MpocnekT

'eHepanu Ton bpeHaoBwu



BOBE[

OBoj lNpocnekT (Bo HaTaMOLLHNOT TeKCT: [pocneKT) NpeTcTaByBa jaBeH NMoOBUK 3a KynyBake Ha yaenu Bo
OTBOPEHMOT MHBECTULMCKN hoHA MeHepanu Ton bpeHaosu (BO HAaTaMOLIHUOT TekeT: PoHA).

MogaTtoumTe kou ce coapxaHu Bo [lpocnekToT, 3aegHo co ogpedbute oa CtaTyToT Ha PoHAOT (BO
HaTamoLUHWOT TekcT: CTaTyT), CO KOjLUITO ce ypeAyBaaT nNpaBHUTE OAHOCK Ha [pyLUTBOTO 3a ynpaByBaHe
CO OTBOPEHM 1 3aTBOPEHN MHBecTULMCKM boHaosu "eHepanu NHBecTmeHTc Afl Ckonje (BO HaTaMOLIHUOT
TekcT: [pywTBO 3a ynpaByBahe) CO COMCTBEHUUUTE Ha yaenn Bo PoHAOT (BO HATAMOLUHUOT TEKCT:
Bnoxysaun nnu ConcreeHuun Ha ygdenu), cosfasaaT NpaBHa LEenuHa Koja rm CoAapXu cute noTpebHu
nHdopMaLuK, BP3 OCHOBa Ha KOW MOTEHLUMjanHUTE BNOXYBayM MOXaT [a AoHecaT pasyMHa oafyka 3a
BMNOXyBahe Bo ®OHAOT.

Mpen AoHecyBawe€TO HA OAfyKa 3a BNOXyBake, CEKOj NoTEeHUMjaneH MHBECTUTOP € AOIKEH BHUMATENHO
Aa v npounta ogpeabute opf lMNpocnektoT n CTaTyToT, CO Len Aa Jo3Hae 3a KakoB BUA Ha BIIOXyBaHe
cTaHyBa 360p, Kako 1 3a pu3nLMTE NOBP3aHN CO BNOXYyBameTo BO POHAOT.
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Bp3 ocHoBa Ha uneH 53 of 3akoHOT 3a MHBecTuumckn doHaosu (Cn. BecHUk Ha Penybnuka MakegoHuja
6p. 12/09, co cuTe nocrnenoBaTenH U3AMEHU 1M AOMONHYyBawa), NMpaBUNHUKOT 3a hopmaTta 1 cogpXKuHaTta
Ha MpPOCMEKTOT Ha OTBOPEH U 3aTBOPeH MHBecTuumcku ¢oHa (Cn. BecHuk Ha Penybnuka CeBepHa
MakegoHuja 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Toyka 2 og CratyToT Ha [pywTBOTO 3a
ynpaByBake CO OTBOPEHM W 3aTBOPEHWU MHBecTuuuckn coHpgosu MeHepanu MHeBectmenTc ALl Ckonje,
Opbopot Ha gupektopu Ha leHepanu UnBecTmeHTc ALl Ckonje Ha geH 17.05.2023 rogmHa goHecoa
npeyvmcTeH TekcT Ha lNpocnekToT Ha NeHepanu Ton BpeHoBU OTBOPEH MHBECTULMCKN (DOHA.

| MOOATOLIN 3A OTBOPEHUOT ©OHA

Mornasje 1
OnwTn nogaTouu 3a 0TBOPEHNOT HOH,
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1.7.

1.8.
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1.10.

HasuBoT Ha ¢poHpoT: OTBOpPEH MHBECTULMCKN boHA MeHepanu Ton bpenaosu

CkpaTeH HasuB Ha coHaoT: MeHepanu Ton BpeHgosu o..

MeryHapoaeH Ha3us Ha dpoHaoT Generali Top Brands

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

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

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

MecTto kage wTo MoOXe Aa ce nobue npumepok of NMpocnekToT, CTaTyToOT U KNy4YHUTE
MHcpopmaLMm 3a UHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULIMCKU POHA NI AONONTHUTENTHU
uMHcpopmaLmm 3a (pOHAOT, KaKo M MONYroAULLIHU U PEBUAUPAHU FTOAULLIHMU U3BeLUTaun:
OpyLwTBO 32 ynpaByBahe CO OTBOPEHUN N 3aTBOPEHN UHBECTULMCKN hoHAOBU ["eHepanu
MueectmeHnTCc ALl Ckonje, 6ynesap lNMapTtusaHckm oapeamn 14A/1-2, Ckonje-LleHTap (Bo
MOHaTaMOLLIHUOT TekCT “[pyLlUTBO 3a ynpaByBahe”) unu Ha Beb cTpaHaTa Ha [pylTBoTO 3a
ynpaByBarwe www.generali-investments.mk

3akoHcKka pamMKa 3a paboTerwe Ha MHBECTULIMCKUOT (DOHA U perynaTtopeH pexumM Ha Koj
noanexu: 3akoH 3a MHBECTULUCKM DOHA0BU (BO HaTaMOLWIHKOT TekcT: 3V®P) 1 cute noasakoHCKU
aKTu JOHeCeHU BP3 OCHOBA Ha OBOj 3aKOH;

[JaHo4HU npaBa U 06GBPCKM HA MHBECTUTOPUTE U MHBECTULIUCKUOT (POHA:

MmoTOT Ha hoHAOT Ke M uma cuTe JaHOYHM OBBPCKU COrNacHO NPUMEHNMBUTE AaHOYHWN 3aKOHM
Bo Penybnuka CeBepHa MakegoHuja. PoHOOT HEMa CBOjCTBO Ha NPaBHO M1LE U CO Ornef Ha Toa
He NpeTcTaByBa AaHOYEH OOBP3HUK COrMacHO NpUMEHNMBATa perynarmea u He ce nnaka faHoK Ha
AobuBkaTa Koja WTo PoHAOT ja ocTBapysa. [loXo4oT Ha BMOXYBavoT o4 npofaxbaTta Ha yaenu og
POHAOT, MOANEXU Ha 0faHOoYyBahe, CornacHo 3akOHOT 3a JaHOKOT Ha NYeH A0XOA M 3akoH 3a
OaHoK Ha fJobwuBka, 3a kanuTanHaTa fobuBka of npofaxbaTa, Koja e pes3ynTaT Ha pasnukarta
nomery npodaxHaTa 1 KynoBHaTa LeHa Ha yaenute HamarneHa 3a cute TpoLoLmM U HagoMecTou M.
[aHo4yHaTa perynatusa e NpoOMeHNMBa KaTeropuja n 3atoa BNoXxyBadyute BO yaenu Bo poHO0T ce
COBeTyBaaT [ia aHraxupaaT AaHOYHWN COBETHULM 3a NOTEeHUMjanH1Te AaHOYHU NocneanLm Kom LWTo
MOXe [a npousnesaTt 3a HUB Of BrOXyBaweTo BO DOHAOT M NOHATaMOLLHOTO pacrnonarawe co
yaenu, a kou nocrieauum 61 Nnpousnerne of Lenata v gaHodHaTa perynarvsa

Monutuka Ha PoHOOT 3a pacnpenenba Ha Ago6uBkaTa: [NpuxoanTe og UHCTPYMEHTUTE BO KOU
Ce BIOXeHU cpefacTtBaTa Ha POHAOT, Kako LITO Ce KamMaTHW Mpuxoau, Npuxoau o OVBMAEHOW,
KanutanHm oOGUBKM U NO3UTUBHU KYPCHM pasrukv, HEMa Ja ce UCMnnaTyBaaT KOH NoeAnHEeYHUTe
BMOXYBaun, TYKy aBTOMaTCKuN ke ce pemHBecTupaaT, Co Len 3roneMyBare Ha LueHaTa Ha yaenot
Ha ®oHpoT. ConcTBeHUUUTE Ha yaenuTe ce usjacHyBaaT 3a COrNacHOCT 3a pevHBeCcTUpame Ha
JobuvBKkaTa co noTnuwlyBake Ha [loroBop 3a Bnoxysawe — NpuctanHuua.

MopaTtoum 3a HAYMHOT Ha UCMaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkaTta: [lobmskata Ha
®oHOoT ce objaByBa BO peBuAMpPaHU TOOMLIHM U3BELLTAM U LENOCHO WM npunara Ha
nHBectutopute Ha PoHpaoT. LlenokynHata gobueka ce pevHBecTupa. [Jobuskata Ha PoHOOT e
cofpaHa BO LieHaTa Ha efieH yaer, a UHBECTUTopUTe ja peanuanpaaTt gobuskaTa Ha TOj HauYuMH




WTO OeMyMHO MNU BO LENOCT M OTKynyBaaT cBouTe yaenu Bo POHOOT, BO COrMMacHOCT CO
oapenbute opf lNpocnekToT. lNMpaBoTo Ha yyYecTBO BO AobuBKaTa npeTcTaByBa pasnuvka nomery
npodaxkHaTa LueHa Ha yaenuTe un HabaBHaTa (KynoBHaTa) LeHa.

1.11. dupma u ceguwTe Ha oBnacTeHMoT peBusop: [dpywTtso 3a pesusnja PACEJT BEAD®OP[
ATAHACOBCKW OOO Ckonje co agpeca Ha bynesap [MaptusaHckn Ogpean 6p. 63/2-5, 1000
Ckonje (BO HAaTaMOLUHWOT TEKCT: OBNACTEH PEBU3OP).

Mornasje 2

OeTtanu 3a oCHOBHUTE KapaKTepPUCTUKU Ha yaenute Ha (poHAOT

2.1. Npupopnarta Ha NnpaBaTa KOu npousneryBaart oa yaenurte Ha PoHOOT:

MpaBata og yaenute Bo ®OHAOT ce CTEeKHyBaaT CO 3anuilyBakbe Bo PernctapoT Ha yaenu Bo ®oHAOT WTO
ro Boau [JpywtBOTO 3a ynpaByBake. [JpyLITBOTO 3a ynpaByBakwe € OO/MKHO Aa BOAW peructap Ha yaenu
B0 PoHAOT. YNMCOT Ha nogatouute Bo PernctapoT Ha yaenu ce BpLUM BeAHaLl Mo U3BpLUeHaTa ynnaTa u
YyTBpAYBaHETO HA HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT No yaen 1 Ha 6pojoT Ha yaenu LWTo My npvnara
Ha WHBECTUTOPOT BO YME MME U 3a Yuja cMeTKa e ussplueHa ynnatata. ConctBeHMUMTE Ha yaenu umaat
efHaksu npaea Bo ®oHOoT. YaenuTe Bo PoOHOOT He MOXaT cnoboaHo fa ce npeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MNW OOroBOp 3a MoJapoKk. TakBMOT MPEeHOC MMa NpaBHO AejCTBO MO 3anulyBake Ha
npeHocoT Bo Pernctapot Ha yaenv Bo PoHOOT of cTpaHa Ha [pylwTBOTO 3a ynpaByBaH-e.

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

A. lNpaeo Ha uHgopmupaHocm;
Co uen npaBunHO, TOYHO M HaBpPEMEHO MHAOPMUPaHwe Ha COMCTBEHUUUTE Ha yaenu Bo DOHAOT,
[pylwTBOTO 3a ynpaByBaHe € JOIMKHO:

e [lpywTBOTO 3a ynpaByBake € AOMKHO BO POK Of ceflyM KaneHOapCKn AeHa oA AeHOT Ha AobuBake
Ha oJoOpeHMeTO 3a M3MEeHM U [OoMorHyBawa Ha [1pocnekToT Ha WMHBECTULMCKMOT poHA of
Komucujata ga ro ob6jaBu [lpocnekTtoT Ha Beb-CcTpaHuuata Ha [pylwTBOTO 3a ynpaByBahe.
OpywTBOTO 3a ynpaByBawe € AOMKHO, Ha 6apake Ha MHBECTMTOpPOT, BecnnaTHo Aa My ro 4OCTaBu
MpocnekToT BO xapTueHa chopma nnm Ha Apyr TpaeH Meguym.;

e [lpywTBOTO 3a ynpaByBahe € A0MMKHO efHall roauLHO Aa ja axypupa cogpXuHaTa Ha NpocnekToT
Ha MHBECTMLMCKUOT hOHA CO KOj ynpaByBa v uctata ga ja goctasu Ao Komucujata v ga ja objasu
Ha cBojaTa Beb-cTpaHuua HajgouHa oo 31 maj cekoja roguHa.;

e YTBpAeHaTa UeHa Ha yaenute BO OTBOPeHWOT hoHA ce objaByBa cekorall Kora e W3BpLUEHO
KynyBawe unu npogaxba Ha ygenute BO OTBOPEHMOT hOHA, a HajManky ABa natu MeceyHo.
Ob6jaByBareTo ce BpwK Ha BebO cTpaHuuata Ha [pywTBOTO 3a ynpaByBawe, HaBedeHa BO
NpOCNEeKTOT Ha UHBECTULUCKMOT hoHA.;

e Ha bapare Ha Bnoxysauute Bo POHAOT, 4a UM OOCTaBU MOMYrogULIHN 1 peBUAMPAHU FOQULLHN
n3sellTau;

e [la ro npujaBu Ha KXB 1 ga ro o6jaBu BO HajMarnky ABa OHEBHWU BecHuka Bo Penybnuka CesepHa
MakenoHuja eBeHTyanHUOT NpekunH Ha npodaxbaTta u oTKynoT Ha yaenu. lNMpeknH Ha npodaxbaTta un
OTKYNOT Ha yaenu, [pywTBOTO 3a ynpaByBake MOXe Aa U3BpLUM No AobuBarke Ha COrnacHoCT of
KXB, a 3a NCTMOT NUCMEHO MM U3BECTYyBa COMNCTBEHULUTE Ha yaenu;

e [Jla ro objaBn BO Hajmanky pABa [JdHeBHM BecHuka BO Penybnuka CeepHa MakegoHwja
M3BECTYBaHETO 3a NPOOOIKYBake Ha NpodaxbaTa u oTKynoT Ha yaenun Bo PoHAOT;

e [la o6e3benu cute ornacHU u pekramHu CoapXXmHn, objaBu 1 coonTeEHUja KOH CONCTBEHULUTE Ha
yaenu, oa éugat jacHu, TOYHU U [ja He HaBeayBaaT Ha NorpeLLUHn 3aKkmny4voLu.

3a cute npawatka BO Bpcka co paboTereTo Ha [pyLITBOTO 3a ynpaByBahe U POHAOT, CONCTBEHULUTE Ha
yaenu moxe Aa ce UHopmMmpaar Ha CneaHuTe HaumHu:
e Bo denosHume npocmopuu Ha [pywmeomo 3a yrpasysare;
Ha ogpuyujanHama eeb-cmpaHuya;
lpeky On-line ussecmysar-e;
lpeky nucmeHo uzsecmysar-e;
Co merneghOHCKU rO8UK;



o OO0 peknamu 3a pabomeremo.
HernosHu npocmopuu Ha [lpywimeomo 3a yrpasyear-e
Cute nHdopMauum nosp3aHu co paboTerneTo Ha [pyLuTBOTO 3a ynpaByBakwe U POHAOT, MHBECTULUCKATA
nonuTuka, nHdopmMmauunte objaBeHn BO MeguyMnTe U Cn., MOxe Aa ce gobujat BO AenoBHUTE NPOCTOPUA
Ha [pyWwTBOTO 3a ynpaByBae Ha 6yn. MNapTtnsaHcku ogpean 6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTeH
aeH oa 09:00 go 15:00 yacor.
OdbuyujanHa seb-cmpaHuua
WHdopmauunte noBp3aHu co paboTerweTo Ha [pyluTBOTO 3a ynpaByBake U ®OHOOT ce JoCTanHu 1 Ha
oduumjanHaTa Beb6-cTpaHmua Ha [pywTBOTO 3a ynpaByBawe: www.generali-investments.mk
On-line useecmysatbe
ConcTBeHnUMTE Ha ygoenu MoxaT Aa MM nocTaByBaaT CBOMTE Mnpallawa M ga gobujat oaroBop npeky
enekTpoHcka nowTa. EnektpoHckaTa nowTa Ha [OpywTBOTO 3a ynpasByBakwe e info@generali-
investments.mk. [lokonky nocTaBeHUTE Nnpallawa ce oOAHEeCyBaaT Ha AaBare NofAaToLM KoM Ce NMUYHU 3a
COMNCTBEHMKOT Ha YOEenu, ereKkTpoHckaTa agpeca mMopa na 6buae peructpupaHa Bo [pylwiTBOoTO 3a
ynpaByBar-€ Kako agpeca 3a kopecrnoHaeHumja.
[NucmeHo uzgecmysar-e
Ha Gapatbe Ha CONCTBEHUUUTE Ha yAenu UM ce A0CTaByBaaT MONYroAulIHW U PEBUAWPAHU TOOULLHU
uHaHcuckn usBewTan. Ha concTtBeHuuute Ha ygenu [pylUTBOTO 3a ynpaByBakwe HajManky egHall
ro4uWLLIHO MM JOCTaByBa U3BELLTaj 3a cocTojbaTa U 3a TpryBakeTo Co yaenute Bo POHOOT KOU Ce BO HUBHA
concTeeHocT. lNokpaj pedoBHOTO M3BeCTyBake, Ha Gapake Ha CONCTBEHUUMTE Ha yaenu UnmM Ha HUBHU
OBMacTeH 3acTanHuk, [pyluTBOTO 3a ynpaByBake e JOIMKHO Aa UM AOoCTaBu U3BeLTaj 3a cocTojbaTta u 3a
TpryBaweTo co yaenute Bo PoHOOT KOM Ce BO HUBHA COMCTBEHOCT. CUTe MMCMEHU U3BECTYBaka ce
OOCTaByBaaT Ha COMCTBEHUKOT Ha yAenun Ha Ha4YMHOT Ha MHopMUpare Koj cCaMuoT ro oabparn, 0OgHOCHO
Ha agpecara 3a KopecnoHAeHUMja Unu Ha eneKkTpoHCcKaTa agpeca.
TeneOHCKU Mo8UK
HeTtanHn nHpopmaumm 3a paboTereTo MoXe Aa ce gobujaTt Ha TenedoHckmoT 6poj 02 60 90 300 cekoj
paboTteH geH og 08.00 go 16.00 yacor.
Peknama Ha pabomeremo Ha [lpywmeomo 3a yripasysase u @oHdom
OpywTBOTO 32 ynpaByBake MOXe Aa objaByBa peknamu 3a paboTeneTo U HauMHUTE Ha CTekHyBaHe Ha
yoenu Bo ®oHAOT BO cpeAcTBaTa 3a jaBHO UHopMupare, Npeky MHAO MaTepujanu u Ha apyr HauuH. MNpn
peknamMmmpareTo Ha pasnuMyHMTe TUNOBM YNnaTh Co Len KynyBake Ha yaenu (€QHOKpaTHW, MporpaMmmpaHm)
OpywTBOTO 3a ynpaByBarwe MOXe Aa KOPUCTU pasnnyH1 KoMepLmMjanHu HasuBK 3a UCTUTE, BO 3aBUCHOCT
o[, NPOMOTMBHATA Lien Ha peknamara (BrnoXyBahe 3a LUKONyBake Ha MarnoneTHo AeTe, 3a KynyBake Ha
HeaBWXHOCT, 3a obe3benyBare Ha PUHAHCUCKN HE3aBMCHA UOHMHA W CM.) UNW JOKONKY BIOXYBaHETO €
KOMOUWHMpPaHO co Apyr hMHAHCUCKM NPOAYKT, Kako GaHKapCku, ocuUryputeneH n crnvyHo. OpylwitBoTo 3a
ynpaByBare € JomkHO Ao KXB aa ja goctaBum cogpXuHaTa Ha peknamaTa npea ucrata ga buae objaseHa
CoapxuHaTa Ha peknamaTta O4HOCHO peknamHWOT MaTepujan He CMee a oTcTanyBa Of COApXMHaTa Ha
CratyToT n lNMpocnekToT Ha ®oHAOT. [pylITBOTO 3a yNpaByBake € OAroBOPHO 3a NOTMNOMHOCTAa M TOYHOCTa
Ha MHopmaLmm1Te LWTO Ke ce objaBaT 3a peknamHa npomoLmja Ha PoHAOT.
U3meHu u QorionHysara Ha Cmamymom u [pocnekmom Ha @oHdom
Ookonky [OpywiTBOTO 3a ynpaByBawe MMa Hamepa [a HamnpaBu 3HadajHu NMPOMEHU BO COApXMHaTa Ha
lMpocnekToT, NpeA Aa rv HanpasBu NPOMeHUTe e AOMKHO Aa nogHece b6apawe n Aa gobue ogobpeHne o
KXB 3a m3ameHyBawe u/unu gononHyeBawe Ha [MpocnektoT. MNpBMOT paboTeH AeH no gobuBawe Ha
opnobpeHueto Tpeba ga rm objaBu Ha cBojaTa Beb-CTpaHMUa HacTaHaTUTE 3HayajHu NPOMEHU BO
lMpocnekToT, a BO poK oA ceayMm KaneHaapcky aeHa oa gobusare Ha 0gobpeHneTo o Aa M U3BecTu cute
COMNCTBEHWLM Ha yaen Ha HauMHOT Ha uHdopMuparse Koj camute ro ogbpane. Bo pok og 40 kaneHaapcku
AeHa of objaBaTa, COnCTBEHMUUTE Ha yaenu Bo OOHAOT umaat npaBo Aa nobapaaTt OTKyn Ha HUBHUTE
yaenu 6e3 HannaTta Ha usneseH HagoMecCTOK.

b. lNpaso Ha den 00 dobuskama Ha ®oHOom

OctBapeHaTa fobuBka of paboTeweTo Ha PoOHOOT aBTOMATCKU Ce peuHBecTMpa Bo PoHOOT, co uen
3roneMyBake Ha BpegHocTa Ha yaenot Bo ®oHaoT. ConcTBeHWUMTE Ha yaenu, NpaBoTO Ha gen of
pobuekaTa Ha PoHOOT MOXaT [a ro ocTBapaT Npeky noaHecyBamwe Ha bapare 3a genymMeH nnuv uenoceH
OTKYMN Ha yaenuTe BO HMBHA COMNCTBEHOCT 0 CTpaHa Ha [pylTBOTO 3a ynpaByBaHe.

B. lNpaeo Ha npodaxba Ha ydenu 00 ®oHAom, 0OHOCHO ob8pcKa 3a oMKy Ha yoenu



OpylwTBOTO 3a ynpaByBake € OOMKHO Aa M3BPLUM OTKYN Ha yAenuTe Crnopes LieHaTta LWTo oAroBapa Ha
BpeaHoCTa Ha yaenoT yTBpAeHa NPBMOT HapeaeH AeH Ha npoueHa no NogHecyBaHweTo Ha bapareTo 3a
OoTKyn Ha yaenu. Cpegcteata oA OTKYMOT Ha yAenuTe ce ucrnpakaaT Ha CMeTKa Ha COMCTBEHUKOT Ha
OTKYNeHWTe yaenu Bo pok 04 CeayM KaneHaapcky AeHa of npuemoT Ha bapareTo 3a OTKy.

I. Mpaso Ha ucnnama Ha desn 00 nukeudayuoHa maca Ha ®oHAom.

2.3. NpeTnocTtaBKku NoA KOU € A03BOJIEHO Aa ce NoKpeHe NukBuaauuja Ha poHJoT:
Nukeupaumjata Ha PoHAOT ce cnpoBefyBa AOKOSKY:

- [OpywTBOTO 3a ynpaByBawe MO OHECEeHa oAJlyka 3a MpecTaHOK Ha Bpllewe Ha paboTute Ha
ynpaByBake CO MHBECTULMCKN (DOHAO0BU BO NPETXOA4HA nocTanka Ha 4oBpOoBONeH NPeHoC He ycnee
[a ro npeHece ynpaByBarEeTO CO OTBOPEHUTEe (POHAOBW Ha APYro APYLUTBO 3a ynpaByBaHse;

- penosutapHaTa 6aHka npecTaHe Aa ja BpLUM oyHKUMjaTa Ha genosutapHa 6aHka nnu KomucujaTta ja
oa3eMe u3gageHa COrfnacHOCT Ha pdenosuTtapHata GaHka, a [pylwTBOTO 3a ynpaByBawe BO
npeaBuMaEHNOT POK COrNacHo co oapeaduTe O 3aKOHOT He CKMy4u JOroBOp CO Apyra AenosuTapHa
6aHka;

- Komucujata My ja oaseme gossonarta 3a pabota Ha [pylwiTBOTO 3a ynpaByBake UMM Haj Hero e
rokpeHaTta nocTtanka 3a cTedvaj unv nuksugauuja, a JOKOMKY BO MocTarnka Ha NpUCUIeH NpeHoc He
ycrnee Aa ro npeHece ynpaByBaweTO CO OTBOPEHMOT (POHA Ha HOBO APYLUTBO 3a ynpaByBahe
COrnacHo co ogpeabuTe 3aKOHOT U

- penosuTtapHata OaHka He MOXe [a CcrnpoBefde MNPUCWUMEH MPEHOC Ha YhnpaByBaweTo CO
WMHBECTULMCKMOT (DOHA COrMacHO CO YMEeHOT KOj ja nponuwlyBa NukBuaaumnjata Ha MHBECTULMCKUOT
¢oH BO Crny4vaun Kora He € MOXXeH NPUCUIEH NPeHOC Ha ynpaByBaHETO.

