja Ha oTBopeHute doHaoBwW. JIMkBMaauujaTa Ha
OTBOPEHMOT oHA ja cnpoBefyBa [pylwITBOTO 3a ynpaByBake, OCBEH BO criydauTe Kora [pywTBoTo 3a
ynpaByBak€ € BO cTeyaj unm Komucujata npuBpeMeHo unu TpajHo My ja ogsena go3sonarta 3a pabora.
[okonky ce nokpeHe nukeMaaumja Ha PoHOOT BO criyyauTe Kora [pyluTBOTO 3a ynpaByBake € BO CTeYaj
unu Komucuja 3a xaptum oa BpeaHocT Ha Penybnuka CeBepHa MakeaoHuja npMBpeEMEHO Unu TpajHO My
ja ogsena pgossonata 3a paboTa, nukBupauumjata ja cnposepyBa [enosutapHata ©OaHka. [okonky
[enosutapHaTta 6aHka Ha PoHOOT e nog ctedaj unu HapogHa baHka Ha Penybnuka CeBepHa MakenoHuja
NpMBPEMEHO WMNW TPajHO W ja op3emana pfdossBonara Ha paborta, nukBvMpgauujata ja cnposegysa
nvksmaaTop Ha PoHOOT MMeHyBaH oA cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnvka CeBepHa
MakegoHuja. Bo noctankata 3a cnpoBeayBakbe Ha nukBumagaunjata Ha PoHOOT, LENnoT MMoT Ha PoHOoT
ce npogasa, a 06BpckMTe Ha POHOOT JOCTacaHu OO OEHOT Ha JOHECYBake Ha ogJflykaTta 3a Nukeuaaumja
ce HamupyBaaT. [lpeocTaHaTata HETO BpPeAHOCT Ha MMOTOT Ha POHOOT ce pacnpegenysa Ha
CONCTBEHNLMTE Ha YOENW Cpa3MepPHO Ha HUBHUTE yaenu Bo PoHAOT.

2.4 HasuB Ha opraHv3vpaHuoT nasap Wimv Apyro MecTo 3a TpryBake Ha Koe ce KOTMpaHu Uiu NpuMeHU
Ha TpryBake yaenurte

Co ygenute Ha ®oHAOOT He ce TpryBa Ha opraHusupaH nasap. MNpogaxbaTa u OTKYNoT Ha yaenu ro BpLum
ncknyyneo OpylUuTBOTO 32 yrNpaByBak-e

2.5 WM3Hoc Ha BnoxyBahe, Nocrarnka v ycrioBy 3a nsgasare 1 OTKyNn Ha yaenu
2.5.1. lNocTtanka n ycrnoBu 3a nsgaBake Ha ygenu

Cekoe u13nyKko uny NpaBHO nuue MoXe Aa npuctanu KoH ®oHOOT M Aa M3BpLUYBa TpaHCaKUMKU CO yaenu
CO nornornHyBawe Ha [loroBopoT 3a BMOXyBake TakaHapedeHa [lpuctanHuua. lMpuctanHuuarta ce
nononHyea Ha nocebeH copmynap, u3roteeH of [pywTBOTO 3a ynpaByBake, BO KOj Ce COApXKaHu
NaeHTUMMKALMCKA 1 KOHTaKT MoAaTtoum 3a BriOXYyBadoT, NMMCMeHa u3jaBa CO Koja TOj M3jaByBa deka e
3anosHaT co npasurnarta Ha paboTerwe Ha PoHAOT, 0ogHOCHO co CTaTyToT M [pocnekToT 1 Aeka ucTuTe BO
uenocT rv pasbupa u npudaka. Popmynapute MoxaT Aa ce NoAWrHaT 1 NOMNoSHaT cekoj paboTeH AeH BO
OENoBHUTE NpocTopuU Ha [pyluTBOTO 3a ynpaByBake, Kako 1 Npeky npoAaxHata Mpexa BOCMoCcTaBeHa
Ha JOroBOpHa OCHOBA WUIW Ha MHTEPHET cTpaHaTa Ha [pylTBOTO

OBnacteHn nuua 3a npogaxba Ha ygenun ce BpaboTenuTe nuua BO [pylwITBOTO 3a ynpaByBake U
[OOrOBOPHO aHraXkvpaHute nuua — UHBECTULIMCKM areHTU of cTpaHa Ha [pylWTBOTO 3a ynpaByBahe, Kako
n oBnacteHa 6GaHka cornacHo 3akoHOT 3a OaHku, nnn Gpokepcka Kyka co [o3Bofa 3a pabota of
Komucujata 3a xaptum op BpegHocT. Cekoe m3M4ko nvue KOe uma Hamepa da Bpwu paboTtu Ha
MHBECTULIUCKN areHT e AOMKHO Aa nogHece 6apare Ao KXB 3a gobusare go3sona 3a pabotere. [Nokpaj
oBnacTeHuTe nuua, npoaaxbarta Ha yaenu moxaT Aa ja BpLuaTt npaBHM Nuua Kov nMaar CKIy4eHO JOroBop
3a nocpegysare co [JpywITBOTO 3a yrnpaByBake (BO HAaTaMOLIHMOT TekcT: MpoaaxHn napTHepwu) kou ce
objaByBaaT TEKOBHO Ha odhuumjanHaTa Beb-cTpaHumLa.



MpogaxHWUTe TpaHcakuMn ce peanuanpaaTt Bp3 OCHOBa Ha ypeaHo nogHeceHo Gapawe 3a KynyBawe Ha
yAaenu (Bo HaTaMoLWHKOT TekeT: bapamne 3a kynysamne). Npu nogHecyBane Ha [puctanHuua n bapame 3a
KynyBawe, PU3NYKOTO NMue ce NEerMTummupa co BaXkeyku AOKYMEHT 3a nvdHa maeHTudukaumja (nmyHa
kapTa unu nacow). lNMpu nogHecyBawe Ha lNpuctanHuua n bapawe 3a KynyBawe npaBHOTO nuvue, Tpeba
Oa [OOoCTaBM BepodOCTOEH [OKYMEHT COrflacHO CO 3aKOHCKWTE MpOMucK, Kako TeKoBHa cocTojba o
pervcTpauuvjata unm gpyr OKyMEHT of, HaareXeH opraH, TeKOBHa cocTojba Ha BUCTUHCKM COMCTBEHULN U
BaXXEYKM [OOKYMEHT 3a fMYHa uAaeHTUdUKauumja Ha OBMacTeHoTo/uTe nuvue/a o perncTpaumoHuoT
OOKYMEHT M BMWCTUHCKMATE COMCTBEHULUM COINacHO BaxeykuTe nponucu Bo Penybnvka CeepHa
MakepgoHuja.

Ako npu nogHecyBaweTo Ha [lMpuctanHuua n bapamwe 3a kynyBawe, (PM3MYKO MNKM NpaBHO nuue, ce
npeTcTaByBa Npeky NONHOMOLIHWK, KOH lNpuctanHuuaTa n bapanweTto 3a kynyBawe Tpeba Aa npunoxu un
HOTapCKW 3aBEPEHO NOMHOMOLHO, Koe Tpeba Aa coapXu M3pU4HO OBracTyBawe 3a npucTanyBake BO
®oHpoT, ogHocHoNpoaaxba n/vnu oTKyn Ha yaenu.

Bo onpegeneHun cneumdunyHn cnydam (ManoneTHoO nuue Unu nuue Ha Koe My e AenymMHO UIu LenocHO
orpaHudeHa penoBHaTa cnocobHocT), lNpuctanHnua v Bapawe 3a KynyBawe Ha ygenu nogHecysa
3aKOHCKMOT 3acTanHuK (poguten, crapaTern, MOCBOUTEN) Ha MarnofieTHOTO NULE UK NMUETO Ha Koe My e
OEenyMHO WMy LeNTOCHO orpaHuyeHa genoBHaTa cnocobHoCT. [JoKonKy ManoneTHoTo fnvue e BO 3aegHuua
co ABajua pogutenu, bapaweTo 3a OTKyn Ha ygenu ro NnoTnuwyBaaT ABajuaTa poauTenu, BO CNPOTUBHO
ro NOTMMLIYBa 3aKOHCKMOT 3acTanHuk (poguTen, ctaparten, noceouten). Bo oBoj cny4yaj cpeacreata of
dPoHZOT ce ucnnakaart Ha cMeTKkaTa Ha MHBECTUTOPOT (ManoneTHOTO nmue).

Bo nocrankata 3a uageHTudwmkauuja uU3NYKO/MpPaBHO nuue, OMOSTHOMOLUTYBAYOT WM BUCTUHCKUOT
COMncTBeHuK, [pyluTBOTO 3a yrnpaByBawe Ke rm npMMeHyBa ogpenbute oa ceojata lNporpama 3a edukacHo
HamanyBake W ynpaByBake CO WAEHTUMUKYBAHMOT PU3MK OA MNepewe napu n uHaHcupamwe Ha
Tepopu3am.

HononHntenHo e notpebHo oA CTpaHa Ha WHBECTUTOPOT (PU3MYKO nuue, NPaBHO Nuue, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annvkauuja 3a pernctpupane/axypvparwe Ha KvMeHT (puanydko nnu
npaBHO nu1ue), V3jaBa 3a cornacHoCT of MHBECTMTOPOT — 3a noTpedbute Ha FATCA (cburanyko nnm npaBHo
nvue), VMsjaBa 3a NOTEKNO Ha UMOT MOTKPeneHa co Joka3 u V3BecTyBawe 3a npmBaTHOCT. Bo cnyyaj Ha
npoMeHa Ha Hekoj o nogaTounTe Kou ce HasBegenu Bo [lpucTnanHuuata wm Annuvkauuvjata 3a
permcTpupame/axypupamwe Ha KIMEHT, MHBECTUTOPOT Ce NErMTuMmupa co BaXKeYKM AOKYMEHT 3a NM4yHa
naeHTudvrkaumja u nNnotoa e OOMKEH fa MogHece HOBa AnNnuKauumja 3a perncrpuparse/axypupare Ha
KnueHT 1 M3jaBa 3a cormacHOCT 04 UHBECTUTOPOT — 3a noTpebute Ha FATCA (hrn3nyko nnm npasBHo nuue),
CO uen axypupawe Ha nogatouuTe.

KynyBaheTO Ha yaenu ce BpLUM UCKMYyYMBO CO ynnaTta Ha napuyHu cpeacTsa, Co WTO KynyBadoT Ha yaenu
3acHoBa OroBopeH o4HOC co [pylWwTBOTO 3a ynpaByBare koe ce 06Bp3yBa Aeka CO ynnaTeHUTe NapuydHu
cpecTBa Ke ynpasyBa Kako cO Aen 04 3aeAHWMYKUOT MMOT BO COMIacHOCT CO YCIOBUTE Ha3Ha4veHu BO OBOj
MpocnekT. lNoa ynnata ce nogpasbupa peaneH NpunMB Ha Napu4HW cpeactea Ha cMeTkute Ha PoHJOT,
OTBOpEHW BO Jdeno3uTapHaTta OaHka. YnnataTta Ha cpeicTBa, 3apagu KynyBawe Ha yaenu Bo ®oHOoT,
MOXe Ja Ce U3BPLUM CO NOBUKYBake Ha OpojoT Ha Baparse 3a kynyBame .

[okonky uHBecTUTOpuTE ' ynnartaT napuyHUTe CpeacTBa 3a KynyBawe Ha yOenu Bo TEKOT Ha geHot (T)
00 24:00 yacorT, uctute KynysaaT yaenu cnopep, LeHaTa LTo oAroBapa Ha BpeHOCTa Ha yaenoT Ha AeHOT
Ha KynyBamse. 3a ynnaTara uaspLueHa no 24:00 yacoT, yaenuTe ce KyrnyBaaT CNope LieHaTa LWTo ogroBapa
Ha BpeHOCTa Ha yaenoT HapeaHuoT aeH (T+1),

Mpogaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT NO LieHa Koja BO BpEMETO Ha U3BpLUYyBaH-e
Ha GaparbaTta 3a KynyBawe He e ogpegeHa. bapawaTta 3a kynyBane Ha yaenv Bo ®OHAOT KOou ce NMpUMeHU
BO HepaboTeH geH, [pylITBOTO Ke rM npecmeTyBa Mo LeHaTa Ha yaenuTe of npBUOT HapedeH paboTeH
aeH. MNoTeBpaarta 3a npogaxba Ha yaenu ce n3gasa of cTpaHa Ha [pylwTBOTO 3a ynpaByBare BO POK Of
egeH paboTeH AeH No u3BplUeHaTa ynnata BO OTBOPEHWOT MHBECTMUUCKM (DOHA, OOHOCHO ucnnaTa o
doHOOT Ha Gapare Ha BnoxyBa4oT. [oTBpaa 3a KynyBawe ce u3gaBa of cTpaHa Ha [pywTBoTo 3a
ynpaByBatbe, No Gapare Ha MHBECTMTOPOT, BO POK 04 efeH paboTeH AeH Mo M3BpLUYBake Ha npeaTa
ynnaTa Bo ®OHAOT 3a nporpamupaH nnaH u egHoKpaTHa ynnaTa.

JInyHnTe nopatoum Kkoum ce cobupaart, obpaboTyBaaT M KopucTaT oA CTpaHa Ha [pywTBOTO 3a
ynpaByBate, ce 00paboTyBaaT eQMHCTBEHO BO COMNAcHOCT co Lenute ytepaeHun co 3UP, CtaTyToT un
MpocnekToT, a BO COrMacHOCT CO MPOMUCUTE 3a 3alTuTa Ha NWYHWTEe nogaTtouw. [OpywTBOTO 3a
ynpaByBawe Boau Pernctap Ha nsgagexm ygenv og ®oHaorT.



EdHokpamHu ynnamu 3a Kynyeah-e Ha ydesu
EpHokpaTHa ynnaTta 3a KyrnyBake Ha yaenu npeTctaByBa Cekoja ynnaTta Ha cMeTka Ha PoHOoT, nsspLueHa
6e3 npeTxogHo gedumHmpaHa gnHamuka. Cekoj naT kora UHBECTUTOPOT KynyBa yAenu npeky egHokpaTHa
ynnara, go OpywtBoTO 3a ynpaByBahe nogHecysa bapare 3a kynyBare, BO KO€ ja NocovyBa cymara Koja
ke Omge ynnateHa co uen KynyBawe Ha ygenu. Bo oTBopeHMOT MHBeCTMUUCKM POHA HEMa YTBPAEH
MUHUMAarneH napuyeH U3HOC 3a KynyBake Ha yaenu npeky efHokpaTHa ynnara.
lpoepamupaHa ynnama 3a Kynyeak-e Ha yodesnu
lMporpamupaHa ynnaTta 3a KynyBawe Ha ygenu npetcraByBa cekoja ynnata Ha cmeTka Ha PoHOoT,
M3BpLUEHa HA OCHOBA Ha CKIyyeH nporpamupaH nnad. [porpamyvpaHnoT nnaH npeTcTaByBa cneuunjanHo
KpevpaH cucteM 3a MnocTeneHo BNnoXxyBawe. bapawe 3a KynyBawe Kaj NporpammpaHuoT nnaH ce
nogHecyea camo efjHall, OOHOCHO NpW npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpake Ha MNNaHoT.
MwuH1ManHMOT NapryeH U3HOC 3a KynyBake Ha yaenu npexky nporpamupaHa ynnarta nsHecysa 500 geHapw.
[pywTBOTO 3a yNpaByBake HyaAWM NporpaMmmpaH ninaH Koj OBO3MOXYBa PasfiMyHu NOBOMHOCTY.
OcHoBeH napameTap npu KpempaweTo Ha [porpammpaHnoT nNnaH e ogpeayBake Ha BKYMHUOT U3HOC Ha
napu4Hu CpeacTBa Kou MocTeneHo Ke 6uaaTt BnoxeHu Bo ®oHOOT. [loroBOpEHMOT M3HOC MpeTcTaByBa
OCHOBMLA 3a MpecMeTka Ha BNEe3HMOT HAJOMECTOK 3a u3gaBake Ha ygenu. Ctankute Ha BNEe3HUOT
HaJoOMeCTOK ce nponuwiaHu nogony Bo oBoj lNpocnekT.
MporpamupaHunoT nnaH Moxe Aa buge cknydyeH Ha edeH og cnegHuee dukcHU nsHock: 126.000 geHapw,
156.000 geHapu, 206.000 geHapwu, 246.000 geHapwu, 306.000 geHapu n 606.000 geHapu unu nak Ha 6uno
KOj Mpomn3BoneH nsHoc nosmcok og 606.000 geHapu. YcnoB 3a aktuBupawe Ha [porpamMmmpaHunoT nnaH e
ynnara Ha NoYeTHUOT BIIOr, KOj C&€ COCTOU O U3HOCOT Ha MPECMETaHMOT Bre3eH HaOMECTOK, 3rofiemMeH
HajManky 3a MWHMManHWOT MapuveH W3HOC 3a KyrnyBawe Ha yaenu npeky nporpamupaHa ynnara.
OcrtaHatute ynnatu no lNporpaMmmMpaHnoT nnaH ce BpLUaT Ha M3HOC M CO AMHaMMKa NO ConcTBeHa enba
Ha BNOXyBadyoT, a [porpamupaHmnoT nnaH ce 3aBpLUyBa CO ynnakakeTo Ha BKYMHO JOrOBOPEHMOT U3HOC.
[MporpammpaHnoT NnaH ce aHynupa, AOKONKY BIOXYBA4OT nopgHece Oapake 3a OTKyM Ha CTeKkHaTuTe
yaenu, npeg UcnonHyBaweTo Ha 06BpckaTa 3a ynnaTa Ha BKYMHO JOrOBOPEHUOT n3Hoc. [NpegHocTute Kom
M Hyau OBOj TUM Ha NOCTEMNEHO BOXYBake ce criefHuTe:

» [1naHOT e BpeMEeHCKN HeorpaHuYeH;

» Hwucka MvHMManHa ynnara;

» Cnoboga npy ogpenyBakeTO HAa U3HOCOT M AMHAMMKaTa Ha NoegUHEeYHUTE ynnaru;

» MOoXHOCT 3a peanusauuja Ha ynnatuTe Npeky TpaeH Harnor Unu enekTpoHcko 6aHKapcTBo;

» He ce HannaTyBa 1M3ne3eH HaAOMECTOK Npu OTKYMNOT Ha yaenuTe;
2.5.2. lNocTtanka n MecTo 3a ucnnarta Ha yaenute npu HUBEH OTKYM
Cekoj concTtBeHuk Ha ygenu og PoHOoT MMa npaso ga 6apa oTkyn Ha ogpedeH 6poj unm cuTe yaenu Kom
r nocefyBa U Ha Toj HauuH Aa uctanm og PoHaoT. ConcTBEHMLMTE Ha YAenu MoxaT BO CEKOe BpeMe Aa
nogHecat bapake 3a OTKyn Ha yaenu (Bo HaTamMOLLIHMOT TekcT: bapane 3a oTkyn). bapawe 3a oTkyn ce
nononHyea Ha nocebeH hopmynap nsroteseH og [pylwTBOTO 3a ynpaByBake, a UCTUOT MOXe Aa ce aobue
BO JeroBHUTE NpocTopuun Ha [IpylITBOTO 3a yripaByBare, Kako U Npeky npoJaxHaTta Mpexa BocnocTaBeHa
Ha [JOroBopHa OCHOBa UNu da ce npeseme of odwvuuvjanHaTa BeO-cTpaHuua. [Npu nononHyBakeTo Ha
BapateTo Ha OTKyn, 3afOfPKMTENHO Ce HaBedyBa HAYMHOT Ha Koj Oune cTekHaTu yaoenute Kou ce
OTKynyBaarT (MpeKy egHOKpaTHa ynnara, Npeky nporpamupad nnad ). lNMononHetute n 3aBepeHn bapara
3a OTKyn MoXaT Ja ce nogHecaT AMPEKTHO BO AenOBHWUTE npocTtopuun Ha OpyluTBOTO 3a ynpaByBahe U
HEroBuTe NPOAAXHU NAapTHEPMU.
Mpn nogHecyBawe Ha Bapawe 3a OTKyn, MHBECTUTOPOT 3a40MKUTENHO Ce NernTMMmpa co CoonBeTEH
OOKYMEHT. OU3NYKO NnLe Ce NermTnmmnpa Co BaKe4km JOKYMEHT 3a NMYHa ngeHtudmrkaumja (nMyHa kaprta
UnNu nacowl) nsgageH o HagnexeH opraH. [lokonky cTaHyBa 360p 3a NpaBHO nuvue, NErMTUMUPAHETO Ce
BPLUK CO MNOAHECYBah-e Ha BEPOAOCTOEH LOKYMEHT COMTacHO 3aKOHCKUTE NMPOMMCU, Kako TEKOBHA COCTOoj0a
Of perncTpaumjaTa, TEKOBHA COCTOj0a Ha BUCTMHCKM COMNCTBEHMLM UIN APYTr LOKYMEHT O HaANeXeH opraH
N BaXeuyknm OOKYMEHT 3a NuyHa uaeHTudMkKauuja Ha oBnacTeHoTo/uTe nuue/a of perncTpauuoHuoT
nokymeHT. lNpu nogHecyBawe Ha Gapakwe 3a OTKyn, noTpebHo e ga buaat BO LENoCT axypupaHu
nogartoumMte Ha WHBeCTUTOPOT. [NpouecupaweTo Ha bapaweTo 3a OTKyn ce BpLIM caMO MO LEenoCHO
nononHeTa u JocTaBeHa AOKYMeHTaluMja o4 cTpaHa Ha UHBECTUTOPOT.
Bo cny4aj Ha oTKyn Ha ygenuTe, kora ce paboTu 3a ManoneTHo AeTe, ucnnaTtata Ha cpeacTeaTa ke buae
M3BpLUEHa Ha TpaHcakumucka CMeTKa Ha ManoneTHoTo nuue (MHBECTUTOP) MO MNOTNULIYBaweTo Ha
BapareTo 3a oTKyn 04 ABajuaTa poauTeny NUnmn 3akOHCKUOT 3acTanHuk/ctapaTten. ManoneTHoTo nuue no




