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BOBE[]

OBoj lNpocnekT (BoO HaTaMOLIHMOT TeKCT: [1pocneKT) NnpeTcTaByBa jaBeH NOBUK 3a KynyBawe Ha yaenu
BO OTBOPEHMOT MHBecTMUmMckn hoHa HITB Amepuka (BO HAaTaMOLIHUOT TekeT: PoHA).

MopatoumnTe kom ce cogpxkaHu Bo [pocnekToT, 3aegHo co oapenbute og CratytoT Ha PoHOOT (BO
HaTamoLlHWOT TekcT: CTaTyT), CO KOjWTO ce ypeayBaaT MpaBHWUTE OA4HOCM Ha [pywTBOTO 3a
yrnpaByBate CO OTBOPEHW W 3aTBOpPeHU uHBecTuumuckn doHgosun HIIB dongosu ALl Ckomje (Bo
HaTaMOLIHMOT TekcT: [pylTBO 3a ynpaByBake) CO CONCTBEHUUUTE Ha yaenu Bo PoHOoOT (BO
HaTaMOoLLHWOT TeKcT: Brnoxysaun unu ConcTBeHMUM Ha yaenu), cosgaBaar npaBHa UenuHa Koja ru
cogpXu cute noTpebHu uHdopmaumu, Bp3 OCHOBA Ha KOW MOTEHUMjanHWTE BMOXYyBayuM MoxaT ga
JoHecaT pa3yMHa oAflyKa 3a BroxyBare Bo PoHOOT.

Mpen Qp[oHecyBaweTO Ha OffyKa 3a BIOXYBake, CEKOj MNOTeHUuMjaneH WHBECTUTOP € [OIKEH
BHMMATENHO Aa rvm npouyuta ogpenbute of MNMpocnektoT n CTaTyToT, CO Llen Aa 4O3Hae 3a KakoB BUA
Ha BNoOXyBake CTaHyBa 300p, kako U 3a pu3numMTe NOBP3aHN CO BIOXyBaHeTo BO PoHAOT.
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Bp3 ocHoBa Ha uneH 54-a og 3akoHOT 3a uHBecTUUMCKM coHooBu (Cn. BecHuK Ha Penybnuvka
MakegoHuja ©p. 12/09; 67/2010; 24/2011; 188/2013; 145/2015; 23/2016; 31/2020; 150/2021;
288/2021), MMpaBWnHUKOT 3a dopmaTa M coapXuHata Ha MPOCMEeKTOT Ha OTBOPEH U 3aTBOpPEH
uHBectuumckmn doHa (Cn. BecHuk Ha PM 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 oA
CratyTOT Ha [pylITBOTO 3a ynpaByBake CO OTBOPEHW M 3aTBOPEHM MHBecTuumnckm doHgosu HI1B
doHposu ALl Ckonje, OgbopoT Ha anpektopu Ha HJIB ®oHgosm ALl Ckonje Ha geH 20.05.2026 rogmnHa
YCBOW axypupaHa coapXuHa Ha:

MPOCMEKT
Ha oTBopeH uHBectuumucku dona HIIb Amepuka

| NOOATOLM 3A OTBOPEHMOT ®OHA

Mornasgje 1
OnwTKn nogaToumn 3a OTBOPEHNOT hOHA

1.1.

1.2.

1.3.
14.

1.5.

1.6.

1.7.

1.8.

1.9.

1.10.

HasuBoTr Ha ¢poHpgoT: OTBOpeH wuHBecTuumckn dcoHa HIIb

Amepuka CkpaTteH Ha3uB Ha doHaoT HI1b Amepuka o.d.

MeryHapoaeH Ha3mB Ha doHgoT NLB America.

Bua/Tun Ha ®PoHa: POHAOT € OCHOBAH Kako OTBOPEH MWHBECTULMCKM OHAO KOj ce
KaTeropuavpa BO rpynata akuucku (OCHOBHa KaTeropuja) u reorpadcka W3rnoXeHoCT Mo
Apxasa (noTkareropwuja).