Mo HacTanyBawe Ha NpUYMHUTE 3a NKBMOAUMja noropeHaBegeHn, [pywTBOTO 3a ynpaByBake, OAHOCHO
NVKBMAATOPOT BeAHall AOHecyBa OAfyka 3a NnukeBuaauuvja Ha oTBopeHuTe cdoHaoBW. JlukBugauvjata Ha
OTBOPEHMOT PoHA ja cnpoBedysa [pylITBOTO 3a ynpaByBake, OCBEH BO criyyamte kora [pywtBOoTO 3a
ynpaByBare € BO cTeyaj unu Komucujata npvBpeMeHo Unu TpajHo My ja oasena gossonaTa 3a paborta.
[okonky ce nokpeHe nukeugauuja Ha PoHOOT BO cnyvyauTe kora [pyliTBOTO 3a yrnpaByBakke € BO CTeYa]
unn Komuncumja 3a xaptum of BpegHocT Ha Penybnuka CeBepHa MakefoHWja NpMBpeEMEHO NN TPajHO My
ja ogsena possonata 3a paboTta, nukBugauuvjata ja cnposeayBa [enosuTtapHaTa 6aHka. [okonky
HenosuTtapHata 6aHka Ha PoHOOT e nof cTevaj unn HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja
npMBpEMEHO WM TPajHO M ja of3emana pJos3Bonara Ha paboTta, nukBuMpaumjata ja crnpoBegysa
nuksmaaTop Ha PoHOOT MMeHyBaH o cTpaHa Ha Komucuja 3a xapTum o BpeaHocT Ha Peny6nvka CesepHa
MakenoHuja. Bo noctankaTa 3a cnpoBeayBake Ha nukeugauunjata Ha PoHOOT, LEenMoT MMOT Ha doHAOT
ce npopaea, a obBpcknTe Ha ®OHOOT AoCTacaHu A0 AEHOT Ha IOHECYBake Ha oafykaTta 3a nuksvaauuja
ce HamwupyBsaat. [lpeocTaHaTtaTa HeTO BpPeAHOCT Ha WMMOTOT Ha POHOOT ce pacnpegenysa Ha
COMNCTBEHULMTE Ha yaenun cpasmepHo Ha HUBHUTe yaenun Bo PoHAOT.

2.4 Hasue Ha OpraHM3NpaHNoOT Nasap UM Apyro MecTo 3a TPryBare Ha Koe ce KOTUPaHU unu
NPUMeHM Ha TpryBawe yaenure

Co ynenuTe Ha ®OHOOT He ce Tpryea Ha opraHuaupaH nasap. MNpogax6arta 1 0TKyMNoT Ha YAENU ro BpLUM
UCKMy4nBOo [pyLITBOTO 3a ynpaByBatbe

2.5 N3Hoc Ha BnoxyBae, NocTanka v ycrioBu 3a usaasare U OTKyn Ha yaenu

2.5.1. lNocTtanka 1 ycrnoBu 3a u3gaBak-e Ha yaenu

Cekoe husnyko UnNu nNpaBHO nvue MoXe Aa npuctanu KoH PoHAOT U Aa U3BpLUYBaA TpaHCAKLUKU Co yaenu
CO nornonHyBake Ha [JoroBopOT 3a BROXyBakwe TakaHapeyeHa [lpuctanHuua. lNpuctanHuuaTta ce
nononHyBa Ha nocebeH dpopmynap, m3rotBeH oA [pywTBOTO 3a ynpaByBake, BO KOj Ce€ COApXaHu
NMOEHTUMUKALMCKN N KOHTaKT nofaTouy 3a BOXyBadoT, NMUCMEHa usjaBa CoO Koja Toj u3jaByBa feka e
3anos3Hat co npasunaTa Ha paboTerwe Ha PoHAOT, ogHOCHO co CTaTyToT U MNpPOoCNeKkToT 1 Aeka NCTuTe BO
LenocT rm pasbupa n npudaka. PopMynapute MoxaTt Aa ce NOAUrHaT 1 NononHat cekoj paboTeH AeH BO
AenoBHWUTe npocTtopun Ha [OpylwTBOTO 3a ynpaByBawe, Kako U Npeky npogaxHaTa Mpexa BocnocTaBeHa
Ha [OroBOopHa OCHOBA UMW Ha UHTEPHET cTpaHaTa Ha [dpywTBoTO

OsnacTteHn nuua 3a npodaxba Ha yaenu ce BpaboTeHuTe nuua BO [pylITBOTO 3a ynpaByBakwe U
AOrOBOPHO aHraxupaHuTte nuua — MHBECTULIMCKU areHTn of cTpaHa Ha [JpyliTBOTO 3a ynpaByBahe, Kako
n oBnacteHa OaHka cornmacHo 3akoHOT 3a OaHku, unm Opokepcka Kyka co gosBorna 3a pabota o
Komucujata 3a xaptum opf BpegHocT. Cekoe pu3Myko nuue koe MmMa Hamepa Ada Bpuwu pabotu Ha



MHBECTULIMCKM areHT e JOIMKHO a nogHece bapane fo KXB 3a nobuBare go3sona 3a pabotewe. MNokpaj
oBnacTeHuTe nuua, npodaxbaTa Ha yoenu Moxar Aa ja BpLuaTt npaBHU nyLa Kou umaat CKy4yeHo JoroBop
3a nocpefysame co [pylwTBOTO 3a ynpaByBake (BO HAaTaMOLLUHMOT TekcT: NpogaxHu napTHepwu) Kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTta Be6-cTpaHuua.

MpogaxHuTe TpaHcakuuu ce peanusvpaaTt Bp3 OCHOBa Ha ypeAHO noAHeceHo Hapare 3a KyrnyBake Ha
yAaenu (Bo HaTaMOLLHMOT TekcT: bapamne 3a Kynysame). [1pn nogHecyBane Ha MpuctanHuua n bapare 3a
KynyBake, (OU3NYKOTO Nuue ce nerMtumMmmpa co BaXeuykn OOKYMEHT 3a NnuuHa uaeHtudukaumja (nu4vHa
kapTa unu nacow). Npn noaHecyBawe Ha lNMpuctanHuua u bapake 3a KynyBawe npaBHOTO nuue, Tpeba
Aa [OCTaBM BEPOAOCTOEH [AOKYMEHT COrNacHO CO 3aKOHCKMTE MpOMMCKM, Kako TEeKOBHa cocTojba of
pernctpaumjaTa unu gpyr AOKYMEHT O HaANeXeH opraH, TeKOBHa CocTojb6a Ha BUCTUHCKU COMCTBEHULMN U
BaXeYkM [OOKYMEHT 3a funyHa wugeHTudukaumja Ha oBracTeHoTo/ute nuue/a o peructpauuoHunoT
OOKYMEHT W BWUCTUHCKUTE COMCTBEHULM COrNacHo Baxeuykute nponvcu Bo Penybnuka CeBepHa
MakepoHuja.

Ako npu nofgHecyBaweTO Ha [lpuctanHuua n bapawe 3a KynyBawe, (PM3NYKO MNM NpaBHO nuue, ce
npeTcTaByBa NpeKy NMOMHOMOLLUHWK, KOH lNMpuctanHuuata u bapaweTto 3a kynyBawe Tpeba Aa npunoxu u
HOTapCKM 3aBepeHOo MONHOMOLLHO, Koe Tpeba da coapXu M3pUYHO OBMacTyBawe 3a npucTanyBake BO
®oHaoT, ogHOCHOMpoaax0a u/mnv oTkyn Ha yaenu.

Bo onpegeneHun cneundunyHn crnydyam (ManoneTHo nuue Unum nuue Ha koe My e AeNyMHO UMK LieroCHO
orpaHudeHa fenosHaTta cnocobHocT), MNpuctanHuua v bapawe 3a KynyBawe Ha yaenu nogHecysa
3aKOHCKMOT 3acTanHuk (poguten, ctapaTen, NOCBOUTEN) Ha MarnoneTHOTO Nuue UK NMLETO Ha Koe My e
AenyMHO UNu LenocHO orpaHnyeHa genosHata cnocobHOCT. [JOKOMKy ManoneTHoTo nuue e Bo 3aegHuua
co ABajua poautenu, bapakweTo 3a OTKyn Ha yaenu ro noTnuwyBaaT ABajuaTa poavTenu, Bo CNPOTUMBHO
ro NOTMNULLYBA 3aKOHCKMOT 3acTanHuk (poauTen, ctapaTten, nocsouten). Bo oBoj cnyyaj cpeacTsaTa oA
PoHAOoT ce ncnnakaaT Ha cMeTKaTa Ha MHBECTUTOPOT (MarnoneTHOTO nuue).

Bo nocrankata 3a wuaeHTudukauuja uanyuko/npaBHO nuue, OMOMHOMOLUTYBAYOT WM BUCTUHCKUOT
COncTBeHuK, [ipyLITBOTO 3a ynpaByBake Ke rv npumeHyBa oapenbute o ceojata lNMporpama 3a edukacHo
HamanyBawe W ynpaByBake CO WAEHTUMUKYBAHWOT PU3NK OA Nepere napu u duHaHcupawe Ha
Tepopusam.

HononHutenHo e noTpebHO of CTpaHa Ha WMHBECTMTOPOT (PU3MYKO nuue, NPaBHO NuLE, 3aKOHCKU
3acTanHuk) Aa 6uae nononHeta Annvkauuja 3a peructpupare/axypupare Ha KveHT (puanyko mnu
npaBHo nuue), N3jaBa 3a cornmacHOCT of MHBECTUTOPOT — 3a nNoTpeduTe Ha FATCA (pu3nyko nnv npaBHO
nvue), MsjaBa 3a notekno Ha MMOT NOTKpeneHa co Aoka3 u M3BecTyBawe 3a npuBaTHOCT. Bo cnyyaj Ha
npoMeHa Ha HeKoj o nogartouuTe Kou ce HasedeHu Bo [lpuctnamHuuaTta u Annukauuvjata 3a
perncrTpupare/axypupawe Ha KIMEeHT, MHBECTUTOPOT Ce ferMTumMmpa Co BaXKeuykn OOKYMEHT 3a nu4yHa
naeHTuduKaumja n notoa e OOrkKeH Aa nofaHece HoBa Annvkauuja 3a perucTpuparse/axypuparse Ha
KNWeHT u M3jaBa 3a COrnacHoCT o MHBECTUTOPOT — 3a noTpebute Ha FATCA (pr3ndko nnm npasHo nuue),
CO Len axypupawe Ha nogaTtouuTe.

KynyBareTo Ha yaenu ce BpLUM UCKITYYUBO CO yNnaTta Ha napu4Hu cpeacTBa, Co LUTO KyrnyBavoT Ha yaenu
3acHOBa AOroBopeH o4HOC co [pylwTBOTO 3a yrpaByBake koe ce 00Bp3yBa Aeka Co ynnareHuTe napuyHmn
cpefcTBa ke ynpaByBa Kako CO Aen Of 3aefHUYKMOT MMOT BO COrNIACHOCT CO YCNOBUTE Ha3Ha4YeH BO OBOj
MpocnekT. MNog ynnaTa ce nogpasbupa peaneH Npunue Ha NapuyHW CpeAcTBa Ha cMmeTkuTe Ha PoHAOOoT,
OTBOpPEHM BO AenosutapHaTa baHka. Ynnatata Ha cpefcTBa, 3apaau KynyBakwe Ha yaenu Bo ®oHAoT,
MOXe [a ce U3BpLUN CO NOBUKyBake Ha 6pojoT Ha bapare 3a kynyBame .

[okonky nHeectTuTopuTe M ynnatat napuyHUTe cpeacTBa 3a KynyBawe Ha yaenu Bo TekoT Ha aeHoT (T)
00 24:00 yacot, uctute Kynysaart yaenu cnopep LieHarta LWTo oroBapa Ha BpeAHOCTa Ha yaernoT Ha AeHOT
Ha KynyBane. 3a ynnartaTta ussplieHa no 24:00 yacoT, yaenurte ce KynysaaT criopef LieHaTa LITo ogrosapa
Ha BpegHoOCTa Ha yaenoTt HapeaHuoT geH (T+1),

MpopaxbaTa Ha yaenuTe Bo POHAOT Ce BPLUM BO TEKOT Ha AEHOT MO LieHa Koja BO BpEMETO Ha U3BpLUYBaHe
Ha baparaTa 3a KynyBawe He e ogpefeHa. bapamwara 3a KynyBare Ha yaenu Bo POHAOT KoM Ce MPUMEHN
BO HepaboTeH geH, [pylITBOTO Ke v mpecMeTyBa Mo LeHaTa Ha yaenuTe o4 NpBuOT HapedeH paboTeH
AeH. MNoTtepaaTa 3a npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pylwTBOTO 3a ynpaByBake BO POK 0f
efeH paboTeH AeH No u3BpLleHaTa ynnata BO OTBOPEHWOT UHBECTUUMCKU poHA, OOHOCHO ucnnarta og
doHaoT Ha Bapamwe Ha BnoxyBayoT. [MoTBpAa 3a KynyBawe ce uM3gaBa of CTpaHa Ha [pywTBoTo 3a
ynpaByBae, No 6apawe Ha MHBECTUTOPOT, BO POK O edeH paboTeH AeH MO M3BpLUYBake Ha npsaTta
ynnata Bo ®oHAOT 3a nporpamMmupaH nnaH 1 egHokpaTHa ynnara.



JlnuHnTte nopatoun kom ce cobupaart, obpaboTyBaaT M kopucTaT of CTpaHa Ha [pywTtBoTO 3a
ynpaByBake, ce obpaboTyBaaT €AMHCTBEHO BO COMMAcHOCT co uenuTe yTBpaeHu co 3P, CtatytoT un
lMpocnekToT, a BO COrMacHOCT CO MpOMMCUTE 3a 3awWTuTa Ha NUYHUTE nogartouu. [pyluTBOTO 3a
ynpasyBawe Boan Pervuctap Ha nsgagexu yaenu og ®oHaorT.
EQHoKpamHu yniaamu 3a Kynyeah-e Ha ydenu
EpHokpaTHa ynnara 3a KynyBawe Ha yaenu npeTctaByBa cekoja ynnarta Ha cMmeTka Ha oHOOT, U3BpLUEHa
6e3 npeTxoaHo AeduHMpaHa anHamuka. Cekoj naTt kora MHBECTUTOPOT KynyBa yaenu npeky egHokpaTHa
ynnara, oo [pywTBOTO 3a ynpaByBake nogHecyBa bapamne 3a kynyBane, BO KOe ja NnocovyBa cymara Koja
ke Guae ynnateHa co LUen KynyBakwe Ha yaenn. Bo OoTBOpPEHMOT MHBECTUMLUCKM DOHA HEMaA YTBpOEH
MUHUMAaIEeH NapuyeH N3HOC 3a KyrnyBake Ha yaenu npeky eqHoKpaTHa ynnara.
[IpoepamupaHa ynaama 3a Kynyeah-e Ha ydenu
MporpamupaHa ynnaTta 3a KynyBake Ha y[Aenu npeTcTaByBa Cekoja ynnara Ha cmetka Ha DoHOoT,
M3BpLLUEHA HA OCHOBA Ha CKIy4YeH nporpamupaH nnad. MNMporpamupaHnoT nnaH npeTctaByBa cneuunjanHo
KpevpaH cucTem 3a MocTeneHo BrioXxyBake. baparwe 3a KynyBawe kaj nporpaMmvpaHuoT nnaH ce
nogHecyea camo efHall, OOAHOCHO NpW MpBaTa ynfata Ha cpeacTBa 3a aKkTMBUpawe Ha MaHoT.
MuHMManHMOT Napu4eH U3HOC 3a KynyBake Ha yAenv Npeky nporpaMmmpaHa ynnarta nsHecysa 500 aeHapu.
OpywITBOTO 3a ynpaByBake Hyay NPOrpamMupaH nraH Koj 0BO3MOXYBa pasnunyHy NOBOTHOCTM.
OcHoBeH napameTap npu kpevpaweTo Ha [MporpaMmmMpaHvoT nNnaH e ogpeayBawe Ha BKYMHUOT U3HOC Ha
napuyHM CpeacTBa Kou nocTeneHo ke 6upat BnoxeHun Bo PoHOOT. [JOroBopeHMOT U3HOC npeTcTaByBa
OCHOBMLA 3a NpecMeTKa Ha Bre3HVMOT HaJOMECTOK 3a u3fgaBawe Ha yaenu. Ctankute Ha BrEe3HWOT
HaJOMECTOK Ce nponuwaHu Nnogony Bo oBoj MNMpocnekT.
MporpaMupaHnoT NnaH Moxe Aa dvae CKydeH Ha efeH o criegHunse dmKcHU usHocu: 126.000 geHapu,
156.000 geHapu, 206.000 geHapu, 246.000 geHapu, 306.000 geHapu 1 606.000 geHapu unu nak Ha 6uno
KOj npounsBonieH nsHoc nosucok og 606.000 geHapu. YcnoB 3a aktuBupare Ha [porpammpaHunoT nnaH e
ynnarta Ha no4YeTHUOT BIOr, KOj Ce€ COCTOM OA WU3HOCOT Ha NMPEeCMETaHUOT Be3eH HaJOMECTOK, 3rofiemMeH
HajMarnky 3a MWHMManHUMOT Mapu4eH WM3HOC 3a KynyBakwe Ha yaenu npeky nporpamupaHa ynnarta.
OctaHaTtute ynnatu no MNMporpamMmmpaHunoT nfaH ce BpLiaT Ha M3HOC M CO AUHAMMKa MO corncTBeHa xenba
Ha BNOXyBa4oT, a [porpamMmmnpaHmnoT nnaH ce 3aBpLUyBa CO ynrakakeTo Ha BKYMHO JOFOBOPEHNOT N3HOC.
MporpamupaHnoT nnaH ce aHynupa, AOKONKY BMOXYBa4yoT nogHece Gapare 3a OTKYM Ha CTeKHaTuTe
yoenu, npen UcnosnHyBaweTo Ha obBpckaTa 3a ynnaTta Ha BKYMHO JOrOBOPEHMOT U3HOC. [NpegHocTuTe Kom
M HYAM OBOj TUM Ha NOCTENEHO BIOXYBakEe Ce CreaHuTe:

» [lnaHOT e BpEMEHCKN HEOrpPaHUYEH;

» Hwucka MuHMManHa ynnaTa;

» Cnobopa npu ogpenyBaweTO Ha U3HOCOT U AMHAMUKaTa Ha NoeAMHEYHNUTE ynnaTu;

» MOXHOCT 3a peanusauyja Ha ynnatuTe nNpeky TpaeH Hamor Unmn eneKkTpoHCko 6aHkapcTBo;

» He ce HannaTtyBa 1M3ne3eH Hag4OMECTOK NpW OTKYNOT Ha yaenuTe.
2.5.2. lNMocTanka 1 MecTo 3a ucnnaTa Ha yaenute npu HUBEH OTKYM
Cekoj concTBeHuk Ha yaenu og ®oHAo0T MMa npaBo Aa 6apa oTkyn Ha oapeneH 6poj nnu cuTte yoenu kou
M nocefyea M Ha TOj HauuH ga uctanu og ®oHaoT. CoNCTBEHMLUTE HA YOENU MOXaT BO CEKOE BpeMe Aa
nogHecat bapare 3a oTkyn Ha ygenu (Bo HaTaMOLLHMOT TeKCT: bapawe 3a oTkyn). bapake 3a oTKyn ce
nonosiHyBa Ha nocebeH chopmynap usroteeH og [pylwTBOTO 3a ynpaByBake, a UICTUOT MOXe Aa ce Aobue
BO [1IENMOBHMTE NPOCTOPMU Ha [IpyLITBOTO 3a ynpaByBakbe, Kako 1 NPeKy NpoAaxHaTa Mpexa BOCNocTaBeHa
Ha OOroBOpHa OCHOBa WNW Aa ce npeseme of odumumjanHata Beb-cTpaHuua. MNpu nononHyBakeTo Ha
BapateTo Ha OTKyn, 3aJOMKUTENHO Ce HaBedyBa HAYMHOT Ha KOj Oune cTekHaTu ygenute kou ce
OTKynyBaaT (Npeky eHOKpaTHa ynnara, Npeky nporpamvpaH nnad ). NMononHeTtute n 3aBepeHun bapama
3a OTKyN MOXaT ga ce nogHecaTt AWPEKTHO BO AENOBHUTE NPOCTopuM Ha [pyLlUTBOTO 3a ynpaByBahe U
HEroBuTe NPOOaXKHN NapTHEPW.
Mpu nogHecyBawe Ha bapamwe 3a OTKyn, MHBECTUTOPOT 3a[OIDKUTENHO Ce NErntTumMmupa co COoaBETEH
OOKyMeHT. PU3nyko nuue ce nermtuMupa Co BaXeyku JOKYMEHT 3a NUYHa naeHTndukaumja (nuyHa kaprta
UNu nacoLl) usaageH o HaanexeH oprad. [Jokonky ctaHyBa 360p 3a NpaBHO NuLe, NErMTUMUPaHETO Ce
BPLUKM CO NOOHECYBaH-€ HAa BEPOJOCTOEH LOKYMEHT COrflacHO 3aKOHCKUTE MPOMNUCK, Kako TEKOBHA COCTOj0a
o[ perucTpauujaTta, TeKoBHa COCToj6a Ha BUCTUHCKM COMCTBEHWULIM U APYT AOKYMEHT Of HaaMeXeH opraH
M BaXe4ykn OOKYMEHT 3a NnuyHa uaeHTuduKauuja Ha OBracTeHOTOo/UTe nuue/a o perncrpauuoHmoT
nokymeHT. [Npy nogHecyBawe Ha Oapame 3a OTkyn, NOTpebHO e Ja Gupat BO LENoCT axypupaHu
nogaTounTe Ha MHBECTMTOPOT. [MpouecuparweTo Ha bapaweTo 3a OTKyn ce BpLIM CaMoO MO LENOCHO
nonosiHeTa v AocTaBeHa AOKyMeHTaumja o4 cTpaHa Ha UHBECTUTOPOT.