CTeKHyBaH-€e MOfHONEeTCTBO, Ce CTEKHYBA CO NPaBO CaMOCTOjHO Aa pacnonara co cpeacteata Bo ®oHOOT,
camo no HeroBaTa LenocHa naeHTudgukalmja n3splueHa o ctpaHa Ha [pywTBoTO 3a ynpaByBame
OTKynoT Ha ygenute ce BpLUM CNOPe[ LieHaTa LWTo oAroBapa Ha Bpe4HoOCTa Ha yaenoT yTBpAeHa npBuoT
HapedeH OeH Ha npoueHa no npuvemoT Ha bapawe 3a oTkyn Ha. [okonky BbapaheTo 3a oTkyn e
npucturHato no 14:00 yacoT Ha TEKOBHWMOT OEH, UCTOTO Ke ce cMeTa AeKka € NMPMMEHO HapeaHWOT AEH..
OTtkynoT Ha ygenute Bo ®OHOOT ce BpLUM BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha M3BpPLLYBaHE Ha
bGapanarta 3a oTkyn He e ogpegeHa. bapawata 3a oTkyn Ha ygenu Bo POHOOT KOM Ce NMPUMEHM BO
HepaboTeH geH, [pylwTBOTO Ke rm NpecMeTyBa No LeHaTa Ha yaenuTe of NpBUOT HapeaeH paboTeH AeH
MoTBpAaTa 3a OTKyNn Ha ygoenwu ce msgasa of CTpaHa Ha [pyluTBOTO 3a ynpaByBake BO POK OA4 efeH
paboTeH AeH Mo m3BpLUeHaTa ucnnarta Ha cpeactea og doHaoT. CpeacteaTta o OTKYMNOT Ha yaenu ce
ncnnatyBaaT UCKIy4MBO Ha CMETKaTa Ha CONCTBEHMKOT Ha yaenu. ConcTBEHUKOT Ha yAenuTe € OAroBOpeH
3a NOTMNOMHOCTa M TOYHOCTA Ha TpaHcakuuckaTa cMeTka, HaBefeHa Bo bapareTo 3a oTKyn 1 e JOMKeH Aa
[OCTaBW oKa3 eka uctata € 0TBOpeHa Ha HeroBo ume. [pyluTBOTO 3a ynpaByBake € A0IKHO Aa U3BPLUM
ucnnaTta Ha cpeacrteaTa 3a oTkyneHuTe yaenu og PoHAOOT HajoouHa 7 (cegym) KaneHOapcku geHa no
npvemoT Ha BapaweTo 3a oTkyn. [pywTBOTO 3a ynpaByBakwe Boau Pervctap Ha oTkyneHu ygenu of
doHAoT.
2.5.3 MNocTanka, ycrnoBu 1 Ha4YMH Ha NPEHOC Ha yaenuTe Bo Apyr oHA
lMpeHoc Ha ygenuTe BO Opyr )OHA MpeTcTaByBa MocTanka Mpu Koja mapaneniHo ce BpLUM OTKyn Ha
nocegyeaHuTe yaenv Bo PoHOOT M n3gaBare Ha y4enu Bo eeH o4 OpYrute oTBOpeHn hoHO0BM CO KOM
ynpaByBa [IpylUTBOTO 3a ynpaByBake (BO HaTaMOLWHWOT TekcT: Opyr boH noa ynpaByBawe). Ygoenute
BO ApYrvoT oHA noj yrnpaByBake Ce CTEKHYBaaT BO NPOTMBBPEAHOCT Ha OTKyneHute yaenu Bo PoHaoT,
CO AVPEKTEH MPEHOC Ha cpeacTBaTta Of OTKYMNOT Ha cMeTKaTa Ha u3bpaHunoTt doHa. ConcTBeHUUnUTE Ha
yoenu moxat Aa nobapaaT NpeHoC Ha yaenute BO NPOTMBBPEAHOCT Ha cUTe Unu Ha oapeneH 6poj Ha
nocegysaHu ygenn o ®oHaoT.[lIpeHOCOT ce m3BpLlyBa BP3 OCHOBA Ha ypeaHo nogHeceHo Bapare 3a
npeHoc Ha ygenu (BO HaTaMOLWHMOT TeKCT: bapawe 3a npeHoc), Bo koe ke buae jacHO HaBedeHO aeka
cpencTBaTa oA OTKynoT Tpeba [Aa ce NpeHecaT Ha cMeTkaTa Ha ApyrMoT ooHA noj ynpaByBake, HAMECTO
[a ce ucnnarart Ha TpaHcaKuucKaTa CMeTKa Ha COMCTBEHMKOT Ha yaenute. OTkynoT Ha yaenuTte Bo PoHaoT
Ce BpLUX Cropes LeHaTa LTO OAroBapa Ha BpeQHOCTa Ha yaenoT, YTBpAeHa NpBUOT HapedeH OeH Ha
npoueHa no npueMoT Ha bapaweTo 3a npeHoc, goaeka yoenute BO ApyrnoT doHA NoA ynpaByBake ce
CTEeKHyBaaT Cropej LieHaTa Ha y4enoT, yTBpAeHa 3a OeHOT Ha KOj Ha HeroBaTa CMeTKa Ce pernctTpupaHm
cpefgcTBaTa of npeHocoT. bapanara 3a npeHoc Ha ygenu Bo PoHOO0T KoM ce NMpUMEHM BO HEpaboTeH AeH,
OpylwTBOTO Ke rm npecMeTyBa Mo LieHaTa Ha yaenute of NpBUOT HapeaeH paboTeH aeH. Bo nocrankata
3a u3gaBake Ha yaenu Bo ApyrnoT OoHA Mo ynpaByBake ke ce MpuMeHyBaaT rnpasurnarta U ycrioBute
Kon ce nponuwaHu co lNpocnekToT Ha Toj hoHA. [NocTankaTa 3a NpeHoc Ha yaenuTe He cMee fa Tpae
nogonro, HUTY (PUHAHCWCKM AOMOSHUTENHO Aa ro ONTOBapy WHBECTUTOPOT, BO OAHOC Ha pedoBHaTa
nocTanka 3a oTKyn Ha yaenuTe Bo hOHOOT M MOCNeA0BAaTENHO KynyBake Ha yaenv Bo ApyrvoT hoHA nog
ynpaByBat-€e.
2.5.4. OKoNHOCTM NOA KoM MOXe [a Aojae 40 NPEKMH Ha u3gasare Unn OTKyn Ha yaenu
3apagu 3alwTuTa Ha UHTEPECUTE Ha MOCTOEYKUTE U NOTEHUUjANHUTE COMCTBEHMLUM Ha yaenun Bo PoHaoT
KaKo 1 3apaam HEMOXXHOCT [a Ce YTBpPAM ToYHAaTa LieHa Ha MMOTOT o nopTdonunoto Ha PoHAOT Of CcTpaHa
Ha [OpylWwTBOTO 3a ynpaByBawe W feno3uTapHaTta GaHka, NpekMH M NPOAOoIPKyBawe Ha npopaxbarta u
OTKYNOT Ha yaenu Bo PoHOOT MOXe [a MOKPEHe:

e [lpywTBOTO 32 ynpaByBawe U

o Komwucwuja 3a xapTum og BpegHocT Ha Penybnunka CesepHa MakegoHuja.
MpeknH Ha npogaxbarta n oTkynoT Ha yaeny Bo ®OHAOT MOXe Aa HacTaHe M Kora BO pOK 0 eeH [eH ce
JocrtaBat 6apakrsa 3a oTkyn Ha yaenu og PoHOoT Bo M3Hoc noronem of 10 % of BpegHoCcTa Ha MMOTOT Ha
®oHgoT, @ POHAOT BO 3aKOHCKM NMPONULLAHNOT POK HE € BO MOXHOCT Aa ' peanvaupa bapamara.
OpywTBOTO 3a ynpaByBake BeHall, He MOAOUHA Of 24 4Yaca Nno KOHCTaTMpaweTo [Aeka He MOXe fa ja
yTBpAM TOYHaTa LieHa Ha MMOTOT of noptdonmnoto Ha PoHJoT, o Komucnja 3a xapTum o Bpe4HOCT Ha
Penybnuka CeBepHa MakefoHuja goctaByBa 6apare 3a 4OOMBaHe COrnacHOCT Ha NMPEKUH Ha npodaxba
n oTKyn Ha yaenu Ha ®oHpoT. VictoBpemeHo, [pyluTBOTO 3a ynpaByBake OOjaByBa M3BECTyBake 3a
npeknH Ha npogaxba n oTkyn Ha ydenu Ha ®oHgoT cornacHo 3P n Ha HeroBaTa odwmuunjanHa Beb-
cTpaHuua, no gobmnBakeTo Ha cornacHocT o Komucuja 3a xapTum of BpeaHocT Ha Penybnvka CesepHa
MakegoHuja. Komucujata 3a xaptum op BpegHocT Ha Penybnuka CeBepHa Makegonuwja BegHaw no
OOCTaByBakeTO Ha npujaBa co Gapane 3a gobuBare COrnmacHOCT Ha MPeKnH Ha npogaxba u oTKyn Ha
yaenu Ha ®oHOoT, BpLuM objaByBake Ha MHhOpMaLmja Ha HejauHaTa ocurumnjanHa Beb-cTpaHuua.



MpekuH Ha n3gaBawe K OTKyn Ha yaenw, [pylITBOTO 3a yrnpaByBake MOXe Aa ro usspLim no gobunsame
Ha cornacHocT o, cTpaHa Ha Komucuja 3a xapTtum og BpegHocT Ha Penybnvka CesepHa MakegoHuja 1 3a
NCTUOT MUCMEHO Ke ' N3BECTU COMNCTBEHULNTE Ha yaenu u ke ro 06jaBn BO HajMarky ABa AHEBHW BECHMKa
Bo Penybnuka CeBepHa MakenoHuvja. [pyBpeMeH NpekuMH Ha u3gaBake M OTKYN Ha yaenu Moxe aa
HacTaHe n gokornky Komucuja 3a xaptum of BpegHocT Ha Penybnunka CeBepHa MakegoHwja ce CTEKHe Co
CO3HaHuWja NN uma onpasgaHu MPUYMHU 32 COMHEX [JeKa Ha COMCTBEHULUMUTE Ha yOoenu UM ce HaHecyBa
LWTeTa Nopagu HeTOYHa NpecMmeTKa Ha LieHnTe Ha yaenute Bo PoHAoT. [NMpeknHoT Ha n3gaBare 1 OTKynN Ke
3aBplwM oTkako [pywTBOTO 3a ynpaByBawe U [enosvtapHaTa GaHka ke oueHaT [eKka € MOXHO Ja ce
oAapean ToyHaTa UeHa Ha UMOTOT Ha noptdonuoto Ha POHAOT, a HajaouHa BO pok of 28 geHa of
MOYeTOKOT Ha NMPEKNHOT, OCBEH ako Komucuja 3a xapTum og BpeaHocT Ha Penybnuka CesepHa MakenoHuja
He ce cornmacu 3a NpoOAOSKyBawe Ha Ha3HavyeHWOT pok. M3BecTyBaweTo 3a NpoaofKyBawe Ha
n3gaBareTO M OTKYNOT Ha yaenu Bo PoHJOT ke ce objaBm BO Hajmanky ABa AHEBHU BeCHUUM BO Penybnuka
CeBepHa MakenoHuja. 3a BpeMeTo goaeka Tpae NpPekMHOT Ha usgasake M OTKyn Ha ygenu, [JpywtBoTo
3a ynpaByBawe Ke NpOoAoSKM CO npueM Ha Oapama 3a KynyBake WMnu OTKYNn Ha yaenu, Kou ke ce
peanuaupaaT No 3aBpLUyBaHETO Ha NMPEKMHOT Ha OTKYMOT unu npogdaxbaTa Ha yaenute. [ogeka Tpae
NMPEKNHOT Ha CUTe HarorogaBayM Ke MM Ce CTaBu Ha 3Haewe Aeka Oapanarta 3a KynyBarwe M OTKyn Ha
yaenv Hema ga 6maaT n3BpLUEHM BO POKOBUTE NpeaBuaeHu co oBoj [NpocnexkT.
2.6. NIHbopmaumm 3a Ha4YMHOT 1 NpaBunaTta 3a NpecMeTyBahe Y KOPUCTEHE Ha NPUXOANTE UNn
nobvBkaTa Ha OHAOT 04 CTpaHa Ha umaTenuTe Ha yaenu
Mpuxogute Ha @POHOOT ce npecMmeTyBaaT COMacCHO CO 3aKOHCKUTE W MOA3AKOHCKUTE MPOMMUCH,
MefyHapoOoHWTE CMETKOBOACTBEHW CTaHOApAM W MeryHapogoHwTe CcTaHgapAuM 3a  (hMHaHCUCKO
n3BecTyBake, a BO 3aBUCHOCT O Kracudukaumjata Ha (PUHAHCUCKUTE WMHCTPYMEHTW BO oJpedeHu
noptdonuja (kon ce YyBaaT 4O AOCNEBakE, pacnonoxnuem 3a npogaxba, pacnonoxnuem 3a TpryBame).
MpuxoguTte kon rn octeapyBa PoHAOT Ce KOPUCTAT 3a ucnnaTa Ha obspckuTe Ha PoHAOT, NpeaBuaeHN CO
3akoHOT 1 co oBOj [1pocnekT, kako 1 3a peuHBECTMPaHe Cropes Lenute 1 nonutukaTa Ha oHOoT.
2.7. TpyHUMNY Ha BNOXYBak-e Ha cpeacTeaTta v BUOoBM (OMHAHCUCKM MHCTPYMEHTU
2.7.1. MNMpuHUMNM Ha BNOXYyBak-€ Ha cpeacTBarta
Co uen ocTBapyBake Ha NoCTaBeHMTE LIeNy U NONMTUKA, MPU MHBECTUPaHETO Ha cpeacTBaTa Ha
®oHgoT, [pyWwITBOTO 3a yrpaByBake Ke MM No4YnuTyBa CregHuTe NpUHLUNm:

e npoduTabunHoct
NMKBUOHOCT
aveep3ndurkaumja Ha pU3MKOT NpY BoXyBakaTta Ha cpefctearta Ha PoHJoT
TpaHCNapeHTHOCT
3allTUTa Ha UHTEPECUTE Ha MHBECTUTOPUTE
OO0BEpPNMBOCT U TAjHOCT Ha nogaTounTe
HEenpPUCTPacHOCT U HeyTpanHocT
COBECHOCT, Npod)eCUOHANHOCT M NoCTanyBake CO BHMUMaHWe Ha Jobap CTONaHCTBEHMK.
2.7.2. BuooBu oMHaAHCUCKN UHCTPYMEHTU
OpylwTBOTO 32 ynpaByBawe MMOTOT Ha (POHAOT NPETEXHO Ke ro BroXyBa BO COMCTBEHWYKU XapTum og
BPEAHOCT 1 Aeno3nTy BO OBnacTeHu 6aHku. Bo 3aBMCHOCT of nazapHMTE YCINOBU 1 MOXHOCT [ia ce OCTBapu
3ronemyBak€ Ha BpeHOCTa Ha UMOTOT, AeN 04 UMOTOT Moxe Aa Guae BNOXeH 1 BO OOIHKHUYKM XapTum
o[ BPEAHOCT M yaenu BO OTBOPEHU MHBECTULMNCKN (DOHAOBM.

Mornasje 3
Onuc Ha enemMeHTU NOBP3aHU CO BIIOXKyBaHaTa Ha (poHAOT

A) VIHBECTULMCKM LIENN U MHBECTULMCKA NONUTUKA
BnoxyBarara Ha cpefcteata Ha POHOOT ce BO COrNacHoOCT co oapenbute (4neH 66 n 67) og 3akoHOT 3a
WHBECTULMCKM (POHAOBK U NoA3akoHCcKaTa perynartmea foHeceHu of cTpaHa Ha KXB, koun ce peneBaHTHU
3a nnaHupaHaTta CTpykTypa Ha noptdonmoTo Ha PoHAOoT.
MHBecTuumcka uen
MHBecTuumckaTta uen Ha PoHOOT e 3ronemMyBakbe Ha BpegHOCTa Ha MMOTOT (MopacT Ha KanuTtanor),
OAHOCHO MopacT Ha LieHaTa Ha ygernoT, rnegaHo Ha Jonr pok. MHeBecTuumckaTa uen ke ce cnegu co
aKTUBHO yrpaByBak-€ Ha BNOXyBakaTa BO CONCTBEHUYKN XapTum o BPeAHOCT o4 NPBOKMacHU U3gaBayv
kou obe3benyBaat ctabuneH guBMAEHAEH NPUHOC.




VIHBecTMLIMCKA NONUTKKA

MHBecTuumckaTa nonutuka Ha ®oHAoT ce 6asmpa Ha JONroroAnLLIHOTO MCKYCTBO Ha rpynauujata Generali

BO M3BpLUYBaHETO Ha paboTu Ha ynpaByBake CO CpeAcTBa — asset management activities.CornacHo co

noctaBeHaTa MHBecTMUMCKa Ler, noptdonnoto Ha PoHOOT Moxe da Ouae cCocTaBeHO O criegHuTe

KaTeropuu Ha cpeacTtea, O4QHOCHO BUAOBU Ha (PMHAHCUCKN UHCTPYMEHTM:

KATEFOPUJA A: lenosuTtun Bo oBnacTteHn 6aHkm Bo Penybnuka CeBepHa MakenoHuja kou gocracysaart

BO POK KOj HEe € MOJOoNTr 04 eAHa rogvHa.

KATEFOPWUJA B: lNpeHocnneu xapTumn o BPEAHOCT Y MHCTPYMEHTU Ha Na3apoT Ha napu Co KOW:

- ce Tpryea Ha perynupaHu nasapu Bo Penybnuka CeBepHa MakenoHuja;

- Ce Tpryea Ha perynupaHu nasapu Ha gpxasuTe YneHku Ha EY n gpxasu uneHkun Ha OELA; n

- Ce MpuMMeHu Ha oduumjanHa KoTaumja Ha 6epaute Ha xapTum 04 BPE4HOCT UMK Ha Apyrn perynupaHm
nasapu Ha gpxaBu Kou He ce YneHkn Ha EY n Ha OEL, a ce uneHkun Ha LUIEDTA vnu ymm perynupanm
nasapv Ha xapTuuM O4 BpeaHOCT ce uneHkn Ha CeeTckata epepaunja Ha 6epsn WFE -
www.worldexchanges.org.

CpenctBata Ha PoHOOT MOXe [a ce BroXyBaaT v BO HOBOM34aAeHW NPEHOCNNBIN XapTmn O BPEAHOCT Ha

nocoyeHuTe nasapu, Noa ycrios:

- BO MPOCNEKTOT 3a HUBHO M3[aBake Aa € YTBPAEHO AeKka NocTom 06BpCcKa o4 CTpaHa Ha n3gaBayoT 3a
HMBHO BKIy4YyBake BO crnyxbeHa KoTauuja Ha 6ep3a unu Ha Apyr perynupaHd nasap, Koj uma gos3sona
3a paboTa of COOABETHO perynatopHO TeNo; 1

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

KATEFOPWUJA B: lHCTpymMeHTM Ha na3apoT Ha napu co KoM He Ce Tpryea Ha perynupaHuTe nasapu, nog

yCroB fa:

- ce u3gageHu og unum 3a HMB Aa rapaHtupa Penybnuka CeepHa MakegoHuvja, eavHuunte Ha
nokanHaTta camoynpaea unu HapogHata GaHka Ha Penybnuka CeBepHa MakenoHwuja, gpxasute
uneHkn Ha EY, EBponckaTa ueHTpanHa 6aHka n EBponckaTta nHeectuumoHa 6aHka; unm

- ceu3gajeHu of cTpaHa Ha M3gaBaduv Co YK XapTum of, BPEOHOCT Ce TpryBa Ha perynupaHute nasapw,
HaBegeHu Bo KaTeropujata b; unm

- Ccewn3gafeHu of CTpaHa Ha MHCTUTYLMW KoM NOANEXaT Ha HaA30p Ha perynaTtopHo Teno Ha gpXasute
yneHkun Ha EY vnu ce nsgageHn o ctpaHa Ha MHCTUTYLIMM KOM NOANEXaT Ha HaA30p eAHaKoB Ha OHOj
nponuLaH co 3aKoHOA4ABCTBOTO Ha EY; nnm

- cewv3gageHu of cTpaHa Ha apyru nuua kou Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa
MakegoHuja rm ogobpuna, nog YcrnoB BriOXyBakwaTa BO TaKBUM MHCTPYMEHTM [a MMaaT CUIrypHOCT
e[HaKBa Ha curypHocTta o06e3beneHa npu BroxyBakaTta BO NPeTX0A4HO HabpojaHUTE MHCTPYMEHTM O
OBaa krnaca W nog ycrnoB HMBHMOT M3daBay fa € TProBCKO APYLITBO, Yvj Kanutam v pesepsBu ce
noronemun oa 10 MUNMOHM eBpa M Koj U3roTByBa u objaByBa (PUHAHCMCKN N3BELLTaN BO COrMacHoOCT CO
MeryHapogHuTe cTaHaapAam 3a U3BeCTyBak-e UNn Aa € BO COCTaB Ha rpyna Ha NoBp3aHu ApyLUTBa Koja
BKIy4yBa €4HO WM HEKOSKy nuua Ynum akuumn kotupaat Ha 6ep3a, a koM ja pmHaHcupaaT Taa rpyna
unu ga e TProBCKO APYLITBO YKj NpeaMeT Ha paboTenwe e hMHaHcupare Ha nocebHu cybjekTn 3a
cekjyputmsaumja kou 3a Toa kopuctaT baHKkapcka KpeguTHa NuHuja.