UpeHTudumkaumckm 6poj Ha dpoHgoT: 9110000000119

Datym Ha opraHusmpawe M 0Opoj Ha peweHWeTOo 3a AaBake opJobpeHue 3a
opraHusupawe Ha oTBopeHunoT ®oHa op Komucujata 3a xaptum op BpeaHoct: 07-
2492/7 op 25.09.2008 roguHa;

Bpeme Ha nocrtoewe Ha WUWHBeCTULUCKMOT oHA: PoHOOT € opraHuMavpaH Ha
HeonpeneneHo BpeME;

MecTo kapge wTO MOXe Aa ce podbue npumepok oa MNMpocnekTor, CTaTyTOT U KNy4YHUTE
MHOpMauMM 3a MWHBECTUTOPUTE Ha OTBOPEHMOT MHBeCTULUCKU ¢OoHO uUnm
OONONHUTENHN WHdopmauum 3a (POHAOT, Kako M MNONYyrogullHA U peBUAUpPaHU
roguwHu usBewrTaun: [lpylITBO 3a ynpaByBawe CO OTBOPEHM U 3aTBOPEHU WMHBECTULMCKU
doHgosu HI1B doHgosu ALl Ckonje, bynesap MaptusaHckm Ogpeamn 14A/1-2, Ckonje-LleHTap
(BO NonHaTamMoLIHWOT TekcT “[dpylwTBO 3a ynpaByBakwe”) unu Ha Beb ctpaHaTa Ha dpywTBOTO
3a ynpaByBarwe www.nlbfondovi.mk

3aKkoHcKa pamKa 3a paboTe-e Ha UHBeCTULIUCKMOT DOHA 1 perynaTtopeH pexum Ha Koj
noanexu: 3akoH 3a WHBECTUMUMCKM (POHAOBM (BO HaTamowHWoT TekcT: 3UNP) u cute
NoA3aKOHCKN aKTW JOHECEHM BP3 OCHOBA Ha OBOj 3aKOH;

JaHo4YHM npaBa M OOBPCKM Ha UHBECTUTOPUTE U MHBecTUUUCKNOT PoHa: VIMOTOT Ha
POHOOT ke M umMa cuTe AaHOYHM OOBPCKM COrMAaCHO NPUMEHNMBUTE AAHOYHU 3aKOHU BO
Penybnuka CeBepHa MakegoHwuja. POHAOT HEMa CBOJCTBO Ha NMPaBHO NMLE 1 CO Orfied Ha Toa
He npeTcTaByBa [aHOYeH OOBP3HWK COMMacHoO MPUMEHNMBAaTa perynatuBa U He ce nnaka
OaHoK Ha pobuBkata Koja WTO OHAOOT ja ocTBapyBa. [oxogoT Ha BnoxyBayoT of
npogaxbarta Ha ygenu og PoHOOT, NOANEXM HA OA4aHOYyBaHE, COrMacHO 3akoHOT 3a JAHOKOT
Ha nuyeH goxop M 3akoH 3a JaHOK Ha AoOuBKa, 3a kanuTanHaTta gobusBka of npogaxbara,
KOja e pe3ynTaT Ha pasnukaTta nomery NnpofaxkHarta M KynoBHaTa LieHa Ha yaenuTe HamareHa
3a cuTe TpoLoumM 1 HagomecTouu. [laHoyHaTa perynatvMea e NPOMEHNMBa KaTeropuvja u 3aTtoa
BrioxyBaunte Bo ygenu Bo OOHAOT ce COBeTyBaaT Aa aHraxupaat AaHOYHW COBETHMUM 3a
noTeHuujanHMTe JaHOYHM NOCMNEAMUM KOM LUTO MOXeE [a Npouarnesar 3a HUB Of BIIOXKYBaHETO
BO (POHAOT M MOHATaMOLUHOTO pacrnofarake Co yAenu, a kou nocrieguum ou npousnerne og
uernata v pgaHovHaTa perynaTuea.