Bo cny4aj Ha oTkyn Ha yaenuTe, kora ce paboTu 3a ManoneTHoO AeTe, ucnnarara Ha cpefcrearta ke buge
M3BpLIEeHa Ha TpaHCakuuWcka CMeTKa Ha ManoneTtHoTo nuue (MHBECTUTOP) MO NOTNULLYBAHETO Ha
Bapan-eTo 3a oTKyn of ABajuaTta poauTenn Unm 3akoOHCKMOT 3acTanHuk/ctapaTten. ManoneTHOTO nuue no
CTeKHyBah-€ MONHOMNEeTCTBO, Ce CTEKHYBa CO NPaBO CaMOCTOjHO Aa pacrnonara co cpeacreaTta Bo PoHAOT,
caMo Mo HeroBaTa LenocHa naeHTndukaumja n3spLueHa of ctpaHa Ha [pylwTBoTO 3a ynpaByBake
OTKynoT Ha ygenuTe ce BpLUM Criope[ LieHaTa LWTO OAroBapa Ha Bpe4HOCTa Ha yaenoT yTBpAaeHa npBuoT
HapedeH OeH Ha npoueHa no npuemoT Ha bapawe 3a oTkyn Ha. [okonky BapaweTo 3a oTkyn e
npucturHato no 14:00 4acoT Ha TEKOBHWOT AEeH, UCTOTO ke ce cMmeTa feKa e NPYMEHO HapeaHWOT AeH..
OTtkynoT Ha yaenuTe Bo ®OHAOT Ce BpLUX BO TEKOT Ha AEHOT NO LieHa Koja BO BpeMeTo Ha U3BpLUyBaHe Ha
bapararta 3a oTKyn He e ofgpedeHa. bapawarta 3a oTkyn Ha yaenu Bo ®OHAOT KOU ce MPUMEHU BO
HepaboTeH AeH, OpylWTBOTO Ke ' NpecMeTyBa No LieHaTa Ha yaenvTe o NpBMOT HapeaeH paboTeH aeH
MoTBpaaTta 3a OTKyN Ha yaenu ce v3gaBa o4 CTpaHa Ha [pylwTBOTO 3a ynpaByBawe BO POK OA4 efeH
paboTeH AeH no u3BpLUeHaTa ucnnata Ha cpeacTtBa o ®oHaoT. CpeacTeaTta o4 OTKYNOT Ha yaenu ce
ncnnaTtyBaaT MCKINYy4YMBO Ha CMeTKaTa Ha CONCTBEHUKOT Ha yaenu. ConcTBEHWKOT Ha yaenuTe € OAroBopeH
3a NOTMNONHOCTa M TOYHOCTA Ha TpaHcakuuckaTa cMeTka, HaBefeHa Bo bapareTo 3a oTKyn 1 e JorKeH Aa
OOCTaBW JOKa3 ieka uctata € OTBOpPeHa Ha Heroso nve. [ipylwTBOTO 3a ynpaByBake € A0MMKHO Aa U3BpLUn
ucnnaTta Ha cpefcTBaTta 3a OTKyneHuTe ygenu o PoHOOT HajaouHa 7 (cegym) KaneHOapckv geHa no
npuemoT Ha BapaneTo 3a oTkyn. [OpylwITBOTO 3a ynpaByBawe Boau Pernctap Ha OTKyneHuW yaenu of
®oHaoT.
2.5.3 MNocTanka, yCcrnoBu 1 Ha4MH Ha NPEHOC Ha yaenuTe Bo Apyr hoHa,
lMpeHoc Ha ygenute BO Apyr OHA MpeTcTasByBa MnocTanka npu Koja napanenHo ce BpLUM OTKyMn Ha
nocegyBaHuTe yaenu Bo PoHOOT M n3gaBakbe Ha yaenu Bo eeH o4 ApyruTe OTBOpeHU hOHOO0BU CO KOU
ynpasyBa [lpylLTBOTO 3a ynpaByBawe (BO HaTaMOLWIHWOT TekcT: [pyr choHA noAa ynpasyBawe). Yaenute
BO APYr1oT poHA NoAa ynpaByBame ce CTeKHyBaaT BO MPOTMBBPEAHOCT Ha OTKyneHuTe yaenu o ®oHAoT,
CO OUpEeKTeH NpeHoc Ha cpefcTBaTa Of OTKYNoT Ha cMeTkaTa Ha usbpaHuoT doHa. ConcTBeHuuuTe Ha
yaenu moxat Aa nobapaaT npeHoc Ha yaenuTe BO NPOTMBBPEOHOCT Ha cuUTe unu Ha oAapedeH 6poj Ha
noceaysaHu yaenu Bo ®oHOoT.MIpeHOCOT ce M3BpLUYyBa Bp3 OCHOBAa Ha ypedHO noaHeceHo Gapawe 3a
npeHoc Ha yaenu (Bo HaTamMOLWIHMOT TekcT: bapare 3a npeHoc), Bo koe ke Guae jacHo HaBedeHO Aeka
cpefcTBaTa of oTKynoT Tpeba Aa ce npeHecat Ha cMeTKaTta Ha ApyrnoT hoHA noa ynpasyBake, HAMecTo
Aa ce ucnnaraT Ha TpaHcakLmckaTa CMeTKa Ha CONCTBEHUKOT Ha yaenute. OTKynoT Ha yaenute Bo PoHOOT
ce BpLWMW cnopep LeHaTa WTO ogroBapa Ha BpedHOCTa Ha yaernoT, yTBpAeHa NpBMOT HapedeH AeH Ha
npoueHa no npuemoT Ha bapaweTo 3a npeHoc, Aodeka yaenuTe BO APYruoT poHA noj ynpasyBawe ce
CTeKHyBaaT cropef ueHaTta Ha yaenoT, yTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa ce permctpupaHu
cpefcTBaTa of npeHocoT. bapanara 3a npeHoc Ha yaeny Bo ®OHAOT Kou ce NMpUMeHU BO HepaboTeH AeH,
OpywTBOTO Ke rM npecmeTyBa Mo LieHaTa Ha yaenuTe of npBMOT HapeaeH paboTteH aeH. Bo nocrankata
3a n3gaBarbe Ha yaenu Bo ApyrvoT oHA noj ynpasyBamwe Ke ce npumeHyBaaT npasunara u ycnosure
Kou ce nponuwiaHu co lNpocnekToT Ha Toj doHA. NocTankata 3a NpPeHoC Ha yaenuTe He cMee Ada Tpae
noJomnro, HUTY (OUHAHCWUCKW OOMOMNHUTENHO Aa ro OnToBapu WMHBECTUTOPOT, BO OAHOC Ha pegoBHaTa
rocrarnka 3a OTKyn Ha yaenute Bo hOHAOT M NocrneaoBaTenHo KynyBawe Ha yaeny Bo ApyruoTt poHa nog
ynpaByBake.
2.5.4. OKONHOCTM NoA Ko MOXe Aa A0jae OO0 NPEKVH Ha n3gaBarke Unv OTKyn Ha yaenm
3apaau 3awTuTa Ha MHTepecuTe Ha MNOCTOEYKUTE U NOoTeHUMjanHUTe CoONCcTBeHUUM Ha yaenun Bo ®oHaOoT
Kako 1 3apaav HEMOXHOCT Aia ce YTBPAM TOYHaTa LeHa Ha UMOTOT oA, nopTdonuoto Ha PoHAOT of CTpaHa
Ha [OpywTBOTO 3a ynpaByBawe W Aeno3utapHata 6aHka, NpekvH U NpoJorKyBawe Ha npopaxbarta u
OTKYNnoT Ha yaenun Bo PoHAOT MOXe Aa MOKpeHe:

e [pywITBOTO 3a ynpaByBake U

e Kowmucwja 3a xapTum o BpegHocT Ha Penybnuka CeBepHa MakenoHuja.
MpeknH Ha npogaxbaTa 1 OTKYNoT Ha yaenu Bo POHOOT MOXe [a HacTaHe U Kora BO poK O e[leH AeH ce
poctasat 6aparba 3a oTkyn Ha yaenu og ®oHgoT Bo usHoc noronem of, 10 % of BpeAHOCTa Ha UMOTOT Ha
®oHaoT, a POHAOT BO 3aKOHCKM NPONULLAHMOT POK HE € BO MOXHOCT Ja v peanuanpa 6apanara.
[pywTBOTO 32 ynpaByBake BefHall, He nofdouHa of 24 4aca No KOHCTaTUpaweTo Aeka He MoxXe Aa ja
YyTBPAM TOYHaTa LUeHa Ha MMOTOT of noptdonunoTto Ha PoHaoT, Ao Komucuja 3a xapTum oa BpeaHOCT Ha
Peny6nuka CeBepHa MakenoHuja goctaByBa bapane 3a JobvBare COrnacHOCT Ha NpeknH Ha npoaaxba
M OTKyn Ha ygenu Ha ®oHpoT. MctoBpemeHo, [pylwITBOTO 3a ynpaByBawe 00OjaByBa M3BECTYBawe 3a
npekvH Ha npopaxba u oTkyn Ha ygenu Ha ®oHpoT cormacHo 3P n Ha HeroeaTta oduumjanHa Be6-
cTpaHuua, no AobvBaweTO Ha cornacHocT of Komucuja 3a xapTuu of BpegHocT Ha Penybnuka CeBepHa
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MakenoHuja. Komucujata 3a xaptum of BpedHocT Ha Penybnvka CeBepHa MakemoHwuja BegHawl no
OOCTaByBakEeTO Ha npujaBa co bapamwe 3a fobrBarke COrnacHOCT Ha NPekMH Ha npogaxba u oTkyn Ha
yaenuv Ha PoHAoT, BpLM 06jaByBake Ha MHpopMaLMja Ha HejauHaTa oduumnjanHa Beb-cTpaHuua.
MpeknH Ha usgasare 1M OTKYN Ha yaenu, [JpylwTBOTO 3a ynpaByBake MOXe Aa ro u3BpLiM no gobueane
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakeaoHwuja 1 3a
UCTUOT MUCMEHO Ke MM U3BECTU COMNCTBEHNLIMTE Ha yaenu u ke ro 06jaBn BO HajManky ABa QHEBHU BECHMKA
Bo Penybnuka CeBepHa MakenoHuja. prvBpeMeH MpekvH Ha v3gaBarbe M OTKYN Ha yaenu Moxe Aa
HacTaHe 1 gokonky Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeBepHa MakegoHuja ce CTekHe co
CO3HaHWja N1 uma onpasgaHn NPUYMHU 32 COMHEX [eKa Ha CONCTBEeHUUUTE Ha yaenn UM ce HaHecyBa
LUTeTa nopagn HeTovHa NpecmeTka Ha LeHUTe Ha yaenute Bo ®oHAoT. MNpekMHOT Ha usgaBame 1 OTKyn Ke
3aBpLUM oTKako [pyluTBOTO 3a ynpaByBawe U [eno3utapHata HaHka Ke oueHaT geka € MOXHO fa ce
oAapeau ToYHaTa LeHa Ha MMOTOT Ha nopTdonuoto Ha POHOOT, a HajaouHa BO pok oA 28 geHa oA
MOYETOKOT Ha NPEKNHOT, 0cBeH ako Komucuja 3a xapTum oA BpegHocT Ha Penybnuka CesepHa MakegoHuja
He ce cornacy 3a npoJofkKyBake Ha Ha3HayeHUoT poK. V3BecTyBaweTo 3a MNpoAoSKyBake Ha
n3aaBaHeTO M OTKYNOT Ha yaenu Bo PoHJOT ke ce 06jaBu BO Hajmarnky ABa AHEBHU BecHWUUM Bo Penybnuvka
CeBepHa MakegoHuja. 3a BpeMeTo foAeka Tpae NPeknHOT Ha usgasare U OTKyNn Ha yaenu, JpylTBoTo
3a ynpaByBawe Ke MpoAoSKM CO npueMm Ha Gapara 3a KynyBawe Wnu OTKYM Ha yaenu, Kou ke ce
peanu3vpaaTt no 3aBpLUYBaHKETO Ha MPEKUMHOT Ha OTKYMoT unu npogaxbata Ha ygenute. [loneka Tpae
NMPEeKMHOT Ha cuTe Hanorogasayvu Ke UM ce CTaBM Ha 3Haeke feka bapamarta 3a KynyBakwe U OTKYn Ha
yaenv Hema fa buaat usBpLUEeHN BO POKOBUTE NpeaBuaeHU co 0Boj MNpocnexT.

2.6. UHcbopmaumm 3a HAYMHOT M NpaBunara 3a NpecMeTyBake U KOPUCTEeHEe Ha NPUXoAUTE UMn
nob6uekaTa Ha (hOHAOT O CTpaHa HAa MMaTenuTe Ha yaenu

Mpuxoante Ha ®OHAOT ce MpecMeTyBaaT COMMacHO CO 3aKOHCKUTE U MOA3AKOHCKWUTE MPOMUCH,
MeryHapoAHUTE CMETKOBOACTBEHW CTaHOapAM W MefyHapodHWTe cTaHOapAau 33  (UHAHCUCKO
N3BECTYBatbe, @ BO 3aBMCHOCT Of Knacudukauujata Ha (UHAHCUCKWTE WHCTPYMEHTU BO OapeneHu
noptdonuja (kom ce yyBaaT 4O AOCNEBaHE, PACNONOXIMBY 3a Npoaaxba, pacnonoXiMen 3a TpryeBarbe).
MpvixoauTe ko rv ocTBapyBa POHAOT Ce KOpUCTaT 3a UcnnaTa Ha 06BpckuTe Ha OHAOT, NPeaBUAEHN CO
3aKoHOT U co 0BOj MpoCnekKT, Kako U 3a PEUHBECTVPakLE CNopes LuenuTe u nonutrkata Ha oHAoT.

2.7. MpuHUMNU Ha BNOXyBake Ha cpeAcTBaTa U BUAOBU PUHAHCUCKU MHCTPYMEHTU
2.7.1. MNMpuHUMNY Ha BrOXYyBake Ha cpeacTBaTta
Co uen ocTBapyBat€e Ha NoCTaBeHUTe Lenu 1 NonuTuka, Npu NHBeCTUpaweTo Ha cpeacTBaTta Ha
®oHpoT, JpylTBOTO 3a ynpaByBakke Ke rM NovMTyBa CNnegHUTE NPUHLUUMK:

e npocuTabunHocT
NVKBUAHOCT
AnBep3udurkaumja Ha pu3nKoT Npu BNOXyBakaTa Ha cpegcteata Ha oHaoT
TpaHcnapeHTHOCT
3aliTUTa Ha UHTepecuTe Ha MHBECTUTOpUTE
JOBEpPMBOCT M TajHOCT Ha nogaTounTte
HEeMNpUCTPacHOCT M HeyTpanHocT
COBECHOCT, NPOheCMoHarnHoOCT 1 nocTanyBake CO BHMMaHNe Ha Jobap CTONaHCTBEHMK.
2.7.2. BnooBn hMHAHCUCKN MHCTPYMEHTH
[pywTBOTO 3a ynpaByBatke MMOTOT Ha POHOOT MPETEXHO Ke ro BroXyBa BO COMCTBEHWUYKU XapTun o
BPeOHOCT 1 Aeno3nTun BO OBnacTeHn 6aHkn. Bo 3aBUCHOCT 0f na3apHUTE YCNOBU U MOXHOCT a ce ocTBapu
3rornieMyBar€ Ha Bpe[HOCTa Ha UMOTOT, AeNn OA4 UMOTOT MOXe Aa buae BNOXeH 1 BO AOMKHUYKN XapTuu
Of BPeOHOCT 1 yaenu Bo OTBOPEHU MHBECTULIMCKU (DOHO0BMU.

Mornasje 3

Onuc Ha enieMeHTX NOBpP3aHU CO BNoXyBawarta Ha (poHOOT

A) WHBECTMLMCKM Lenn N MHBECTULMCKA NONUTHKA

BnoxyBawaTa Ha cpeacTBaTa Ha PoHOOT ce BO COrnacHOCT co oapenbute (uneH 66 u 67) og 3akoHOT 3a
MHBECTMLMCKN (POHOOBU N NOA3AKOHCKaTa perynaTnea JOHeceHn of cTpaHa Ha KXB, kon ce peneBaHTHU
3a NnaHWpaHaTa CTPyKTypa Ha nopTdonmoto Ha OoHAOT.



MHBecTuumcka uen

MHBecTuumckaTa uen Ha POHOOT € 3rofieMyBake Ha BpefHOCTa Ha MMOTOT (MopacT Ha KanuTanor),

O[HOCHO MOpacT Ha LeHaTa Ha yAenoT, rnefjaHo Ha AOnr pok. MHBecTuuuMckaTa uen ke ce crneaum co

aKTMBHO ynpaByBak-€ Ha BOXyBakaTa BO CONCTBEHWUYKN XapTuK of BpeOHOCT Of NPBOKMNAacHM nsgasayu

kou obe3benysaaT cTabuneH AMBMaeHOEH NPUHOC.

MHBecTMUMCKa NoNUTUKa

WHBecTuumckaTa nonutmka Ha ®oHOoT ce 6asnpa Ha 4ONroroguLLIHOTO UCKYCTBO Ha rpynauujata Generali

BO M3BpLUYyBakeTO Ha paboTu Ha ynpaByBake co cpefcTBa — asset management activities.CornacHo co

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

KaTeropuu Ha cpeacTBa, OAHOCHO BUAOBU HA (PUHAHCUCKN MHCTPYMEHTM:

KATEFOPUJA A: [leno3utn Bo oBnacteHu 6aHku Bo Penybnvka CeBepHa MakenoHuja kou goctacyBaat

BO POK KOj He e NoJdonr o4 eAHa roguHa.

KATEFOPWUJA B: lNpeHocnuem xapTumn o BPEAHOCT M MHCTPYMEHTU Ha Na3apoT Ha napu CO Kowu:

- ce Tprysa Ha perynupaHu nasapu Bo Penybnuka CesepHa MakeaoHuja;

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

- ce npuMeHu Ha odmumnjanHa koTaumnja Ha 6ep3nte Ha xapTum o4 BPEAHOCT UNW Ha APYrn perynmpaHu
nasapu Ha ApxaBu KOU He ce YneHku Ha EY n Ha OEL, a ce yneHkn Ha LUEDTA nnv ynm perynupaHu
nasapyM Ha XapTum Of BpPeOHOCT ce uneHku Ha CeTckaTa defepauunja Ha ©Oep3n WFE -
www.worldexchanges.org.

CpepacTtBaTta Ha POHAOT MOXeE Ja ce BroXyBaaT U BO HOBOM3AaAeHU NPEeHOCNNBM XapTumn o BpeaHOCT Ha

nocoYeHuTe nasapwu, nog ycros:

- BO MPOCNEKTOT 3a HMBHO U3JaBare Aa € YTBPAEHO ieka NocTom obBpcKa of CTpaHa Ha u3aaBayoT 3a
HMBHO BKITyYyBah-e BO Crnyx0eHa KoTauuja Ha 6ep3a unm Ha opyr perynupat nasap, koj uma go3Bona
3a paboTa of COOABETHO perynaTtopHo Teno; un

- BO POK 0f edHa roavHa oA u3gaBareTo Aa ce npumaT Ha KoTauuja.

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

ycnos fa:

- Cce u3gageHu of wnuM 3a HUMB ga rapaHTupa Penyb6nuka CeBepHa MakemoHwja, egnHuUuuTe Ha
nokanHaTta camoynpasa unu HapopHata 6aHka Ha Penybnuka CeBepHa MakegoHwuja, apxasuTe
uneHkn Ha EY, EBponckaTa ueHTpanHa 6aHka u EBponckata nHBecTuumMoHa 6aHka; nnu

- CewusgageHu of cTpaHa Ha usgaBaydn COo UMM XapTuu o BPeOHOCT ce TpryBa Ha perynupaHuTe nasapm,
HaBeeHW BO kateropuvjaTa b; unu

- Ce uv3gajeHu of CTpaHa Ha UHCTUTYLUM KOW Noanexart Ha Haa3op Ha perynaTopHo Teno Ha ApxaBute
uneHku Ha EY vnu ce nsgageHun o ctpaHa Ha MHCTUTYLIMK KOW MOAMeXaT Ha Haa30p eQHaKoB Ha OHOj
nponuLiaH co 3aKOHOA4AaBCTBOTO Ha EY; nnu

- cewusgajeHu of cTpaHa Ha apyru nuua kom Komucuja 3a xaptuum og BpeaHocT Ha Penybnuka CesepHa
MakenoHuja rv ogobpuna, nof ycrnoB BroXyBakaTa BO TakBM MHCTPYMEHTM [a MMaaT CUrypHOCT
e[jHaKkBa Ha curypHocTa ob6e3befieHa Npu BroxyBakaTta BO NPETX0AHO HabpojaHUTEe UHCTPYMEHTY Of
OBaa Knaca v noA ycroB HMWBHWUOT M3daBay [a e TProBCKO APYLUTBO, YWj Kanutam u pesepsBu ce
noronemu og 10 MUMMOHK eBpa U Koj U3roTeyBa 1 06jaByBa (PMHAHCUCKN M3BELUTAN BO COrNAacHOCT CO
MeryHapoaHuUTe CTaH4apAum 3a U3BecTyBake UNK Aa e BO COCTaB Ha rpyna Ha noBp3aHu ApyLuTBa Koja
BKIy4yBa €[IHO MMM HEKOMKY Nula YMu akumm KoTupaaT Ha 6ep3a, a Kou ja ouHaHcupaart Taa rpyna
Unu Oa e TProBCKO APYLITBO Yuj NnpeameT Ha paboTewe e uHaHcupare Ha nocebHu cybjektn 3a
cekjyputm3auuja kou 3a Toa kopuctaT baHkapcka KpeauTHa nuHuja.

KATEFOPWUJA I: Ygenu Ha gpyru OTBOPEHM WMHBECTUMLMUCKM (POHOOBM, pernctpupaHu Bo Penybnuvka

CeBepHa MakegoHuja nnu gpxaeBu KOM Ce YNEHKM unu He ce uneHkn Ha EY m na OEUQ, nog ycnos

HaJOMEeCTOKOT 3a ynpaByBake Aa He HagMuHyBa 3% Of HETO BpedHOCTa Ha MMOTOT Ha TOj hoHA Ha

roAULLHO HMBO

KATEITOPWUJA A: Mapu Ha cmeTka

HAMNOMEHA: VIHBecTULMCKMTE Lenu 1 MHBecTuuuckaTa nonmtmka Ha PoHgoT MoxaT Aa bugat npoMeHeTH

CO oAnyka Ha [lpyluTBOTO 3a yrnpaByBare 3a U3MeHM 1 gononHyBarwa Ha CtaTtyToT 1 MpocnekToT.

B) MNnaHnpaHa cTpykTypa Ha nopTdonmoTo

KaTteropuja A Kateropuja b KaTteropuja B KaTteropuja I' KaTteropwuja 1
Muaumym | Makcumym | Munumym | Makcumym | MuHumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym

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




OBoj ®oHA e kaTeropmsmpaH kako kombuHupaH oHA co noakateropuja-pnekcubnneH doHa, WTo 3Ha4u
BO OApeAeH BpeMeHCkM nepmnod moxe aa uma o 100% mnsnoxeHocT Bo cpeactea Bo Kateropuja b.
Opbueake Ha ynnarta oa oapeaeH MHBECTUTOP

[pywTBOTO 3a yNpaByBake MOXe Aa oadue Aa CKnyyu OOroBop 3a MHBECTUPaHe, OQHOCHO Mo 3a4pXKyBa
npaBoTo Aa ro oabue cekoe bapare 3a n3gaBarwe Ha yaenu, BKIyunTenHo n 6apamata 3a nsgaBamwe Ha
yaenuv npeky 6aparbe 3a NpeHoC Ha yaenu OOKOIKy:

— OUEeHM geka uenta Ha ynnaTtata unu GapaweTo 3a u3fgaBare Ha yaenu e ga ce UCKOPUCTU
HeedMKacHOCTa LITO MPOU3NeryBa Of 3aKOHCKMTE WMM Ha APYr HauuH MpOMuLLIaHW OBGBPCKU
noBp3aHu CO npoueaypuTe 3a NpecMeTyBake Ha LieHaTa Ha yaenor,

— CO CKrydvyBak€e [OroBop, OOHOCHO CO npudpakawe Ha ynnatata o4 WHBECTUTOPOT, Apyrute
NHBECTUTOPU 6K Bune owTeTeHN CO U3NoXyBawe Ha POHAOT Ha HENUKBMOHOCT WU PU3KUK Of
HECONBEHTHOCT WK O CMNpeYn MNOCTUIHYBaHETO Ha MHBECTMUMCKAaTa Len U MHBEeCTMUMCKaTa
cTpaTervja Ha ®oHOOT,

— aKko opfHocoT nomery [OpywTBOTO 3a ynpaByBake W WMHBECTUTOPOT € CEPUO3HO HapyLueH
(nocToere Ha cyacka unv Apyru cooABeTHU NOCTanku, HECOBECHO OOHECYBaHe Ha MHBECTUTOPOT
NN NOTEHUWjanHMOT NHBECTUTOP UTH.),

— MOCTOjaT OCHOBU 32 COMHEBaH€E [ieKa € U3BPLLEHO, MMa HanpaBeH obua 3a Unu Moxe Aa ce Cny4u
nepere napu unu uHaHcMpawe Tepopusam, BO BO COMMACHOCT CO MPONUCUTE KOM LUTO Toa ro
perynupaar,

— WHBECTUTOPOT oabuBa Aa My Aaze Ha [pylITBOTO 3a ynpaByBawe MHOpMauum perneBaHTHU 3a
cnpoBegyBarweTo Ha FATCA perynatmueata 1 3aKOHCKM nponuwaHvuTe Oupektueu Bo norneg Ha
obBpckaTa 3a aBTOMaTCcKa pa3MeHa Ha MHdopMauum BO NogpadvjeTo Ha ofaHo4vyBahe, KoM Ha
OpywTBOTO 3a ynpaByBake My ce MOoTpebHM 3a MCMONHyBake Ha 3aKOHCKMTE OOBPCKKU, a ro
ypenyBaaT OOHOCOT MOMEFy [aHOYHMTE OOBP3HULM M [AHOYHUTE BrAcTU KOM MNpUMMeHyBaaT
nponucu 3a gaHouu U Apyru jaBHU JaBayKu.