KATETOPWUJA T: Ygenu Ha gpyrn OTBOpPEHW WMHBECTUUMCKM (DOHAOBW, peructpupaHn Bo Penybnuka

CeBepHa MakefoHuWja unu OpxaBu KOU Ce UNEeHKN Ui He ce uneHkn Ha EY un Ha OEUQM, nopg ycnos

HaZlOMECTOKOT 3a ynpaByBake Aa He HagmuHyBa 3% of HeTo BpegHOCTa Ha UMOTOT Ha Toj hoHA Ha

roAULLIHO HUBO

KATEITOPWUJA [I: Mapwn Ha cmeTka

HAMOMEHA: NHBecTUUMCKUTE LLENN U MHBECTULMCKATA NONUTUKA Ha POHAOT MoXaT Aa bugaT npoMeHeTH

CO oAnyka Ha [pylwiTBOTO 3a ynpaByBah-€ 3a U3MEHU 1 AOMonHyBawa Ha CtaTyToT u [MpocnekToT.

b. NnaHupaHa cTpykTypa Ha nopTdonnoTo

MuHumym | Makcumym | Mubumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym

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

OBoj PoHA e KaTeropmanpaH kako kombuHupaH poHa co nogkateropuja-dnekcmbuneH oHa, WTo 3Ha4u
BO OApeAeH BpeMeHcku nepuog Moxe aa nva o 100% unsnoxeHocT Bo cpeactBa Bo Kateropuja b.
OpbuBame Ha ynnata og oapedeH UHBECTUTOP
[pywTBOTO 3a ynpaByBawe MoXe Aa oabue aa CKIyym A0roBop 3a UHBECTMPah-e, OOHOCHO o 3aApXyBa
npaBoTo ga ro ogbue cekoe Gapawe 3a U3gaBarke Ha yaenu, BKIy4ymuTernHo u 6apawara 3a u3gaBare Ha
yaenu npeky 6apake 3a NpeHoC Ha yaenu AOKOJIKY:



http://www.worldexchanges.org/

- OuUeHW JOeka uenTta Ha ynnaTtata vunu GapaweTo 3a u3gaBawe Ha yaenu e fa ce WCKOpPUCTU
HeedMKacHOCTa LUTO NpoM3neryBa of 3aKOHCKUTE UMY Ha APYr Ha4YMH NponuaHn o6BpCKM NOBP3aHu
CO npouenypuTe 3a NpecMmeTyBame Ha LieHaTa Ha yaernor,

- CO CKnyvyBake [OroBOp, OAHOCHO CO Mpudakake Ha ynnatata Of4 WHBECTUMTOPOT, Apyrute
WHBECTUTOPU OK OuMne owTeTeHu CO u3noxyeawe Ha POHAOT Ha HENUKBUMAHOCT WU PUBKK Of
HECONIBEHTHOCT MMM O CNpe4ynM MNOCTUTHyBaweTO Ha WHBECTMUMCKATa LUen M MHBecTMumcKkaTta
cTpartervja Ha PoHAoT,

- aKo ogHocoT nomery [1pylITBOTO 3a yrpaByBake U MIHBECTUTOPOT € CEPMO3HO HapyLLEH (MOCTOEHE Ha
cyacka unvM o Apyrm  COOABETHW MOCTarnku, HEeCOBECHO OfHecyBakbe Ha WMHBECTUTOPOT WNnn
NOTEHLMjanHNOT MHBECTUTOP UTH.),

- MocTojaT OCHOBW 3a COMHEBaH€ [eKka € U3BPLUEHO, MMa HanpaBeH obuAa 3a unm MOXe Aa ce cny4du
nepewe napu unm UHaHcUpawe Tepopu3am, BO BO COIMMACHOCT CO MPOMUCUTE KOW LUTO Toa ro
perynupaar,

- MHBecCTUTOpPOT oabmBa Aa My gage Ha [pylwiTBOTO 3a ynpaByBakwe WHGOpMauuM peneBaHTHWU 3a
crnpoBenyBaweTo Ha FATCA perynatuBata M 3akOHCKM MponuwaHuTe [UpekTvBu BO norneg Ha
obBpckaTa 3a aBTOMaTcka pasmMeHa Ha MHdopMauun BO MOApPaYjeTo Ha ofaHovyBahe, KoM Ha
[pywTBOTO 3a ynpaByBake My ce NOTPebHUN 3a UCMOSHYBake Ha 3aKOHCKUTE 0OBPCKM, a ro ypeaysaat
OAHOCOT Nnomery 4aHO4YHUTE 0OBP3HMLM U aHOYHWUTE BNACTU KOM NPUMEHYBaaT NpPonncu 3a AaHoum u
OPYru jaBHW OaBauKu.

- KOra MHBECTUTOPOT He MM OOCTaBWUN CMTe NogaTtoun 1 AOKYMEHTU Ao [JpyLTBOTO 3a yrnpaByBaHe.

Hokonky [pywiTBOTO 32 ynpaByBawe ja ogbve ynnartaTta o ogpeneH MHBECTUTOP, OOIDKHO e 3a Toa Aa ro

N3BECTU MHBECTUTOPOT. O40MBaHETO € MOXHO Ce O MOMEHTOT Ha YNUC Ha MHBECTUTOPOT BO Pernctepor

Ha ygenu. [1okonky e n3BpLUeHa ynnaTa Ha napuyHu cpeacTea of CTpaHa Ha MHBECTUTOPOT, a [pylwTBOTO

3a ynpaByBak€ ja ogbue ynnaTtaTa, [pywTBOTO € JOIPKHO MHBECTUTOPOT Aa My ro BpaTu LENMoT U3HOC

Ha ynnaTeHu CpeAcTBa Ha cMeTkaTa of KOja e M3BpLUEeHa ynnatata BO POK OA4 MeT AeHa O4 OeHOT Ha

oabvBareTo.

Mornasje 4

Mpodun Ha MHBECTULIMCKM PU3ULM U YCMELLHOCT

4.1 BngoBu MHBECTULINCKN PU3NLA

MHBecTuTOpnTEe Tpeba Oa ce CBeCHM Oeka CO BroXyBaweTo Bo PoHOOT npe3emMaaT onpeaereHu

WHBECTULIMCKN PU3MLK, CO ornel Ha akToT Aeka BpeaHoCcTa Ha (PMHAHCUCKUTE MHCTPYMEHTU Ha Nas3apoT

Ha KanuTan CekojaHEBHO Ce MEeHyBa T.e. BpeQHOCTa Ha YAENOT MOXe Aa pacTe unm onara u noBpaToT Ha

rnoyeTHaTa UHBECTMPAHA CyMa BO CEKOj MOMEHT, He € 3arapaHTupaH. VIHBECTULMCKMOT pM3nK NpeTcTaByBa

BEPOjaTHOCT MPMHOCOT Of BIIOXYBaHETO BO OnpedeneH MOMEHT Aa 6uae noman of OYeKyBaHWOT Unu

HeraTmBeH. VIHBecTuMLMCKaTa NONUTUKA, COrnacHo Koja ce rpaam noptdonmoTo Ha POHAOT, COaPXKU CPeaHO

00 BMCOKO HMBO Ha pPU3MK, KOE € KapakTepUCTUYHO 3a OBOj TUMN Ha POHA0BU, BUAEjKM CONCTBEHUYKUTE

XapTuM of BPEAHOCT Ce KapakTepusupaaTt CO MOBMCOKa BOMATUIIHOCT (MOXHOCT 3a 3rofieMyBare Unu

HamanyBake) Ha HuBHaTa BpeAHOCT.CO Lien Kpevpawe Ha peanHa Ccrvka BO OOHOC Ha OBOj BMA Ha

BMOXYyBake M [JAOHECYBawe Ha pasyMHa oAJslyka 3a KynyBawe Ha ygenu o PoHOoT, noTeHumjanHuTe

BMOXYBa4yM ce AOIDKHU Aa ro 3emaT BO NpeaBui YHUBEP3anHOTO MHBECTMLUCKO NPaBuUIo, COrnacHo Koe

04YEeKYBaHMOT MNPUHOC Ha BIIOXEHWTE CpPeACTBa € COOABETEH Ha PU3UKOT KOj Ce npe3ema co Toa

BMNOXYBake, OOHOCHO KOJTKY € MOBMCOK OYEKYBAHMOT MPUHOC HA BIIOXXEHUTE CpeacTBa, TONKY € MOBUCOK U

PU3NKOT KOj ce npe3ema. BugosuTte pusnum o Kou OUPEKTHO UMM MHOMPEKTHO 3aBUCKM paboTeHeTo Ha

®oHOOT U HEroBuTe pesynTtaTu ce CregHuBe:

A. MNaszapeH pu3uk

[MasapHMOT pu3MK npeTcTaByBa puU3MK O MPOMEHa Ha BpedHoCTa Ha cpeactBata Ha doHOoT

npeansBukaHa og NPOMEHUTE Ha LieHUTe Ha (PMHaAHCUCKUTE MHCTPYMEHTU Ha nasapute Ha kanutan. OBa

O3HayyBa [JeKa HamanyBareTO Ha LieHaTa Ha HeKOj MHCTPYMEHT MOXe Aa AOBeAe OO0 HamanyBahe Ha

BpegHoCcTa Ha NopTdonmMoTo Ha POHOOT M Ha OCTBAPEHMTE MPUHOCKU U OOpaTHO, 3rofieMyBaHeTO Ha

LeHaTa Ha HeKoj MHCTPYMEHT MOXe da AOBefe OO 3rofleMyBak€ Ha BpedHOCTa Ha NopTdonMoTo Ha

®oHZoT 1 Ha HeroBuTe NpuHocK. Co Len 3awTuTa o4 nasapHUOT pusmk, JpylwITBOTO 3a ynpaByBake Ke ce

3anara 3a HEroBO MUHUMM3MpParEe NPeKy AuBep3nduumupate Ha NOpTdONMOTO, COrNMacHoO Co MPUHLMNOT

Ha gucTpubyunja Ha PU3KMKOT.

B. KamaTteH pu3uk

lMpomeHaTa Ha kaMaTHUTE CTankyM MOXe MO3UTMBHO MM HEraTUBHO Ja Ce oAdpasv Ha BpegHocTa Ha

cpeactBaTta Ha PoHOOT, a 0COOEHO Ha OHOj Aen of cpeacTeaTta Koj ke 6uae MHBECTUPaH BO LOIMKHUYKM
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XapTum og BpegHocT. IMeHo, npomMeHaTa Ha kaMaTHUTE cTanku e obpaTHoNponopLmMoHarnHa co npomMeHaTa
Ha LeHaTa Ha JOIMKHUYKMTE XapTum of BpegHocT. OceTnMBOCTa Kaj KpaTKOPOYHUTE XapTun o4 BPeaHOCT,
Mo nNpaBu/io € Nomana BO OHOC Ha AONropovyHuTEe xapTum o BpegHocT. Co uen HamarnyBawe Ha OBOj
pu3unk, [OpywTBOTO 3a ynpaByBawe Ke BMOXYyBa BO XapTUM O BPEOHOCT CO PasfMyHM POKOBM Ha
JocTacyBakbe.

B. KpeguteH pusuk

KpeanTHMOT pu3nk NpeTcTaByBa BepoOjaTHOCT U3gaBayvoT Ha xapTujaTta of, BPE4HOCT, KOjallTo € BKIy4YeHa
BO NopTcponmoTo Ha PoHAOT, Aa HE € BO MOXHOCT AeMNyMHO UMK LIeNTOCHO Aa ja MoAMMpK cBojaTa 06Bpcka
no JocTacyBaH€eTO, LUTO HEraTMBHO O1 BNnjaeno Ha NUKBMAHOCTA U Ha BpeaHocTa Ha ®oHaoT. pylitBOTO
3a ynpaByBak€ Ke ce 3anara 3a HamarnyBawe Ha OBOj PWU3MK NPEeKy WHBecTUpake BO (HMHAHCUCKU
WHCTPYMEHTU COrnacHo orpaHmdyBaraTa npeasuaeHun so 3V® n osoj MNpocnekT, aHan1an Ha usgasaduTe,
Kako U aHanusa Ha LenoKyrnHUTe eKOHOMCKN 1 NONIMTUYKN YCIOBMW.

. JiukBnaeH pusuk

JInkBngHMOT pu3KK ja o3HayyBa BepojaTHocTa Aeka POHOOT MOXe Ja Ce COooYM CO MOTELKOTUM npwu
N3HaorakeTO Ha CpPeAcTBa 3a NoAMUPYBake Ha 0OBPCKUTE KoM OU Npouanerne o eBeHTyanHOTO Harno
3ronemyBatbe Ha Gapararta 3a oTkyn Ha ygenuTte. JInkBMgHocTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He €
nocTtojaHa, TyKy Ce MeHyBa BO 3aBMCHOCT O COCTOjbuTe Ha nas3apoT Ha kanutan. lMopagwn Toa, nocTou
pu3nk POHOOT BO OnpedeneH MOMEHT A HE MOXe Aa ja npodaje nocakyBaHaTa KONMUYMHA Of HEKOj
WHCTPYMEHT, MO LieHa NpuMOnwKHO efHakBa Ha HeroBaTa doep BpeAHOCT. [pylwITBOTO 3a ynpaByBake Ke
ynpaByBa CO NKBUAHMOT PU3NK NPEKY BIOXYyBake BO NMMKBUOHU XapTuUK 04 BPEeOHOCT.

[. BanyTeH pu3uk

BanyTHWOT pusuk npetctaBysBa hopma Ha pMU3MK Koja ce jaByBa Npu NpoMeHaTa Ha LeHaTta Ha egHa BanyTta
BO OAHOC Ha gpyra. PoHAOT BO CBOETO MOPTKONMO noceaysa xapTuv O4 BPeOHOCT AEHOMUHWPaHW BO
pasnuMyHM BanyTu U MOXHWUTE MPOMEHW Ha OBME BanyTy BO OQHOC Ha MaKedOHCKMOT AeHap Moxe Aa
gosefart [0 3roneMyBake WUnM HamanyBawe Ha BpegHocTta Ha ygenuTe. OBOj pmsuk [OpywTBOoTO 3a
ynpaByBatse Ke ro pegyumpa co ansep3vduumparke Ha NopTdoNnMoTo BO pasnmyHn CTPaHCKW BanyTy.

I". Pu3ank o npoMeHa Ha faHOYHUTE NPONUCH

OBoj pu3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHovHuTe nponuvcu Bo Penybnuka CeBepHa
MakefoHuja nnm Bo gpyru 3emju Bo ko Wto POHAOT MHBECTMPAr, Ha Ha4MH Koj O1 BNnjaen HeraTMBHO Ha
npodutabunHocta Ha PoHgoT. OBOj pM3MK € BO LIENMOCT HaABOp OF BnujaHneTo Ha [pywTBOTO 3a
ynpaByBaH-€.

E. UHcdbnaumja

WHdnauwvja npeTctaBysa 3ronemMyBare Ha OMTOTO HUBO Ha LIeHUTE BO ONpeAenieH nepmog T.e. onarawe
Ha KynoBHaTa MOK Ha napuTe. Kako pe3ynTtaT Ha nojaBaTa Ha uHdnaumja, moxe Aa gojae 4o Hamanysawe
Ha peanHaTa gobuBka kojawTo ja octBapun ®oHgot. Co uen 3awTuta of uHdnaumja, JpywTBOTO 32
ynpaByBate Ke HacTojyBa Aa ro ogpxyBa OanaHCcOT Mery akTMBuTe CO (puKcupaHa v nNpomeHnvBa
AOXOAHOCT, COrMacHO UHBeCTULUMCKaTa nonuTuka n uenute Ha PoHaoT.

XK. Monutnykm pmusnk

MoxHoCTa of, eBEeHTyarnHu NOoNMTUYKN KPU3n BO 3EMjUTE BO KOMLUTO MHBeCTMpan ®oHOOT CornacHo OBOj
MpocnekT, Moxe Oa JoBede OO NMpomeHa Ha UMOTOT Ha PoHOOT. 3a Oa ce 3awTUTU Of OBOj PU3KK,
OpywTBOTO 3a ynpaByBake ke BIIOXXyBa BO 3eMjU BO KOM HE CE OYeKyBa NOrofieMo BfvjaHue Ha NoJNIMTUYKK
Kpuan Bp3 nas3apoT Ha kanuTan. NanoxeHocta Ha POHOOT KOH NOeAMHEYHUTE puU3nuM ja Hagrneaysa
nocebHa opraHu3aumoHa egvHMua BO paMkute Ha [pywTBOTO 3a yrnpaByBake 3agoShkeHa 3a Hags3op u
aHanusa. PaboTtata Ha Taa opraHu3aLnoHa eanMHNLA, Kako U MeTogonorvjata Ha ynpasyBake CO pu3num
Ce NponuLaHn Co MHTEPHM NpaBUITHULM 1 Npoueaypu 3a paboTta Kov BaxaT BO pamkuTe Ha Generali.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT OOKONKy ApyraTa 4OroBOpHa CTpaHa HeMa fa rm HaMmvpu CBouTe napuyHu 0BBpPCKM KOH
®oHZOoT Bp3 OCHOBa Ha (PMHAHCWUCKM MHCTPYMEHTU, Npea v Ha AaTyMOT Ha nopamMHyBane. OBOj pu3uk e
CO HWU30K CTENEH, MMAjKV ja NpeaBuA BUCOKaTa perynauuja n Ha4MHOT Ha MOPaMHYBaHkE Ha TpaHcaKuMmTe
€O OMHAHCUCKN UHCTPYMEHTMW.

S. OnepaTnMBeH pU3uK

Pusnk on 3aryba, nopagM HecooBeTHM unu criabu BHATPELWHM MNPOLECU, HECOOABETEH Kadap U
HeCOOABETHU UMK crnabu cMCTeEMU 1 HaABOPELLHW HacTaHu. OnepaTMBHMOT PU3NK O BKITy4yBa U NPaBHUOT
pY3KK, KaKO U PU3NKOT O Nnepere napy U UHaHcMparwe Ha TEPOPU3MOT, PUBMKOT Of, HECOOABETHOCT Ha
WMH(POPMATMBHUTE CUCTEMM U OPYTrM ONEPATUBHU PUSULIN.



Bua Ha pu3uk CTteneH Ha BnujaHue

Ma3apeH pu3uk CpepeH
KamaTeH pu3uk Husok
KpeauteH pusuk CpepeH
JlukBngeH pusunk Husok
BanyTteH pu3uk CpepeH
Pu3uk og npomeHa Ha Husok
AaHOYHUTE NPONUcHU

NHdnaumja CpepeH
MonuTtuykM pusmk CpepeH
Pusuk oa apyra Husok
AOroBopHa cTpaHa

OnepaTtuBeH pU3nk CpepeH

4.2. Pusnum noBp3aHn co paboTereTo Ha [pyLiTBOTO 3a ynpaByBamke

OpywTBOTO 3a ynpaByBake peOoBHO Ke M Mepu, OAHOCHO MpoueHyBa pu3numMte LWTO M uma
naeHTudurkyBaHo Bo cBOeTO paboTtemwe. [ocTankute 3a mepere, OQHOCHO NPOLEHKaTa Ha PU3MKOT ke
BKITy4M COOABETHU KBAHTUTATUBHW W/WMW KBanNuTaTMBHU METOOM 332 Mepere Wiv NpoueHKa Ha pU3NKOT
LUTO Ke OBO3MOXYBaaT OTKpMBaH-€ Ha NPOMEHW BO NPOdUNOT Ha pU3nK Ha [pylwTBOTO 3a ynpaByBawe
KaKo 1 nojasa Ha HOBU PU3NLIN.

[pywTBOTO 3a ynpaByBaHwe KOHKPETHO Ke r1 crieun crnegHuTe pusmum:

A. CTpaTteLuku pusmkK

OBoOj pusMKk ce ogHecyBa Ha MOXHOCTa Nopaau foLOoTo ynpasyBakwe co [pylITBOTO 3a ynpaByBake Unu
reHeparnHo NnownTe eKOHOMCKM YCIOBY BO OKONuHata [pywuTBOTO 3a ynpaByBake Aa He buae BO MOXHOCT
Aa M u3BpLlyBa CBOWTE AENOBHU npouecu. [pylITBOTO 3a ynpaByBawe MpeKky MocTojaHa eaykauuja,
yHanpeayBake Ha AenoBHMTE NPOLIECU Kako M ycornacyBame CO NPOMeHMTe BO 3aKOHOAaBHaTa paMka ce
obuaysa ga ro 3roriemm CBOjOT AEOBEH yCnex.

B. PenyTauucku pusuk

PusukoT of rybere Ha yrnegoT M HeraTvBHa jaBHa nepuenuuja 3a OpylwTBOTO 3a ynpaByBake € pusuk
WITO MOXe Aa pesynTupa CO 3rofemyBare Ha HeraTuBHWTE BMvjaHwja Bp3 AeNOBHOTO paboTere Ha
[pywTBOTO 3a ynpasyBame.

B. Monutnyku pusuk

MonnMTNYKM pU3MK € pU3MK of BIiMjaHWe Bp3 OANYKUTE Ha jaBHA BNacT UMM LEeHTpanHaTa BnacT Ha
OpxaBaTa BO Koja paboTu [pylITBOTO 3a ynpaByBake, T.e. BO Penybnuka CeBepHa MakenoHuja KoH
paboTeweTo Ha camoTo [pylTBO 3a ynpaByBawe. [IpomMeHn BO AaHOYHaTa perynatuBa, MOHeTapHaTta
nonuTUKa 1 Apyrn CAVYHM O4NYK1 MOXe Aa BMvjae Ha BrowyBake Ha AernoBHaTa cpeanHa Bo Koja pabotu
[OpywTtsoTo 3a ynpasysBawe. [pylITBOTO 3a ynpaByBawe He MOXEe [a Brivjae KOH cManyBakwe Ha
NONMUTUYKNOT PU3MK BO AeNoBHaTa cpegnHa Bo koja paboTu.

O. OnepaTtuBeH pu3uk

OnepaTuBeH pM3nK 3Ha4M pu3mnk og 3aryba LUTO ce jaByBa Kako pe3ynTaT Ha HeCOOABETEH MM HeYyCMeLLeH
BHaTpELlEeH MNpoLec, HECOOABETHU YOBEYKM PECYPCU UMW HaABOPELUHW BNWjaHWja LUTO CEe BaXHW 3a
OpywTBOTO 3a ynpaByBawe. YNpaByBateTO CO OMepaTUBHMOT PU3UK O3HA4vyBa WAEHTUUKYBaH-E,
OLeHyBahe, KOHTponupawe W crnefewe U U3BecTyBawe 3a OnepaTtuBHMOT pPusMK. [pyluTBOTO 3a
ynpaByBate ke obe3beam, cMCTeMOT 3a ynpaByBateTO CO OMepaTUBHWOT PU3NK U FO 3emMa npensug
haKkToT AeKa ornepaTUBHUOT PU3KK € CBOjCTBEH 3a CUTE aKTUBHOCTU M npouecy. [IpyliTBOTO 3a ynpasyBame
KOpUCTM nocebHn akTu 3a yTBpAyBake Ha MPUMHUMNMTE M NpoueaypuTe 3a ynpaByBawe CO OnepaTuBeEH
PU3KK.