Monutuka Ha ®oHAOT 3a pacnpegenba Ha aobuBkarta: [puxoguTe O MHCTPYMEHTUTE BO
KOM ce BNOXeHW cpepctBata Ha POHAOT, KaKo LITO Ce KamaTHM Mpuxogu, Npuxoaum of
OMBUAEHAN, KanuTanHu JOOUBKM U MO3UTUBHM KYPCHU Pasfnuvku, HEMa Ada ce ucnraTyBaaTt KOH
noeguHeyHnTe Bnoxysaun, TyKy aBTOMaTCKu Ke ce penHBecTMpaar, Co Len 3rofieMyBake Ha
ueHata Ha yaenot Ha ®oHpoT. ConcTBeHUUUTE Ha yaenute ce u3jacHyBaaT 3a COrnacHocCT 3a
pevHBecTMpare Ha gobuBkaTa co noTnuwlyBawe Ha NpuctanHuua.

MopaToum 3a HAYMHOT Ha MCNJIaTa Ha NpecMeTka Ha y4yecTBO Bo AobuBkarta: [Jobuskata
Ha ®doHOoT ce objaByBa BO peBuAVpaHW TOAMLIHW M3BELTaum U LEnoCHO WM npunara
HanHBecTuTOopuTe Ha ®oHaoT. [lobuskata Ha PoHOOT € coapkaHa BO LieHaTa Ha efleH yaen, a
WHBECTUTOPUTE ja peanuaunpaat gobuBKaTa Ha TOj HAYMH LITO AENYMHO WMAWM BO LEMOCT I
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OTKynyBaaT ceoute ygenu Bo ®oHAOT, BO cornacHocT co ogpeabute og lNMpocnekToT. NpaBoTo
Ha y4ecTBO BO gobuBkata npeTcTaByBa pasnuka Nomery npogaxHarta LeHa Ha yaenvte u
HabaBHaTa (KynoBHaTa) LueHa.

1.11. ®dupma M ceguluTe Ha oBnacTeHMoT peBusop: [pywTBo 3a pesusnja NIPAHT TOPHTOH
OOO Ckonje yn. Cs. Kupun un Metoanj 526/1-20 1000 Ckonje, Penybnuka CesepHa
MakegoHnja EMBC5753368, EBE 4030003475973 (BO HaTaMOLLUHMOT TEKCT: OBMNACTEH
peBM30p).

Mornasje 2

HeTanu 3a OCHOBHUTE KapaKTEPUCTUKM Ha yaenuTe Ha poHAOT

2.1. Mpupopata Ha nNpaBaTa Kou npousnerysBaaT oA yaenute Ha ®oHAoOT:

MpaBaTa of yaenute Bo POHOOT Ce CTEKHyBaaT CO 3anuwyBahe BO Perncrapot Ha yaenun Bo PoHOoT
LWTO ro Boau [pylwITBOTO 3a ynpasyBawe. [pyLUTBOTO 3a ynpaByBake € AO0IPKHO Aa BOAW perucrap Ha
yaenu Bo ®oHOOT. YNUCOT Ha nogaTouuTe BO Pernctapot Ha yaenu ce BpLIM BedHaLl no u3spLueHaTa
ynnarta v yTBpayBaweTO Ha HeTO BpegHOCTa Ha UMOTOT Ha PoHOOT no yaen u Ha 6pojoT Ha yaenu
WTO My fpunara Ha WHBECTUTOPOT BO 4YMe MMe M 3a uumja CMeTKa € Wu3BplUeHa ynnarara.
ConctBeHuunTe Ha ydenu vMmaaTt egHakBu npaBa BOo PoHAOT. Ygenute Bo PoHOOT He Mmoxar
crnobogHO ga ce npeHecyBaaT, OCBEH MO OCHOB Ha HACNeACTBO MMM AOrOBOpP 3a Nogapok. TakBmoT
NMPeHOC uma NpaBHO AejCTBO MO 3anvlyBahe Ha NpeHocoT Bo Permctapot Ha yaenu Bo PoHOOT oa
cTpaHa Ha [pylwTBOTO 3a ynpaByBame€.