— KOra MHBECTUTOPOT He ' AOCTaBuUI CMTe nogaTtoum U 4OKyMeHTU o [pyLTBOTO 3a ynpaByBak-e.
Ookonky [pyluTBOTO 3a ynpaByBake ja ogbue ynnaTtata o ogpefeH MHBECTUTOP, AOMMKHO € 3a Toa Aa ro
N3BECTM UHBECTMTOPOT. OabuBaeTO € MOXHO Ce A0 MOMEHTOT Ha YNUC Ha UHBECTUTOPOT BO Perncrepor
Ha yaenu. [lokonky e nssplueHa ynnaTa Ha napuyHn cpeacTsa o4 cTpaHa Ha MHBECTUTOPOT, a [pyLlTBOTO
3a ynpaBsyBame€ ja oabue ynnartata, [pywTBOTO € AO/MPKHO MHBECTUTOPOT Aa My ro BpaTu LENMOT U3HOC
Ha ynnaTeHu cpeAcTBa Ha CMeTKaTa Of KOja € M3BpLUeHa ynraTtata BO poK o4 neT AeHa of AeHOT Ha
oabvBameTO.

Mornasje 4

Mpodmn Ha UHBECTULIMCKN PU3NLIU U YCNELLHOCT

4.1 BupoBn MHBECTULIUCKN PU3ULMN

MHBecTuTOopuTe Tpeba Ja ce CBeCHUM [eka CO BMNoXyBaweTo Bo POHAOT npe3emaaT onpeaeneHu
WMHBECTULMCKN PU3NLIK, CO orfnea Ha hakToT AeKa BpeQHOCTa Ha (PUHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan cekojoHeBHO Ce MeHyBa T.e. Bpe4HOCTa Ha YAEenoT MOXe Aa pacTe unu onara u noBpaToT Ha
rnoyeTHaTa MHBECTMpaHa Cyma BO CEKOj MOMEHT, He e 3arapaHTupaH. IHBeCTULMCKUOT pusmK npeTctaByBa
BEPOjaTHOCT MPUHOCOT Off BMOXYBaweTO BO onpeaeneH MOMeHT ga Guae noMan of O4YeKyBaHMOT Unn
HeraTmeeH. MlHBecTuumMcKaTa NonMTUKa, COrnacHo Koja ce rpaav noptdonnoto Ha PoHAOT, coapxun cpeaHo
00 BUCOKO HUBO Ha PU3UK, KOE € KapakKTEPUCTUYHO 3a OBOj TUM Ha POHOOBW, OMAEjKN COMCTBEHMYKUTE
XapTMn of BPeOHOCT Ce KapakTepuaupaaTt CO MOBMCOKA BOMATUITHOCT (MOXHOCT 3a 3ronemyBake WUnm
HamanyBake) Ha HuMBHaTa BpegHOCT.CO Uen Kpevpake Ha peanHa Cnuka BO O4HOC Ha OBOj BUA Ha
BMOXyBake W OOHeCcyBawe Ha pa3yMHa offyka 3a KynyBawe Ha yaenn og ®oHOOT, noTeHuumjanHute
BNOXYBayun ce OOMMKHU Ja ro 3emaT BO NpeaBug yHMBEP3arHOTO MHBECTULMCKO NpaBurio, CornacHo koe
OYEKYBaHMOT MPUHOC Ha BrOXEHUTEe cpeAcTBa € COoABeTeH Ha PU3MKOT KOj ce npesema cO Toa
BNOXYBah-€, OAHOCHO KOJIKYy € NOBUCOK OYEKYBaHUOT MPUHOC Ha BIOXEHUTe cpefcTBa, TOSKY € NOBUCOK U
pU3NKOT KOj ce npesema. BugoBute puanum og Kov OUPEKTHO UNN UHOMPEKTHO 3aBUCKM PaboTEHETO Ha
®oHOOT 1 HEeroBuTe pesynraTun ce criegHuBe:

A. MNasapeH pusuk

MasapHMOT pu3nK npeTcTaByBa PU3MK O MpOMeHa Ha BpedHocTa Ha cpeactBata Ha ®doHaoT
npeavsBuKaHa oA NPOMeEHUTE Ha LieHUTe Ha (PMHaHCMCKUTE MHCTPYMEHTU Ha nasapuTte Ha kanuTan. OBa
O3HayyBa [eKa HamaryBaleTO Ha LieHaTa Ha HeKOoj MHCTPYMEHT MOXe Ada [oBede [0 HamanyBahwe Ha
BpeAHocTa Ha noptdonMoto Ha POHAOT M Ha OCTBApPEHWUTE NPUHOCU U 0BpaTHO, 3ronemMyBaH-€TO Ha
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LueHaTa Ha HeKoj MHCTPYMEHT MOXe da Josefe OO0 3rofieMyBarwe Ha BpedHoCTa Ha MopTdonuoTo Ha
®oHAOT 1 Ha HeroBuTe nNpuHocu. Co Len 3awTuTa o4 nasapHUOoT pu3nK, JpylwTBOTO 3a ynpaByBame ke ce
3anara 3a HeroBo MMHUMU3MpPake Npeky ameep3vduumparse Ha NopTdOosMoTO, COrMacHo CO MPUHLMNOT
Ha AucTpmbyumja Ha pU3NKOT.

B. KamaTeH pn3uk

lMpoMmeHaTa Ha KamaTHUTE CTankym MoXe MO3UTMBHO UMW HeraTMBHO Aa ce ofpasv Ha BpedHoCTa Ha
cpeactBaTa Ha PoHAOT, a ocobeHO Ha OHOj Aen oA cpeAcTBaTa Koj ke bvuae UHBECTUPaH BO AOIMKHUYKU
XapTun of BpeaHocT. IMeHo, npomMeHaTa Ha kamaTHUTe cTanky e obpaTHONPONopLMOHanHa co npoMeHarta
Ha LeHaTa Ha JOIMKHUYKMTE XapTum of BpegHocT. OceTnmBOCTa Kaj KpaTKOPOYHUTE XapTum o4 BpeaHoCT,
no nNpaBuro e noMarna BO OAHOC Ha AONropoYHUTe XapTuu of BpedHocT. Co uen HamanyBakwe Ha OBOj
pu3nk, [pywTBOTO 3a ynpaByBake Ke BMoXyBa BO XapTuM O BPeOHOCT CO pPasfMyHU POKOBU Ha
JocracyBatbe.

B. KpeauTteH pusuk

KpeavTHWOT pmnsuk npeTcTaByBa BepojaTHOCT U34aBayoT Ha XapTujaTa o4 BPeAHOCT, KOjallTo e BKIyYeHa
BO nopTtdonuoTto Ha PoHAOT, Aa He € BO MOXHOCT AeNyMHO UIK LLeNoCcHO Aa ja nogMupu ceojata obBpcka
no AocTacyBakeTO, LWTO HeraTuBHO 61 BNujaeno Ha NMKBMAHOCTa U Ha BpegHocTa Ha PoHAoT. [pywTBOTO
3a ynpaByBake Ke ce 3anara 3a HamarnyBake Ha OBOj pU3MK MpeKky WHBecTuMpawe BO (PUHAHCUCKM
WMHCTPYMEHTW CornacHo orpaHudyBamaTa npegsugeHu Bo 3O u oBoj MNpocnekT, aHanuan Ha nsgasayuTe,
Kako 1 aHanu3a Ha LenoKyrnHuTe eKOHOMCKWN U NOMNUTUYKA YCIOBMU.

I. llukBnageH pusuk

INvkBnaHWOT pu3KMK ja 03HadyBa BepojaTHoOCTa Aeka POHOOT MOXe Aa Ce COOYM CO MOTELLKOTUWM Mpu
N3HaorakwEeTO Ha cpeacTBa 3a NoaMUpyBake Ha 06BpPCKMTE KoM Ou nMpousnerne og €BeHTyanHOTO Harmno
3ronemMyBake Ha Gapararta 3a OTKyn Ha ygenuTte. JIukBugHocTa Ha (OMHAHCUCKUTE UHCTPYMEHTU He €
nocTojaHa, TyKy ce MeHyBa BO 3aBMCHOCT Of COCTOjOMTe Ha nasapoT Ha kanutan. MNopaau Toa, nocTou
pnsnk PoHOOT BO onpedeneH MOMEHT Aa He MOXe Aa ja npodafe nocakyBaHaTa KOMMYMHA Of HeKOj
WHCTPYMEHT, NO LeHa NnpubnmkHO efHakBa Ha HeroBaTa dep BpeaHOCT. [pyLUTBOTO 3a ynpaByBake Ke
ynpaByBa CO NMUKBUOHWOT PU3UK NPEKY BOXYBaHe BO NIMKBUAHW XapTuKn o BPEAHOCT.

. BanyTteH pusunk

BanyTHMOT pu3uk npeTcTaByBa hopma Ha pU3UK Koja Ce jaByBa Npu NpoMeHaTa Ha ueHaTa Ha egHa BanyTa
BO OOHOC Ha gpyra. PoHAOT BO CBOETO MOpTEONMO noceayBa XapTun oA BpeOHOCT AEHOMWHUPaHU BO
pasnuyHU BanyT¥ U MOXHUTE NPOMEHW Ha OBME BanyTW BO OOHOC Ha MakKedOHCKUOT AeHap MoXe Aa
Josefjat [0 3roriemyBakbe WNv HamanyBawe Ha BpedHocTa Ha ygenute. OBoOj pu3uk [pywTBOoTO 3a
ynpaByBake Ke ro pegyuvpa co aveep3nduuuparse Ha nopTdonnoTo Bo pasfvMyHU CTPaHCKW BanyTu.

I". Pu3ank og npomeHa Ha faHOYHUTE NPONUCY

OBOj p13uK ja npeTcTaByBa BepojaTHOCTa 3a NpoOMeHa Ha AaHoyHuTe nponucu Bo Penybnuka CeBepHa
MakenoHuja nnv Bo Apyru 3emju Bo ko Wto POHAOT MHBECTMPAr, Ha Ha4MH KOj 61 Brnjaen HeraTMBHO Ha
npocputabunHocta Ha doHpoT. OBOj pu3nMK € BO LENnocT HaaBoOp O BnujaHMeTo Ha [pyliTBoTO 3a
yrnpaByBaHe.

E. Undnauumja

WHdnaumja npeTcTaByBa 3roneMyBare Ha OMLTOTO HUBO Ha LieHUTe BO onpeAeneH nepuog T.e. onarake
Ha KynoBHaTa MOK Ha napuTe. Kako pe3ynTtaT Ha nojaBaTta Ha uHdnauuja, Mmoxe fa aojae Ao HamanyBahe
Ha peanHaTta gobuBka kojawTo ja octBapun ®oHpot. Co uen 3awTuTa of uHdNaumja, dpywTBOTO 32
yrnpaByBawe Ke HacTojyBa Aa ro oapxysa GanaHcoT Mmery akTmBuTe CO puKcupaHa U nNpoMeHnusa
JOXOOHOCT, COrfacHoO MHBeCTULMCKaTa NonMTuKa 1 uenute Ha ®oHaoT.

XK. MonuTnykn pnsmnk

MoxxHOoCTa of, eBeHTyanHu NonMTUYKN KpU3n BO 3eMjuUTe BO KOUWTO uHBeCTUpan ®oHAO0T COornacHo oBoOj
MpocnekT, Moxe ga gosede OO NpoMeHa Ha MMOTOT Ha PoHOoT. 3a da ce 3aWwTUTU Of OBOj PU3MK,
[pywTBOTO 3a yNpaByBawe ke BoXyBa BO 3eMju BO KOW HE Ce O4YeKyBa MOrorieMo BrvjaHne Ha NoNUTUYKN
KpM3n Bp3 nasapoT Ha kanuTan. M3noxeHocta Ha PoOHOOT KOH NoeAuHeYHUTe pu3vuMm ja Hagrneaysa
nocebHa opraHu3aLMoHa eguH1La BO paMkuTe Ha [pyluTBOTO 3a ynpaByBahe 3a[0JDKEHa 3a Haa3op U
aHanusa. PaboTtata Ha Taa opraHu3auMoHa eamHuLa, Kako U MeToAorornjata Ha ynpasyBarke CO PU3nLM
ce NponuLwaHn co MHTEPHM NpaBUMHULN 1 NpoLleaypun 3a paboTa koun Baxat Bo pamkuTe Ha Generali.

3. Pu3uk og apyra noroBopHa cTpaHa

Pusuk HacTaHaT JOKOMKy ApyraTa [OroBopHa CTpaHa Hema [a ' HaMyMpu CBOUTE MapuyHM 0BBPCKU KOH
®oHOO0T BP3 OCHOBA Ha (PMHAHCUCKN MHCTPYMEHTW, Npea unu Ha 4aTtymMoT Ha nopaMHyBahe. OBOj pu3uK €



CO HM30K CTeNneH, UMajkun ja NpeaBuz BUCOKaTa perynawuvja u HauMHOT Ha NopaMHyBakkbe Ha TpaHcakuumuTe
CO (PUHAHCUCKM UHCTPYMEHTN.

S. OnepaTtnMBeH pU3uK

Pusuk op 3aryba, nopagu HecoogBeTHM WM cnabu BHATPELUHM NpoLecHu, HecoodBEeTeH kadap W
HeCooABETHU UK cnabu cMcTeMmn 1 HaaBOPELLUHU HacTaHu. OnepaTMBHUOT PU3MK FO BKIy4YyBa Y NPaBHUOT
PY3KK, KaKo 1 PU3MKOT Of, Nepere napu 1 uHaHcupakwe Ha TEPOPU3MOT, PU3MKOT Of, HECOOABETHOCT Ha
MH(OPMATUBHUTE CUCTEMU U APYTU ONEPATUBHU PU3ULN.

Bua Ha pusuk CTteneH Ha BnujaHue

[MasapeH pusuk CpegeH
KamaTteH pusuk Hwnsok
KpeauteH puauk CpegeH
JInkBnaeH pnsuk Hwnsok
BanyTteH pusuk CpegeH
Pu3nk og npomeHa Ha Husok
AaHOYHUTE NPOnucu

WHdnauuja CpegeH
MonuTUYKM prnsmk CpeneH
Puswnk og opyra Hu3zok
[OOroBOpHa cTpaHa

OnepaTuBeH pU3NK CpeneH

4.2. Puanum noBp3aHu co paboTereTo Ha [pyLTBOTO 3a yrpaByBahe

OpywTBOTO 3a ynpaByBawe penoBHO Ke M Mepu, OOHOCHO MpoLeHyBa pusnuMTe LWTO MM uMma
naeHTnuKyBaHo BO cBoeTo paboTterwe. [ocTankute 3a Mepene, OOHOCHO MpOLEeHKaTa Ha pU3UKOT Ke
BKITy4U COOABETHWU KBAHTUTATUBHU W/WMW KBANUTaTUBHW METOAU 3a Meperse UMW MpoueHKa Ha pU3NKOT
LWITO Ke OBO3MOXYyBaaT OTKpUBaH-€ Ha MPOMEHM BO MPOUNOT Ha pu3nK Ha [pywTBOTO 3a ynpaByBawe
Kako W1 nojaBa Ha HOBW pU3ULIN.

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

A. CTpaTeLlKkn pusmk

OB0j p13uK ce ogHecyBa Ha MOXHOCTa nopaam NowoTo ynpaByBawe co [pyLluTBOTO 3a ynpaByBawe v
reHeparHo fnoLmMTe eKOHOMCKM YCMOBW BO OKONMHaTa [pyLluTBOTO 3a yrpaByBake fia He b1ae BO MOXHOCT
Aa rv u3BplUyBa CBOMTE AenoBHM npouecu. [pylwITBOTO 3a ynpaByBawe Mpeky nocTojaHa epykauwuja,
yHanpegyBake Ha AernoBHUTE MPoLecK Kako 1 ycornacyBare CO NPOMeHUTE BO 3aKkOHOAaBHaTa pamka ce
obuaysa fa ro 3ronemMu CBojoT Aer0BEH yCnex.

B. PenyTaumucku pusuk

PusukoT op rybere Ha yrnefoT v HeraTuBHA jaBHa nepuenuuja 3a [JpyluTBOTO 3a ynpaByBake € pusmk
LITO MOXe Ja pe3ynTvpa CO 3rofieMyBak€ Ha HeraTMBHUTE BNWjaHWja Bp3 OEMNOBHOTO paboTewe Ha
OpywTBOTO 3a ynpaByBake.

B. NMonutuykn pusumk

MonuTMYKM pU3NK e pusnK of BRWjaHWe BP3 OAMNYKMTE Ha jaBHa BMacT WM LeHTpanHata BnacT Ha
OpxaBaTa BO koja pabotu [pylITBOTO 3a ynpaByBawe, T.e. Bo Penybnuka CeBepHa MakegoHuja KoH
paboTeweTo Ha camoTo [pylITBO 3a ynpaByBawe. [TpoMeHn BO JaHOoYHaTa perynaTvBa, MOHeTapHaTa
nonuTUKa U ApYry CIIMYHU OATYKN MOXe Aa Bfvjae Ha BrollyBare Ha AenoBHaTa cpeauHa Bo koja pabotu
OpywTBoTO 3a ynpaByBawe. [pylITBOTO 3a ynpaByBake HE MOXe [a Brivjae KOH cMarnyBake Ha
NONMUTUYKMOT PU3NK BO AenoBHaTa cpeanHa Bo Koja paboTu.

[. OnepaTtuBeH pU3nK

OnepaTuBeH pU3MK 3Ha4YM pu3mK of 3aryba LUTO ce jaByBa Kako pe3ynrtaT Ha HECOOABETEH UMK HeyCneLleH
BHaTpelUeH npouec, HeCOOABETHM YOBEYKM pecypcu UNM HagBOPELUHW BWjaHWja LWITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBawe. YNpaByBaweTO CO OMNepaTMBHMOT PU3UK O3HayyBa WOEHTUUKyBaHe,
oLueHyBake, KOHTponupawe W cregewe U U3BecTyBake 3a onepaTMBHWOT pusmk. [OpywiTBOTO 3a
ynpaByBawe ke o6e3beaun, cUCTEMOT 3a ynpaByBaweTO CO OMNepaTMBHWOT PU3MK U FO 3emMa npeasug
haKTOT Aeka onepaTMBHUOT PU3UK € CBOJCTBEH 3@ CUTE aKTMBHOCTU U1 nNpoLecy. [1pylITBOTO 3a ynpaByBake
KOPUCTM NocebHM akTu 3a yTBpAyBake Ha MPUHLMNUTE U NpouedypuTe 3a ynpaByBake CO ornepaTvBeH
PU3KK.



I. PU3MK o KOHTMHYUTET Ha aAeKBaTHOCT U COOABETHOCT

Pu3nkoT of KOHTUHYMUTET Ha afeKBaTHOCT M COOABETHOCTa MOXe Ja ce nojaBu AOKOMKy [pywTBOTO 3a
yrnpaByBawe He € (PMHAHCUCKM CTabnnHO unu nuuaTa Ha3HayeHU Ha OAroBOPHUTE (PbyKHUMM K Opyrute
MOMOLLIHN aKTMBHOCTM BO [JpyLUTBOTO 3a ynpaByBake He ce JOBOMHO NpodecnoHanHu, JoBepnmBn U co
pobap yrnen. PakoBoacTBoTO Ha [pyLlITBOTO 3a ynpaByBake KOHTUHYMPaHO Ke Ce rpyxu 3a CONBEHTHOCTa
Ha [pywTBOTO, HEroBata Aobpa penyTauuja, KOMNeTeHUMjaTa Ha MEHALIMEHTOT U Ha cuTe BpaboTeHn BO
OpywTBoTO 3a ynpaByBawe. Co rpwkarta 3a nNpodecroHanHuoT pas3Boj Ha cuTe BpaboTeHu Ke ce
o6e3beamn kBanuTeT M AOBEPNMBOCT Ha paboTaTa U co Toa Ke ce Hamanu MOXHOCTa 3a HenpeaBuaeHu
HacTaHu Kou 6u My HalTeTune Ha yrnefdoT Ha [pylTBOTO 3a ynpaByBawe. [pyLUTBOTO 3a ynpaByBakE ro
ynpaByBa OBOj pU3uK, O4HOCHO ro HamanyBa nNpeky BHaTpeLlHa U HaaBopeLLHa peBu3nja, CUCTEM Ha jacHO
AeduHupaHn HagnexHoCcTM W OAroBOPHOCTW, CTaHAdapAu3auuja Ha npouegypute U NEPUOANYHO
pasrnegyBare U aHanmMsa Ha NpomeHuTe BO OM3HMCOT M AernoBHuTe npouecu. Co Toa, NnonuTukaTa Ha
OpylwTBOTO 3a ynpaByBake € OpMeHTMPaHa KOH NPEBEHTUBHO AenyBake 1 nogobpysare Ha OeNnoBHUTE
npouecu co Len Aa ce Hamanar cuTe HegocTaTtoumn u Aa ce obesbenat emkacHM U JOBEPNUBU OEMNOBHU
NpoLEecK Koun ce ycornaceHu co cuTe perynaTtopHu 6apara u UHTEPHU JOKYMEHTMU.

E. Pusnk og cyaup Ha nHtepecu

MpeTcTaByBa cekoja cuTyalmja Bo koja [lpyLUTBOTO 3a ynpaByBakkbe U/Mnu perieBaHTHUTE nuua, a 0co6eHo
OCHOBauuTe Ha [pylUTBOTO 3a ynpaByBawe He Ce HeyTparHu U OBjeKTMBHU BO OOHOC Ha MpeamMeToT Ha
AenoBHOTO paboTere, 0AHOCHO KOPUCTE]KM ja cBOjaTa cneuundmnyHa nosnumja BO AaBareTo yCrnyru umaat
OEnOBHM U/UNKN NUYHM UHTEPECU KOWU Ce MOKMOonyBaaT CoO MHTepecuTe Ha UHBECTUTOPUTE, LUTO MOXe Aa
BMWjae Ha HenpucTpacHocTa Bo obe3bedyBareTo M U3BPLUYBaAHETO Ha YCMyruTe U akTUBHOCTU U UM
HawTeTyBaaT Ha MHTEpPeCUTEe Ha MHBecTUTopuTe. [pylWITBOTO 3a ynpaByBake MMa NponuliaHo nocebHm
aktu (MCpynaumcko ynaTCcTBO 3a CyaMp Ha MHTepecu Ha BpaboTeHuTte, u MNpaBuUIHmK 3a cyanp Ha MHTepecu
CO WHBECTMUUCKMNTE (DOHOOBM CO KOM ynpaByBa, OQHOCHO COMCTBEHULUTE Ha yAenu BO OTBOPEHWOT
WHBECTULMCKN POHA, CYAUPOT Ha MHTEepecu BO BpCKa CO ynpaByBaH-eTO CO CpeAcTBaTa 3a CMeTka Ha
WHAMBMUAYaNeH KIWEHT, Kako M BO BPCKa CO BpLUEHe aKTUMBHOCT Ha MHBECTULMCKO COBETyBake CO Len
MUHUMU3NPaHE UNU LLeNoCHO eNMMUHNPaHe Ha OBOj PU3KK.

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

®oHaoT e ocHoBaH co Peluenne 6poj YIT 1 08-51 og 12.05.2014 roguHa, n3pnageHo o Komwucwnjata 3a

XapTuu of, BpeaHocT Ha Peny6nunka CeBepHa MakefoHuja.

4.4. N3jaBa 3a BNoxyBahe Ha noBeke oa 35% on nmotoTt Ha PoHpOT
— Peny6nuka CeBepHa MakeaoHuja
— [pxaBn Bo EBpona kou ce uneHkn Ha EY, OEL unu LUIEPTA
— [OpxaBn HagBop of EBpona 4uu perynvpaHun nasapu Ha xapTum of, BPeAHOCT Ce YrNeHKnN Ha
CeeTtckaTa cheaepauuja Ha 6ep3n WFE - www.world-exchanges.org

4.5. BnoxyBata BO AepUBaTUBHM (PUHAHCUCKN UHCTPYMEHTH

®oHOOT HemMa [a BrOXyBa BO TEPMUHCKM W OMLMCKM [OrOBOPU U OPYrM OEpUBaTUBHU (PUHAHCUCKM
WHCTPYMEHTM CO KOU Ce TPryBa Ha perynvpaHu nasapu wvnum epmBatMBHU (UHAHCUCKN MHCTPYMEHTU CO
KoM ce Tprysa npeky Lwantep.

4.6. MoceGHU TEXHUKN Ha ynpaByBake CO CpeaAcTBa
OpywTBOTO HEMa Aa KOpMCTU NocebHM TEXHWKU Ha ynpaByBake CO CpeacTBa.

4.7. U3jaBa 3a Ao3BONEHU BnoXxyBawa Ha MMOTOoT Ha ®oHpaoT

Mpw BRoXyBaweTo Ha cpeacTBata Ha POHAOT Ke ce MounTyBaaT OrpaHuWdyBamata Ha BIIOXyBahaTa,
npensuaeHn co 3P u lMpaBUMHUKOT 3a [03BOMEHWN BNOXyBaka, OrpaHnYvyBaka Ha BroxysawaTa U
npeveKkopyBare Ha orpaHnyyBamaTa 3a BroXxyBahe Ha UMOTOT Ha OTBOPEHUOT (POHA, KOM Ce peneBaHTHU
3a nnaHupaHaTa CTpykTypa Ha nopTdonmoTo Ha PoHAOoT.