I. PU3nK oy KOHTUHYMTET Ha aleKBaTHOCT M COOABETHOCT

Pu3nkoT of KOHTMHYMTET Ha adeKkBaTHOCT U COOABETHOCTa MOXe Aa ce MnojaBu AOKOMKy [pylwTBOTO 3a
ynpaByBate He € PUHAHCUCKU CTabumnHO unu nuuaTta HasHa4yeHW Ha oOroBOpHUTE PyKHUMWM KU ApyruTe
MOMOLLHM aKTUBHOCTW BO [pyWITBOTO 3a yrnpaByBake He ce JOBOSIHO Npod)ecuoHarnHu, JOBEPnMBY U CO
pobap yrnea. PakoBoacTBOTO Ha [pyLITBOTO 3a ynpaByBake KOHTUHYMPAHO Ke Ce rpuXu 3a CONBEHTHOCTa
Ha JpywTBOTO, HEroBaTa Aobpa penyTtauuja, KoMneTeHuMjaTa Ha MeHaLIMEHTOT 1 Ha cuTe BpaboTeHn BO
OpywTBoTo 3a ynpaByBake. Co rpwxara 3a npodecroHanHUOT pa3Boj Ha cute BpaboTeHun Ke ce
06e36ean kBanuTeT M OOBEPNMBOCT Ha paboTaTta M CO Toa ke ce HamanM MOXHOCTa 3a HenpeasuaeHW
HacTaHu kou 61 My HalTeTune Ha yrneaoT Ha [pylwTBOTO 3a ynpaByBake. [pylITBOTO 3a ynpaByBahe ro
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ynpaByBa OBOj puU3UK, OOQHOCHO ro Hamanysa npeky BHaTpeLlHa U HagBopeLLHa peBn3mnja, CUCTEM Ha jacHO
AeduHVpaHn HaanexHocTM U OAroBOPHOCTW, CTaHAapamsauuwja Ha npoueaypute n NepuoguyvHo
pasrnegyBake U aHanu3a Ha npomeHuTe BO Br3HUCOT n aenosHuTe npouecu. Co Toa, nonutukarta Ha
OpywTBOTO 3a ynpaByBake € OpMEHTMpPaHa KOH MPEeBEHTUBHO AenyBake N NogobpyBare Ha AeNOBHUTE
npouecu co uen ga ce HamarnaT cute HegocTaToum v ga ce obesbenat edomkacHM M JOBEPIIUBM AETTOBHU
MpoLEecu Kon ce ycornaceHu co cute perynatopHu 6apawba u MHTEPHU JOKYMEHTM.
E. Pusuk op cyaup Ha nutepecu
lMpeTcTaByBa cekoja cMTyauuja Bo koja [ipyLUTBOTO 3a yrnpaByBake U/Mnv peneBaHTHUTE nnua, a 0cobeHo
OCHOBauuTe Ha [lpylTBOTO 3a ynpaByBawe He ce HeyTpanHu u 0BjekTMBHU BO OAHOC Ha NPeAMETOoT Ha
0enoBHOTO paboTere, OAHOCHO KOPUCTEjKU ja cBOjaTa cneundmryHa nosuumja BO JaBakeTo yCrnyrn umaat
OENOBHU M/MNWN NNYHWM MHTEPECK KOM Ce MOKMOoMyBaaT CoO MHTEpPecUTe Ha MHBECTUTOPUTE, LUTO MOXe Aa
BMWjae Ha HenpucTpacHocTa Bo 0be3befyBan-eTO U U3BPLUYBAHKETO Ha YCMAYrnute M akTMBHOCTU U UM
HawTeTyBaaT Ha UHTEpecuTe Ha UHBecTuTopuTe. [pylwTBOTO 3a ynpaByBake UMa NponuaHo nocebHu
aktu ([pynaumcko ynaTcTeo 3a CyAMp Ha MHTepecu Ha BpaboTeHuTe, 1 NpaBunHuK 3a cyaup Ha nHtepecu
CO WHBECTUUMCKUTE (POHOOBM CO KOW yMpaByBa, OAHOCHO COMCTBEHULWUTE HAa YOEnuM BO OTBOPEHUOT
WHBECTULMCKN (POHA, CYAMPOT Ha MHTEPECKU BO BpCKa CO yrpaByBakETO CO CpeAcTBaTa 3a CMeTka Ha
WHAMBUAOYANEH KIWEHT, Kako M BO BpPCKa CO BpLUEH-€ aKTUBHOCT Ha MHBECTULIMCKO COBETYBawE€ CO LN
MUHMMU3NPaHE UMK LIENTOCHO eNMMUHUPaH-e Ha OBOj PU3UK.
4.3. V3jaBa 3a pelueHue og Komuncuja 3a xapTum og BpegHocT Ha Penybnuka CeBepHa MakenoHuja 3a
OaBare o4obpeHune 3a opraHunsvparse Ha PoHJoT
®oHgoT e ocHoBaH co PeweHne 6poj YT 1 08-51 o 12.05.2014 roauHa, nsgageHo og Komucujata 3a
xapTuu of BpegHocT Ha Penybnuka CesepHa MakegoHuja.
4.4. N3jaBa 3a BrnoxyBane Ha noseke og 35% oa MMoToT Ha PoHAoT

= Penybnuka CesepHa MakegoHuja

= [pxasu Bo EBpona koun ce uneHku Ha EY, OELO nnm LUE®TA

» [pxaBu Hagsop of EBpona umm perynvpanu nasapu Ha XxapTum of, BPEAHOCT Ce YIEHKM Ha

CeeTtckaTa pegepaumja Ha 6ep3m WFE - www.world-exchanges.org

4.5. BnoxyBara BO AepuBaTUBHN PUHAHCUCKN NHCTPYMEHTU
®PoHOOT HemMa da BMOXyBa BO TEPMMHCKM U OMUMUCKA LOTOBOPW WM OPYrM AEPUBATUBHU (DUMHAHCKCKM
WHCTPYMEHTW CO KOW Ce TPpryBa Ha perynvpanu nasapuv u/vmnv aepuBaTtmBHU (pMHAHCUCKN UHCTPYMEHTU CO
KoM ce TpryBa Mnpeky wanrtep.
4.6. MocebHN TEXHUKM Ha yrpaByBak-e CO CPeACTBa
OpywTBOTO HEMa Aa KopUcTy nocebHM TEXHWKU Ha ynpaByBake CO CPeAcTBa.
4.7. N3jaBa 3a 403BOMNEHM BMOXyBaka Ha MMOTOT Ha PoHaoT
Mpn BROXyBaweTO Ha cpeacTBaTta Ha POHOOT Ke ce noumTyBaaT OrpaHuyyBakbaTa Ha BNOXyBahata,
npeasugeHn co 3O n MNpaBUMHUKOT 3a AO3BOMEHU BMOXYBaka, OrpaHWyyBarwa Ha BroXyBahata U
npevekopyBake Ha orpaHuyyBataTa 3a BroXKyBare Ha UMOTOT Ha OTBOPEHUOT (POHA, KOW Ce peneBaHTHM
3a NnaHupaHaTa CTpykTypa Ha nopTdgonmoTo Ha PoHOoT.
4.8. Pennuumpare Ha nasapeH nHaekc
®PoHOOT He pennuumpa nasapeH MHOEKC.
4.9. BonaTunHoCT Ha HETO BpeaHOCTa Ha MMOTOT Ha PoHZoT
BonatunHocTa npeTcTaByBa Mepka 3a MHTEH3UTETOT Ha (briykTyauumTe BO HETO BPeQHOCTa Ha MMOTOT Ha
doHpoT no ygen (ueHata Ha ygenoT) BO oapedeH BpemMeHCku nepuod. BonatunmHocTa, O0gHOCHO
CTaHAapaHaTa gesujaumja Ha PoOHAOOT ce NpecMeTyBa Bp3 OCHOBA Ha UCTOPUCKUTE NogaToLM 3a NpuHocuTe
Ha ®oHAOoT BO nocnegHuTe 5 roamHu, co ynotpeba Ha cegMuyHM NpuHOCcK Ha PoHZOT, Mpu WITO NepuognTe
KOM ce 3eMaaT Kako Bfne3eH NMOAaToK Ce MAEHTUYHU CO MepuoauTe KoM ce 3emaaT npu npecMeTkaTta Ha
npoceyYHaTa cTanka Ha MpuHoC.
CraHpapgHaTta geBujaumja Ha PoHOOT, Ha OeH Ha npecMmeTka 12.01.2023 roguHa usHecyBa 11,16% Ha
rogviiHa OCHOBa.
MoBncokaTa BONMATUNHOCT MO MPaBMUIIO YKaXKyBa Ha nororiema HecTabumnHocT (MOXHOCT 3a 3rofieMyBaHe
UNu HamarnyBake) Ha LeHaTa Ha ygenoT M ChNpoTMBHO, HUCKaTa BOMATWIHOCT OTCMMKyBa Mnomarna
HecTabUNHOCT Ha LieHaTa Ha ygenoT. BonatunHocTta Ha ®OHOO0T € OUPEKTHO NOoBp3aHa Co CTPyKTypaTta Ha
nopTonmMoTo, OOHOCHO CO BOMATUNHOCTA Ha (QMHAHCUCKUTE MHCTPYMEHTU KOW Ce BKIy4Y4eHW BO HEro.
MHOmkaTop 3a CMHTETMYKM pU3MK 1 npuHoc - Llen 6poj (og 1 go 7), ro geduHMpa HMBOTO Ha PU3KK U
04YEeKyBaHMOT NPUHOC HAa UHBECTULIMCKMOT POHA 1 Ce MpecMeTyBa BP3 OCHOBA Ha rofieMuHaTta Ha MuHaTuTe
dnykTyaummn (NpOMeHN) Ha HeroBuTe NpmMHocK. [pylITBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHdapAaHaTa

17



JeBvjaumja ro npecmeTyBa WHAMKATOPOT Ha CUHTETUYKMOT PUSBMK U MPUHOC, OOHOCHO ja YyTBpAyBa
pusnyHata knaca Ha ®oHpoT. Cnopen [obueHuTe pesynTtatM of npecMeTkata Ha cTaHgapgHaTta
nesujaumja, doHOOT npunara BO puandHata knaca 5, BO kOja ce kaTeropusumpaart ¢oHOoBuTe CO
cTaHdapgHa geswujaunja Bo uHtepsan nomery 10% u 15% Ha rogviwHa ocHoBa. AXXypupaHuTe nogartoum
3a cTaHgapaHaTa gevjauuja U pusnyHaTa knaca Ha oHAOT ce objaByBaaT KBapTanHo Ha oduumjanHaTta
Beb-cTpaHuua, HajoouHa Bo pok oA 10 geHa no MCTEKOT Ha KBapTasnoT 3a KOj ce ogHecyBaaT nogaTtouuTe.
4.10. HaunH 1 Bpeme Ha npecMeTKa Ha HETO BpeaHOCTa Ha MMOTOT Ha ®PoHaoT

HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpedHYyBawe ja NpeTcTaByBa BKynHaTa Bpe4HOCT Ha
cpencTeaTa/MMOTOT Ha POHOOT HamaneHa 3a obBpckuTe Ha POHAOT Ha UCTUOT AeH. MmoToT Ha doHaoT
Ha OeHOT Ha BpeaHYyBake NpeTcTaByBa 36Up Ha BpeaHOCTa Ha cuTe BUOOBM Ha cpeacTtBa kou co 3UD ce
nponuLlaHn Kako JO3BOSMEHM BIIOXYBaka W KOM Ce BO COrMacHOCT CO OrpaHudyBamaTa 3a BNnoxyBame Ha
cpeacteata Ha PoHOOT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBake ce npecmeTysa
BP3 OCHOBa Ha nasapHWTe BPeOHOCTU Ha XapTuute o BPeOHOCT M Aeno3nTute BO (PUHAHCUCKUTE
WHCTUTYLUUN N APYrY UMOTHM BpeaHOCTM Ha doHAOoT, co oa3emMane Ha obBpckuTe Ha POHAOT HA UCTUOT
OeH. LleHata Ha ygenoT BO OTBOPEHMOT WMHBECTUUMCKM (POHAO Ce MpecMeTyBa Ha Ha4yuH LITO HETO
BpeOHOCTa Ha UMOTOT Ha POHAOT Ke Ce MOAENM Co BKYMHMOT Opoj Ha yoenu Ha OeHOT Ha BpedHyBakE.
[eH Ha BpeOHyBae € OEHOT 3a KOj Ce NpecMeTyBa HETO BpeaHOCTa Ha MMOTOT Ha PoHAoT. [leHoT Ha
BpeaHyBawe (T-1) My NpeTxoau Ha OeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce NpecMeTyBa HETO
BpeaHOCTa Ha MMOTOT Ha PoHAOT.

HeTo BpegHocTa Mo ygen v BKynHUOT 6poj Ha yoenu Ha ®oHOOT ce npecmeTyBa M M3pasyBa BO YeTMpU
AeummManHu mecta. Cute 3ronemyBata 1 Hamanyeaha Ha 6pojoT Ha yaenu Bo POHOOT Ce NpecMeTaHn n
n3paseHn BO YeTUpKu geummanHum mecta. Heto BpegHocTa Ha MMOTOT Ha POHAOT M LeHaTa Ha yaen ce
npecmeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a cekoj AeH of roguHaTa.

MpecmeTyBaweTO Ha HETO BPeAHOCTa HA MMOTOT Ha POHAOT M NpecMeTyBaHETO Ha LeHaTa no yaen ce
BpLUK cornacHo [MpaBunHUKOT 3a yTBpAyBake Ha HETO BPeAHOCTa Ha UMOTOT Ha OTBOPEH M 3aTBOPEH
MHBECTULMCKN (POHA M 3a NMpecMeTyBakwe Ha LeHaTta no yAen uin no akuum Bo MHBECTULMCKUOT DOHA,
JoHeceH o cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.

4.11. Bpeme, HauvH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LieHTe 3a npodaxba Ha HOBWTE yaenu nnv oTkyn
Ha NMOCTOjHMTE, KaKo M Ha4YuH Ha objaBa Ha Tue LeHu

LlenaTa 3a npogaxba Ha HOBUTE yAenu Unm oTkyn Ha NOCTOjHUTE e eHaKBa Ha HETO BPeAHOCTa Ha UMOTOT
Ha ®oHpoT no yaen. LleHaTa Ha ygenoT Moxe Aa Bapupa 3aBMCHO Of, NPOMeHaTa Ha HeETO BpegHoCTa Ha
nmoToT Ha ®oHaoT. MNMpogaxbaTa n OTKYNoOT Ha yaenuTe o4 OTBOPEHUTE MHBECTULMCKU (DOHAOBU Ce BPLUM
BO TEKOT Ha OEHOT MO LeHa Koja BO BPEMETO Ha M3BpLUYBare Ha Gapaarta 3a KyrnyBake U OTKYyNn He e
oapeaeHa. BkynHuot 6poj Ha yaenu Ha PoHOOT Ha 4EeHOT Ha BpeAHYBak-eTO Ce YTBPAYBa CO HaMmanyBame
Ha 6pojoT Ha yaenu og NpeTxoaHNOT AeH Ha BpeaHyBawe ko DOHAOT rv NoBMEKO 3a CMeTKa Ha nuuarta
KOM Ha OEHOT Ha BpeaHYBaweTO nogHerne 6apare 3a OTKyn Ha yaenute Bo POHAOT M CO Toa nNpecTtaHane
Oa bugat concTBeHUUM Ha yaenuTe, a ce 3ronemysa 3a 6pojoT Ha yaenu kon PoHOOT M n3gan Ha nuuata
4YnM CcpeacTBa Ha AEHOT Ha BPe4HYBaHETO Ce EBUAEHTUPAHN HA CMeTKaTa Ha POHOOT CO Lier 3a KynyBahe
Ha yaenu Bo PoHAOT, a ce BO COrnacHocT co ycrnosute Bo CTaTyToT 1 [NpocnekToT Ha PoHpoT.lpogaxbaTa
Ha ygenute Bo POHOOT Ce BpLUM BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha M3BpPLUYBaHE Ha
bGapanaTta 3a KynyBawe He € ogpefeHa, a Taa ce BpLUM MO LieHa Koja e yTBpAeHa cregHuoT paboTeH aeH
Of, OEHOT Ha KOj € M3BpLUeHa ynnaraTta Ha cmeTkata Ha ®onpgoT. bapawarTa 3a npogaxba Ha ygenu Bo
®doHOOoT KoM ce npuMeHn BO HepaboTeH AeH, [pywTBOTO ke rv npecMeTyBa Mo LeHaTa Ha yaenute of
npBuMOT HapeaeH paboTteH geH. OTkynoT Ha yaenu Bo POHAOT Ce BpLIM Cnope LUeHaTa LWTo ogroBapa Ha
BpegHoOCTa Ha yaenoT, yTBpAeHa NpBMOT HApedeH AeH Ha NMpoueHa no nogHecyBakeTo Ha GapaneTo 3a
OTKyn Ha ygenu. bapameTo 3a oTKyn Ha yaenu Bo POHAOT KOe € NpuMeHo BO HepaboTeH AeH, [pyluTBoTO
Ke rv npecMeTyBa Mo LieHaTa Ha yaenuTe of NpBUOT HapeaeH paboTeH AeH.

KypcHaTta nucta, koja rm cogpXu gHeBHaTa LieHa Ha YAenoT, Kako U apxmBaTa Ha UCTOPUCKUTE LieHn, ce
ob6jaByBa Ha oduumjanHaTa Beb-cTpaHuua Ha [pylwTBOTO 3a ynpaByBake. YTBpAeHaTa LieHa Ha yaenuTe
Bo ®oHOOT ce objaByBa cekorall Kora € M3BpLUEHO KynyBawe unu npogaxba Ha ygenu. Bo oTcycTBo Ha
KynyBake nnu npogaxba Ha yaenv Bo PoHOoT, 06jaByBakETO Ha LieHaTa Ha ygenute mopa ga ce U3BpLumn
Hajmanky gBa naTu MecedHo. [pecmeTkoBHa BanyTta Ha POHOOT, BO Koja ce objaByBaaT LeHWUTE 3a
npogaxba nnu oTkyn Ha yagenuTte e MakegoHckuoT geHap (MKD).



Mornasje 5

VcTtopuckn nogatoum 3a npuHoc Ha ®oHaoT

FoanwHuTe npmMHocn Ha PoHOOT 04 NOYETOKOT Ha paboTereTo A0 AaTyM Ha npecMeTka 12.01.2023 ce
HaBeOeHW BO crnegHaTa Tabena:

loguHa oauLleH
npuMHOC
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 1,96%

MNognwHuTe npuHocn Ha PoOHOOT Ce npecMeTaHu 3a TekoBHaTa rogumHa 3a nepuog og 01.01-31.12.
MogMwHMOT NpnHoC Ha ®oHAOT 3a 2014Ta rognHa € npecmeTaH 3a BPEMEHCKU Nepuog o4 OCHOBaw-e Ha
®oHpoT (09.06.2014) oo 31.12.2014 roguHa. 3a 2023 rogmnHa roanwHMOT NpUHOC Ha PoHOOT € NpecMeTaH
3aKny4yHO CO A4aTyMOT Ha npecMeTKa.
[pywTBOTO 3a yNpaByBak€ ja NnpecMeTyBa NpoceyHaTa cTanka Ha NpUHOC No yaen 3a cnegHuse nepuoau:
12 meceumn, 2 roguHn n 5 roguMHW, OAHOCHO Of AAaTyMOT Ha OCHOBawe Ha POHOOT A0 OEHOT Ha
n3BectyBamne. [lpy npecmeTkaTa Ha NpoceyHaTa cTanka Ha NPMHOC ce ynoTpebyBaaTt ceaAMUYHM NPUHOCK
Ha ®oHpoT. [MpocedyHa cTanka Ha NPUMHOC, Ha AeH Ha npecmeTka 12.01.2023 roavHa, nsHecysa:

» -0,68 % 3a 12 meceuy;

» +0,22% 3a 2 roguHu;

> +0,32% 3a 5 roauHu;

» +0,40 % og ocHoBaneTo (09.06.2014 rogmHa)
lMpUHOCOT BO MMHATOTO € 04 MHPOPMATMBEH KapaKTep U He NpeTCTaByBa MHAMKaLMja 32 MOXXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NMPUHOC BO MMHATOTO € u3paseH no oabuBahkeTo Ha CUTe TpOoLlouM Kou ce
HannaTyBaaT Ha ToBap Ha MMOTOT Ha PoHOOT. AXypupaHu nogaToum of AobueHute pesynTtatv 3a
npocevyHaTa cTanka Ha MpUHOC MO yaen ce objaByBaaT KBapTanHO Ha odwuumjanHa Beb-cTpaHuua,
HajoouHa Bo pok og 10 geHa No MCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaaT nogaTouuTe.
Mpn objaByBaweTO Ha nogaTouu 3a peknamHu Lenu, ce ynotpebyea cranka Ha MpPUHOC Mo yaen 3a
oApeaeH BPEMEHCKM Neproa, Koja ce u3pasyBa BO NPOLIEHTM CO 3a0KPYKyBake Ha ABE AeLManim MecTa.

Mornas.je 6
HauvH Ha npecmeTyBake Ha M3HOCOT Ha HaAOMeCcTouUTe M TPOLIOLMTE Ha ToBap Ha MMOTOT Ha ®oHaoT
N UHBECTUTOPOT
6.1. HAOOMECTOUM N TPOLWIOLW HA TOBAP HA UMOTOT HA oOHAOOT
Ha ToBap Ha umoTOT Ha POHAOT Ce NpecMeTyBaaT CregHUTe HAAOMECTOUN U TPOLUOLM:

e HapowmecTok 3a ynpasyBawe co POHAOT;

e HapomecTok Ha feno3utapHaTa 6aHka;

e Tpowoum BO Bpcka co kynonpogaxba Ha uMoToT Ha PoOHOOT;

e [lpyru Tpowoum Kou Ke npomsnesart Bo TeKOT Ha paboTereTo.
BkynHuTe Tpowoun, HannateHn Ha Tosap Ha POHAOT, ce UCKaxKyBaaT BO HOMUHANEH U3HOC U NPOLEHT Of
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELITan 3a HeroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3roniemMyBake Ha HaoMeCToUMTE 1 TPOLLOLMTE KOU naraat Ha ToBap Ha MMOTOT Ha PoHJoT 6m Brnjaene
COOOBETHO MO3UTUBHO UMM HEraTUBHO Ha OCTBApPEHWOT NMPUHOC O BIOXYBaETO, OQHOCHO Ha MAHUTE
NMPMXOAMN Ha BIOXyBaunTe.
6.1.1. HagomecTok 3a ynpaByBake co PoHAOT
OpywTBOTO 3a ynpaByBakwe HannatyBa HagOMECTOK 3a ynpaByBake BO BUCUHA o 3 % roauvLHO oA
OCHOBMLATa Koja ja CoOuMHYBa BKyNHaTa BpegHOCT Ha MMOTOT Ha POHAOT Koja ce HamanyBa 3a U3HOCOT Ha
o6BpckMTe Ha POHOOT BP3 OCHOBA Ha BrOXyBakaTa BO (DMHAHCUCKM WHCTPyMeHTW. [pywTBOTO 3a
ynpaByBat-€e ro HannaTyBa HagOMECTOKOT 3a ynpaByBake efHall MeceyvHo, Kako 306Mp Ha cuTe OHEBHMU
BPeAHOCTU Ha HaJOMECTOK 3a MeCeLOT Ha Koj LUTO ce ofHecyBa npecMeTkara.