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



4.9. BonatunHOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHJOT

BonatunHocTa npetcTaByBa MepKa 3a MHTEH3UTETOT Ha oNyKTyauumTe BO HETO BPEAHOCTa Ha MMOTOT Ha
doHpoT no ygen (ueHaTta Ha yaenoT) Bo ogpedeH BpeMeHcku nepuod. BonatunHocta, ogHOCHO
cTaHfapaHaTta gesuvjaunja Ha PoHOOT ce NpecMeTyBa Bp3 OCHOBA Ha MCTOPUCKUTE NOA4aToLM 3a NPUHOCUTE
Ha PoHOOT BO nocneaHuTe 5 roanHu, co ynotpeda Ha ceaAMUYHU NPUHOCK Ha POHAOT, NpU LITO NepUoanNTe
KoM ce 3emMaar Kako Bfie3eH NogaTok Ce MAEHTUYHM CO nepuoguTe Kou ce 3emaat npu npecmeTtkaTa Ha
npoceyvHaTa cTanka Ha NpuHOC.

CrangapaHaTta gesujaunja Ha ®oHOOT, Ha AeH Ha npecmeTka 17.05.2023 roguHa m3HecyBa 11,26% Ha
roauiliHa OCHOBa.

lMoBucokaTa BONATMITHOCT MO NPaBUIIO YKaXKyBa Ha noronema HecTabunHocT (MOXHOCT 3a 3rofieMyBaH-e
UNu HamanyBahe) Ha LeHaTa Ha ygenoT M CNpoOTMBHO, HUCKaTa BOMATUNHOCT OTCMMKyBa nomarna
HecTabUNHOCT Ha ueHaTa Ha yaenoT. BonatunHocta Ha ®oHOOT € AUPEKTHO NOBP3aHa Co CTPYKTypaTta Ha
nopTdONMOTO, OQHOCHO CO BOMATUIHOCTA Ha (PMHAHCUCKUTE MHCTPYMEHTU KOW CEe BKITyYEHW BO HEro.
MHavkaTop 3a CMHTETUYKM pU3KNK U npuHoc - Llen 6poj (og 1 go 7), ro gemHmMpa HMBOTO Ha PU3UK U
0YEKYBAHNOT NPUHOC Ha MHBECTULMCKMOT (hOHA U CE MPEeCcMeTyBa BP3 OCHOBA Ha rofieMrMHaTa Ha MMHaTuTe
dnykTyaumm (NPOMeHN) Ha HeroBuTe NpMHOCK. [pyLITBOTO 3a yNpaByBake, BP3 OCHOBA Ha CTaHAapaHaTa
JeBuvjaumja ro npecMmetyBa WHAWKATOPOT HA CUHTETUYKUOT PU3MK M MPUHOC, OOHOCHO ja yTBpAyBa
pusmyHata knaca Ha PoHpgor. Cnopen OobueHuTe pesynTatv of NpecMeTkata Ha CTaHgapaHarta
aesuvjaumja, doHOOT npunara BO pusnyHaTa knaca 5, BO koja ce kateropuaupaat ¢oHOOBUTE CO
cTaHfapaHa aeswujauuja Bo uHtepsan nomery 10% un 15% Ha rogmiiHa ocHoBa. AXypupaHute nogatoum
3a CTaHgapgHaTta Aesujaumja u puanyHaTa knaca Ha PoHOoT ce objaByBaaT KBapTanHoO Ha oduumjanHaTa
BeO-cTpaHuLa, HajaoLHa Bo pok o 10 geHa no UCTEKOT Ha KBapTaroT 3a KOj ce ogHecyBaaTt nogatouuTe.

4.10. HauuH n Bpeme Ha npecMeTKa Ha HeTO BpeAHOCTa Ha UMOTOT Ha ®oHaoT
HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeJHyBake ja NpeTcTaByBa BKynHaTa BPeAHOCT Ha
cpeacTBaTa/MMOTOT Ha OHAOT HamarneHa 3a obBpckutTe Ha POHAOT Ha UCTUOT AeH. MIMoToT Ha ®PoHaoT
Ha AeHOT Ha BpegHyBake npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTe BUAOBU Ha cpeacTBa kou co 3D ce
MPONULLIAHN Kako JA03BOSIEHN BMOXYBaHa U KOM Ce BO COrflacHOCT CO OrpaHunyyBakaTta 3a BroXxyBare Ha
cpeacTteaTa Ha PoHAOT. HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeHyBah-e ce NpecmeTyBa
BP3 OCHOBa Ha MnasapHWTe BPedHOCTU Ha XapTuuiTe of BPedHOCT U Oeno3nTuTe BO (uHaHCUCKuTe
WHCTUTYUUN U OpYrM UMOTHU BpegHoCcTn Ha PoHOOT, co oa3eMane Ha 06Bpckute Ha POHOOT HA UCTMOT
AeH. Llenata Ha ygenot BO OTBOPEHWMOT WMHBECTUMLMUCKA (DOHA Ce NpecMeTyBa Ha HayuH LUTO HETO
BpeaHOCTa Ha MMOTOT Ha (POHIOT Ke Ce MOAENnu Co BKYNMHWOT Opoj Ha yaenu Ha AeHOT Ha BpeaHyBah-e.
[eH Ha BpeaHyBarwe € OeHOT 3a KOj ce npecMeTyBa HeTO BpedHocTa Ha MMOTOT Ha PoHAoT. [leHOT Ha
BpeaHyBare (T-1) My NpeTxoau Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LUTO ce NpecMeTyBa HeTo
BpegHoCcTa Ha MMOTOT Ha POHAOT.
HeTo BpegHocTa no yaen u BKynHUMOT 6poj Ha yaenu Ha PoOHOOT ce npecMeTyBa 1 M3pasyBa BO YeTUpu
JeuvmarnHu mecta. Cute 3ronemyBana 1 HamanyBawa Ha 6pojoT Ha yaenu Bo ®oHOOT ce NpecMeTaHn 1
n3paseHun BO YeTupu deummanHu mecta. Heto BpegHocTta Ha MMOTOT Ha ®OHAOT U LUeHaTa Ha yaen ce
npecmeTyBa cekoj paboTeH aeH Ao 16:00 4yacoT 3a cekoj AeH oA roagnHaTa.
lMpecmeTyBakeTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT U NpecMeTyBamETO Ha LeHaTa no yaen ce
BpwK cornacHo paBunHMKOT 3a yTBpAyBake Ha HeTO BpedHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOpPEH
MHBECTULMCKN (DOHA M 3a NpecMeTyBawe Ha LieHaTa no yaen Unu no akuum BO MHBECTULMUCKUOT (DOHA,
OOHeceH o[ cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CesepHa MakegoHuja.
4.11. BpeMe, Ha4YMH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npogax6a Ha HOBUTEe yaenu unu
OTKYN Ha NOCTOjHMUTE, KAKO U HAa4YMH Ha ob6jaBa Ha Tue LieHU
LleHaTa 3a npogax6a Ha HOBUTE yaenu Unm oTkyn Ha NOCTOjHUTE € eJHaKBa Ha HETO Bpe4HOCTa Ha UMOTOT
Ha ®oHaoT no ygen. LleHaTa Ha ygenoT Moxe Aa Bapupa 3aBMCHO O MpOMeHaTa Ha HeTO Bpe4HOoCTa Ha
nmoToT Ha PoHpoT. MpogaxbaTta n OTKyNoOT Ha yaenuTe of OTBOPEHUTE MHBECTULMCKM (hOHOO0BU Ce BPLUY
BO TEKOT Ha [EHOT MO LeHa Koja BO BpEMETO Ha M3BpLUYBake Ha bGapararta 3a KynyBawe U OTKYN He e
oapeaeHa. BkynHuot 6poj Ha yaenun Ha ®oHAOT Ha AeHOT Ha BpeAHYBakeTO Ce YTBpAyBa CO HamarnyBakbe
Ha 6pojoT Ha yaenu of NPeTXoAHVOT AeH Ha BpeaHyBawe kou POoHOO0T rM NOBMEKON 3a CMeTKa Ha nuuaTta
KOW Ha [EHOT Ha BpeHyBaweTO nogHerne b6apake 3a oTkyn Ha yaenute Bo PoHAOT 1 Co Toa NpecTtaHane
Oa bupart concTBeHnUM Ha yaenuTe, a ce 3rorieMyBa 3a 6pojoT Ha yaenu kom ®oHAOoT rv n3gan Ha nuuara
4YnK cpeacTBa Ha AeHOT Ha BpeAHYBaheTO Ce eBMaeHTUpaHu Ha cMeTkaTa Ha PoHOOT Co uen 3a KynyBake
Ha yaenu Bo ®oHAOT, a ce BO cornacHocT co ycrosuTe Bo CtaTtyToT v MNpocnektoT Ha ®oHaoT.MNpoaaxbaTa
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Ha yoenute Bo ®OHOOT Ce BPLWIM BO TEKOT Ha AEHOT MO LieHa Koja BO BPEMETO Ha U3BpLUYyBawe Ha
GapatbaTa 3a KynyBake He e oApefeHa, a Taa ce BPLUM MO LieHa Koja e yTBpAeHa crneaHuoT paboTeH aeH
o[ OEHOT Ha KOj e U3BpLUeHa ynnaTaTa Ha cmeTkaTa Ha PoHaoT. BaparaTa 3a npogax6a Ha yaenv Bo
®oHAOT KoM ce NpUMeHn Bo HepaGoTeH AeH, [pylTBOTO ke M npecMeTyBa Mo LeHaTa Ha yaenute od
npBuoT HapefeH paboTeH AeH. OTKyNoT Ha yaenu Bo GoOHAOT ce BpLUM CMOpeA LieHaTa WTo o4roeapa Ha
BpeaHOCTa Ha yaernoT, yTBpAeHa NpBMOT HapeaeH AeH Ha NpoleHa Mo nogHecyBaweTo Ha GapareTo 3a
oTKyn Ha yaenu. bapareTto 3a oTkyn Ha yaenv Bo ®oHAOT Koe e npuMeHo Bo HepaboTeH aeH, [pyLTBoTo
ke rv npecmeTyBa No LieHaTa Ha yaenute of NpBUOT HapeaeH paboTeH AeH.

KypcHata nucra, Koja rv Coap)Xu OHEBHATa LieHa Ha YAernoT, Kako U apxvmBaTta Ha UCTOPUCKUTE LiEHU, ce
objaByBa Ha oduumjanHaTa Be6-cTpaHuua Ha [pylwTBOTO 3a ynpaByBake. YTBpAeHaTa LieHa Ha yaenute
Bo PoHOOT ce objaByBa cekorall Kora e M3BpLUEHO KynyBare unu npodaxta Ha yaenu. Bo otcyctso Ha
KynyBare unuv npogaxba Ha yaenu Bo ®oHOoT, 06jaByBar-eTO Ha LieHaTa Ha yaenure Mopa [a ce U3BpLUn
Hajmanky ABa naTtu meceuyHo. lNpecMeTkoBHa BanyTa Ha PoHAOT, BO koja ce obGjaByBaaT LeHUTe 3a
npogdax6a 1nu oTkyn Ha yaenute e MakefoHckuoT aeHap (MKD).

Mornas.je 5

WcTopucku nogaToum 3a npuHoc Ha PoHAoT

loguwHuTe npyvHocu Ha ®OHAOT Of NMOYETOKOT Ha paboTeweTo A0 AaTym Ha npecmeTka 17.05.2023 ce
HaBegeHMW Bo crnegHaTa Tabena:

MoavHa FoavweH ‘
npuHoOC
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 5,10%

FognwHutTe npuHocu Ha POHAOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
lroanwHuoT npuHoc Ha ®oHaoT 3a 2014Ta rognHa e npecMeTaH 3a BpeMEHCKN Nepuop of, OCHOBaHe Ha
®onHpoT (09.06.2014) go 31.12.2014 rognHa. 3a 2023 roguHa roguLHUOT NpUHOC Ha POHOOT € NnpecMmeTaH
3aKIMy4yHO CO AAaTyMOT Ha NpecMeTKa.
OpywTBOTO 32 ynpaByBare ja NpecMeTyBa npocevyHaTa cTarnka Ha NpMHOC No yAern 3a crnegHvee nepuoau:
12 meceum, 2 rogvHu u 5 roguvHW, OOHOCHO Of AaTyMOT Ha OCHOBawe Ha POHOOT A0 AEHOT Ha
nssectyBame. [pu NnpecmeTKkaTa Ha NpoceyHaTa cTanka Ha NpuHoC ce ynoTpebyBaaT ceaMUYHU NPUHOCHK
Ha PoHaoT.
lMpoceyHa cTanka Ha NpUHOC, Ha AeH Ha npecmeTka 17.05.2023 roguHa, nsHecysa:

» +0,09% 3a 12 meceuy;

» +0,07% 3a 2 roguHu;

» +0,39% 3a 5 roguHu;

» 40,41 % op ocHoBaweTo (09.06.2014 roguHa)
lMpuHOCOT BO MMHATOTO € 0 UH(POPMATMBEH KapakTep U He NpPeTCTaByBa MHAMKALMja 32 MOXHUOT MPUHOC
BO ugHuHa. OCTBapeHMoT MPUHOC BO MUHATOTO € M3paseH Nno ofabuBakeTO Ha CUTE TPOLLOLM KOU ce
HannatyBaaT Ha ToBap Ha WMMOTOT Ha PoHOOT. AXypupaHu nogaTtoum on AobueHwute pesynTtatu 3a
npoceyHaTa cTanka Ha MnpuMHOC No yaen ce objaByBaaT kBapTanHo Ha odwmumjanHa Beb-cTpaHuua,
HajoouHa Bo pok oA 10 geHa no UCTEKOT Ha KBapTarnoT 3a KOj ce ogHecyBaaT nogatouuTe.
Mpu objaByBaweTO Ha MofaTouM 3a peknamMHW Lenu, ce ynotpebyBa cTamnka Ha MpUHOC MO yaen 3a
oapeneH BpEMEHCKU Nepuos, Koja ce u3pasyBa BO NMPOLEHTU CO 3a0KpYXXyBake Ha ABe AelumarnHu MecTa.

Mornas.je 6
HaymH Ha npecmeTyBak€e Ha MU3HOCOT Ha HaJOMeCToOLUTe U TPOLIOLUTE Ha TOBap Ha UMOTOT Ha
®DOHAOT U UHBECTUTOPOT



6.1. HagomecTouu U TpoLOLM Ha TOBap Ha UMOTOT Ha ¢phoHAOT
Ha ToBap Ha uMOTOT Ha POHAOT ce NnpecmeTyBaaT CNeaHNTE HaQOMECTOLM U TPOLLOLN:

e HapomecTok 3a ynpaByBake co OHAOT;

e HapomecTtok Ha genosuTapHaTta 6aHka;

e Tpolwoum BO Bpcka co kynonpogaxba Ha MMOTOoT Ha PoHAOT;

e [lpyru Tpowoum Kom Ke npousnesart BO TEKOT Ha paboTereTo.
BkynHuTe TpoLlouu, HannaTteHn Ha ToBap Ha POHAOT, Ce UCKaxyBaaT BO HOMWHANEH U3HOC M NPOLIEHT 0f,
UMOTOT Ha POHOOT BO (pMHAHCKCKUTE M3BELUTaM 3a HEroBoTo paboTewe. MOHOTO HamanyBake wunu
3rorieMyBakb-€ Ha HafOMeCcToLMTE U TPOLLIOLUTE KoM naraaT Ha ToBap Ha MMOTOT Ha PoHZoT 6u Bnujaene
COOLBETHO MO3WUTUBHO WU HEraTMBHO Ha OCTBAPEHWOT MPMHOC O BIIOXYBaH-ETO, OAHOCHO Ha WOHWUTE
Nprxoam Ha BIOXyBa4yuTe.
6.1.1. HagomecTok 3a ynpaByBate co PoHAoT
[pywTBOTO 3a ynpaByBake HannatyBa HaJOMECTOK 3a ynpaByBake BO BUCUHA 04 3 % roaulHO of
OCHOBMLIATa Koja ja CouMHYBa BKyMHaTa Bpe4HOCT Ha MMOTOT Ha ®OHAOT Koja ce HamanyBsa 3a U3HOCOT Ha
06Bpckute Ha DOHOOT Bp3 OCHOBA Ha BIOXYyBakaTa BO (PMHAHCUCKM WMHCTPYMEHTU. [pywtBOTO 3a
ynpaByBake ro HannaTyBa HafOMECTOKOT 3a ynpaByBare efHall MECEYHO, Kako 30Mp Ha cute AHEBHU
BPEL4HOCTM Ha HaAOMECTOK 32 MECELLOT Ha KOj LUTO ce ogHecyBa npecMmeTkaTa.

6.1.2. HagomecTtok Ha [leno3utapHaTa 6aHka

3a BpLIEHETO Ha aKTMBHOCTUTE KOW ce NpeaBuAeHVW CO Aeno3uTapHuMoT aorosop, [pywTBoTO 3a
yrnpaByBawe M Mchnnaka HagJoMecTOK Ha Aeno3uTapHata GaHka Kako MpoueHT oA ocHoBuuaTa Koja ja
COYMHYBa BKyMHaTa BPeAHOCT Ha MMOTOT Ha POHAOT Koja ce HamamnyBa 3a M3HOCOT Ha OOBpCKMTE Ha

doHpoT BP3 OCHOBa Ha BJ10OXXYyBawaTta BO (bI/IHaHCI/ICKI/I MHCTPYMEHTU
Heto BpegHOCT Ha UMOTOT BucuHa Ha HagomMeCcTOKOT

A0 300.000.000mKkz 0,35%

on 300.000.001mka ao 600.000.000mkA 0,30%
of 600.000.001mka Ao 1.800.000.000mKA, 0,25%
Hag 1.800.000.001mKka, 0,20%

HapomecTokoT 3a geno3ntapHaTa 0aHka ce ucnnaka efHall MeCceyvyHO, Kako 3bup Ha cuTe OHEBHU
BPEAHOCTM Ha HAOMECTOK 32 MECELIOT Ha KOj LLITO Ce oAHecyBa npecmeTkaTa. [pyLLTBOTO 3a yNpaByBake,
oA nMoToT Ha PoHOOT, Ha Aeno3uTapHaTa 6aHKa UCTO Taka Ke M niaka TpoLwouu 3a OTBOPaHkEe U BOOEHE
Ha CMEeTKM 3a Napu4Hu CpeacTBa M CMETKM 3a XxapTum og BpeaHocT Bo Penybnuka CeBepHa MakegoHuja u
BO CTpaHCTBO Kaj cyb-4eno3antapoT, Tpowouu 3a cyb-4eno3anTapoT, TPOLOoUM 3a 3acTanyBake Ha
cobpaHune Ha akLMOHepU, TPOLLOLM 3a U3faBake Ha MOMHOMOLUHA U APYTM CTBAPHU TPOLLIOLM.

6.1.3. Tpowouu 3a mecedeH HagomecT Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa
MakepnoHuja

3a BpLUEHETO Ha aKTUBHOCTWUTE 3a HaAas3op Ha [pylwTBOTO 3a ynpaByBawe n PoHgoT, OpywiTBOTO 3a
ynpaByBawe M ucnnaka Hagomectok Ha Komucuja 3a xaptmm of BpegHocT Ha Penybnuka CesepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATA HA HAJOMECTOLMTE LWTO r'M Hannartysa
KXB . HagomecTokoT 3a Komucuja 3a xaptuu of BpefHocT Ha Penybnuka CeBepHa MakegoHuja ce
ucnnaka egHall Mece4yHo, Kako 30Mp Ha cuTe OHEBHM BPEOHOCTU HA HAOOMECTOK 3a MECELOT Ha KOj LUTO
ce ofHecyBa npecmeTkara.

6.1.4. Tpowoum BO BpcKka co Kynornpogaxoba Ha MMoToT Ha PoHAoT

OBue TpoLIouu rm coapkaT CMTe TPOLUOLM MOBP3aHM CO KynyBake U NpodaBarwe Ha MMOTOT Ha doHaoT
(Ha npumep: Tpowoun 3a Gpokepcku nNpoBu3uK, Oep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTum o BpeAHOCT, AaHouu W eBeHTyanHu [pyru Tpowouu noBp3aHM CO MopamMHyBaH-€TO Ha
TpaHcakuumTe). MI3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBApHMTE TPOLLOLM KOM NpousnerysaaTt Of
OOroBOpuUTE, OAHOCHO TapuUHULUTE HA OOHOCHUTE UHCTUTYLMU U UCTUTE CE Ha TOBAp Ha UMOTOT Ha
®oHpoT. TpoLwoumTe 3a KynyBake 1 NpoJaBak-e ce pasnukyBaaTt BO 3aBMCHOCT Of TMMNOT Ha XapTuute of
BPEOHOCT M rofieMmHaTa Ha Harnoror.

6.1.5. [pyrv TpoLloum kon ke npomnsnesaT BO TEKOT Ha paboTeHETO

OcTtaHaTu TpoLoLK Kou Ke npuanesart Bo TEKOT Ha paboTerweTo, a MOXe [a Ce HannaTyBaaT Ha ToBap Ha
nMoToT Ha PoHAOT ce:
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e Tpowouu 3a Bogerwe Ha PernctapoT Ha ygenu, BKy4yBajku 1 TpOLIOUW 3a u3gaBare notepaa
3a TpaHcakuuja unm coctojba Ha yaernu, Kako 1 TPOLLIOLM 3a Ucnnarta Ha yaenoT Bo oOMBKaTa;
e TpoLwouu 3a rogulliHa peBu3uja;
e Tpowoum 3a nspabotka, Nneyarere 1 NowTapMHa Ha NONYroALLHN U FTOAWLIHN N3BeLUTaun 3a
COMCTBEHULNTE Ha yAenu;
e TpoLwok 3a ncnnarta Ha AHOKOT Ha UMOT 1 gobueka Ha POHOOT; U
e Tpowouu 3a ob6jaBa Ha [NpocnekToT n apyrn nponuwiaHmn objasu.
BucuHaTta Ha cekoj og oBMe TpoWoUM € BO NPOTMBBPEAHOCT Ha peariHo OCTBapeHuTe TpoLllouu of
paboTeweTo Ha POHOOT, KOM NpousrneryBaat O 3aKOHCKa UMW MOA3aKOHCKa perynatvea, OOroBOPHMU
oaopenbu vunu TapudHUUM Ha peneBaHTHUTE MHCTUTYLUKU. [opeHaBeneHnTe Tpowouu o Touka 1, 3 n 5
Hema Ja ce HannaTyBaaTt o4 UMOTOT Ha ®oHAOT.

6.2. HagomecTouu 1 TpoLIOLIM KOU Ce HannaTtyBaaT o4 UHBeCTUTOPOT
HagomecTouunTe Ko ce HannaTyBaaTt o4 MHBECTUTOPOT BO POHAOT ce:
e Brie3eH HaJOMECTOK KOj ce oabvBa o U3HOCOT 3a ynraTa BO MOMEHTOT Ha npogaxba Ha
yoenure;
e  13ne3eH HaJOMEeCTOK KOj ce ogbuBa o HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT No yaen Bo
MOMEHTOT Ha OTKyn;
e TpoLlOUM 3a MevaTere Ha obpacum 3a 3anulyBake Ha yaenu; u
e [Opyru onepaTuBHM TpoLuoLm yTBpaeHu co CtaTyToT u NpocnekTtoT Ha oHAOT.
6.2.1. Tpowouwn 3a nsgaBarwe Ha ygenum — Brie3eH HagoMeCcToK
BneseH HagoMecCTOK NpeTcTaByBa HaAOMECTOK KOj MHBECTMTOPOT ro nnaka npu ynnara Ha cpeactsa BO
®oHOOT, COo Len KynyBake Ha YAenu u UCTUOT ce oa0uBa o M3HOCOT 3a ynnara BO MOMEHTOT Ha npoAaxba
Ha ygenuTe.
EdHokpamHu ynnamu
Kora nHBecTUTOpPOT eQHOKpaTHO ynnaka cpeacrtsa Bo POHAOT, CO Len KynyBake Ha yaenu, NpoueHToT Ha
BMNEe3HMOT HaZAOMECTOK Ce MpecMeTyBa BO 3aBUCHOCT Of WM3HOCOT Ha ynnaTeHuTe cpeacTsBa, COrnacHo
cnepHata Tabena:

U3HoC BO AeHapu Crtanka Ha Bne3eH HagoMeCTOK

[0 299.999mkA 3,00%

oA 300.000 oo 599.999mka 2,50%
o4 600.000 oo 999.999mkn 2,00%
oa 1.000.000 po 2.999.999mkn 1,00%
3.000.000Mka 1 noBeke 0,50%

Mpumep: Jokonky nieectutopot ynnatn 10.000 geHapy Bo PoHAOT, BNE3HNOT HAAOMECTOK Ke u3HecyBa 291 feHapu, Aofeka HeTo
MHBEecTMUMjaTa Ke n3Hecysa 9.709 neHapu. BnesHnoT HagomecTok e npecmeTaH no cnegHata cdopmyna: 10.000 — (10.000/ (100 +
3) * 100)

MponuLIaHNOT BRe3eH HAaAOMECTOK HE Ce HanaTysa BO CEAHWOT CriyYaj:
- Kora [JpyliTBOTO 3a ynpaByBatbe AOHENO oAsyka 3a ocrnoboayBare 04 Bre3HWOT HaoMeCcTok 3a
noeavHeYeH MHBECTUTOP WM 3a CUTE MHBECTUTOPW, COMMacHo Todkara 6.2.2 of oBoj MNpocnekT.
[poepamupaHu ynnamu
BrnesHMOT HaJOMECTOK 3a u3faBarbe Ha YAenu npu kpevpawe Ha [MporpamMupaH nnaH co AeduHupaH
U3HOC Ce NMpPecMeTyBa U HannaTyBa 3aefHO CO NpBaTa ynnara 3a BKYNHO JOroBOPEHMOT U3HOC Ha MiaHoT,
cornacHo cregHata Tabena:

‘ BkyneH usHoc Ha  CTtanka Ha BrieseH

NnaHoT BO MKA HaAOMEeCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%

606.000 1 noBeke 1%
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lpumep: Hokornky uHeecmumopom 00ny4u O0a kpeupa [NpozpamupaH rnaH co deguHUpaH U3HOC Ha eKyrneH usHoc 0d 206.000
OeHapu, ene3Huom HaloOMeCcmoK 3a Kyryeare Ha yoenu Ke usHecysa 6.000 deHapu u ucmuom ce 00busa 00 8KyrnHO d02080peHUOM
U3HOC Ha 8/1020m, WMo 3Ha4yu deka Hemo u3HoOcom Ha e8rio2om Ke usHecysa 200.000 deHapu. Bne3Huom HadoMecmok e npecmemaH
no ucmama ¢hopmyna Kako Kaj edHokpamHume ynnamu: 206.000 — (206.000 / (100 + 3) * 100). budejku uHeecmumopom 8KyrnHO
002080peHUOM U3HOC 3a 8/10)Ky8ar-e Ke 20 yriaKka npeky npospamupaHu yrniaamu, a He Kako eOHOKpamHa yriama, noyemHyuom
8oz Ke 6ude ghopmupaH Kako 36up o0 UZHOCOM Ha npecMemaHuom ere3eH HaOoMeCcmoK, 320/1eMEH HajMmarky 3a MUHUManHuom
u3Hoc 00 500 OeHapu 3a noeduHe4YHama fnpozspamupaHa yrnnama 3a Kyrysare Ha ydesnu, 00HOCHO Hajmarky 6.500 deHapu (6.000
eneseH Hadomecmok + 500 deHapu MUHUMaIEH U3HOC Ha noeduHeYHa npozpamupaHa ynnama). [pu ynnamama Ha ocmaHamume
npoepamupaHu yrnamu o0 rnaHom, Ha UH8ECMUMOPOM He My ce rnpecMmemysa U Haraka ene3eH HaOOMeCmoK.

Mpn npeHoc Ha ygenu oA edeH Bo Apyr pOHA Kako edHOKpaTHa ynnaTta ce npecMmeTyBa BreseH
HalOMEeCTOK KOj € eAHaKOB Ha OHOj AebMHMpaH 3a eaHOKpaTHUTE ynnaTu. [JoKonky NpeHoCcoT Ha yaenu ce
BPLUX BO Beke MOCTOEYKU nporpamMmupaH nnaH co geduHupaH U3HOC BO TOj Crlyyaj He ce Hanraka BrneseH
HaJOMECTOK.

6.2.2. HamanyBane nnu ocrnoboayBare of TPOLLOKOT 3a Brie3eH HaloMeCTOK

OpywTBOTO 3a ynpaByBake MOXe Aa ro Hamanu unu Bo uenoct ocnoboau oa nnakawe Ha BnesHUoT
HaOMeCTOK UHBECTUTOPOT AOKOMKY € 6aHka, UHBECTULUMCKN (DOHA, OCUTypUTENHAa KOMMaHuja, NeH3NCKN
OoHA, Kako U OPYru MHCTUTYLIMOHANHN UHBECTUTOPWN MU OOKOSIKY MHBECTUTOP € PU3NYKO NuLe Koe e BO
penoBeH paboTeH oAHOC BO [IpylITBOTO 3a yrnpaByBake. [JOKONKy ce OueHu Aeka ce paboTu 3a KNUeHT
(MpaBHO MK U3NYKO NKLIE) KOj MOXe Aa AoMpuHece 3a 3Ha4YUTeNeH pacT Ha aHraxxupaHuTe cpeactsa BO
doHOOT, Oa npuBneye AOMNOMHUTENHM WHBECTUTOPU WM 3HaYyajHO da ja nogobpu coctojbata Ha
cpeAcTBaTa M Ha TOj HA4YMH Aa 06e36ean 3akoHCKa ycornaceHocT Ha PoHAoT, MI3BpLIHUTE AMPEKTOpU Ha
OpywTBOTO 3a ynpaByBawe ke AOoHecaT OAnyKa, CO KOja Ha KOHKPETHWOT MHBECTUTOP My ce oaobpysa
HamarnyBare Ha Bre3HMOT HaZJOMECTOK I UCTUOT BO LIerocT ce ocnoboayBa oA nnakawe Ha BNe3HUoT
HagomecTok. [IpylITBOTO 3a ynpaByBake MO COMCTBEHa MpoLeHKa MOoXe Aa opraHusnpa v NpoMOTUBHMU
nepuoauM BO KOM cuTe BROXyBauu ke GupaT ocnobopeHn of nnakawe Ha Bre3eH HaJoMecToK npu
KynyBar-€TO Ha yaenu npeky eqHOKpaTHW ynnaTu unu nporpaMmmpaH nnaH. 3a opraHM3npakeTo Ha Bakeu
NPOMOTMBHM NEPUOOU U HUBHOTO BpeMeTpaewe, [pylITBOTO 3a ynpaByBawe MUCMEHO Ke ja U3BEeCcTu
Komucuja 3a xaptuu og BpegHocT Ha Penybnuka CeBepHa MakefoHuja, a UCTUTE jaBHO ke v ob6jaBu Ha
cBojaTa ocduumjanHa BeO-CTpaHuWLa U BO peknaMHUTE matepujanu kou rm kopuctu. MNpu ynnaTta Ha
opobpeHa pedyHaaumja (6oHyc yaenu) koja JpywTBOTO 3a ynpaByBak€ ja ynnaka Ha cMeTkata Ha PoHaoT
Of, CONCTBEHWN CpeacTBa, a BO KOPWUCT Ha BrOXyBayoT 3a KOro € HameHeTa ce ocrnobofyBa of BriesHa
nposusmja. Cekoe HamanyBahe, O4HOCHO ocroboayBare of Mnakarwe Ha Bne3eH HaAoMeCcTOK e npeaMeT
Ha ogobpyBatbe of CTpaHa Ha U3BpLUHUTE AMpeKkTopu Ha [pylwiTBOTO 3a ynpaByBame.

Wako nporpamvpaHnoT nnaH co AeduHUpaH BpeMeHCKU nepuoa — TUn 2 Beke He MOoCTOM, YCIroBUTE Ha
CuTe CKNyYeHu NnporpaMmmpaHu ninaHoBKM CO BPpEMEHCKMN nepuog — TUn 2, Ke NpogoskaT Aa BaXaTt CornacHo
OOroBOPOT M BPEMEHCKMOT Nepurop, 3a Koj ce CKMyYeHMU.

6.2.3.TpoLioun 3a OTKyn 1 ucnrata Ha yaenu

Tpollouu 3a oTkyn u ncnnata Ha yaenu [IpywitBoTo 3a ynpaByBake HeMa a NpecMeTyBa U HannaTtysa,
OCBEH BO crnefHuBe crny4vaum:

Mpu uenoceH nnu genyMeH OTKyM Ha yaenu Kou ce CTeKHaTu Npeky eqHoKpaTHa ynnarta Bo BpemeTpaere
Ha opraHusvpaH NPOMOTMBEH Nepuoa U ce OTKynyBaaT BO nepuo nokpaTok of 365 aeHa o OeHOT Ha
HVBHOTO KynyBake, CTankaTa Ha M3nes3HMoT HaJOMEeCTOK e eAHaKkBa Ha nponullaHaTa cTanka Ha Brne3eH
HaZloMecCTOK, cornacHo TabenaTa of Toukata 6.2.1 of oBoj [NpocnekT 3a ocnoboayBawe of Hannata Ha
BNe3eH HafloOMeCTOK nopagu opraHusMpareTo Ha NPOMOTUBEH Nepuog U UCTMOT Ke ce NpecMmeTyBa Ha
M3HOCOT KOj Ce moBrekyBa. [IpylITBOTO 3a ynpaByBahe Bp3 OCHOBa Ha NOCeOHW OANyKW, AOHECEHW Of
CTpaHa Ha M3BpLUHMTE OMPEKTOPM MOXe Aa AOHece oanyka 3a ocrnobogyBare of TPOLIOLM 3a OTKYM U
ucnnarta Ha yaenu, CtekHaTu Bo NpOMOTUBEH Nepuog

6.2.4. Tpolwoum 3a nevaTerwe Ha obpacum 3a 3anuwyBare Ha yaenu

TpowoumnTe 3a neyatewe Ha obpacuy 3a 3anuwyBake Ha ydenu Hema Aa ce npecmeTyBaaT U
HannatysaaTt. OBuMe TPOLLOLM Ce Ha ToBap Ha [pylWTBOTO 3a ynpaByBahe.

6.2.5. [lpyrn onepatnBHu TpoLuoum yTBpaeHn co CtaTtyToT u [NpocnekTtoT Ha doHZoT

Oswe TpoLuoun rm cogpxat onepaTuBHUTE TPOLLIOLM KO MOXe Aa npousnesaTt BO TEKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpedBUAEHW HWUTY CNOMeHaTu BO ApyruTe BWOOBWM Ha Tpowouu Tue Tpowoumn 6u
MoXene fa 6uaaTt TpoLlouy 3a MapKEeTUHT, TPOLLIOLUU 3a MOLUTEHCKM MpaTKU KOU Ke Npouarnes3aTt JOKOIKY
WMHBECTUTOPOT Ce M3jacHW 3a uchpakawe Ha NUCMEeHW M3BEeCTyBaka Mpeky pasnuyeH BMA Ha noliTta
(npenopavaHa npaTtka, KOpuUCTewe Ha ycnyrute 6p3a nowTta M CnuyHo). [JoKomky npomsnesaTt Bakeu
Tpowlouu, nctute ke buaaT HannaTeHn o MHBECTUTOPOT BO BUCMHA Ha CTBapHUTE TpoLloun. 3aB1UCHO of,
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BMNMjaHNeTO Ha HaZOMeCTOT 3a yrnpaByBawe, KOj ce uUcnrnaka Ha roguliHo HMBO, Ke 3aBucaT U TpoluouuTte
3a ynpaByBake 1 paboTa, 0OQHOCHO Ke ce oapasun Bp3 UOHUTE NPUXOAM Ha BNOXyBayvuTe.

6.2.6. [NocTtanka 3a cTMMynupawe Ha AeNOBHNOT OOHOC

OpywTBOTO 3a ynpaByBahe, BP3 OCHOBa Ha MOCEOHW oAanyku, OOHECEHW of CTpaHa Ha W3BpLluHuTe
OVpeKTopn, MoXe Aa AoAenyBa CTUMynaTuBHU GOHYCK KOH BNoXyBaduTe BO POHAOBUTE CO KOU ynpaByBa,
BO cbopma Ha fononHuTenHu yaenu og ®oHaoT. [JpylwITBOTO 3a yNpaByBarwe MOXxe Aa o4o0pu ucnnarta Ha
CTUMyrnaTuBeH BOHYC, BP3 OCHOBA Ha eeH Unn NoBeke of CrieHNBE KPUTEPUYMU:

- BwucuHaTta Ha BRoror;

- MuHumanHuWoT nepuop BO KOj BNOXEHUTE cpeacTBa He 6u ce nosnekne og ®oHOOT, OAHOCHO
BO KOj He 6u Buno nogHeceHo Hapake 3a OTKYN 0of CTpaHa Ha COMNCTBEHWKOT Ha yaenuTe;

- CeondaTH1OT AenoBeH ogHOC Ha [pyLITBOTO 3a ynpaByBaHe CO KOHKPETHMOT BMOXYBay;

- [Jokonky ce oueHu geka ce paboTu 3a MHBECTUTOP KOj MOXe Aa AornpuHece 3a 3HavmTerneH
pacT Ha aHraxvpaHute cpegcTtea Bo PoHAOT, Aa NpuBneye AONONHUTENHU MHBECTUTOPU UNn
3HayajHO Ada ja nogobpum cocTojbaTta Ha cpeAcTBaTa M Ha Toj HauuH Aa 06e3beqmn 3aKkoHCKa
ycornaceHocT Ha oHOOT U CAMYHO.

MerfycebHuTe npaBa M o06BpckM Ha [pyLUTBOTO 3a ynpaByBawe W BIOXYBavoT Kaj BrOroBuTe CO
cTumynaTMBeH GOHyC ce ypeayBaaTt co nocebeH JoroBop nomery ABeTe OOrOBOPHU cTpaHu unun Opnyka
on N3epwHute gupektopu. MNoa npmxoau kom OpyliTBOTO 3a ynpaByBake M HannaTuno ce nogpasbupaat
HannaTteHuTe BNe3HW HagoOMeCTOLM, KOM BIOXYBAYOT M NAatun npu KynyBawe Ha yaenu of eaeH unm
noeseke ¢poHOoOBM cO kou ynpaByBa [pylWTBOTO 3a ynpaByBake, a BO YMW MPOCMNEKTU € npeaBuaeHa
HannartaTa Ha Brne3HWOT HaJOMeCTOK 3a 3faBate Ha yaenu. icto Taka, nog npuxoau ko [pyluTBoTO 33
ynpaByBake MM ocTBapyBa of OefOBHMOT OQHOC CO KOHKPETHWOT BIOXYyBa4 ce cMeTa Y HaOMeCTOKOT 3a
ynpaByBake 04 cuTe hOoHAO0BM CO KoM ynpasyBa [pylLITBOTO 3a ynpaByBawe, a BO KOW BIIOXKYBa4oT MMa
BMOXEHO COMNCTBEHW cpeacTBa. [pylWwTBOTO 3a ynpaByBake, NPU HOCEHETO Ha Cekoja oayka 3a ucnnarta
Ha cTumynaTmBeH BOHyC, ke mocTanyBa cO OCODEHO BHMMaHWe 3a Ja He ce AOBede BO npallake
HaBpeMeHOTO MUCMNOrMHyBake Ha HEeroBnTe JocTacaHu o6BpCKY, LUTO NpeTcTaByBa obBpcka Ha dpywTBOTO
3a ynpasyBame, cornacHo 3U®. MapnyHNOT U3HOC Ha 0goBpeHnOoT cTuMynaTmMeeH 60Hyc, [pyLITBOTO 3a
ynpaByBake Ke ro ynnatysa Ha cMeTkata Ha PoHOO0T of CONCTBEHN CPeaCTBa, a BO KOPUCT Ha BrOXYBavoT
3a KOro e HameHeT BOHYCOT, OAHOCHO BO uuja COMCTBEHOCT Ke BuaaT 3anuwlaHu m3gageHuTe Ha BakoB
HauvH yaenu. 3a oBMe TpaHcakumMvM HemMa fa ce HannaTtysa Brie3eH HaJOMECTOK.

Mornas.je 7

LleneH nasap u cTpyKkTypa Ha BnoXxyBakwe Ha DoHOoT

MopTdonuoto Ha PoHOOT HajMHOry Ke ce COCTOU O U3NOXEHOCT BO akuuu. Mo UCKNy4yok, BO 3aBMCHOCT
Of YCNOBU Ha (PMHaAHCUCKMTE nasapu, LenHaTta CTpykTypa (M3MNOXEHOCT KOH aKUMCKM nasapu) MoxXe Aa
6vage nomana, ce CO Len 3awTuTa Ha WUHBECTUTOPUTE Of NasapHM puUsNUM KM CO Len Aa ce NOCTUrHe
onTMMarsneH NPUHOC NpUarogeH Ha puU3unKoT.
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M3BELUTAJ 3A CTPYKTYPATA HA BNOXYBAHATA HA ®OHAOT HA AEH HA NMPECMETKA

17.05.2023

FEHEPAIN Ton BpeHposu OTBOpEH uHBecTMumckn coHg 9110000000127

YuectBo BO
N . HabasHa uea no BpeaHocT Ha gaTymoT Ha|  BpepHoct no Y4ecTBO BO MMOTOT Ha
Moznunja UCKH Bpoj Ha akuun N BkynHo HabaBHa LeHa N N CONCTBEHOCTa Ha
aKumja n3sewTajot akumja o thongot %
n3pasaqot %
AKUMU
OBU4HU aKuuu
MpvopuTeTHU akuum
AKUMN Ha 33TBOPEHN MHBECTMLNCKM hOHA0BM
BKyNHO aKLMM of AOMALIHM 3fiaBa4m
O6uYyHu akyuu
Accenture PLC |EO0B4BNMY 34 220 15.820,27 3.480.458,31 3.472.678 15.784,90 0,000035 0,52%
ALLIANZ SE NA O.N. DE0008404005 258| 12.353,98 3.187.327,84 3.316.506 12.854,67 0,000057 0,50%
Alphabet A US02079K3059 3.310] 5.187,40. 17.170.293,51 22.365.274 6.756,88| 0,001168| 3,34%
Amazon.com US0231351067 3.455| 5.194,29 17.946.273,86 22.151.497 6.411,43 0,000697 3,31%
American ress Co US0258161092 445 8.598,92 3.826.517,44. 3.733.921 8.390,83 0,000042 0,56%
|Apple US0378331005 2741 7.796,29 21.369.643,32 26.665.895 9.728,53 0,000045 3,99%
Archer-Daniels Midland Co US0394831020 502} 5.353,13, 2.687.269,99 2.076.156 4.135,77 0,000090 0,31%
ASML Holding NV NL0010273215 103 30.980,27 3.190.968,24 3.826.739 37.152,80] 0,000000 0,57%
Astrazeneca PLC ORD SHS $0.25 GB0009895292 7£§1 7.646,95 6.064.034,45| 6.769.738 8.536,87 0,000060 1,01%|
Automatic Data Processing US0530151036 270 12.735,22 3.438.509,36 3.241.437 12.005,32 0,065356 0,48%
AXA SA FR0000120628 4.500] 1.602,51 7.211.307,56 7.681.443 1.706,99] 0,000185 1,15%|
Bank of America Corp US0605051046 4.367] 1.941,85| 8.480.078,56 6.755.247 1.5468q 0,054062 1,01%|
BASF SE NA O.N. DEOOOBASF111 1.000 2.852,67. 2.852.669,55| 2.896.836 2.896,84 0,000109 0,43%
BAY.MOTOREN WERKE AG ST DE0005190003 800 5.330,08 4.264.063,50 4.898.119 6.122,@ 0,015686 0,73%
BHP Group Ltd US0886061086 1.759 3.626,67 6.379.318,71 5.781.069 3.286,57 0,000001 0,86%
BNP Paribas FR0000131104 1.739 3.274,51 5.694.377,93 6.248.076 3.592,91 0,000140 0,93%
Chevwron Corp US1667641005 1.177 10.328,89 12.157.098, 15 10.215.394 8.679,18 0,000061 1,53%|
Compagnie de Saint-Gobain SA FR0000125007 1.350 2.807,16. 3.789.672,18 4.394.693 3.255,33 0,000252 0,66%
Cisco Systems US17275R1023 1.810 2.746,61 4.971.369,06 4.801.518 2.652,77 0,000043 0,72%
|Citigroup Inc US1729674242 2.820] 2.681,75 7.562.521,96 7.219.340 2.560,05 0,000091 1,08%)
Coca-Cola Co US1912161007 1.881 3.650,35| 6.866.311,01 6.723.343 3.574,35 0,000043 1,00%
|Diageo PLC ORD 28 101/108P GB0002374006 3.578 2.536,19 9.074.505,07 8.993.922 2.513,67 0,000153 1,34%|
ON SE NA O.N. DEOOOENAG999 6.370] 608,23 3.874.447,36 4.704.281 738,51] 0,000241 0,70%

Engie SA FR0010208488 13.036 791,53 10.318.364,66 11.871.627 910,@ 0,535296 1,77%|
Exxon Mobil Corp US30231G1022 2.320] 6.359,82 14.754.788,40 13.447.407 5.796,30 0,000000 2,01%
GE HealthCare Technologies US36266G1076 337] 0,00 0,00 1.481.971 4.397,54] 0,000031 0,22%
General Electric Co US3696043013 1.013 4.830,79 4.893.587,00 5.792.038| 5.717,71 0,000010 0.87%
The Goldman Sachs Group Inc US38141G1040 275 19.800,82 5.445.224,64 4.987.955 18.138,02 0,000082 0,75%
GSKPLC US37733W2044 2.185| 2.016,53 4.406.119,53 4.505.357 2.061,95) 0,000107| 0,67%
Haleon PLC US4055521003 1.457 461,23 672.009,20 719.144 493,58 0,000032 0,11%
The Home Depot Inc US4370761029 394 17.801,86 7.013.931,90 6.289.197 15.962,43 0,000000 0,94%
Honeywell International US4385161066 380, 12.355,15 4.694.955,12 4.116.648 10.833,2&* 0,000054 0,62%
IBERDROLA |ES0144580Y14 6.000] 666,95 4.001.722,79 4.372.003 728,67 0,000095 0,65%
llinois Tool Works Inc US4523081093 450 13.406,78 6.033.052,77 5.749.935 12.777,63] 0,000148 0,86%
INFINEON TECH.AG NA O.N. DE0006231004 1.000 1.953,26 1.953.263,70 2.102.989 2,102,@ 0,000077 0,31%
Intel Corp US4581401001 985 1.523,78 1.500.925,27 1.627.266 1.652,05| 0,000020 0,24%
Johnson & Johnson US4781601046 605 10.144,14 6.137.205,09 5.450.322 9.008,80 0,000021 0,81%
JPMorgan Chase & Co US46625H1005 1.330 7.728,34 10.278.690,43 10.100.301 7.594,21 0,000044 1,51%|
Koninklijke Philips NV NL0000009538 4,2@ 860,90 3.655.401,79 4.960.717 1.168,33] 0,000473 0,74%
Lockheed Martin Corp US5398301094 70| 28.047,85) 1.963.349,59 1.771.969| 25.313,85| 0,000025] 0,26%
LVMH Moet Hennessy Louis Vuition SE FR0000121014 256 43.111,67 11.036.588,29 13.789.703 53.866,03) 0,000050 2,06%
McDonald's Corp US5801351017 445| 15.157,04] 6.744.882,05] 7.400.667 16.630,71 0,000045 1,11%|
MERCEDES-BENZ GROUP AG NA O.N. DE0007100000 1.625 3.775,68 6.135.484,03 6.734.791 4.144,49] 0,000152 1,01%)|