6.1.2. HapomecTtok Ha [leno3utapHaTa 6aHka

3a BpLIEHETO Ha aKTUBHOCTUTE KOW ce NpeaBuaeHn co Aeno3vuTapHMoOT Aoroeop, [pylwTBOTO 3a
yrpaByBawe M McMnnaka HagOMeCTOK Ha Aeno3uTapHata OaHka Kako NPOLEHT of OCHoBMUATa Koja ja
COUYMHYBa BKyMnHaTa BPEeAHOCT Ha MMOTOT Ha POHOOT Koja ce HamanyBa 3a WU3HOCOT Ha O0BBpCKUTE Ha
®doHOOT Bp3 OCHOBA Ha BrOXyBakaTa BO (PUHAHCUCKN MHCTPYMEHTH

HeTo BpegHOCT Ha MMOTOT BucuHa Ha HAAOMeCTOKOT
0o 300.000.000mkg 0,35%
op 300.000.001mka go 600.000.000mKkg, 0,30%
oz 600.000.001mka oo 1.800.000.000mka 0,25%
Hag 1.800.000.001mka 0,20%

HagomecTokoT 3a genosvTapHaTa 0OaHka ce uvcnnaka efHall MeceyvyHO, Kako 30up Ha cuTe OHEBHU
BpeOHOCTM Ha HAJOMECTOK 3a MECeLOT Ha KOj LUTO Ce ogHecyBa npecmeTkarta. [lpylTBOTO 3a ynpaByBakb-E€,
o umMoToT Ha PoHAOT, Ha Aeno3nTapHaTta baHka UCTO Taka Ke M Mnaka TPOoLLoLUW 3a OTBOpaHke U BOAEHE
Ha CMETKM 3a Napuv4HM CpeacTBa U CMETKM 3a XapTuu o BpeaHocT Bo Penybnvka CeBepHa MakegoHuja un
BO CTPaHCTBO Kaj cy0-O4eno3nTapoT, Tpowouu 3a cyb-4eno3vTapoT, TpowouM 3a 3acTanyBawe Ha
cobpaHure Ha akunoHepw, TPOLLOLUM 3a n3gaBare Ha NOfIHOMOLLHA U APYrM CTBAPHU TPOLLIOLM.

6.1.3. Tpowouun 3a meceyeH HagomecT Ha Komucuja 3a xapTum oa BpegHocT Ha Penybnvka CeBepHa
MakepoHuja

3a BpLIEHETO Ha aKTUBHOCTMTE 3a Haa3op Ha [pywTBOTO 3a ynpaByBawe M PoHOoT, OpywTBOTO 3a
ynpaByBawe M mncnnaka HagomecTtok Ha Komucwja 3a xaptmm op BpegHocT Ha Peny6rnuka CesepHa
MakefnoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BUCMHATA Ha HAJOMeCTOLMTE LWTO M HannaTtyea
KXB . HapgomecTtokoT 3a Komucuja 3a xaptum of BpeaHocT Ha Penybnuvka CeBepHa MakegoHwuja ce
ncnnaka egHall MeceyvHo, Kako 36up Ha cuTe AHEBHM BPEAHOCTU Ha HAJOMECTOK 3a MeCceLoT Ha Koj LUTO
ce ogHecyBa npecmeTkara.

6.1.4. Tpowoum BoO Bpcka co Kynonpogaxba Ha UMOTOT Ha PoHJOT

OBwe Tpowloum v cogpXXaTt cute TpoLIOLM MOBP3aHN CO KynyBawe U NpofaBakbe Ha MMOTOT Ha ®oHaoT
(Ha npumep: Tpowouun 3a Opokepckn NpoBusMK, Bep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTum opf BPeAHOCT, OaHOUM UM eBeHTyanHu [Opyry TpoLlouM MOoBp3aHM CO MNOpaMHyBaweTo Ha
TpaHcakuumute). I3HOCOT Ha oBMe TPOLLOLM € BO BUCMHA Ha CTBapHUTE TPOLUOLM KOW npousneryeaaT oA
JOroBopuTE, OOHOCHO TapUMHULMTE Ha OOHOCHUTE WMHCTUTYLUUW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
doHgoT. TpowouuTe 3a KynyBame 1 NpodaBare ce pasnuKkyBaaT BO 3aBUCHOCT o4 TUMOT Ha XapTuuTe oA
BpeOHOCT 1 ronemMmmHaTa Ha Harnorort.

6.1.5. [ipyru TpoLLoLuM KO ke NpounanesaT BO TEKOT Ha paboTeHEeTO
OcTaHatu Tpowloum Kou Ke NpusnesaTt Bo TEKOT Ha paboTereTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap Ha
UMOTOT Ha POHAOT ce:
e Tpowoun 3a Bogerwe Ha PernctapoT Ha yaenu, BKIydyBajku 1 TpoLIouu 3a n3gasare notepaa
3a TpaHcakuuja nnmn coctojba Ha yaenu, kako 1 TpoLUOLM 3a ucnnaTta Ha yaenoTt Bo 4oOuBKaTa;
e Tpowouu 3a roguiiHa pesunsuja;
e Tpowoun 3a nspabotka, nevaTere 1 NOLWTapMHA Ha NONYTOANLLHM U TOWLIHM M3BELUTaN 3a
COMCTBEHUUNUTE Ha yaenu;
e TpowokK 3a ucnnaTa Ha aHOKOT Ha UMOT 1 gobuska Ha OHOOT; U
e Tpowouu 3a objaBa Ha [MpocneKkToT 1 ApyrM Nnponuwiann o6jasu.
BucuHata Ha cekoj og oBMe TpowoOUM € BO NMPOTMBBPEOHOCT Ha pearnHo OCTBapeHuTe Tpowouu of
paboTteweTo Ha POHOOT, KOM Mpou3neryBaaT Of 3akOHCKa WMNM NoA3aKoHCKa perynatvea, OOrOBOPHU
oppenbun nnu TapudHULM Ha peneBaHTHUTE MHCTUTYLMKU. [opeHaBeaeHuTe Tpowoum og todka 1, 3 m 5
Hema Ja ce HannatyBaaT o4 MMOTOT Ha PoHAOT.
6.2. HAOOMECTOUWM U TPOLLOUWM KOW CE HATNATYBAAT O MHBECTUTOPOT
HapomecTouuTe kou ce HannaTysaaTt o4 MHBECTUTOpPOT Bo PoHAOOT ce:
e Brie3eH HaJOMeCTOK KOj ce ogbvBa oA M3HOCOT 3a ynnara BO MOMEHTOT Ha npogaxba Ha
yaenwvre;
e 13re3eH HaJJOMeCTOK KOj ce oabuBa of HETO BpeaHOCTa Ha MMOTOT Ha PoHAOT No yaen Bo
MOMEHTOT Ha OTKyn,
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e TpOLUOLUM 3a NevaTere Ha obpacum 3a 3anulyBare Ha yaenu; n

e [pyrv onepaTuBHU Tpolloun yTepaeHu co CtatyTtoT u [NpocnektoT Ha PoHAoT.
6.2.1. Tpolwioum 3a n3naBare Ha yaenu — Bre3eH HagoMecTok
BneseH HagoMecTok NpeTcTaByBa HaJlOMECTOK KOj MHBECTUTOPOT Mo nriaka npu ynnata Ha cpeacTea BO
doHOOoT, CO Len KynyBake Ha yaenu u UCTUOT ce 0AOMBa 0 M3HOCOT 3a ynriaTa BO MOMEHTOT Ha npoaaxba
Ha yaenuTe.
EdHokpamHu ynnamu
Kora nHBecTMTopoT eaHOKpaTHO ynnaka cpeacrtea Bo ®OHAOT, CO Lien KynyBakwe Ha yaenu, NpoLeHToT Ha
BMNE3HNOT HAaZOMECTOK Ce MpecMeTyBa BO 3aBMCHOCT Of, U3HOCOT Ha ynfaTeHUTe CPencTBa, COrnacHo
cnegHaTa Tabena:

M3Hoc BO aeHapu CTanka Ha Bre3eH HaAOMeCTOK \
0o 299.999mvkg 3,00%
oa 300.000 go 599.999mkn 2,50%
o4 600.000 go 999.999mkn 2,00%
oA 1.000.000 go 2.999.999mka 1,00%
3.000.000mKA, 1 noBeke 0,50%

Mpumep: Ookonky uHeectutopot ynnatu 10.000 geHapu Bo PoHOOT, BNE3HMOT HAAOMECTOK ke usHecyBa 291 aeHapu, gogeka HeTo
MHBecTUUMjaTa ke nsHecysa 9.709 aeHapu. BneaHnoT HagomecTok e npecmeTaH no crnegHata dopmyna: 10.000 — (10.000 / (100 +
3) * 100)
|_|DOI'IVIIJJaHVIOT BJie3eH HaJOMECTOK He Ce HamnartyBa BO crieaAHNoT cnvqai:

- Kora ,D,pyLIJTBOTO 3a ynpasyBaHk€ JOHE10 oAJ1yKa 3a ocno6op,yBaH:.e oA BNe3HNOoT HaaoOMECTOK 3a

noegnHe4YeH NMHBECTUTOP Ui 3a CUTE NMHBECTUTOPMU, COrnacHoO To4KaTa 6.2.2 oA OBOj |-|pOCI'IeKT.

I'IpoepalwupaHu yrnaamu
BnesHnot HagomecToK 3a n3gaBakbe Ha yaenu npu kpeuwpawe Ha [MporpamupaH nnaH co geduHupaH
M3HOC Ce npecMeTyBa 1 HanmnaTtyea 3aeaHo CO npBaTta ynsiaTta 3a BKYNHO AOroBOPEHNOT U3HOC Ha NNaHoT,
cornacHo crnegHara tabena:

BKyHeH U3HOC Ha Cranka Ha BneseH

NsaHoT BO MKZ, HaZoMeCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%

606.000 n noseke 1%

lMpumep: Lokonky uHeecmumopom odny4u 0a Kpeupa [lpospamupaH nnaH co OechuHupaH U3HOC Ha eKyrneH usHoc 00 206.000
OeHapu, ere3Huom HaloMecmok 3a Kyrnysare Ha yoesiu Ke usHecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHo 002080peHUOM
U3HOC Ha 8/1020m, WMO 3Ha4u 0eka Hemo UsHocom Ha erioeom Ke usHecysa 200.000 deHapu. BneaHuom Hadomecmok e npecmemat
no ucmama ¢hopmyrna Kako Kaj eOHokpamHume ynnamu: 206.000 — (206.000 / (100 + 3) * 100). budejku uHsecmumopom KyrnHo
002080pEHUOM U3HOC 3a 8/10)Ky8aH-e Ke 20 yraKa fpeKy rnpospamupaHu yrninamu, a He Kako e0OHOKpamHa yrniama, no4em{uom
eroe Ke 6ude hopmupaH Kako 36up 00 U3HOCOM Ha MpecMemaHuom erie3eH HaloOMecmoK, 320/1eMeH HajMarsKy 3a MUHUMaHUom
usHoc 00 500 deHapu 3a noeduHe4yHama rnpoepamupaHa yrinama 3a Kyrysare Ha yodesnu, 00HOCHO Hajmarnky 6.500 deHapu (6.000
eneseH Hadomecmok + 500 deHapu MUHUMaseH U3HOC Ha rnoeduHeYHa npoepamupaHa yriama). [pu ynnamama Ha ocmaHamume
npozpamupaHu yrnnamu o0 naaHom, Ha UHBECMUMOPOM He My ce npecMemysa U Harnaka ere3eH HaODOMeCcmoKx.

Mpn npeHoc Ha yaenu on efeH Bo Apyr POHAO KaKO efHOKpaTHa ynrata ce npecMeTyBa BrneseH
HaZlOMECTOK KOj € eJHaKOB Ha OHOj AebMHNPaH 3a egHOKpaTHUTE ynnaTu. [JOKONKy NPeHOCoT Ha yaenu ce
BpLUM BO Beke NOCTOEYKM MporpaMupaH nnaH co gedumHupaH M3HOC BO TOj Criyyaj He ce Hannaka BreseH
HaZlOMECTOK.

6.2.2. Hamanysate unu ocnobopysare of TPOLLIOKOT 3@ Be3eH HaJOMEeCTOK

OpywTBOTO 3a ynpaByBawe MOXE Aa o Hamanu Wiy BO LIENocT ocrnoboamn of nnakawe Ha BNe3HWOT
HaZlOMECTOK MHBECTUTOPOT JOKONKY € 0aHKa, UHBECTULMCKM (hOHA, OCUrypuUTENIHA KOMMaHuja, NeH3NCKN
POHA, Kako 1 APYrn UHCTUTYLMOHANHU UHBECTUTOPU UK OOKONKY NHBECTUTOP € (PM3NYKO N1Le Koe € BO
penoBeH paboTeH ogHoc BO [pywTBOTO 3a ynpaByBawe. [JOKOMKy ce oueHu geka ce paboTu 3a KNueHT
(NpaBHO MK PU3NYKO NKLLE) KOj MOXE Aa AOMNPUHECE 3a 3HAUYUTENEH PacT Ha aHraXxupaHuTe CpeacTsa BO
®doHOoT, ga npuBneve AOOMOMHUTENHU MHBECTUTOPM WM 3HA4YajHO Aa ja nogobpu cocTojbata Ha
cpegcTBaTa U Ha Toj HauMH ga 06e3beam 3akoHcka ycornaceHocT Ha PoHOOT, VI3BpLUHUTE ANPEKTOPU Ha
OpywTBOTO 3a ynpaByBake ke JOHecaT OAMyKa, CO Koja Ha KOHKPETHMOT UHBECTUTOP My ce odobpyBa
HamarnyBak€e Ha BNEe3HNOT HAJOMECTOK MUIM UCTUOT BO LENOCT ce ocnoboaysa of nnakawe Ha BNe3HNOT
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HagomecTok. [pylITBOTO 3a ynpaByBake MO COMCTBEHa MpoLeHKa MOXe [a opraHusvpa v NPoOMOTUBHMU
nepvoan BO KOM CUTE BroXyBauu ke GupaTt ocrnobopeHn of nnakawe Ha Bre3eH HaJoMecToK npu
KyrnyBa-€TO Ha YAenu NpeKy eqHOKpaTHU ynnaTth Uiy nporpamMupaHd ninaH. 3a opraHn3mpareTo Ha Baksu
NPOMOTUBHU MEPUOAN U HUBHOTO BpemeTpaere, [pylTBOTO 3a ynpaByBawe MUCMEHO Ke ja M3BECTM
Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeBepHa MakedoHuja, a UCTUTe jaBHO Ke ri objaBu Ha
cBojaTa odmumjanHa Beb-cTpaHMUa U BO peknamHuTe martepujanu kou rm kopuctu. lNpm ynnata Ha
opgobpeHa pedyHaaumja (boHyc yaenwn) koja [pylWITBOTO 3a ynpaByBah€ ja ynraka Ha cmeTkaTta Ha PoHOoT
Of, COMCTBEHM CPefcTBa, a BO KOPMCT Ha BIIOXYBayoT 3a KOTO € HameHeTa ce ocrnobogyBa of BrnesHa
nposuamnja. Cekoe HamanyBawe, OAHOCHO ocrnoboayBare Of Nnakawe Ha BNe3eH HagoMeCTOK € NnpeameT
Ha ogobpyBare of CTpaHa Ha U3BPLUHWUTE AMPEKTOpU Ha [pyluTBOTO 3a ynpaByBah-e.

Wako nporpammpaHuoT nnaH co aeduHupaH BPEMEHCKM nepuoa — Tun 2 Beke He NoCTOW, YCroBuTE Ha
CUTE CKIyYeHW nporpamupaHin nnaHoBm CO BPEMEHCKM Nepuo — TUN 2, Ke NpoJornkaT Aa BaxaT CornacHo
OO0roBOPOT Y BPEMEHCKMOT Nepuos 3a Koj Ce CKIyYeHN.

6.2.3.Tpowoun 3a OTKyn 1 ncnnata Ha yaenm

Tpowouu 3a oTKyn 1 ucnnarta Ha yaenu [IpyluiTBoTO 3a ynpaByBake HeEMa Ja NPecMeTyBa 1 HanmaTysa,
OCBEH BO cnefHVBE cny4vau:

Mpun uenoceH nnu genymeH oTKyn Ha yOenu Kou ce CTeKHaTU NPeKy eqHOKpaTHa ynnaTta Bo BpemeTpaeHhe
Ha opraHu3upaH NPOMOTUBEH MEPUOA U Ce OTKyrnyBaaT BO Mepuo MokpaTok of 365 aeHa of OEHOT Ha
HMBHOTO KynyBahe, cTankata Ha U3ne3HnoT HAaJOMECTOK € eHaKBa Ha NponullaHaTta cTanka Ha BreseH
HaZOMeCTOK, cornacHo TabenaTa og TodkaTa 6.2.1 oa oBoj NMpocnekT 3a ocrnobogyBake o Hannarta Ha
BNe3eH HaJoOMECTOK Mopaan opraHvM3MpareTo Ha NMPOMOTMBEH NMepuon U UCTUOT Ke ce MpecMmeTyBa Ha
M3HOCOT KOj ce noBriekyBa. [pylITBOTO 3a ynpaByBake BP3 OCHOBA Ha MOCEOHW OANyKWn, AOHECEHWN of
CTpaHa Ha M3BPLUHUTE AMPEKTOPU MOXEe Aa AOHece oanyka 3a ocrnobogysare of TPOLOoUM 3a OTKYN U
ucnnaTa Ha ygenu, CTekHaTy BO MPOMOTMBEH Nepuoa

6.2.4. Tpowouu 3a neyaTerwe Ha obpacum 3a 3anuyBare Ha yaenu

TpowounTe 3a neyatewe Ha obpacuu 3a 3anuwlyBawe Ha ydenu Hema Ja ce npecmeTyBaaT W
HannaTyBaaT. OBuWe TPOLIOLM Ce Ha ToBap Ha [pyLUTBOTO 3a ynpaByBaH-E.

6.2.5. [Jpyrn onepatmBHmM Tpowoum yTBpAaeHn co CtaTyToT u lNMpocnekToT Ha PoHaoT

OBwe TpoLwoLum rM cogpxaT onepaTUBHUTE TPOLLOLM KOU MOXE [a NMpousfesaT BO TEKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpeaBMOEHW HUTY CMOMEHATU BO APYrMTe BUAOBWM Ha Tpolwouun Tue Tpowoumn 6u
Moxene ga 6uaat TpowoumM 3a MapKETUHT, TPOLLUOLM 3a NMOLUTEHCKN MpaTKU KOU ke nMpousnes3aT AOKOJKY
WHBECTUTOPOT CE M3jacHM 3a MchpaKkawe Ha NUCMEHU U3BECTyBakba NPEKy pasnuyeH Bug Ha nowTa
(npenopavaHa npaTka, KOpUCTEHEe Ha ycnyrute Op3a nowTa M crnvyHo). [oKonKy npousnesaTt BakBu
TpoLwloumn, UcTute ke bmuaaTt HannaTeHn o4 UHBECTUTOPOT BO BUCUHA HA CTBApHUTE TpoLlouun. 3aBUCHO 0f,
BNMjaHNETO Ha HAJOMECTOT 3a ynpaByBake, KOj Ce Ucnnaka Ha roauHo HMBO, Ke 3aBucat un TpoLloumnTe
3a ynpaByBahe 1 paboTta, 0O4HOCHO Ke ce ogpasu Bp3 MOHWUTE NPUXOAM Ha BIIOXKYBa4uTe.

6.2.6. lNocTanka 3a cTuMmynupame Ha AenoBHUOT OOHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha MoceOHM OANykM, OOHECEeHW of CTpaHa Ha M3BpliHuTe
OVPEKTOpU, MOXe Aa Joaenysa CTUMynaTMBHM GOHYCKU KOH BNOXYBayuTe BO hOHAOBUTE CO KOU YyrpaByBa,
BO chopma Ha gononHuTenHu yaenu og ®oHpoT. [pyliTBOTO 3a ynpaByBare Moxe Aa ogobpu ucnnarta Ha
cTumynaTueeH 6oHyc, Bp3 OCHOBa Ha elEH UMW NOBEKE Of CIEAHUBE KPUTEPUYMU:

- BucuHata Ha Bnoror;

- MuHMManHuOT nepuog BO KOj BNOXeHUTe cpeactea He 6u ce noenekne og ®oHOOT, OAHOCHO
BO KOj He 61 6uno nogHeceHo Gapare 3a OTKyN Of CTpaHa Ha COMNCTBEHUKOT Ha yaenuTe;

- CeondpaTtHnoT genoBeH ogHOC Ha [pywITBOTO 3a ynpaByBake CO KOHKPETHMOT BIIOXYyBaY;

- [okonky ce oueHn geka ce paboTu 3a MHBECTUTOP KOj MOXe Aa AOonpuHece 3a 3HaduTeneH
pacT Ha aHraxupaHuTe cpeacTtea Bo PoHOOT, A4a NpuBeYve AOMONHUTENTHU UHBECTUTOPU NN
3Ha4vajHO Aa ja nogobpu cocTojbaTa Ha cpencTeBaTa M Ha TOj HAYMH ga 00e36enn 3akoHCKa
ycornaceHocT Ha PoHAOT M CrMYHO.

MefycebHute npaBa M 06BpCckM Ha [pylITBOTO 3a ynpaByBake M BrIOXYBa4oT Kaj BIIOrOBUTE CO
cTumynaTuBeH OOHyC ce ypeayBaaTt co nocebeH JOroBop Nomery ABETE JOrOBOPHU CTpaHu nnm Opgnyka
op NaepwHuTe ampektopw. Mog npyuxoamn kon OpylUTBOTO 3a ynNpaByBake MM HannaTuno ce nogpasbupaat
HannaTeHuTe Bre3HW HaJOMECTOLM, KOM BIOXYBAYOT M NnaTui Npu KynyBawe Ha yAenu of edeH unu
noeeke hOHOOBM CO koW ynpaByBa [pylITBOTO 3a ynpaByBake, @ BO YUWM MPOCMNEKTU € NnpeaBuaeHa
HannaTaTta Ha BNe3HNOT HaJOMEeCTOK 3a n3gaBare Ha ygenu. Vcto Taka, noa npuxoau kov JpywtBoTo 3a
ynpaByBaH€ MM 0CTBapyBa 0 AEeMNOBHMOT OOHOC CO KOHKPETHUOT BIIOXKYBa4y ce CMeTa U HaJOMeCTOKOT 3a
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ynpaByBatbe 0f cuTe POHOOBM CO Kou ynpasyBa [pyLUTBOTO 3a ynpaByBake, a BO KOM BMOXYBa4oT UMa
BIOXEHO COMCTBEHU cpeAcTa. [pyLITBOTO 3a ynpaByBake, NpU HOCEHETO Ha CeKoja oaslyka 3a ucnnara
Ha cTuMmyrnaTMBeH GOHyc, Ke mocTarnyBa CO OCOGEHO BHMMaHWe 3a [a He ce [OBede BO Mpallare
HaBPEMEHOTO UCMOSTHYyBaHe Ha HEroBUTE JocTacaHn 06BpPCKY, LWTO NpeTcTaByBa o6Bpcka Ha [OpyluTBOTO
3a ynpaByBake, cornacHo 3N®. MapnyHMOT U3HOC Ha 0goBpPEHNOT CTUMyaThBeH 6oHyc, [pyWwTBOTO 3a
yrnpaByBats€ Ke ro ynnaTtyBa Ha cMeTkata Ha PoHOOT o CONCTBEHU CPeCTBa, a BO KOPUCT Ha BIIOXKYBaYoT
3a KOro e HameHeT GOHYCOT, OHOCHO BO 4Mja COMCTBEHOCT ke GuaaT 3anuwaHu M3gafeHnTe Ha BakoB
HauuH yaenu. 3a oBMe TpaHCcaKuMn HeEMa a ce HannaTyBa Bre3eH HafOMECTOK.