US58933Y1055 940 6.396,66 6.012.856,47 6.169.177 6.562,95) 0,000085 0,92%

US30303M1027 840 7.069,56 5.938.426,98 11.342.060 13.502,45 0,000035 1,70%|

US5949181045 1.780 14.390,61 25.615.286, 10, 31.372.889 17.625,22 0,000022 4,69%)|
Mondelez International US6092071058 1.995| 3.837,03! 7.654.865,88 8.775.351 4.398,67] 0,000140 1,31%|
NESTLE N CH0038863350 1.540 6.718,02 10.345.750,49 11.120.245 7.220,94) 0,000047| 1,66%)
Netflix US64110L1061 220 17.000,86| 3.740.190,10 4.151.317 18.869,62 0,000050 0,62%
Nike Inc US6541061031 1.305 6.746,04 8.803.577,03 8.594.168 6.585,57 0,000186 1,28%|
Novo Nordisk B A/S DK0060534915 830 7.777,86 6.455.624,02 7.849.781 9.457,57 0,000048 1,17%|
NVIDIA Corp US67066G1040 464| 9.284,83 4.308.162,53 7.663.658 16.516,50 0,000000 1,15%|
PayPal Holdings US70450Y1038 1.350 4.162,51 5.619.389,61 4.640.655 3.437,52 0,000112 0,69%
PepsiCo US7134481081 940 10.393,57. 9.769.956,57 10.280.013 10.936,18 0,000068| 1,54%|
Pfizer Inc US7170811035 3.345| 2.932,56' 9.809.417,76 6.999.342 0,052515 1,05%)
Procter & Gamble Co US7427181091 811 8.737,96 7.141.065 0,000000 1,07%|
ROCHE GS CH0012032048 520 18.159,70 . 9.260.919 0,000074 1,38%)
Salesforce Inc US79466L.3024 657 7.774,75 5.108.013 (ﬁ 7.598.503 0,000067 1,14%|
SHELL PLC GB00BP6MXD84 4.809] 1.628,34 7.830.686,76 8.188.203 0,000126| 1,22%|
SIEMENS AG NA O.N. DE0007236101 910] 8.380,72 7.626.450,64 8.371.125 0,001123 1,25%|
South32 Ltd. US84473L.1052 4.523] 790,43 3.575.112,56 3.426.679 0,000425 0,51%
Stryker Corp US8636671013 185 14.095,70 2.607.705,28 2.990.809 16.166,53 0,000049 0,45%
Thermo Fisher Scientific Inc US8835561023 70 31.749,21 2.222.444,.41 2.057.001 29.385,73| 0,000018 0,31%
Unilever PLC ORD 3 1/9P GB00B10RZP78 1.577 2.899,59 4.844.098| 3.071,72. 0,000060 0,72%
UnitedHealth Group Inc US91324P1021 262 30.247,37 7.106.096 27.122,51 0,000028 1,06%)
Vinci SA FR0000125486 406| 5.736,70. 2.738.694 6.745,55 0,0000% 041%
Visa Inc US92826C8394 423 12.160,95| 5.144.080,22 5.511.842 13.030,36 0,000025 0,82%
Vodafone Group Plc US92857W 3088 1.585 583,45 924.773,67 917.638 578,95 0,059943 0,14%
The Walt Disney Co US2546871060 1.130 5.221,77 5.900.605,25 5.812.545 5.143,85 0,000066 0,87%
Woodside Energy Group Ltd US9802283088 545 1.395,79 760.706,22 689.602 1.265,32 0,000029 0,10%
ZALANDO SE DEO000ZAL1111 1.300 2.664,71 3.464.119,90 2.464.494 1.895,76 0,000502 0,37%
BP PLC US0556221044 4.697] 2.012,08| 9.450.622,55| 9.438.000 2.009,37| 0,104039 1,41%)
HSBC Holdings PLC US4042804066 664| 1.794,24 1.191.376,38 1.420.565 2.139,41 0,000017 0,21%
Rio Tinto PLC US7672041008 1.751 4.227,27 7.401.954,02 6.079.491 3.472,01 0,000108 0,91%
Taiwan Semiconductor Manufacturing Co LtJUS8740391003 599| 4.793,32 2.871.200,22 2.908.445| 4.855,50 0,000012 0,43%
BkynHo 0614HM akumn 478.688.034,73 514.129.601,12 76,84%

478.688.034,73] 514.129.601,12
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BnarajHuyku 3anucu

Y,u,enm BO OTBOPEHU MHBECTULINCKN q)OH[J,OBl/I

[pyVl HEeHaBEAEH XapTU Off BPEAHOCT |

BkynHo octaHaTtv XB of fomallHu usgasayu

[pxaBHu 3anucu

BnarajHuyku 3anucu I

Y,u,enm BO OTBOPEHN MHBECTULNCKN q)OH[J,OBl/I

[pyVl HEeHaBEAEH XapT off BPEAHOCT |

BkynHo octaHatu XB of cTpaHcku usgasayu

Mo3uuuja

HomuHanHa BpeaHoCcT

BpepaHocT Ha patym
Ha U3BewWTajoT

YuecTBo BO MMOTOT
Ha thongoT (%)

MNACMAHM U OEMNO3NTU

KpaTkopoutu fenosuty

CronaHcka 6aHka Al Butona

3.089.744,94

3.091.031,55

0,46%

Mpokpeaut 6aHka Al Ckonje

45.000.000,00

45.033.534,21

6,73%

Xank 6aHka All Ckonje

30.000.000,00

30.012.575,38

4,49%

Cunk Poyn Banka Al Ckonje

14.000.000,00

14.004.295,83

2,09%

Xank 6aHka Al Ckonje 10.000.000,00 10.004.191,83 1,50%
Xank 6aHka Al Ckonje 10.000.000,00 10.004.191,83 1,50%
Xarnk GaHka Al Ckorje 10.000.000,00 10.004.191,83 1,50%
Xank 6aHka Al Ckonje 25.000.000,00 25.001.534,24 3,74%]
BKynHO KpaTKOpOYHU Aeno3nTu 147.089.744,94 | 147.155.546,70 21,99%
[lonropoyHu genosutn

BkynHO AONrOpoYHM AenosunTu

OcTaHaTu nnacmaHu

BKynHo nnacmaHu u deno3umu 147.089.744,94| 147.155.546,70 21,99%

Mo3uTuBHa BpeaHoOCT

X HeraTuBHa BpeaHoCT Ha Y4ecTBO BO UMOTOT Ha  |Y4ecTBO BO
Nosnuuja UCUH HabagHa uexa Ha AaTyMoT Ha . o o
. [[aTYMOT Ha U3BelTajoT doHaoT (%) 06BpckuTe (%)

u3BewWTajoT

OEPUBATVIBH/ UHCTPYMEHTU

BikynHO AepUBaTVBHA UHCTPYMEHTU

M UCHH Konarepan ISIN , Bp .u Ha paTym Ha YyecTBO BO UMOTOT Ha  |BpeaHocT Ha
BpeAHoCT n3BewTajot chonpoT (%) Konarepanot

PEMO OrOBOPU (AKTUBA)

BKyNHO A€pVBATUBHW MHCTPYMEHTU
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CTPYKTYPA HA BINNOXXYBAHATA HA ®OHAOT NO BUMAOBU MMOT HA OEH HA
MPECMETKA 17.05.2023
FEHEPAJIN Ton BpeHposu OTBOpeH uHBecTmumckn coHg 9110000000127

Mosuuunja BpeAaHocT Ha AaTymMOT Ha U3BeLWTajoT Y4ecTBo Bo MmMoTOT Ha
cdoHpoT (%)
AKLMUN 514.129.601,11 76,70%
O6Bp3HMLK 0,00 0,00%
OcTaHaTu xapTum of, BpeL4HOCT 0,00 0,00%
[Mncmann n genosnTtn 147.155.546,70 21,95%
OcTtaHaTu cpeacrea 570.422,92 0,09%
Mapw n napnyHn ekBMBaNeHTU 8.480.394,58 1,27%
BkynHo cpepncrtBa 670.335.965,31 100,00%)
[epuBaTHN NHCTPYMEHTU 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXXypupaHu nogaToum 3a CTpyKTypaTa Ha BnoxyBawaTta Ha UMOTOT Ha PoHAOT ce objaByBaaT KBapTasriHo
Ha Be6 cTpaHuLaTa Ha [pylITBOTO 3a ynpaByBate, (BO HATAMOLLHWOT TEKCT: odpuumjanHa Beb-cTpaHuLa),
HajooLuHa Bo pok of, 10 g4eHa Mo UCTEKOT Ha KBapTaroT 3a Koj ce oAHecyBaaT nojatouuTe.

Mornasje 8

LlenHa rpyna Ha MHBECTUTOPU 3a KON € HaMeHeTO BIOXYBaleTO BO OBOj OTBOPEH UHBECTULIMCKU
¢ooHA cornacHo HUBHUTE MOTUBU 3a BIIOXyBakbe U MUHBECTULUCKMOT XOPU3OHT, HUBHOTO
no3HaBak€ Ha Mas3apoT Ha KanuTan, Kako U ToriepaHuMmjatTa Ha PU3UKOT O4 BIIOXYBaheToO BO
¢oHpgoT

MoTuB 3a BnoxyBarwe BO PoHAOT e rnobanHaTa MHBECTMLUMCKA NOMUTMKa CO POKYC Ha ronemwu, 4obpo
eTabnupaHy KOMMaHuM Kou ce NUAepu BO COOABETHUTE MHAYCTPUM U 3ag cebe nmaaT KOHCTaHTHa Wnu
pacTeyka uctopuja Ha ucnnata Ha AvBMAaeHOa KOH uHBecTutopute. PoHOOT € HaMeHET 3a BNoXyBayu co
CpefHOPOYEH NN AONTOPOYEH BIIOXKYBAYKN XOPU3OHT U YMEPEH CTENeH Ha TonepaHumja KOH pU3nKoT, Kou
cakaaTt da nocTturHaT cneumuyHy UHBECTULIMCKM uenu, ameepanduumpajim ro cBoeTo noptdonmo Ha
rnobarnHo HMBO, OAHOCHO 3a BIOXYBa4yu KOM:

o  ONTUMUCTWNYKM rMefaaTt Ha UAHMOT pa3Boj Ha ronemuTe rnobanHu komMnaHuu T.H. ,CUHKU Ynunosn®
unn ,JuBMOEHOHW LAaMIMOHW®, KOU Aypy U BO KpU3HWM Nepuoau obesbeayBaat HagnpoOCeYHU
npuHOCH;

e CakaaT ga ru aneep3uduumpaat cnobogHUTe NapuyHM CPEACTBA NPEKY BIOXYyBake BO (hOHO0BU
(akumn, 06BpP3HMUN 1 OpYrN DUHAHCUCKN MHCTPYMEHTU) U Ce CNPeMHU Aa npesemart onpegeneH
pV3KK, CO Len Ha AOMr poK Aa MOCTUrHaT MOBWMCOK NPMHOC BO OAHOC Ha KOHBEHLMOHANHOTO
WwTeaexe, Ha np. 6aHkapcKMOT 4enosuT;

o CakaaT ga ro HamanaTt nasapHuUOT PU3MK Of KyrnyBare Ha akuuu (Brnoxysawe Ha 6ep3a) BO
norpeLlHo BpeMme;

o CakaaT cnoboga npu AedrHNpareTO HA U3HOCOT 3a BIIOXYBAH-E;

o CakaaT TpaHcnapeHTHO cneaere M JOCTanHOCT Ha BIIOXEHWUTE CPefiCTBa BO CEKOj MOMEHT;

e Ce cBeCHM 3a KBanuTETOT BO paboTeweTo M umaat gosepba BO MHBECTULMCKATA MONUTMKA Ha
[pywTBOTO 32 ynpaByBah-e.

BpemeHckn nepuog koj e npenopaynue 3a BnoxyBake BO POHAOOT e HajMarnky net rogmHu. MIsHocoT koj e
pasymHO Aa ce Bnoxu Bo POHAOT MPBEHCTBEHO 3aBWCU OA JIMYHMUTE Lenn U MOXHOCTU Ha CeKoj
nHectutop. MNopaam Toa, Ha NoTeHuujanHUTe MHBECTUTOPM MM Ce npenopadyBa npej HOCEHETO Ha
oanykata 3a Bnoxyeawe Bo POHAOT Aa ja cormepaaTt cBojaTa MMOTHA cOCTojba, TEKOBHUTE U WAOHU
noTpebu 3a NapuyHu CpeacTBa, NIAaHNPAHNOT BPEMEHCKM NepMo Ha BIOXyBaHhe, Kako U JIMYHNOT OOHOC
KOH nNpe3eMeHUOT pU3uK of BrnoxyBaweTo. McTo Taka, npenopaynveo e, cpeacteaTta Ha MHBECTUTOPOT
HaMeHeTn 3a BrnoxyBake, Aa buaart npaBunHo AuBep3vduLMpaHu, co LITO UCTUOT OM ce 3aTuTun o
pY3MKOT Aa buae u3noxeH Ha camo efieH Bua PMHAHCUCKN UHCTPYMEHT, OOHOCHO UHBECTULIMCKU OHA.

Mornasje 9

BpemeTpaere Ha huckanHa roguHa
duckanHaTta rognHa Tpae o 01 (npswu) jaHyapu fo 31 (TpueceT 1 NpBu) AeKEMBPMU.
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Mornasje 10

[Jatym Ha nsgaBare Ha NPOCMeKT

MpocnekToT Co n3ameHuTe 1 gononHyBawaTa € foHeceH Ha aeH 17.05.2023 roguHa, a Baxu of, AeHOT Ha
nobuBake cornacHocT of cTtpaHa Ha Komucujata 3a xaptmm of BpeaHocT Ha Penybnuka CesepHa
MakepnoHuja.

[ MTOOATOLN 3A APYLWITBOTO 3A YTPABYBAHE CO ®OHOOBN

1.  Hasug, cegnwte n matuyeH 6poj Ha OpYLITBOTO, AATyM Ha OCHOBak-€ Ha ApyLUTBOTO, 6poj u AaTtym
Ha 0f0OpPEHNETO 3a OCHOBAHE Ha APYLUTBOTO U3gafaeHo of KomucujaTta 3a xapTum of Bpe4HOCT U
Ha HeroBuoT ynuc Bo LleHTpaneH Peructap
HaanBoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylITBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU
nHBecTmumckn doHaosu NeHepann UueectmeHTc AL Ckonje. CkpaTeHMOT Ha3vB Ha dupmaTa rnacu:
"eHepanun NHBecTmeHTC Al Ckonje. Bo HagsopellHWOT npomeT [pylTBOTO 3a ynpasyBake Ke HacTanysa
nog cdoupmara mcnuilaHa Ha naTmHuM4HO nucmo. CeguwiteTo Ha OpylITBOTO 3a ynpaByBake e Bo Ckonje,
Ha Oyn. MapTnsaHckm ogpean 6p. 14A/1-2, Ckonje- UeHTap. MaTtnyeH 6poj Ha [pyLlUTBOTO 3a ynpaByBah-e
e 6364578. OpywTtBoTOo € ocHoBaHo Ha AeH 31.01.2008 rogvHa Ha HeonpegeneHo BpeMe UM paboTu
cornacHo PelieHuneTto 3a aaBartbe 04obpeHne 3a ocHoBake, nog 6poj 07-726/15 oa 19.05.2008 roguHa,
PelwweHneTo 3a gononHysawe Ha NpeaMeToT Ha paboTewe CO AejHocTa ,ynpaByBawe CO CPeAcTBa 3a
CMeTKa Ha WHAMBWAYaneH KIIMEHT — COMCTBEHUK Ha NOPT(OnMo 1 MHBECTMLMOHO COBETYBake” nof 6poj
Y1 08-130 og 18.12.2020 roavHa, nsgageHu of Komucuja 3a xapTuu o BpedHOCT Ha Penybnuvka
CeBepHa MakenoHuja. Ha geH 02.06.2008 rogmHa e ynuwaHo Bo LieHTpanHuoT permuctap Ha Penybnuka
CeBepHa MakepoHuja co genosogeH 6poj 30120080050590. lMpuopuTteTHa AejHOCT Ha [pylwITBOTO 3a
ynpaByBawe cornacHo HaumoHanHata knacudumkaumja Ha gejHocta e: 66.30 — [1ejHOCTV Ha ynpaByBake
co choHaoBMU

2. Tabena co cuTe nogatoun 3a PoHOoBUTE 3a AeH Ha npecmeTka 17.05.2023 roguHa

owara o, Hammuso, BT TeseeeTie BN i e e
'enepanu Amepuka 28.10.2008 84.190.308,05 613 657.031,2903 128,1374
I'eHepanu BPUIK 28.10.2008 105.176.880,26 1.066 741.281,9368 141,8851
'enepanu Ton BpeHposu 10.06.2014 669.094.941,88 865 4.503.081,1491 148,5860
I'enepanu Kew [enoaut 15.09.2012 1.352.961.192,56 331 10.652.160,0042 127,0128

3. YneHosu Ha OaBOPOT Ha AMPeKTOpM Ha [pyLITBOTO 3a yrnpaByBahe

MangaToT Ha yneHoBuTe Ha OabopoT Ha AMPEKTOpU M3HecyBa 6 roanHu, co nNpasBo Ha penstop. MNpoTus
HUTY efeH 4neH Ha OgbopoT Ha AMPEKTOPU HeMa M3peYeHo NPEeKpLUOYHa CaHKuuja 3abpaHa 3a BpLUeH:e
npodpecuja, OE€jHOCT WM [OMKHOCT BO obracta Ha npaBoTo, GaHkapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH-eTO, yNpaByBakeTO CO CPEACTBA W MHBECTUPaHE, YIPaBYBaHETO CO NEH3UCKU POHAOBK UMK
ApYrn hMHaHCUCKM YCryru BO mocnegHuTe neT roavHW, HUTY nak 6un uneH Ha OpGop Ha avpekTopw,
O[HOCHO yrnpaBeH 1 Haf3opeH oA0op Ha NpaBHO NuvLe NPOTUB KOe e NoBedeHa npeacTevajHa, cTevajHa
WnM NKBMAALMOHA MocTanka Bo NOCNeAHNTE NeT roAnHN.

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

Ovnnomupana Ha lMpaBHUOT dakynTeT nNpu YHMBEP3UTETOT BO JbyGrbaHa M ro nonoxuna ApXaBHUOT
npaBocydeH ucnut. Mo 3aBpllyBakeTO Ha CTaxupahweTo Ha Buwwuot cya Bo JbybroaHa, eagHa rogvHa
pabotena Bo MMHMCTEPCTBOTO 3a (hMHAHCUM Kako COBETHUK. KapuepaTa ja npogorkyea Bo [pynauujata
KO, npBMYHO Kako aABoOKaT, a NOTOa Kako pakoBoAWTen Ha npaBHa crnyxb6a u avpektop Ha [MpaBHWOT
cekTop. Bo 2018 roguHa, ce 3gobusa co HanpegeH ceptudmkat ICA 3a genosHa ycornaceHoct. Og 2021
rogvHa, Taa 6elle AMPEKTOp Ha NPaBHUOT CEKTOP M YCOrnaceHOoCT, Kako U pernoHarneH pakoBoauTen Ha
I&AM 3a ycornaceHocT Ha Generali CEE. Bo jaHyapn 2023 roguHa, 3anovHa Hej3MHMOT YeTUpUroanleH
MaHZaT Kako npeTtcefaten Ha YnpaBHuOT ogbop Ha Generali Investments d.o.o. Ljubaljana.
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Nase KamueB, NMaBeH n3BpLUEH AUPEKTOP

PogeH e Ha 16.10.1978 roamnHa. unnomupan Ha EkoHOMCKMOT dhakynTeT Ha YHuBep3uTteToT ,,CB. Kupun
n Metoauj“ Bo Ckonje kafe rv 3aBpLuyBa 1 NocneannioMmckiTe cTyanm o obnacta MeHaLMeHT Ha BU3HKC
agmunHucTpaumja (MBA), nekemBpu 2017 roguHa ru 3aBpluyBa AOKTOPCKUTE CTyauM Ha EkoHoMCKuOT
nHctuTyT Bo Ckonje. [NoceayBa yBepeHue 3a paboTa co xapTum o BpeAHOCT U Jo3BONa 3a paboTere Ha
WHBECTULIMOHEH COBETHUK, BETE n3gaaeHu og Komuvcuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa
MakegoHuja.

Opa 2001 roguHa paboTten Kako cneumjanucT 3a JOKYMeHTapHO paboTere BO NfaTeH NPOMET CO CTPAHCTBO
Bo CekTopoT 3a aeBusHo pabotewe Ha HJIb baHka ALl Ckonje. Op 01.06.2008 roanHa HenpekuHaTo ja
n3spLyBa yHkumjata [(naBeH nsBpLleH AnpekTop Ha [OpywTBOTO 3a ynpaByBawe. 3a U3BPLUEH UreH Ha
Opn6opoT Ha anpekTopu e u3bpaH co Oanykata Ha CobpaHmneTo Ha akLumMoHepu Ha ['eHepanu MIHBeCTMEHTC
Al Ckonje 3a 0TNOBMKYyBaH€ 1 N360p Ha YNeHoBM Ha 0460pPOT Ha ANPEKTOPU, AoHeCceHa Ha aeH 28.04.2017
rogvHa n Ognykata Ha ogbopoT Ha aupektopu Ha [eHepanu WHeectmeHTc ALl Ckonje 3a nsbop Ha
M3BpWHM uYneHoBum Ha OpGopoT Ha aupekTopu, AoHeceHa Ha 04.05.2017 roguHa. CormacHocT 3a
UMeHyBah-€ 3a U3BpLUeH YrneH Ha OABopoT Ha AMPEKTOPY, OOHOCHO M3BPLUEH AMPEKTOP Ha [pyLUTBOTO 33
ynpaByBae 3a nepuop of 6 (LwecT) roamHn e usgaaeHa co Pewwenne og Komucuja 3a xaptum og BpeaHoCT
Ha Penybnuka CeBepHa MakepgoHuja 6p. ¥I1 10-18 oa 20.03.2023 roauHa.

KamueB He 6un uneH Ha Og6op Ha AMPEKTOPU, OJAHOCHO yNpaBeH U Hag30peH 0460p, OOHOCHO COAPYXHMK
WNn akLMOHep BO APYro TProBCKO APYLUTBO BO BMMO KOe BpeMe BO NOCNeAHUTE neT roauHu.

MocenyBa COMCTBEHO y4eCTBO BO OCHOBHAaTa rMaBHMHA Ha [pylUTBOTO 3a ynpaByBake BO M3HOC Of
7.500,00 eBpa ogHocHo 750 06uYHM akL MK co NpaBo Ha rnac kou npeTtctasysaat okony 0,8 % o BKynHUOT
COMNCTBEHWYKM KanuTan; He n3BpLuyBa Apyru akTMBHOCTU 3HaYajHu 3a [pylITBOTO 3a ynpaByBake, HaJBOp
of paboTerweTo Ha [lpylUTBOTO 3a yrnpaByBake.

BecHa KapkuHcka, U3BpLueH ampekTop

PopeHa e Ha 23.08.1979 roguHa. iunnomupana Ha EkoHoMCKMOT dhakynTeT Ha YHuBep3auTeToT ,,CB. Kupun
n MeToauj“Bo Ckonje Ha OTCEKOT (PUHAHCUCKM MeHalIMEeHT, a MocrneaunnoMCKu CTyauu 3aBplLUyBa Ha
Institut de la Francophonie pour I'Administration et la Gestion (IFAG) Bo Codumja. Noceaysa go3sona 3a
paboTerwe Ha MHBECTULMOHEH COBETHWK, u3gageHa og Komucuja 3a xaptum oa BpegHocT Ha Penybnuvka
CeBepHa MakegoHuja.

PaboTena Bo Cunmak Bo AenoT CMETKOBOACTBO, YBO3 M M3BO3, BO KOHCcynTaHTckaTa ompma AAT (Analysis
and Advisory group) kako coBeTHuK, Bo HJIB HoB neHsuckn cdoHg AL Ckonje Ha aenot cuHaHcum m
koHTporna. Opg 06.2008 roamMHa e BpaboTteHa Bo [eHepanu WHBecTmeHTc AL Ckonje Ha nosuuuja
MopTtdonuo meHalep. Oa 11.2018 rogmMHa HenpeknHaTo ja n3BpLlyBa (yHKLUMjaTa VI3BpLUeH AMpeKkTop Ha
OpywtBoTO 3a ynpaByBake. 3a nsBpLleH uneH Ha OabopoT Ha aupekTopu e nsbpaHa co Ognykara Ha
CobpaHueTo Ha akumoHepu Ha MeHepanu NHBecTtmeHTC ALl Ckonje 3a 0TNOBUKYBake 1 U360p Ha YreHoBU
Ha oabopoT Ha aupekTopu, AoHeceHa Ha aeH 25.09.2018 roamnHa n OgnykaTa Ha 04bopoT Ha AMPEKTOPU
Ha leHepanu WMHBecTmeHTCc AL Ckonje 3a u36op Ha M3BpLIHM uneHoBu Ha OpbBopoT Ha AMpeKTopw,
OoHeceHa Ha 28.09.2018 roguHa. CornacHOCT 3a MMeHyBawe 3a M3BplUeH uneH Ha OpbGopoT Ha
OVpPEeKTopn, OOHOCHO M3BPLLEH ANPeKTOop Ha [pylWTBOTO 3a ynpaByBake 3a nepuos of 6 (LecT) roamHn e
nsgageHa co PeweHwne og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja 6p. Y1
10-18 o 20.03.2023 roanHa.

KapkuHcka He 6una uneH Ha Ogbop Ha OupekTopu, OOHOCHO ynpaBeH U Haa3opeH oabop, a noceaysa
akuum Bo komnaHuuTe Ankanoug ALl Ckonje n BB Tuksew. [Nocegysa concTBeHO y4eCTBO BO OCHOBHaTa
rmaBHVHa Ha [pylWITBOTO 3a ynpaByBahe BO n3Hoc o 5.000,00 eBpa ogHocHo 500 06uyHM akuum co npaBo
Ha rnac kou npetctaByBaaT okony 0,53 % o4 BKYNHWOT COMCTBEHWYKM KanuTan. He u3spllyBa Apyru
aKTMBHOCTM 3HauyajHu 3a [pylITBOTO 3a YynpaByBawe, HaaBop on paboteweTo Ha [pywiTBOTO 3a
yrnpaByBaHe.

Mapek Beunuka, Heum3BplueH u He3aBuUCeH 4rneH Ha Oa6op Ha agupeKTopu

Mma noeeke op 21 roamHa WMCKyCTBO BO (hMHaHCUCKMOT cekTop (16 roamHu pakoBogHa nosuvuuja).
Ounnomnpan Ha EkoHoMcKknoT cbakynTeT npyu TeXHUYKMOT yHMBEpP3uTeT BO JInbepey, Yellka Kage WTo m
3aBpLUyBa 1 NOCTAMMNIOMCKMTE CTyaMM o obracTta Ha ocurypyBame 1 ekoHomuja. Kapneparta Bo Generali
Ceska pojistovna ja 3anouyHyBa Kako aHanUTMyap Ha HEXXMBOTHO ocurypysarse. Co TEKOT Ha roAMHUTE ce
CTEeKHan Co HEKONKY pakoBOAHW NO3NLMK (OMPEKTOP 3a KOHTPOMa 1M aHanusa Ha AeNOBHUOT PU3NK, rmaBeH
OVPEKTOP Ha LeHTparHa KOHTporna, rnaBeH OUHAHCUCKN ONPEKTOP, rMaBeH ANPEKTOp 3a OCUrypyBahe,
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avpekTop 3a HeaswkHocTh). Of jyHn 2021 rognHa KOHTUHYMpaHO ja usBpllyBa dyHkumnjaTa Pakosoauten
Ha npou3Boau u cpenctea Bo Generali Investments CEE.

Cawo Wmuruk, HenseplueH yneH Ha Of60pPOT Ha AUpPEKTOpPU

Cawo Wmuruk gunnommpan Ha EkoHOMCKMOT chakynTeT npu YHMBEpP3UTETOT BO JbyGrbaHa. PaboTHOTO
MCKYCTBO ro 3ano4vHyBa kako 6usHuc aHanutudap Bo A.T.Kearney GmbH. CBojaTa kapuepa ja npogornxysa
Kako dmHaHcuckn aHanutudap Bo [pynaumjata KO, ce go mapt 2008 roguHa, kora 3anoyHyBa HOBa
nosuvumja — noptcponmo meHarep Bo KO ®oHposu. Bo 2010 rogmnHa ce 3gobumBa co TuTynata OBfacTeH
duHaHcuckn aHanutnyap (CFA). Oag 2010 roguHa ja ussplyBalle yHKUMjaTa HEM3BPLUEH AMPEKTOP BO
KD Investments ROMANIA. Bo despyapn 2013 roguHa cTaHyBa PakoBoguTen Ha CEKTOpoT 3a
nctpaxysawe Bo KD Funds (Generali Investments LLC). Og asryct 2021 roguMHa KOHTUHyupaHo ja
n3BpLlyBa dyHKUKjaTa PakoBoguten Ha ynpaBsyBake CO cpeacTBa.

4, OcHoBHa rnaBHMHa n aKUuMoOHepKn Kon nvaat KBaJ'II/ICbVIKyBaHO y4eCcTBO BO D,pyLIJTBOTO 3a

yrnpaByBaHe
BucuHaTta Ha ocHoBHaTa rnaBHUHa Ha [pywTBOTO 3a ynpaByBanwe usHecyBa 935.740,00 eBpa ogHOCHO
57.730.105 peHapu BO geHapcka NpoOTUBBPEOHOCT No cpedeH kypc Ha HBPCM objaBeHa aeHoT npef
ycBojyBatbe Ha CTaTyToT Ha [pylITBOTO 3a ynpaByBake, OJHOCHO Ha [OEHOT npej YCBOjyBake Ha
OOJIYKUTE 3a 3rofemMyBare Ha OCHOBHATa rMaBHWHA, a CE COCTOWU Of MapWyHW BITOrOBMU.

dupma 1 ceauLuTe HA aKLIMOHepPU Y4yecTBO BO BKYNMHUOT 6pO0j

Bpoj Ha akuum Ha aKLuMu co npaBo Ha rnac
Bo [ipywrtBoTo (%)

eHepanu MHBecTMeEHTC A4.0.0. JlbybrbaHa
JOyHajcka ynuua 63, IbybrsaHa CrnoBeHuja 92.024 0bnyHM akumu 98,34%
BkynHo: 92.024 o6uyHM akumm 98,34%

5. Hasus, ceguwite n matnyeH 6poj, 4aTyM Ha OCHOBah-e 1 HeroB ynuc Bo LieHTpaneH Peructap 3a
cekoe OpyLUTBO KOe AernyBa Kako coBeTHUMK Ha OM®-0T, Kako U MMETO Ha NpeTceaaTenoT Ha opraHoT
Ha ynpaByBak€ Unv ApYyrMTe O4roBOPHM Nnnua BO TMe ApyLITBa

[JpylITBOTO 3a ynpaByBarwe HeMa ApYLUTBO KOe AerlyBa Kako COBETHUK BO POHAOT.

6. 3HauajHu ogpendv o AOroBOPOT CO Aeno3uTapHaTa baHka
BaHkaTa, nokpaj YyBaheTo Ha UMOTOT Ha POHAOT, T BpLIM U cnegHnBe paboTn yTepaeHu co 3Nd:

e [lpoBepka ganu nsgasawbeTO M OTKYMNOT Ha yaenu 3a cmeTka Ha PoHOOT ce BpLUM COrnacHoO co
31D n npasmnarta Ha PoHAOT;

e [lpoBepka ganu npecmeTkata Ha HeTO BpeAHOCTa Ha yaenute Bo ®OHAOOT € BO COrnacHoCT Co
3aKoHCKaTa perynaTtma u Baxkeukute nponucu, kako n Ctatytot u lNMpocnekToT Ha PoHAOT;

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

e OcurypyBa fpeka TpaHCakuuMuMTe CO XapTumTe of BpenHocT Ke OvpgaT HaMuMpeHu, OOHOCHO
JoctacaHute napuvyHu nobapyBawa Ke OvpgaTt HannaTteHu BO 3aKOHCKUTE UMW LOroBOpPEHUTE
POKOBU;

e [0 usBectyBa [pylwITBOTO 3a aKTUBHOCTUTE KOW Ce ofHecyBaaT Ha MMOTOT Ha POHOOT U U
N3BpLLYBa HEroBUTE HaNo3u;

e [n HannaTyBa cute NpuMxoaM U ApYyrM npaBa Kou gocracyBaaT BO KOpucT Ha PoHOOT, a Kou
npowvaneryeaat o4 HEroBuoT MMOT;

e Ocurypysa npuxogute Ha PoHOOT oa ce kopucTaT Bo cornacHocTt co 3U®, CtaTtyTtoT n MNMpocnekToT
Ha POHOOT, a Tpowounte Kom rm nnaka PoHAOT Aa ce BO CornacHocT co oapenbute og 3UND u
ycnosute og CtatytoT m lNpocnektoT Ha PoHAOT;

e V3BpwyBa gpyrn paboTu Kon ce NpeaBUAEHN CO OenOo3UTapHUOT JOroBop Mery [pylTBOTO 3a
ynpaByBawe 1 [lenosutapHaTta 6aHka;

e Bogu eBugeHumja Ha paboTeweTo Koe ro BpwK kako [enoauTapHa 6GaHka, 3a cekoj (boHA
noeavHEYHO 1M PeaoBHO ja ycornacyBa co eBnaeHuMjaTa Ha [pyLlUTBOTO 3a yrNpaByBats-E;
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e [0 npujaByBa no Komucuja 3a xaptum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja cekoe
Kpwere Ha oapenbute og 3NO;

e Ha peBusopute n Ha Apyrite nuua oBrnacTeHu Aa BpwlaTt yBua, BKMydvyBajku ja u Komucuja 3a
xapTum of BpegHocT Ha Penybnuka CeBepHa MakefoHwja, MM OBO3MOXyBa npuctan Ao
nogaTouuTe U A0 CMETKMTE NOBP3aHW CO MHBECTULMCKUTE POHA0BM U HUBHUOT UMOT;

e OrtBapa cMeTkM 3a noTpebute Ha PoHaoT Bo baHkaTa 1 Bo LleHTpanHMoT AenosuTap 3a XxapTuu
o[ BPeOHoCT;

e YnnartyBa Ha nocebHa cmeTka NnapuyHu cpeacTsa o4 npogaxbara n oTKynoT Ha yaenu Bo PoHAOT;

e OrtBapa nocebHU CMETKM 3a MapuyHN cpeacTBa Kaj 0aHKM M CMETKMU 3a XapTuUu of, BPEOHOCT Kaj
AenosvTtapu 3a XxapTuu of, BpeHOCT BO 3eMjaTa 1 BO CTPaHCTBO W/unu cyb-genosntapHa 6aHka Bo
CTPaHCTBO;

e [1 yyBa JOKYMEHTUTE 3a NOpamMHyBak€ BO BpCKa CO ynnatuTe W ucnnatute Ha/og cMeTkuTe 3a
napu4Hn CpeacTBa U CMETKUTE 3a XapTuu o4 BpeaHoCT Ha PoHAoT;

o [lpaBu npecmeTkM 1 NogHecyBa bapana 3a HamarnyBake, ocrioboaysare, NoBpaT 1 Nnakamwe Ha
OaHOK;

e Bpuwn kopnopaTvBHM akTUBHOCTM 3a [pyLITBOTO 3a ynpaByBawe (M3BECTYyBaEe 33 aKLMOHEePCKU
cobpaHuja 1 opyrn LEHOBHO YyBCTBUTEMHU MHOPMALUM, KaKo U NpaBa NoBp3aHu CO akuunTe u
Opyrute xapTum of BPeAHOCT KOU ce vyBaarT);

e Bo cnyuaj na He moxe aa ce cnposefe nukeugauuvja Ha PoHAOT of cTpaHa Ha [dpylwTBOTO 3a
ynpaByBake nopaam npuyinHun HasegeHu so 3V, baHkaTta cnpoBeayBa nukeuaaumja Ha PoHOOT
cornacHo 3UN®.

7. BaxHu aKkTMBHOCTM Ha [pyLITBOTO 3a yrnpaByBahe

OpywTBOTO 32 yNpaByBake OCBEH J03BOIaTa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHWN MHBECTULUCKU
hoHAO0BK, MMa [03BOMA 1 3a BpLUeHe paboTu Ha ynpaByBake CO CPEACTBA Ha CMeTKa Ha HAMBMAYareH
KIMUEHT — COMNCTBEHMK Ha NOPTGONNO CMETKA U MHBECTULIMCKO COBETYBaH-E.

8. Ilucta Ha nua co Ko OpyLUTBOTO 3@ yNpaByBake MMa CKIMy4YeHO [OroBop 3a NpeHecyBakbe Ha
adKTUBHOCTUTE
Ha ocHoBa Ha uneH 8 ctaB 2 og 3UN® 1 MNpaBUnHUKOT 3@ HAYMHOT, NOCTankaTa U BUOOT Ha aKTUBHOCTU KO
MOXe [OpYLITBOTO 3a ynpaByBake CO MHBECTULMCKM (DOHAOBM [a MM MpeHece Ha TpeTu nuua, a no
npeTxoAHo pdobueHa cornacHocT o Komwucuja 3a xaptum of BpegHocT Ha Penybnuvka CesepHa
MakenoHuja, [pylUTBOTO 3a ynpaByBake MMa NPEHECEHO M3BPLUYBakEe Ha aKTUBHOCTU Ha:
[pywTBO 32 CMETKOBOACTBEHM ycryru, koHcanTuHr 1 Tprosuja YHUJA CMAPT AKAYHTUHI OO Ckonje,
co ceguwTe Ha yn. 8va YaapHa bpurapa 6p.39, Ckonje-Lentap, co EAB 4032015529818 n EMBC
7075456, npetcTaByBaHo of ynpasutenoT Mupocnas NukoBHUK. HaBegeHOTO npaBHO nuue e oBnacTeHo
Oa 13BpLUYBa aMUHUCTPATUBHM paboTu Kou ce OfiHECYBaaT Ha BOAEHETO Ha OEJTOBHU KHUTU U CMETKN U
N3roTByBak-€ Ha PMHAHCUCKU M3BELLTAM 3a CMeTKa Ha [IpyLUTBOTO 3a ynpaByBakE.
HJ1b Banka Al Ckonje, co cegnwite Ha yn. Majka Tepesa 6p. 1, Ckonje, co EOB 4030993191133 n EMBC
4664531, 3actanyBaHa of lNpeTtcepaten Ha YnpaBeH ogbop BpaHko MperaHoBuk. HaBegeHOTO npaBHO
nvue e OBNacTeHo Aa BpLUM nocpefyBake npu npopaxba u/mnu oTkyn Ha yaenute BO UHBECTULMCKUTE
doH0BM CO KoM ynpaByBa [lpyLUTBOTO 3a ynpaByBake U peKnamMmupate Ha MHBECTULMCKUTE hOHO0BM.
OpywTBo 3a koHcynTaHTCckn yenyrm BUIY Akagemunja JOOEJ Ckonje, co ceamwTe Ha yn. bnaroj [JaBkos
6p.16/1-1, Ckonje, co EOB 4080019582696 1 EMBC 7358164, 3actanyBaHo of ynpaButen XeneHa
Kogpvu Mopu. HaBeoeHOTO npaBHO Nnuue e OBMacTeHO Aa BpLIM aAMUHUCTpPATMBHM paboTu kou ce
OofjHecyBaaT Ha BOCNOCTaByBak€ 1 04pXKyBake Ha OAHOCU CO BNoXyBaduTe npeasmaeHu co 3NO.

9. MecTo 3a MOXeH yBuA BO OMNLUTUTE akT Ha [pylUTBOTO 3a ynpaByBakbe

CuTe 3aMHTepecupaHu CTpaHu MOXe [a umaart yBuj BO CUTE OMLWTK aKTu Ha [pylTBOTO 3a yrnpaByBawe
BO JeNOBHUTE NpocTopun Ha [pywTBOTO 3a ynpaByBawe, Ha Oyn. MapTtusaHcku ogpenu 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH aeH og 09:00 oo 15:00 yacoT. MIcTo Taka, oBMe AOKYMEHTM MoXaT aa buaar
npesemeHun og ouumjanHaTa Beb-cTpaHuua.
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I MTOOATOLWN 3A OEMO3UTAPHATA BAHKA

OenosutapHa 6aHka Ha ®oHpoT e HITB Banka Al Ckonje, co ceguwte Bo Ckonje, Ha agpeca: yn. Majka
Tepesa 6p.1, (B0 HaTamMOLWHWOT TekcT: baHkaTa). PUHAHCMCKUTE aKTMBHOCTWU Kou v BpwKn baHkata, BO
HaunoHanHata knacudpukaumja Ha [ejHOCTU Cce O3HadeHu nop wudgpara ,64.19 - MoHeTapHO
nocpeayeawe. baHkata nma gobueHo npetxogHa cornacHocTt og HEPCM 3a Bplierse Ha dhnHaHcKckaTa
aKTUBHOCT ,JaBane YCNyrn Ha YyBare MMOT Ha MHBECTULMCKN U NeH3nckn oHAoBK®, CO peLueHue 6p.
15814 op 30.04.2013 roguHa. 3a u3bopoT Ha BaHkaTa 3a genosvTtapHa GaHka Ha PoHOOT e fobueHo
opgobpeHune og Komucuja 3a xapTnm og BpeaHocT Ha Penybnnka CeBepHa MakefoHuja, co pelleHne 6poj
Y1 08-62 og 22.06.2021 roguHa; OpywuTBOTO 3a ynpaByBake 1 baHkaTta npu M3BpLUYyBaHE€TO Ha CBOUTE
06BpCkU MopaaT Ada AejcTByBaaT HE3aBMCHO U UCKITYYMBO BO MHTEPEC Ha COMNCTBeHWUMTEe Ha yaenu. Bo
cnyyaj kora POHOOT uUMa CpefcTBa HagBop oA TepuTopujata Ha Penybnuka CesepHa MakeaoHuja,
BaHkata u3bupa u cyG-genosvTapHa OaHka 3a 4YyBakbe Ha Tue cpefcTBa, Koja e OaHka wunu
cneunjanMavpaHa genosutapHa MHCTUTyUMja co fo3Borna 3a paboTa m3gageHa of HaamnexeH opraH BO
3emja HagBop of Penybnuka CesepHa MakefoHuja 1 e oBrnacTeHa 3a TakBa AejHOCT COrnacHO 3aKOHWUTe
Ha OpXaBaTa Kaje ke ce BpLKM 4vyBawe Ha cpeactBata Ha PoHAOT. 3a u3BpLIyBawe Ha ycrnyrata
denosutapHa 6aHka Ha MMOTOT Ha WHBecTUuMckuTe ¢oHaoBw, BaHkata mma cknydeHo [oroBop 3a
cybaenosuTapHu ycnyru co cnegHaTa 6aHka:

HasuB u ceguwTe Ha cybaeno3uTapHaTa 6aHKa:

Nova Ljubljanska banka d.d., Ljubljana

Trg republike 2

1520 Ljubljana

Slovenia

BaHkaTa 3a nopamHyBak€ Ha TpaHCaKUMWMTE U YyBawe Ha cpefacTBaTa Ha MMOTOT Ha WMHBECTULIUCKUTE
doHaoBu n3bupa cybaenosutapHa 6aHka koja Mma 4o3Borna 3a paboTa n3gageHa og COoABETEH HaANeXeH
opraH BO 3emjaTa HagBop of TeputopujaTta Ha Penybnvka CeBepHa MakefoHuvja 1 e oBnacTeHa 3a Taksa
OEjHOCT cornacHo 3akoHWTe BO MaTuyHaTa Apxasa. [lpu cknydyBawe Ha AOroBOp 3aJOMKUTENHO ce
npenBuaeHn ogpeabu 3a 3alTuTa Ha CpeacTBaTa v NPUXOAMTE HA UHBECTULMCKUTE (POHOO0BU U CTENEHOT
Ha oAroBOpPHOCT Ha cybaenosuTapHaTa 6aHka. [JononHMTENHO, AOroBOPOT KOj € CKIyYeH coapxu oapendu
BO KOM jacHO ce NpefBuAeHN Aeka cpeacTBaTa Ha MHBECTULMCKUTE POHAOBU HEMA Aa GuaaTt npeameT Ha
n3BpLlyBate Ha 61no kakBo NpaBoO Ha TPeTo nuue, Hema ga 6uaat npegmeT Ha 3anor unu nobapysane
of, 6uno kakoB TN Ha cybaenosutapHata 6aHka UNM Ha HeroBUTe KPeauMTopu, HUTY BP3 Tue cpeacrtsa
Moxe Aa buae cnpoBefeHO u3BpLUyBane. [IoNnonHUTENHO, ce NpeaBuayBaaTt oapeadm of Kou jacHo ke ce
npegoBuan geka cybaenosutapHata 6aHka BO cBojaTa eBuaeHUMja Ke v npukaxyBa cpefcTBata Ha
MHBECTULMCKUTE POHO0BM Ha uMe Ha baHkaTa, a 3a cMeTka Ha hoHAoBUTE.

Co Toa goroBopHUTE CTpaHW ke HacTojyBaaT ga cnpeyaT KOHQIMKT Ha MHTepec U Ke AejcTByBaaT
MCKMY4YMBO BO MOM3a Ha CONCTBEHULMTE Ha yaenn Bo OHAO0BUTE, a CeKoj NoTeHUMjaneH cyaup Ha nitepec
ke ce npeBeHUpa cornacHo UHTepHWUTE NonuTukn Ha baHkaTa.

BaHkaTa BO CBOe MMe, a 32 CMeTKa Ha COMCTBEHMUUTE Ha YAEenu, rM ocTBapyBa HMBHWUTE nobapyBaha
cnpema [pyliTBOTO 3a ynpaByBake. T0a He ro NCKIydyBa NpaBOTO Ha COMNCTBEHULMTE Ha yaenu caMmu aa
rM ocTBapyBaaT cBouTe nobapyBama.

BaHkaTta ogrosapa npen [OpylITBOTO 3a ynpaByBake W npen CONCTBEHWUMTE Ha yaenu 3a HacTtaHaTta
lWTeTa o HeusBpLlyBake UMM HENpaBWiHO BplUewe Ha paboTuTe, NpeABWAEHU BO AEnO3UTapHUOT
porosop mnu co 3NP.
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N3jaBa Ha [Jeno3uTtapHaTta 6aHka

M NoOgATOUM 3A OENO3UTAPHATA BAHKA

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

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

Mpeamer Ha paforewe Ha enosuTapHara Gaxxa:

*  HyBawke Ha WMOTOT HA DOHOOT;

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

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

+ Hannarta Ha cuTe NpuxcdM W ApYTH NPEES KDW OOCTACYBAAT BA KOPUOT HE DOHAOT, 8 KOW
NPOWINENYBEAT OF HErCEIOT MMOT,

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

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

= Waepuysarwe Ha HanoanTe of [JpyWITBOTD BO BCKE CO TPEHCEHUWMTE ©O XEPTHMTE OF
BOEAHOCT W OPYTWOT WMOT KOj MO COMMHYBEST NOPTHONWETE HE OTBOPEMWMCT WHBESTHLMCEN
HOHA, Mo YCNOB 48 HE 8 RO CAPATUBHOST CO JEK0HOT, GO NDONHCHTE JOHECEHY 0 KoMwcHjaTs
33 XapTuW 04 epegHocT, oo Mpocnekrure i CratyTor Ha $owaor,

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

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

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

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

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

Wajaea: CuTe axy prpasy NOLATOLW Of DEAS rHE8a ke um Eu.uaT A30eHW HA YBKHE Of CTPaHa Ha BavkaTa
Ha Bapawe Ha CWTE NHBECTUTORK BO YABMK 80 DOHROT il

[ %
TeyBuua JaHdeacks JUMKTROBCK L e J
Oupeaktap Ha Cestop

Kpncrnjan Magnascm R
NomeiHgk Nupesrop Ha Cewrop




IV NMOOATOLNM 3A NMMUATA WITO CE OAroBOPHU 3A N3OABAHE HA NMPOCIMEKTOT

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

,M3jagysame Oeka, crioped Hawume ygepysara U 80 Co2/iaCHOmM CO Hawume CO3HaHuja u nodamouyume
CO Kou pacrionasame, nodamouyume HagedeHu 6o [Mpocriekmom ce 8epodoCmOojHU, MOMITOSIHU U MOYHU U
Odeka 80 [Npocriekmom ce HagedeHU cume rnompebHU UHOPMaUUU 8p3 OCHO8a Ha Kou 6/10ysadume
Moxam Oa Oobujam npasusiHa npemcmasa 3a 0meopeHUoOm (oHO U 8p3 OCHOB8a Ha Kou Moxam Oa
doHecam ripasusiHa 00JlyKa 3a 6/10)Ky8aH-e Uilu He 80 yOeslu Ha OMBOPEeHUOm UH8eCmMuyuUcKU ¢poHO, a
ocobeHo Oa 0obujam npemcmasa 3a pu3uyume Kou ce rosp3aHu co UHeecmuyuckuom ¢poHO U He2o8omo
nopmgbonuo.*”

Jlaze Kamues - M3BpLueH uneH Ha Oabop Ha gupekTopu

BecHa KapkuHcka - N3BpLueH uneH Ha Opbop Ha aAvpekTopu

Menwuta Pajrerb O3ebek - MNMpeTcearten u HensBpLUeH YneH Ha Oa6op Ha AnpeKTopy

Cawo Wmuruk - HensepLueH uneH Ha Og6op Ha anpekTopu

Mapek beuunuka - HensBpLueH 1 He3aBuceH YneH Ha On6op Ha aupekTopu

2. Jlnua 3a KoHTakT BO [JpyLWITBOTO 3a yrpaByBaHe

Jlase Kamyes ['NaBeH M3BpLUEH ONPEKTOP +389 2 60 90 303
BecHa KapkuHcka V3BpLueH aupekTop +389 2 60 90 304
Mapuja JloseBcka PUHAHCUCKM COBETHUK +389 2 60 90 300
Hape AHrenoscka DUHAHCUCKN COBETHUK +389 2 60 90 300
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