Mornasje 7

LleneH nasap u cTpykTypa Ha BnoxyBawe Ha ®oHaoT

MopTdponuoTto Ha OHAOT HAjMHOrY Ke ce COCTOU O U3NOXEHOCT BO akumu. Mo ncknyyok, BO 3aBUCHOCT
Ol YCNOBU Ha (PUHAHCUCKUTE Masapu, uernHaTta CTpykTypa (M3NOXEHOCT KOH akUMCKM nasapu) moxe fa
6uge nomana, ce CO uUen 3awWTuTa Ha WHBECTUTOPUTE Of Mas3apHU puU3nLM U CO Uen da ce NOCTUrHe
ONTMMarneH NPMHOC NPUaro4eH Ha PU3UKOT.
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MN3BELUTAJ 3A CTPYKTYPATA HA BJTOXYBAHATA HA ¢OHOOT HA AEH HA NMPECMETKA
12.01.2023
TEHEPAJIN Ton Bpengosu OTBOpPEH MHBeCTUUMCKM dhoHAa 9110000000127

. " Ha6agHa yexa no BpepHocT Ha gatymoT Ha|  BpepHocT no ERIGC00 YuecTBO BO MMOTOT Ha
Moauumja WUCUH Bpoj Ha akuun B BkynHo HaGaBHa LeHa N 5 COMNCTBEHOCTa Ha o
akunja n3Bewrajor aKunja o oot %
n3pasayot %

AKUMK
OBUYHM akuum
TMpvopuTeTHY aKumm
KUV Ha 3aTBOPEHM MHBECTULIMCKN (DOHA0BM
BKyNHO aKuw oA AOMALLIHM M3aBaY
O6uyHU akyuu
Allianz SE DE0008404005 258 13.623,96 3.514.982,16 3.418.708| 13.250,80 0,000057 0,51%
Alphabet Inc A US02079K3059 2.710 7.667,68 20.779.417,31 14.228.713 5.250,45 0,000956 2,13%
Amazon.com Inc US0231351067 2.020 7.797,27 15.750.484,00 11.019.618 5.455,26 0,000407 1,65%
American Express Co US0258161092 343 8.983,00 3.081.167,39 3.028.792] 8.830,30 0,000032 0,45%
|Apple Inc US0378331005 2.116 9.644,59 20.407.946,76 16.204.838 7.658,24 0,000035 2,42%
Archer- Daniels- Midland US0394831020 502 4.594,48 2.306.428,75 2.496.335| 4.972,78 0,000090 0,37%
ASML Holding N.V. NL0010273215 103 38.071,77 3.921.392,38 3.755.508 36.461,24 0,000000 0,56%
AstraZeneca PLC GB0009895292 483 6.371,97 3.077.661,04 3.913.490 8.102,46, 0,000037 0,59%
AXA SA FR0000120628 4.500 1.613,70 7.261.663,47 7.565.693| 1.681,27 0,000185 1,13%
Bank of AmericaCorporation US0605051046 3.387 2.326,83 7.880.978,08 6.680.383 1.972,36 0,041930 1,00%
BASF SE DEOOOBASF111 1.000 3.807,32 3.807.316,06 3.209.352] 3.209,35 0,000109 0,48%
Bayerische Motoren WerkeAG DE0005190003 450 5.453,37 2.454.017,96 2.540.722 5.646,05 0,008824 0,38%
BHP GROUP LIMITED US0886061086 1.509 3.369,33 5.084.314,57 5.826.190 3.860,96 0,000001 0,87%
BNP Paribas SA FR0000131104 1.739 3.861,03 6.714.331,14 6.268.935| 3.604,91 0,000140 0,94%
Chewron Corporation US1667641005 1.067 6.571,64 7.011.940,37 10.724.544, 10.051,12 0,000055 1,60%
Cie de Saint-Gobain FR0000125007 1.350 3.812,86 5.147.364,36 4.321.829 3.201,36; 0,000252 0,65%
Cisco Systems Inc US17275R1023 1.810 3.445,66 6.236.635,61 5.109.898| 2.823,15 0,000043 0,76%
Citigroup Inc US1729674242 2.080 3.178,95 6.612.214,74 5.812.484 2.794,46 0,000067 0,87%
Coca-Cola Co US1912161007 1.621 3.373,75 5.468.846,21 5.766.669 3.557,48 0,000037 0,86%
| Diageo Plc GB0002374006 2.448 2.903,59 7.107.990,23 6.255.286 2.555,26 0,000105 0,94%
E.ONSE DEOOOENAG999 4.250 977,91 4.156.136,36 2.590.951 609,64/ 0,000161 0,39%
Engie SA FR0010208488 4.036 802,01 3.236.927,37 3.302.169 818,18 0,165730 0,49%
Exxon Mobil Corporation US30231G1022 2.320 3.472,97 8.057.289,90 14.823.014 6.389,23 0,000000 2,22%
Ge healthcare tecnology US36266G1076 337 0,00 0,00 1.256.483 3.728,44 0,000000 0,19%
General Electric Company US3696043013 1.013 4.752,41 4.814.196,14. 4.514.970 4.457,03, 0,000010 0,67%
Goldman Sachs Grouplnc US38141G1040 230 20.800,62 4.784.142,75. 4.809.300 20.910,00 0,000069 0,72%,
Gsk Plc US37733W2044 1.715 650,12 1.114.954,79 3.411.130 1.989,00 0,000000 0,51%
Haleon Plc US4055521003 1.457 0,00 0,00 645.293 442,89 0,000032 0,10%
Home Depot Inc US4370761029 174 22.565,59 3.926.412,27 3.284.169 18.874,53 0,000000 0,49%
Honeywell International Inc. US4385161066 380 11.337,44 4.308.226,95. 4.628.219 12.179,52 0,000054 0,69%
Intel Corp US4581401001 985 2.800,24| 2.758.236,79 1.686.789 1.712,48 0,000020 0,25%,
Johnson & Johnson US4781601046 510 9.619,96 4.906.181,62 5.116.708| 10.032,76 0,000018 0,76%
JPMorgan Chase &Co US46625H1005 1.180 8.110,76 9.570.693,97 9.452.377 8.010,49 0,000039 1,41%
Koninklijke Philips NV NL0000009538 4.246 1.125,45 4.778.655,89. 4.082.588 961,51 0,000473 0,61%
Lockheed Martin Corp US5398301094 70 19.324,92 1.352.744,48 1.859.342 26.562,03 0,000025 0,28%
LVMH Moet Hennessy Louis Vuitt FR0000121014 216 43.719,70 9.443.455,46 10.262.102 47.509,73 0,000042 1,53%
McDonald's Corporation US5801351017 260 14.575,93 3.789.742,05 4.009.582| 15.421,47 0,000026 0,60%
Mercedes- Benz GroupAG DE0007100000 1.625 4.165,37 6.768.724,51 6.811.646 4.191,78 0,000152 1,02%
Merck & Colnc US58933Y1055 940 4.876,90 4.584.286,07. 5.989.698 6.372,02 0,000085 0,90%
Meta Platforms Inc US30303M1027 715 14.907,26 10.658.690,24 5.451.031 7.623,82 0,000030 0,81%
Microsoft Corp US5949181045 1.028 18.286,93 18.798.963,65! 13.904.711 13.525,98 0,000013 2,08%
Mondelez International Inc US6092071058 1.400 3.714,46 5.200.250,55 5.427.031 3.876,45 0,000098 0,81%
Nestle SA CH0038863350 1.400 7.397,85 10.356.993,38 9.820.646 7.014,75 0,000043 1,47%
Netflix Inc US64110L1061 220 13.760,59 3.027.330,07 4.130.436 18.774,71 0,000050 0,62%
Nike Inc US6541061031 1.305 8.019,25 10.465.122,58 9.578.493 7.339,84 0,000186 1,43%
Novo Nordisk A/S DK0060534915 580 6.964,07 4.039.162,41 4.364.100 7.524,31 0,000033 0,65%
NVIDIA Corporation US67066G1040 364 15.991,82 5.821.022,30 3.341.403 9.179,68 0,000000 0,50%
PayPal Holdings Inc US70450Y1038 1.050 9.398,42 9.868.337,99 4.731.082 4.505,79 0,000087 0,71%
PepsiCo Inc US7134481081 850 9.846,05 8.369.142,28 8.682.428 10.214,62 0,000061 1,30%
Pfizer Inc US7170811035 3.010 3.172,90 9.550.429,12 8.193.756 2.722,18 0,047256 1,22%
Procter & GambleCompany US7427181091 811 8.777,37 7.118.448,09 7.009.695 8.643,27, 0,000000 1,05%
Roche Holding AG CH0012032048 460 21.442,66 9.863.623,73 8.276.880 17.993,22 0,000065 1,24%
RWE AG DE0007037129 3.930 2.261,95 8.889.444,09 9.767.209 2.485,29 0,000639 1,46%
Salesforce.com Inc US79466L.3024 547 13.817,96 7.558.425,75 4.547.116 8.312,83; 0,000056 0,68%
Shell PLC GB00BP6MXD84 4.809 1.190,02 5.722.793,53 8.076.329 1.679,42 0,000126 1,21%
Siemens AG DE0007236101 505 9.409,21 4.751.651,23 4.354.237 8.622,25 0,000623 0,65%
SOUTH32 US84473L1052 US84473L1052 4.523 797,39 3.606.589,48 4.034.942 892,09 0,000425 0,60%
Stryker Corporation US8636671013 185 14.162,82 2.620.122,06 2.746.838| 14.847,77 0,000049 0,41%
Thermo Fisher Scientificinc. US8835561023 70 32.268,08 2.258.765,79 2.339.478 33.421,12 0,000018 0,35%
Unilever PLC GB00B10RZP78 1.577 291317 4.594.074,43 4.602.962| 2.918,81 0,000060 0,69%
UnitedHealth Group US91324P1021 227 29.384,46 6.670.271,77 6.425.476 28.306,06 0,000024 0,96%
Vinci SA FR0000125486 406 5.725,76 2.324.660,41 2.489.606 6.132,03 0,000066 0,37%
Visa Inc US92826C8394 323 12.262,18 3.960.684,21 4.115.583 12.741,74 0,000019 0,62%
Vodafone Group plc US92857W3088 1.585 811,80 1.286.699,59 970.228, 612,13 0,059943 0,15%
Volkswagen AG DE0007664005 185 15.924,42 2.946.017,11 1.848.223 9.990,39 0,000063 0,28%
Walt Disney Co/The US2546871060 720 7.696,12 5.541.204,05 3.979.004| 5.526,39 0,000042 0,59%
Woodside Energy Group US9802283088 545 0,00 0,00 778.531 1.428,50 0,000029 0,12%

P PLC US0556221044 4.197 1.447,97 6.077.125,76 8.436.909 2.010,22 0,092964 1,26%
HSBC Holdings PLC US4042804066 664 1.639,36 1.088.537,72 1.318.028| 1.984,98 0,000017 0,20%
Taiwan Coltd US8740391003 249 6.595,73 1.642.335,71 1.168.226 4.691,67 0,000005 0,17%,
Rio Tinto US7672041008 1.251 4.041,36 5.055.738,24 5.407.803 4.322,78 0,000057 0,81%,
|BKynHO 0614HM akummn 415.710.757,28; 391.002.940,10 58,45%
MpvopuTeTHY akumm
AKUMM Ha 3aTBOPEHM MHBECTMLIMCKN (hOHA0BM
BKYNHO aKuMm 0A CTPaHCKMW M3naBaym 415.710.757,28 391.002.940,10
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YuecTBo BO YuecTBO BO
concTBeHoCTa Ha MMOTOT Ha (hoHAOT
n3naBsayor (%) (%)

HomuHanana
BpeaHoCT

BpepaHocT Ha AaTymMoT Ha

Mo3unumja UCWH A
u3BewTajoT

Ha6aBHa LeHa

OBBP3HULU

[pxxaBH1 0BBP3HULM

O6BpP3HULM Ha JIoKanHa camoynpasa

OGBP3HULIM O TPrOBCKM ApyLUTBA

BkynHo 068p3HMLM o4 PM 1 fomallHW u3nasaym

[pxxaBH1 0BBP3HULM

O6BP3HULM Ha JTOKaNHa caMmoyrnpasa
OBBP3HULYM Of TPrOBCKYW ApYLUTBA

BkynHO 0GBP3HMLIM Of CTPaHCKU M3aaBaun

YuecTBo BO YuecTBo BO
CONCTBEHOCTa Ha MMOTOT Ha (hoHAOT
n3pgaBayor (%) (%)

HomuHanka
BpeaHoCT

BpeAHOCT Ha AaTyMOT Ha

Mo3uuuja WUCWH N
13BewWTajoT

HaGaBHa ueHa

OCTAHATU XAPTUM OO BPEOHOCT
[pXaBHuW 3anuncu

BnarajHnyku 3anucu

Yaenv Bo 0TBOPEHN MHBECTULMCKM POHA0BM
[1pyr HeHaBeieHN XapTm o BpeaHocT |
BkynHo octaHaTtv XB oA AoMalLHW u3nasadv
[pxaBHu 3anucu

BnarajHuukm 3anmcu |
Yaenv Bo 0TBOPEHN MHBECTULMCKM POHA0BM
[Ipyr HeHaBeieHN XapTm o} BpeaHocT |
BkynHo octaHatu XB of cTpaHcku usgasayu

BpeaHocT Ha aaTyM (Y4ecTBO BO UMOTOT
Mo3unumja HomuHanta BpegHocT Ha u3BewTajoT Ha hoHaoT (%)
MIMACMAHW 1 EMNO3UTUN
KpaTkopouHu aeno3utu
Mpokpeaut Garka AL Ckonje 50.000.000,00 50.021.369,85 7,48%
Xank 6aHka Afl Ckorje 30.000.000,00 30.006.904,10 4,49%
Cunk Poya Banka Al Ckonje 68.000.000,00 68.014.345,21 10,17%
Xarnk 6aHka Afl Ckorije 10.000.000,00 10.002.958,91 1,50%
Xank 6aHka Afl Ckorje 10.000.000,00 10.002.958,91 1,50%
Xarnk 6aHka Afl Ckorje 10.000.000,00 10.002.958,91 1,50%
CronaHcka 6aHka Al Butona 5.484.149,49 5.485.719,60 0,82%
Xank 6aHka Afl Ckorije 30.000.000,00 30.008.876,73 4,49%
BKynHO KpaTKOpPO4YHU Aeno3nTu 213.484.149,49 213.546.092,22 31,9238%
[lonropoyHu genosuntu
BKyMHO AOMTOPOYHM AEMNO3NTH
OcTaHaTu nnacmalu
BkynHo u o 213.484.149,49 | 213.546.092,22 31,92%
Mo3nTuBHa BpeAHOCT
| HeratnBHa BpegHOCT Ha Y4ecTBO BO MMOTOT Ha  [Y4ecTBO BO
Hoatila CIEiLd PR 10:2 i AaTyM_OT Ha [AaTYMOT Ha U3BEWTajoT chonpoT (%) o6BpckuTe (%)
u3BewTajor
OEPUBATUBH/A NHCTPYMEHTU
BKyMHO AepVBATUBHU MHCTPYMEHTN
o WUCHH Konarepan ISIN H Bpea i Ha JaTym Ha Y4yecTBO BO MMOTOT Ha  |BpeaHocT Ha
BpeaHoCT M3BewWTajoT hoHpoT (%) Konartepanor
PEMO OrOBOPU (AKTUBA)
BKyMHO AepVBATUBHU MHCTPYMEHTN

CTPYKTYPA HA BJTOXYBAHATA HA ®OHOOT MO BMAOBU MMOT HA OEH HA
NMPECMETKA 12.01.2023
TEHEPAJIN Ton BpeHgosn OTBOpeH MHBecTMUMCKM dhoHg 9110000000127

Mo3uuunja BpeaHocT Ha gaTymMOT Ha U3BeLUTAjOT YHectso Bo uMoToT Ha
¢doHpot (%)
AKu MK 391.002.940,10 58,39%
0O6Bp3HUL M 0,00 0,00%
OcTtaHaTu xapTum o BpegHOCT 0,00 0,00%
[ncmann n genosnTun 213.546.092,22 31,89%
OcTaHaTu cpeacrea 190.570,92 0,03%
Mapn n napnyHn ekBMBanNeHTn 64.867.024,52 9,69%
BkynHo cpeacTtBa 669.606.627,76 100,00%,
[epvBaTHN UHCTPYMEHTM 0,00 0,00%
Peno pgorosopu 0,00 0,00%
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AXypupaHu nogaToLum 3a CTpYKTypaTa Ha BnoXyBawaTa Ha MMOTOoT Ha ®oHAOT ce objaByBaaT KBapTanHo
Ha Beb cTpaHuuaTta Ha [pylwTBOTO 3a ynpaByBame, (BO HATaMOLLHNOT TEKCT: oduLmjanHa Beb-cTpaHmua),
HajoouHa Bo pok of 10 geHa No UCTEKOT Ha KBapTarnoT 3a Koj ce oAHecyBaaT nogaTtouuTe.

Mornasgje 8

LlenHa rpyna Ha UHBECTUTOPM 3a KOM € HaMEHEeTO BrOXYyBaieTO BO OBOj OTBOPEH UHBECTULIMCKU DOHS
COrnacHO HUBHUTE MOTMBU 3a BrOXYBaHe U MHBECTULIUCKUOT XOPU3OHT, HUBHOTO NO3HaBaHe Ha nasapoT
Ha KanuTan, Kako 1 TonepaHuujaTa Ha pU3NKOT Of BIIOXYBaH-eTO BO POHAOT

MoTuB 3a Bnoxyeawe Bo ®PoHOOT e rnobanHaTa MHBECTMLMCKA NOMMTUKA CO POKYC Ha ronemmu, Jobpo
eTabnupaHn KOMMNaHum Kou ce nuaepu BO COOABETHUTE MHAYCTPUM 1 3af cebe mmaat KOHCTaHTHa unu
pacTeyka UCTopuja Ha ucnnarta Ha AMBMAEeHAA KOH MHBecTutopute. POHAOOT € HaMeHET 3a BOXYBayn co
CpeaHOPOYEH UMK JONTOPOYEH BNOXYBAYKN XOPU3OHT U YMEPEH CTEMNEH Ha TONepaHLmja KOH PU3UKOT, KOn
cakaaT Aa NocTuUrHat crneumduyHM UHBECTULUCKM Lenu, amBep3nduumnpajku ro cBoeto noptdonmo Ha
rno6anHo HMBO, OQHOCHO 3a BMOXYBayu KOU:

e ONTMMUCTMYKM rMefaaT Ha MAHWOT pas3Boj Ha roriemuTe rnobanHy kKomnaHum 1.H. ,CuHKM Yynunosu®
unu ,JAMBNOEHOHN WaMNUOHMK®, KOM Oypu M BO KpM3HM nepuogn obesbepyBaat HagnpoCeYHU
npuHoCK;

o Cakaar ga rv guBep3auduuymupaat cnobogHMTe NapuyHN CpeacTBa NPEKY BNOXyBake BO (HOHO0BM
(akumm, 06BpP3HMLM N OPYrM PUHAHCUCKU MHCTPYMEHTU) U Ce CMpPeMHM da npe3emar onpeneneH
pU3nK, CO Lern Ha JOoNnr poK Aa MOCTUrHaT MOBWUCOK MPUHOC BO OOHOC Ha KOHBEHLMOHarHOTO
WwTeaexe, Ha Np. 6aHKapCKMOT OENO3NnT;

e CakaaT ga ro HamamnaT Ma3apHVMOT pU3MK O KynyBawe Ha akuumu (Brnoxysawe Ha 6ep3a) BO
MOrpeLIHo BpeME;

e Cakaart cnoboga npu geduHUPaHETO Ha N3HOCOT 3a BIOXYBaH-E;

e CakaaT TpaHCnapeHTHO crieaere U JOCTANHOCT Ha BMOXEHUTE CpeaCcTBa BO CEKOj MOMEHT;

e Ce cBecHM 3a KBanNuTETOT BO paboTeweTo M MmaaT gosepba BO MHBECTMUMCKATA MONUTMKA Ha
[pywTBOTO 32 ynpaByBatse.

BpeMeHcku nepuroa Koj € npenopaynme 3a BfoxyBawe BO POHAOT € Hajmarnky net roguHu. 3HOoCcoT Koj e
pasymMHO da ce Brnoxu Bo POHOOT MPBEHCTBEHO 3aBUCKM O FMUYHUTE LEenM M MOXHOCTU Ha CeKoj
nHBectuTop. Nopaan Toa, Ha NOTeHUMjanHUTEe WHBECTUTOPU MM Ce npenopadyBa npes HoCeHeTo Ha
ognykata 3a BroxyBawe Bo ®OHOOT [a ja cornegaaT cBojaTa MMOTHA COCTojb6a, TEKOBHUTE M UOHU
notpebu 3a napuyHM cpeacTsa, NIaHMPaHNOT BPEMEHCKN NEPUOA Ha BIOXYBaHE, Kako U JIMYHUOT OOHOC
KOH NMpe3eMeHnoT puU3nK Of BrOXyBaheTo. ICTO Taka, Nnpenopaynueo €, cpeactesata Ha MHBECTUTOPOT
HaMeHeTN 3a BrOXyBake, Aa buaat npasBunHo ausepsmduumnpaH, Co WTo UCTUOT Bu ce 3awTuTun og
pU3NKOT a Guae M3noxeH Ha camo efeH Bua (PMHAHCUCKM MHCTPYMEHT, O4HOCHO MHBECTULIMCKN OHA,.
Mornasje 9

BpemeTpaete Ha puckanHa rognHa

duckanHaTa roguHa Tpae og 01 (npsu) jaHyapu o 31 (TpueceT u NpBu) 4eKEMBPU.

Mornasje 10

[aTtym Ha usgaBare Ha NpoCcnekT

[MpocnekToT co n3aMeHuTe U JononHyBakaTta e goHeceH Ha AeH 12.01.2023 roavHa, a Baxu o4 AeHOT Ha
JobvBame cornacHocT of cTpaHa Ha Komwucujata 3a xapTum of BpepHocT Ha Penybrnuka CeBepHa
MakegoHuja.

[ MTOOJATOLN 3A OPYWTBOTO 3A YINPABYBAHE CO ®OHOOBMU

1. Haasus, cegnwite 1 MaTuyeH 6poj Ha ApyLWTBOTO, AATyM Ha OCHOBaHE Ha ApyLITBOTO, 6poj 1
AaTyMm Ha ogobpeHneTo 3a OCHOBake Ha OpYyLITBOTO ngageHo of KomucujaTta 3a xaptum og
BpeOHOCT 1 Ha HeroBmoT ynuc Bo LleHTpaneH Peructap

Ha3uBoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHW W 3aTBOPEHU
nHBecTnumckn doHgoeu eHepanu MHBectmeHnTc ALl Ckonje. CkpaTeHMOT Ha3nB Ha duvpmaTa rnacu:
eHepanu MuesectmeHTc ALl Ckonje. Bo HaaBopelHMOT npoMeT [pyluTBOTO 3a yrnpaByBak-e ke HacTanysa
noa coupmaTa ucnuwiaHa Ha natmHuyHo nucmo. CeamwiteTo Ha OpyliTBOTO 3a ynpaByBake e Bo Ckorje,
Ha 6yn. MapTusaHckn ogpean 6p. 14A/1-2, Ckonje- LieHTap. MaTtuyeH 6poj Ha [pylUTBOTO 3a yrpaByBake
e 6364578. [OpywTBOTO € OCHOBaHO Ha AeH 31.01.2008 rogvHa Ha HeonpegeneHo Bpeme u paboTu
cornacHo PelueHneTo 3a gaBawe ogobpeHue 3a ocHoBawe, nog 6poj 07-726/15 og 19.05.2008 roguHa,
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PelweHuneTo 3a gononHyBakwe Ha npeameToT Ha paboTerwe CO AejHOCTa ,yrnpaByBakwe CO cpeacTsa 3a
CMeTKa Ha MHAMBMAYyarneH KNMEeHT — COMCTBEHUK Ha NOPTAONNO U MHBECTULMOHO coBeTyBake” nog 6poj
Y1 08-130 og 18.12.2020 roguHa, udgageHn oa Komucmja 3a xapTum of BpedHOCT Ha Penybnuka
CeBepHa MakegoHnuja. Ha geH 02.06.2008 rogmnHa e ynuwaHo Bo LleHTpanHuoT peructap Ha Penybnvka
CeBepHa MakegoHuja co genosogeH 6poj 30120080050590. lMpuopuTteTHa AejHOCT Ha [dpywTBOTO 3a
ynpaByBawb€e cornacHo HaunoHanHata knacudukaumja Ha gejHocta e: 66.30 — [lejHOoCTU Ha ynpaByBah-e
CO (hoHaoBM

2. Tabena co cuTe nogatoum 3a OHO0BUTE 3a AeH Ha npecmeTka 12.01.2023 rognHa

aTyMm Ha HeTo BpeaHoCT Ha Bpoj Ha HeTo BpeaHoCT Ha
Haty pen Poj Bpoj Ha yaenu peAn
3anovyHyBaH-€e MMOTOT WHBECTUTOPU aenot

Ha3uB Ha UN.®.

l'eHepanu Hosa EY 28.10.2008 77.614.264,29 616 623.254,1418 124,5307
leHepanu BPUK 28.10.2008 110.373.837,03 1.094 742.504,6852 148,6507
leHepanu Ton BpeHaosn 10.06.2014 668.924.653,03 873 4.640.644,8269 144,1448
enepanu Kew genosut 15.09.2012 1.392.393.430,84 311 11.048.628,8224 126,0241

3. YneHosu Ha O6opoT Ha AnpekTopu Ha [pylwTBOTO 3a ynpaByBahe

MaHgaToT Ha uneHoBute Ha OgbopoT Ha AMpeKTopu u3HecyBa 6 rognHun, co Npaso Ha pensbop. MNMpoTus
HWUTY egeH uneH Ha OabopoT Ha AMPEKTOPN HEMa M3peYeHO MPeKpLUOYHa CaHKumnja 3abpaHa 3a BpLuere
npodecuja, AejHOCT WM [OMKHOCT BO obnacta Ha npaBoTO, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaheTO, yNpaByBaweTO CO CPEACTBA M UHBECTUPAH-E, YNpaByBakEeTO CO NEH3NCKU (POHO0BM unn
Apyrv pMHaHCUCKM ycriyrn BO MocrnegHute NeT roAuHW, HUTY nak 6un uneH Ha Ogbop Ha aupekTopw,
OOHOCHO ynpaeeH 1 Haa3opeH oAbop Ha NpaBHO NWLe NPOTUB KOe e NoBefdeHa npeacTeyajHa, ctevajHa
Unu NMKBMAALMOHA NocTanka Bo NOCnegHNTe neT rognHu.

Nyka Moanorap, NMpeTceaaten v HeM3BpLUEH YeH Ha oA0op Ha AUpPeKTopun

Ounnomupan Ha EkoHoOMCKMOT dpakynTeT Bo JbybrbaHa, a co Ha3nB MBA ce cTtekHyBa Ha IESE Business
School Bo bapcenoHa 1 uma noseke og 10 roguHn meHatiepcko uckyctso. Og 2006 go 2010 roanHa e gen
op TumoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHkap Ha MoneTo Ha npogaxbara, npesemareTo
N pUHaHCUPaHETO Ha KOMMaHUW of MHAYCTPUCKMOT M aBToMoOUIckMoT cekTop. Bo centemBpu 2010
roavHa ce npuknydyBa Ha Generali Group kako MOMOLUHWK Ha W3BPLUHUTE OVMPEKTOPW, OLrOBOPEH 3a
kopnopaTueeH pasBoj. O meceu jynu 2016 roguHa ro 3anoyHyBa BTOPUOT 4-roguvilleH MaHAaT Kako
npetcenaren Ha YnpaBHMOT o400p Ha OpYLUTBOTO 3a yrnpaByBawe Generali Investments d.o.o. Ljubljana.
3a HeusBpweH uneH Ha OgbopoT Ha gupekTopu co 6-roguwieH maHgaT € udbpaH co Oanykata Ha
CobpaHwneTo Ha akuuoHepu Ha MeHepanu MHBecTmeHTC ALl Ckonje 3a 0TNoBMKyBake 1 N360p Ha YNEHOBU
Ha OpgbopoT Ha AupekTopu, AoHeceHa Ha geH 28.04.2017 roguHa. 3a lNpetcepaten Ha ogbopoT Ha
avpekTopu e nsbpar co Ognykata Ha ogbopoT Ha aupekTopu Ha eHepanu MHeBectmenTc Al Ckonje 3a
n3bop Ha npetcegaTenor Ha OabopoT Ha aupekTopu, AoHeceHa Ha pgeH 04.05.2017 roguHa. Bo
nocnegHute 5 roamHun 6mun yneH Ha OgbopOT Ha ANPEKTOPU, OAHOCHO YNpaBHUOT unu HagsopHuoT ogbop
BO cnegHuse gpywrea: Generali Investments d.o.0. Ljubljana (CnoseHuja) — NpeTcegaTten Ha YnpaBeH
opbop, Generali Investments d.o.o. Zagreb (XpBaTtcka) — lNpeTcenarten Ha Hag3opeH ogbop; SAI Generali
Investments Romania S.A. Bucuresti (PomaHnja) — HeusBpweH uneH Ha OpbopoT Ha OUpeKTopM.
,FeHepann WueectmeHTc ALl Ckonje — [peTcepgaten Ha OpGopoT Ha pgupektopu, Ha doHgoT Ha
HeaBwxHocTn Generali Investments AVF, cneuuwjaneH mHBecTUUUCKM QOHAO € AMPEKTOp Ha crnegHuTe
eHTutetTn: Generali Investments AVF d.o.0, AVF 1 d.o.0., Generali Investments AVF 2 d.o.0., Generali
Investments AVF 3 d.o.0., Stekleni dvor d.o.0., AVF Hotel d.o.0., TC Arkadia d.0.0., VB Nepremicnine d.o.o.
TEeKOBHO He € aKUMOHEp WU COAPYXHWK BO HMELHO TProBCKO APYLWITBO, @ BO U3MUHATUTE 5 rogmHu
noBpemMeHo nocefnysan akumm of Telekom Slovenije d.d., Gazprom PJSC, Siemens AG un Vedanta
Resources plc. He nocegyBa concTBeHO y4eCTBO BO OCHOBHATa rMaBHUHA Ha [pyLUTBOTO 3a yrpaByBaH-E.
MpeTcenaten e Ha YnpaBHUOT ogbop Ha apywTBoTo Generali Investments d.o.o. Ljubljana (Cnoeenuja)
KOe e aKUMOoHep Co KBannduKyBaHO y4eCTBO BO [pyLITBOTO 3a yNpaByBaH-E.

Naze KamueB, NMaBeH M3BpLIEH AUPEKTOP

PopeH e Ha 16.10.1978 roguHa. unnomupan Ha EkoHOMCKMOT chakynTeT Ha YHuBepauTeToT ,,CB. Kupun
n MeTtoauj“ Bo Ckonje Kage rv 3aBpLuyBa 1 NOCNeannIIioMcK1Te ctyaum og obnacra MmeHaLMeHT Ha BusHuc
agmuHnctpauuja (MBA), gekemspu 2017 rogmHa rv 3aBplUyBa OOKTOPCKATE CTyAuMuM Ha EkoHomckuoT
nHctuTyT Bo Ckonje. MNMoceagyBa yBepeHne 3a paboTa co xapTvum o BPeAHOCT U 403BoNa 3a paboTere Ha
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WHBECTULIMOHEH COBETHUK, ABETe usganeHun oa Komucuja 3a xaptum of BpeaHocT Ha Penybnnka CesepHa
MakegoHuja.

Opg 2001 roguHa paboTen Kako cneunjanuct 3a JOKyMeHTapHO paboTere BO NiaTeH NPOMET CO CTPaHCTBO
Bo CeKTopoT 3a geBunsHO paboTtewe Ha HJ1b baHnka ALl Ckonje. Og 01.06.2008 roguHa HenpekuHaTo ja
n3BpLUyBa yHKuujaTa MMaBeH n3BpLUEH ANPEKTOp Ha [pylITBOTO 3a yrnpaByBake. 3a M3BPLUEH YNEH Ha
OpbopoT Ha gupekTopu e n3dpaH co Oanykata Ha CobpaHneTo Ha akUunoHepu Ha 'eHepanu IHBeCTMEHTC
Al Ckorje 3a OTNOBUKYBah-€ 1 M300p Ha YNEeHOBM Ha 0400POT Ha AMPEKTOPU, AoHeceHa Ha AeH 28.04.2017
roavHa n Opgnykata Ha ogbopoT Ha aupektopu Ha [eHepanun WueectmeHnTc AL Ckonje 3a n3bop Ha
n3BpwHN uneHosn Ha OpbopoT Ha gupekTopu, goHeceHa Ha 04.05.2017 roguHa. CormacHocT 3a
UMeHyBak€ 3a U3BpLUEH YreH Ha OaBopoT Ha ANPEKTOPKU, OAHOCHO M3BPLUEH AUPEKTop Ha [dpywTBOTO 3a
ynpaByBae 3a nepuog o 6 (LwecT) roamHn e nsgageHa co Pewexve og Komucuja 3a xapTum o Bpe4HOCT
Ha Penybnuka CesepHa MakegoHuja 6p. Y1 08-93 oa 12.06.2017 roguHa.

KamueB He 6un uneH Ha Oabop Ha AnpekTopu, OAHOCHO yrpaBeH M HaA30peH 0460p, OAHOCHO COAPY>KHUK
NN akumMoHep BO APYro TProBCKO APYLUTBO BO 6UNO koe Bpeme BO MOCMAeAHNTE NeT roauHu.

lMocegyBa COMCTBEHO y4eCTBO BO OCHOBHAaTa rMaBHMHA Ha [pylwTBOTO 3a ynpaByBawe BO W3HOC Of
7.500,00 eBpa ogHocHO 750 06MYHM akL MM Co MpaBo Ha rnac Kov npetcra.ysaat okony 0,8 % of BKynHuoT
CONCTBEHWNYKM Kanutan; He n3epLuyBa Apyru akTMBHOCTM 3Ha4ajHM 3a [pylITBOTO 3a ynpaByBake, Ha4Bop
of paboTereTo Ha [pyLUTBOTO 3a yNpaByBaH-E.

BecHa KapkuHcka, U3BpLueH gupekTop

PogeHa e Ha 23.08.1979 rognHa. unnommpana Ha EkoHoMckMOT dhakynTeT Ha YHuBepanteToT ,CB. Kupun
n Metoauj“ Bo Ckonje Ha OTCEKOT PMHAHCUCKM MEHALIMEHT, a NOCneaunnoMCKU CTyauy 3aBpluyBa Ha
Institut de la Francophonie pour I'Administration et la Gestion (IFAG) Bo Codmja. Nocegysa no3ssona 3a
paboTerwe Ha MHBECTULMOHEH COBETHUK, u3gageHa og Komucuja 3a xaptum oa BpegHocT Ha Penybnuka
CeepHa MakegoHuja.

PaboTtena Bo Cunmak Bo 4enoT CMETKOBOACTBO, YBO3 1 M3BO3, BO KOHCyNnTaHTckaTa pupma AAL (Analysis
and Advisory group) kako coBeTHuk, Bo HJIB Hoe neHauckn doHg AL Ckomje Ha OenoT uHaHcum K
koHTpona. Op 06.2008 roguHa e BpaboteHa Bo [eHepann WMHBectmeHTc ALl Ckomje Ha nosuuuja
MopTtdonuo meHaiep. Og 11.2018 rogmMHa HENPEKUHATO ja 3BpLUYBa yHKUMjaTa M3BpLUEH AMpeKTop Ha
OpywTBOTO 32 ynpaByBake. 3a n3BpLueH yneH Ha On6opoT Ha anpekTopu e u3bpaHa co OanykaTta Ha
CobpaHwneTo Ha akunoHepu Ha MeHepanu MHBecTmeHTCc ALl CKonje 3a OTNOBMKyBake 1M N360p Ha YNIEHOBU
Ha oabopoT Ha AnpekTopu, JoHeceHa Ha aeH 25.09.2018 roguHa n OgnykaTta Ha ogbopoT Ha QUpeKTopK
Ha leHepann UHBecTmeHTCc AL Ckonje 3a n3bop Ha u3BpLIHKM 4YneHoBuM Ha OAbBoOpOT Ha AMpeEKTopM,
OoHeceHa Ha 28.09.2018 rogwmHa. CornacHocT 3a MMeHyBawe 3a M3BpLIeH uneH Ha OpbopoTt Ha
ONPEKTOPU, OOHOCHO U3BpPLUEH ANPEKTOP Ha [pylWITBOTO 3a ynpaByBawe 3a nepmnog o 6 (LecT) rogmHu e
nsganeHa co Pewenune og Komuncuja 3a xapTum og BpegHocT Ha Penybnvka CesepHa MakenoHuja 6p. Y11
08-56 og 26.10.2018 roauHa.

KapkuHcka He Guna uneH Ha Ogbop Ha OupekTopu, OOHOCHO yrpaBeH M Haa3opeH ogbop, a nocegysa
akuumm Bo komnaHumte Ankanoug Al Ckonje n BB Tuksell. NoceayBa concTBEHO y4eCTBO BO OCHOBHaTa
rmaBHMHAa Ha [pylUTBOTO 3a ynpaByBahe BO n3Hoc of 5.000,00 epa ogHocHo 500 06U4HM akumm Co NpaBo
Ha rnmac kou npetcTtaByBaaTt okony 0,53 % oA BKyMHMOT COMNCTBEHWYKM kanuTan. He usBpwysa gpyru
aKTMBHOCTM 3HadvajHu 3a [pywTBOTO 3a ynpaByBakwe, HagBop o paboTeweTo Ha [pywTtBOTO 3a
yrpaByBaHE.

INlyka ®nepe, HensBplieH 1 He3aBUCeH YneH Ha OQ6op Ha AupeKkTopuU

Ounnomupan Ha EkoHomckmoT dakynTteT Bo JbybrbaHa n maructpupan Ha YHuMBep3uTeToT Bocconi Bo
MwunaHo. Bo 2005 roguHa ja npe3emMa dyHKuMjaTa CeHMOpP MNOPTAONMO MeHaiLlep U pakoBoauTen Ha
CEKTOpOT 3a aHanm3a Bo Geps3aHckaTa komnaHuja KD BPD, 3a notoa ga ce npuknyuM Ha General
Investments (npetxogHo KD Funds) Bo mapt 2008 roguHa. Bo 2010 rogmHa ce ctekHyBa co CFA
(Chartered Financial Analyst). Bo cpeguHaTa Ha 2012 rogmHa e Ha3Ha4yeH Kako AMPEeKTop 3a yrnpaByBare
co cpeactBa Bo Generali Investments. Cnopef n3bopoT Ha pMHAHCUCKMOT Mara3uH ,,Mon ouHaHcuu,, Toj
e HarpafeH kako Hajoobap nopTtdonmo meHatep Bo CrioBeHuja 3a 2019 roguHa.

Neonapao Meonu, HensBpeH uneH Ha Opb6oOpPOT Ha AUPEKTOPU

PogeH e Ha 5 anpun 1980 roguHa. unnomupan Ha PakynTeToT 3a MHAYCTPUCKO MHXeHepcTBO Ha Alma
Universitas Studiorum Parmensis, a noctannnomckn ctygun — MBA 3aepwunn Ha 240ORE Business School.
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On 2005 po 2014 rogvHa cBoOjaTa KOHCynTaHTCKa kapuepa ja 3anodyHysa Bo Accenture Business
Consulting, a notoa Bo komnaHujata McKinsey. Bo 2015 rogmHa TOj ce npuknydyyBa Ha [pynauujaTa
"eHepanu n3BpLUyBajkn HEKONKY dyHKLMM Mery kou, [upekTop 3a cTpaTtervja Ha HMBO Ha [pynaumja n
[vpekTop Ha OOHOCKM CO KpeauT areHuMu M MHBECTUTOPM Ha HMBO Ha [pynaumja. Bo jynu 2019 rogmHa
npemuHyBa Bo "'eHepanu AscTpuja, UME n Pycuja, co uen ga ja nsspuyBa ynorata Ha naBeH gupekTop
3a (hvHaHCcKMK 1 TpaHcdhopMaLmja Ha AeNOBHM aKTMBHOCTM 3a yrpaByBake CO CPEACTBA U MHBECTULUMN.
Bo mMomeHTOB, TOj € UCTO Taka 4neH Ha Hekonky Opbopu Ha gupekTopu U M3BPLWHM KOMUTETM BO
KoMnaHuuTe kom ce gen of leHepanu [pynaumjata u Ko ynpaByBaaT CO cpefcTsa BO pervoHoT. Of
aekemepu 2020 roguHa, TOj € Ha3Ha4veH 3a YneH Ha Oabop Ha anpekTopu Ha MeHepanu MiHBecTmeHTC ALl
Ckonje.
4. OcHOBHa rnaBHUHA W aKLMOHEPU KOU MMaaT KBanudukyBaHo y4ecTBo BO [pyLLTBOTO 32
ynpaByBat-e

BucuHaTa Ha ocHOBHaTa rnaBHUHa Ha [pylwTBOTO 3a ynpaByBawe u3HecyBa 935.740,00 eBpa 0gHOCHO
57.730.105 geHapu BO geHapcka npoTuBBpeaHOCT no cpedeH kypc Ha HBEPCM ob6jaBeHa geHOT npea
ycBojyBatbe Ha CTaTyToT Ha [pylwTBOTO 3a ynpaByBawe, OOHOCHO Ha AEHOT Mpej YCBOjyBake Ha

oAJIYKUTE 3a 3rofieMyBak-€ Ha OCHOBHATA MaBHMHA, a8 Ce COCTOM 04 Napu4HW BIIOrOBM.
®dupma u ceguLLTe Ha aKLMOHepHU YyecTBO BO BKYNMHUOT 6poj

Bpoj Ha akuum Ha aKLuu co nNpaBo Ha rnac
Bo [pywTtBoTo (%

['eHepanu UHBecTMeHTC 4.0.0. JbybrbaHa
[yHajcka ynuua 63, JbybrbaHa CnoseHuja 92.024 obun4HM aKuun 98,34%
BkynHo: 92.024 0bUYHN akuumn 98,34%

5. Hasus, cegnute n matuyeH 6poj, 4aTym Ha OCHOBah-e 1 HeroB ynuc Bo LleHTpaneH Peructap 3a
cekoe OpYLUTBO KOe AenyBa kako coBeTHUK Ha OV®-0T, kKako 1 MMEeTOo Ha npeTceaaTtenoT Ha
OpraHoT Ha ynpaByBak-€ Unu Apyrute O4roBOPHM nvLa BO TMe ApyLITBa

OpywTBOTO 32 ynNpaByBake HEMa APYLUTBO KOe AenyBa Kako COBETHUK BO PoHOOT.

6. 3HauvajHu ogpenbu og 4OroBOPOT CO Aeno3uTapHaTta 6aHka
baHkaTa, nokpaj 4yBareTO Ha UMOTOT Ha POHOOT, MM BpLIKN U criegHuBe pabdoTu yTepaeHn co 3UNP:

o [lpoBepka ganu nsgaBakeTO M OTKYMOT HAa yaenu 3a cMeTka Ha ®OHOOT ce BpLUM COrfacHo Co
31D n npasunata Ha PoHAOT;

o [lpoBepka ganu npecmeTkaTa Ha HETO BpeAHOCTa Ha ygenute Bo POHOOT € BO COrMacHoOCT CO
3aKoHCKaTa perynartmea 1 BaxeykuTe nponmcu, kako n CrtatyTtoT u lNpocnekToT Ha OoHAOT;

e [ n3BplwyBa Hano3ute of [pylwITBOTO 3a yrnpaByBawe BO BpCKa CO TPaHCaKUMUTE CO XapTuute
O BPEAHOCT U ApYyr MMOT KOj ro COYMHyBa nopTdonnoto Ha PoHOOoT, nos ycnoes ga He ce BO
cnpoTtumBHocT co 3UP, nponucute goHeceHu og Komucuja 3a xapTmm of BpedHoCT Ha Penybnuka
CesepHa MakepnoHuja, co NMpocnekTtoT n/vnn CtaTyToT;

e OcurypyBa Oeka TpaHCaKUMUTE CO XapTuUuTe of BpedHOCT ke ©OmagaT HaMupeHw, OOHOCHO
JocracaHute napuyHu nobapyBakba Ke O6maaT HannaTeHW BO 3aKOHCKATE WM OOrOBOPEHUTE
POKOBY;

e [0 m3BectyBa [pylWwITBOTO 3a aKTUBHOCTUTE KOW CE OAHEcCyBaaT Ha MMOTOT Ha PoHOOT MU ™
N3BpLUYBa HEFOBUTE HANo3u;

e [ HannaTyBa cuTe NPUXOAM WM OpPYyrM npaBa Kou gocTacyBaaT BO KOpUCT Ha DOHOOT, a Kowu
npovsneryBaaT of HEroBMOT UMOT;

e OcurypyBa npuxogute Ha oHOOT Aa ce kopuctaTt Bo cornacHocT co 3N, CtatyTtoT u [NpocnekToT
Ha ®oHOOT, a TpoLwoLumMTe Kou M nnaka PoHOOT Ja ce BO CornacHocT co ogpenodute og 3UD u
ycrosute oa CtaTyToT m NpocnekToT Ha PoHJOT;

e WaBpwyBa gpyrn pabotm Kom ce NpeaBuaeHU CO OEeno3nTapHMOT AOroBop Mery [pyliTBOTO 3a
ynpaByBate 1 [leno3ntapHaTta b6aHka;

e Boan eBupeHuvja Ha paboTereTo KOe ro BpwwK Kako [enosutapHa OaHka, 3a cekoj ¢oHA
noegMHeYHO 1M PedoBHO ja ycornacyBa co eBmaeHuUMjaTta Ha [ pyluTBOTO 3a ynpaByBaksE;

e [0 npujaByBa oo Komucuja 3a xaptum of BpegHocT Ha Penybnvka CeBepHa MakefoHuja cekoe
KpLlekwe Ha ogpenbute og 3NP;
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e Ha peBusopute 1 Ha gpyrute nuua osnacTeHu Ada BpLluaT yBud, BKNydyBajku ja U Komucuja 3a
xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja, UM 0OBO3MOXyBa npucTan [o
nogaTtouuTe 1 4O CMETKUTE NOBP3aHN CO UHBECTULUCKUTE DOHOOBU U HUBHUOT UMOT;

o OtBapa cmeTkn 3a notpebute Ha PoHaoT Bo baHkata n Bo LleHTpanHMoT genosuTap 3a xapTum
o[ BpeaHoCT;

e YnmaTyBa Ha nocebGHa CMeTKa Napu4Hu CpeacTBa of npodaxbaTa n oTKynoT Ha yaenu Bo PoHOOT;

e OtBapa nocebHy CMETKM 3a NapuvyHM cpeacTBa Kaj 6aHkn n CMETKM 3a XxapTum of, BPeOHOCT Kaj
4eno3nTtapu 3a xapTum of BpeAHOCT BO 3eMjaTa M BO CTPaHCTBO U/unu cyb-genoantapHa 6aHka Bo
CTPaHCTBO;

e [v 4yBa OOKyMeHTUTE 3a NOpaMHyBawe BO BPCKa CO ynnatute n ucnnatute Ha/og cmeTkuTe 3a
napu4Hu cpeacTsa U CMETKUTE 3a XapTuu o4 BpedHOCT Ha PoHAOT;

o [lpaBu npecmeTkun 1 nogHecysa bapara 3a Hamanysawe, ocroboayBare, NoBpaT U Nnakarwe Ha
OaHOK;

e Bpwwn kopnopaTmMBHM aKTMBHOCTM 3a [pylLTBOTO 3a ynpaByBake (M3BECTYBaHhe 3a aKLMOHEPCKU
cobpaHuvja n Opyrn LeHOBHO YyBCTBUTEMHM MHAOPMAaLIMK, KaKo M NMpaBa NMoBp3aHU CO akuuute u
OpyriTe xapTuun of BPeOHOCT KoM ce YyBaar);

e Bo cnyyaj ga He moxe ga ce cnpoBefe nNukempaumja Ha ®oHOOT of cTpaHa Ha [pywTBoTO 3a
ynpaByBake nopagmn npuynHu Haesegenn so 3N®P, baHkata cnpoBegyBa nuksnaaumja Ha PoHgoT
cornacHo 3A®.

7. BaxHu akTMBHOCTM Ha [pyLuTBOTO 3a ynpaByBahe

OpywTBOTO 3a ynpaByBakwe OCBEH [03BOMaTa 3a yrnpaByBake CO OTBOPEHU N 3aTBOPEHMN UHBECTULIMCKM
cdhoHaoBW, MMa JO3BONa U 3a BpLUeHe paboTu Ha ynpaByBake CO CpeacTBa Ha CMeTKa Ha MHAMBMOyarneH
KIMWEHT — CONCTBEHMK Ha NOPTEONNO CMEeTKa N MHBECTULMCKO COBETYBaHE.
8. Jlucta Ha nuua co Kov ApYLITBOTO 3a yrnpaByBake UMa CKy4YeHO J0roBop 3a NpeHecyBare Ha
aKTMBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 og 3V® 1 MNMpaBWImHUKOT 32 HAYMHOT, NocTankaTa U BUOOT Ha akTUBHOCTM KOU
MOXe [OpPYLITBOTO 3a ynpaByBake CO MHBECTULMCKM (POHOOBM [a MM NpeHece Ha TpeTu nuua, a no
npetxogHo pobueHa cornacHocT o Komucuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa
MakegoHuja, ApywITBOTO 3a yrpaByBawe UMa npeHeceHo U3BpLUYyBake Ha akTUBHOCTU Ha:
[pywTBO 3a CMETKOBOACTBEHM YCNYyrK, koHcanTuHr u Tproeunja YHUJA CMAPT AKAYHTUHI OO Ckonje,
co ceaunwTte Ha yn. 8va YpgapHa bpuraga 6p.39, Ckonje-LleHTtap, co EOB 4032015529818 n EMBC
7075456, npetcraByBaHo of ynpasutenoT Mupocnas NukoBHWK. HaBeaeHOTO NpaBHO nuue e oBnacTeHo
Aa 13BpLlyBa agMUHUCTPATMBHM paboTu Kom ce ogHecyBaaT Ha BOAEH-ETO Ha OENOBHU KHUTU U CMETKU U
n3roTByBare Ha PUHAHCMCKN M3BeLTamn 3a cMeTka Ha [JpylTBOTO 3a yrnpaByBaH-e.
HJ16 Banka ALl Ckonje, co ceanwTe Ha yn. Majka Tepesa 6p. 1, Ckonje, co EQB 4030993191133 u EMBC
4664531, 3actanysaHa op [NpeTtcegaTten Ha YnpaseH ogbop BpaHko peraHoBuk. HaBegeHoTO npaBHO
nvue e OBNacTeHo Aa BpwM nocpeaysake npu npogaxba n/unu oTkyn Ha ygenute BO MHBECTULMCKUTE
oHO0BM CO KoM ynpaByBa [pyLLTBOTO 3a yrpaByBaHe U peknammpare Ha UHBECTULMCKUTE (HOHOO0BMU.
OpywTBo 3a koHcynTaHTcku yenyru BUY Akagemuja JOOEJ Ckonje, co ceguwte Ha yn. bnaroj laBkos
6p.16/1-1, Ckonje, co EOB 4080019582696 n EMBC 7358164, 3actanyBaHO of ynpaBuTen XeneHa
Kogpvy Mopwn. HaBegeHoTo npaBHO Nnule € OBMacTeHO Aa BPLUM aAMWHUCTPATMBHM paboTn Kou ce
oflHecyBaaT Ha BOCMNOCTaByBahe N 04pXKyBake Ha OQHOCK CO BrOXyBauute npeasuaeHn co 3.

9. MecTo 3a MOXeH yBuUA BO OMWTUTE akTn Ha [pylITBOTO 3a ynpaByBaHe
CuTe 3anHTepecHpaHn CTpaHu MoXe a umaart yBug BO CUTE ONW TN akTu Ha [JpywTBOTO 3a ynpaByBawe
BO [eENOBHWUTE MpocTopuu Ha [pywTBOTO 3a ynpaByBawe, Ha Oyn. MapTusaHckn ogpean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH og 09:00 go 15:00 yacoT. UcTo Taka, oBME OOKYMEHTU MOXaT Aa bugat
npesemeHu og ocduumnjanHata Beb6-cTpaHmua.

I NOOATOLM 3A AEMO3UTAPHATA BAHKA
HenosntapHa 6aHka Ha PongoT e HIIb Banka ALl Ckonje, co ceguwte Bo Ckonje, Ha agpeca: yn. Majka
Tepe3sa 6p.1, (B0O HaTaMOLWHMOT TekcT: baHkaTta). PMHaAHCUCKUTE aKTUBHOCTW KOW v Bpwmn BaHkaTta, BO
HauwoHanHata knacudgukaumja Ha [ejHOCTM ce O3HayvyeHu noa wudpata ,64.19 - MoHeTapHO
nocpegysare. baHkata nma gobreHo npetxogHa cornacHocTt og HBEPCM 3a Bpluerwe Ha dmHaHcuckaTa
aKTUBHOCT ,[aBake YCNyrn Ha YyBake MMOT Ha MHBECTULMUCKU U MEH3UCKU POHOOBMK®, CO pelueHue 6p.
15814 op 30.04.2013 rogmnHa. 3a u3bopoT Ha baHkaTta 3a genosutapHa 6aHka Ha PoHOOT e gobueHo
opobpenune o Komucuja 3a xaptum og BpeaHocT Ha Penybnuka CeBepHa MakegoHuja, co pelueHue 6poj

30



Y1 08-62 oa 22.06.2021 roguHa; [OpywTBOTO 3a yrnpaByBawe 1 baHkaTa npu n3spLUyBaHeTO Ha CBOMTE
06BpCKkM MopaaT Aa AejcTByBaaT HE3aBMCHO M UCKITYYMBO BO MHTEPEC Ha COMCTBEHuUMTE Ha ygenu. Bo
cny4vaj kora PoHOOT MMma cpefcTBa HagBop OA TepuTopujaTa Ha Penybnuka CeBepHa MakepgoHuja,
baHkata u3bupa n cyb-genosnTapHa OaHka 3a 4yBawe Ha TuMe cpeacTea, koja e OaHka wnm
cneuvjanusmpaHa genosvtapHa MHCTUTYUMja co go3Bona 3a paboTa m3gageHa of HaANEeXeH opraH BO
3emja HagBop oA Penybnvka CeBepHa MakefoHwja u e oBnacTeHa 3a TakBa [€jHOCT COrflacHO 3aKoHUTe
Ha Op)aBaTa kaje Ke ce BpLM YyBawe Ha cpeacrtBata Ha PoHOoT. 3a M3BplyBake Ha ycnyrata
genosntapHa 0aHka Ha WMMOTOT Ha MHBecTMUuckuTe ¢oHaoBu, baHkata vma cknydeHo [orosop 3a
cybaenosuTapHu ycnyru co cnegHaTa 6aHka:

Ha3ue v cegmnwite Ha cy6aeno3uTapHarta 6aHka:

Nova Ljubljanska banka d.d., Ljubljana

Trg republike 2

1520 Ljubljana

Slovenia

BbaHkaTa 3a nopamHyBawe Ha TpaHCakuMMTe U YyBake Ha CpeacTBaTa Ha UMOTOT Ha MHBECTULUCKUTE
doHaoBM n3bupa cybaenosmtapHa 6aHka Koja Mma go3Bona 3a paboTa nsgageHa o cooaBeTEH HaANeXeH
opraH BO 3eMjaTa HaaBop o4 TeputopujaTa Ha Penybnuka CeBepHa MakefoHuja 1 e oBnacTteHa 3a Takea
OEjHOCT cornacHo 3akoHMTe BO MaTuyHaTa gpxasa. [lpu cknydyBawe Ha [OroBOp 33a[0JPKUTENHO ce
npenBuaeHn ogpeadu 3a 3aliTuTa Ha CpeAacTBaTa M NpuxoauTe Ha MHBECTULMCKUTE (POHO0BM U CTENEHOT
Ha 04roBOPHOCT Ha cybaeno3vTapHaTa 6aHka. [JononHUTENHO, JOroBOPOT KOj € CKIyYeH COApXM oapeaou
BO KOM jacHO ce npeaBuaeHn geka cpeacTBata Ha MHBeCcTMumMcknTe PoHAoBM Hema Aa buaaT npegmeT Ha
n3BpLUyBarwe Ha BUNo KakBO MpaBO Ha TPeTo nuue, Hema da buagat npegmeT Ha 3anor unu nobapysare
op 6uno kakoB TuN Ha cybaenoantapHata GaHka Unn Ha HEroBuMTe KpeauTopu, HUTY BP3 TWe CpeacTBa
Moxe fa 6uae cnpoBefeHo nsBpLuyBanse. [lononHuTenHo, ce npeasuaysaat ogapenbu o Kou jacHo Ke ce
npeasvan Aeka cybgenosvtapHata 6aHka BO CBojaTa eBuMAeHUMja Ke M MnpukaxyBa cpecTBaTa Ha
MHBECTUUMCKUTE POHAOBU HA uMe Ha baHkaTa, a 3a cmeTka Ha cpoHOoBMUTE.

Co Toa OOroBOpHUTE CTpaHuM Ke HacTojyBaaT fa cnpedar KOH(IIMKT Ha MHTepec M Ke AejcTByBaat
WCKMy4YMBO BO NOJ3a Ha COMCTBEHMLUUTE Ha yaenu Bo (hoHOO0BMTE, a CEKOj NOTEeHUMjaneH cyaup Ha UHTepec
Ke ce NpeBeHMpa COrnacHo MHTEPHUTE NONUTUKM Ha BaHkaTa.

BbaHkaTa Bo cBOe MMe, a 3a CMEeTKa Ha COMCTBEHULMTE Ha yaenu, rm ocTBapyBa HMBHWUTE nobapyBara
cnpema [pyluTBOTO 3a ynpaByBake. Toa He ro NCKy4YyBa NPaBOTO Ha COMCTBEHULMTE Ha yaenu camv aa
rM ocTBapyBaart cBouTe nobapysamsa.

baHkata ogrosapa npep [OpywTBOTO 3a ynpaByBakwe M npen COMNCTBEHMUMTE Ha ydenu 3a HacTaHaTa
lWTeTa o4 Heu3BplUyBake WNU HenpaBwWiHO Bplewe Ha paboTute, NpeaBnaeHW BO OEN03UTapHUOT
goroeop unum co 3NO.
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N3jaBa Ha [leno3nTapHaTa 6aHka

I NOOATOLIU 3A JENO3UTAPHATA BAHKA

[enosutapHa 6aHka Ha ®oHpoT e HIB Baxka ALl Ckonje, co ceauLuTe Ha yn.Majka Tepesa 6p. 1,
1000 Ckonje. UaGopoT Ha HJIB Barka Al Ckonje 3a genosutapHa 6aHka Ha PoHAOT e ofoBpeH co
pelueHue on Komucujata 3a xapTuu o BpeaHoCT 6poj oA roguHa.

JenosutapHata 6aHka e perucTpupaHa Bo LeHTpanHuoT peructap Ha PCM, faHoueH 6poj
4030993191133, EMBC 4664531 co ceguwiTe Ha Teputopujata Ha PCM 1 uma AoBUeHO CornacHocT
oA HapogHata 6aHka Ha PCM 3a BpLuete Ha akTBHOCT YyBap Ha UMoT, PelueHue 6p. 1849 of
11.03.2008 roguHa nsnanero on HEPM — MpeTxoAHa cornacHoCT 3a BpLUEHe Ha huHaHcuckaTa
aKTUBHOCT “AaBame ycnyr Ha 6aHka-4yysap Ha UMoT”.

MpeameT Ha paboTere Ha [enosutapHarta GaHka:

e Yysawe Ha UMOTOT Ha DOHAOT;

e [lpoBepka aanu n3aaBakeTO U OTKYNOT Ha YAENY 3a CMeTka Ha POHAOT Ce BpLUM BO COTMacHOCT
CO 3aKOHOT ¥ npasunara Ha PoHAOT;

e [lpoBepka Aanu npecMeTkaTa Ha HETO BpeAHOCTa Ha yaenuTe Bo POHAOT, € BO COMMacHOCT CO
3aKOHOT, MOA3aKOHCKUTE NMPOMUCK U BO COTMacHOCT co MpocnekTute u CTaTyToT Ha GoHAOT;

e Hannara Ha cuTe npuxoau W ApYru npaea Kow AOCTacyBaaT BO KOPUCT Ha POHAOT, a Kou
npowsnerysaar of HEroBUOT UMOT;

e Ocurypysa aeka TpaHCaKLMWUTE CO XapTuUUTE Of BPEAHOCT ke 6uaaT HamMupeHW, OAHOCHO
AoctacaHute napuyHu nobapysara ke GuaaT HannaTeHW BO 3aKOHCKUTE WM AOrOBOPEHUTE
poKoBuU;

e MUsBecTyBare Ha [IpylUTBOTO 3@ aKTUBHOCTUTE KOU CE OAHECyBaaT Ha UMOTOT Ha POHAOT u
U3BpLUYBak€ Ha HEroBUTE Hanosu;

e Wsspwysare Ha Hanosute of [pyLITBOTO BO BpCKa CO TpaHCaKUWWTE CO XapTunte of
BPEAHOCT M APYr1OT UMOT KOj rO COuMHyBaaT noprdonujata Ha OTBOPEHWUOT WHBECTULIMCKU
POHA, NMoA yCroB Aa He € BO CNPOTUBHOCT CO 3aKOHOT, CO nponvcuTe AoHeceHn og Komucujata
3a XapTuu o4 BpeaHocT, co MNpocnekTuTte n CTaTyToT Ha POHAOT;

e Ocurypysa fieka npuxoguTte Ha GOHAOT Ce KOPUCTAT BO COMIacHOCT co 3akoHoT, MpocnekTute
1 CTatyToT Ha POHAOT 1 TpoLLOLIUTE Kou MM Nnaka PoHAOT Ce BO COrfacHOCT Co oapeaduTe of,
3akoHoT 1 co ycnosute oa MpocnekTute n CTaTyToT Ha POoHAOT;

° Boan esnpeHunja Ha paboTereTo LUTO ro BpLM kako [lenosutapHa GaHka U peaoBHO ja
ycornacysa co esuaeHuyuvjaTa Ha [JpyLTBoTo;

o [lpujasysatbe Ha cekoe kpliete Ha oApeadute o 3akoHOT kaj Komucujata 3a xapTum of,
BPEAHOCT;

e OBo3moxyBate Ha NpucTan A0 MOAATOUNTE W CMETKUTE MoBp3aHu co POHAOT U HEroBUOT
UMOT, Ha peBM30OpUTE U Ha ApyrUTe nuua (BKNy4uTenHo u Komucujata 3a xapTuv of BPe4HOCT)
OBMacTeHu Aa BpLUAT yBUA U

HNNB Banka ALl Ckonje AejHoCTa Ha AenosuvTapHa GaHka ja W3BpLUyBa CaMOCTOJHO BO pamKkuTe Ha
[lenoBHWUOT CeKTop 3a hrHaHCUCKK Nasapy U CPEACTBA W HEMa CKITyYEHO JOrOBOp 3a NPEeHECyBake Ha
aKTUBHOCTUTE Ha TPEeTOo Nnuue.

Usjasa: Cute axypupaHu noaaToLm of oBaa rnasa ke um 6uaaTt AageHu Ha yeug of cTpaHa Ha Barkata
Ha Gapare Ha cuTe MHBECTUTOPU BO yaenu Bo POHAOT.

Jbybuua JanueBcka OumunTtpoBcka ( L
OvpekTop Ha Cektop K | HIB BaHka Afl|Ckonje

o OCE3029 |
Kpuctujan Masnoscku A elgp e

MomowHnk [lnpektop Ha CekTop
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IV MOOJATOLM 3A JIMLUATA LWITO CE OAroOBOPHW 3A N3OABAHE HA MPOCMEKTOT

1. l/I3jaBa Ha nuuaTta oAroBopHu 3a n3gaBakbeTO Ha rlpOCI'IeKTOT

,M3jagysame deka, crioped Hawume ysepysara U 80 CO2/1aCHOM CO Hawume Co3HaHuja u nodamouume
€O Kou pacrionaz2ame, nodamouume HagedeHu 8o Npocrnekmom ce 8epodoCmOojHU, MOMIOAHU U MOYHU U
Oeka 80 [Mpocnekmom ce HasedeHu cume rnompebHu UHhopmayuu 8p3 OCHOBa Ha KOu 8/i0XKysadyume
moxam da dobujam rnipasunHa npemcmasa 3a omeopeHUom oHO U 8p3 OCHOBa Ha Kou Moxam 0Oa
OoHecam npasusiHa odrnyKa 3a 8/10XKyeare Uriu He 80 ydesnu Ha OmMeopeHuUoOm UH8eCcmuuyucku ¢oHd, a
ocobeHo da dobujam npemcmasa 3a pu3uyume Kou ce rnogp3aHu co UH8ECMUUUCKUOM ¢hOHO U He2080MO
nopmebosnuo.“

Jlaze Kamues - MN3BplieH uneH Ha Ogbop Ha gupekTopu

BecHa KapkuHcka - M3BplueH uneHd Ha Ogbop Ha gnpektopu

Nyka Mognorap-MNpeTcegarten u HeusBpLUEH YneH Ha Oabop Ha aupekTopu

NeoHapao Meonu - HensepuieH YneH Ha Oabop Ha aupekTopu

INyka ®nepe - HenssplueH 1 He3zaBuceH YneH Ha Ogbop Ha anpekTopu

2. Jlnya 3a KoHTakT BO [IpylITBOTO 3a ynpaByBake
Wme 1 npesume ®DyHKUMja TenedoHckun 6poj

Jlase KamuyeB ['NaBeH n3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpekTop +389 2 60 90 304
Mapuwja JloseBcka PrHaHCUCKN COBETHUK +389 2 60 90 300
Hape AHrenoscka DUHAHCMCKN COBETHUK +389 2 60 90 300
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