2.2. NNpaBa ko npousneryBaart o4 yaenure:
CornacHo 3M®, Ha concTBeHnumMTe Ha yaenu Bo PoHAOT MM ce rapaHTupaHu cnegHviTe npasa:

A. lNpaso Ha uHghopmupaHocm;
Co uen npaBunHO, TOYHO M HaBpeMeHO WHpopmupawe Ha ConcTBeHuuuTe Ha yaenu Bo POHAOOT,
[pywTBOTO 32 ynpaByBawe € JOMKHO:

- Bo pok og cegym kanengapcku geHa of AeHOT Ha JobuBawe Ha og0OpeHUeTo 3a U3MEHU U
JononHyBakba Ha [lpocnekToT Ha wHBecTuuuckuoT ¢oHa o Komwucujata ga ro objasu
lMpocnekToT Ha BeG-cTpaHuuaTa Ha [pyliTBOTO 32 ynpaByBawe. [pyLlLUTBOTO 32 ypaByBake €
OomkHO, Ha Gapare Ha MHBeCTMTOpPOT, BGecnnatHo ga My ro goctasu [lpocnekToT BO
xapTueHa dopma Unu Ha apyr TpaeH Meanym;

- EpHaw roguwHo pa ja axypvpa cogpxuvHaTa Ha NpoCrnekToT Ha MHBECTULUCKMOT GPOHA CO KOj
ynpaByBa M uUcTaTa ga ja goctasum oo Komucujata u ga ja objaBm Ha cBojaTa BeG-cTpaHuua
HajoouHa 0o 31 mMaj cekoja rogvHa;

- YTBpAeHaTa uUeHa Ha yaenute BO OTBOPEHMOT hoHA Aa ja objaBu cekorawl kora € u3BpLUEHO
KynyBawe unu npogaxba Ha ygenute Bo OTBOPEHUOT POHA, a HajManky ABa natM Mece4Ho.
ObjaByBameTo ce BplwM Ha Beb cTpaHuuaTa Ha [dpywTBOTO 3a ynpaByBake, HaBedeHa BO
MPOCNEKTOT HAa NHBECTULIMCKNOT DOHA,;

- Ha 6apawe Ha Bnoxyesaunte Bo PoHOOT, Aa UM JOCTaBWM MNOMYFrOAMLLIHWM U PEBUAWNPAHU
roauLHn n3BeLTau;

- [Ha ro npujaBn Ha KXB n ga ro objaBu Bo Hajmanky ABa OHEBHW BecHuKka BO Penybnvka
CeBepHa MakefjoHWja eBEHTyanHUOT NPEKUH Ha npogaxbarta u oTKynoT Ha yaenu. MNMpeknH Ha
npogaxbarta M oTKynoT Ha yaenu, JpylwTBOTO 32 ynpaByBake MOXe [Aa U3BpLUM NO AoOMBaHe
Ha cornacHocTt of KXB, a 3a UCTMOT NMCMEHO ' N3BECTyBa COMNCTBEHULMTE Ha yaenu;

- [Ha ro objaBsn Bo Hajmanky OBa OHeBHM BecHuka Bo Penybnuka CeBepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKyBake Ha npogaxbara n oTkynoT Ha yaeny Bo PoHAOT;

- [Ha o006e3bean cute ormacHM U peknaMHU COAPXMHW, oO6jaBU UK COOMWTEHMja KOH
COMNCTBEHUUMTE Ha ydenu, ga Oupart jacHW, TOYHM M Ja He HaBedyBaaT Ha MOrpeLlHu
3aKny4oum.

3a cute npawawa BO Bpcka €O paboTteweTo Ha [pywTBOTO 3a ynpaByBake U PoHOOT,
COMCTBEHULNTE Ha yAenn Moxe fa ce MHopMUpaaT Ha CneaHUTe HauUHU:

HenosHu npocmopuu Ha [lpywmeomo 3a yripagysar-e

Cute wvHdopMauum noBp3aHM co paboTeweTo Ha [pywTBOTO 3a ynpaByBawe W POHOOT,
MHBECTUUMCKaTa nonuTunka, uHdopmaunmte objaBeHn BO Meanymute u cn., Moxe ga ce gobujaT BO
OenoBHUTE NpocTopun Ha [pylwTBOTO 3a ynpaByBakwe Ha Oyn. MNapTtusaHcku Oppean Op. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH aeH o 09:00 o 15:00 vacor.




OdbuyujanHa eeb-cmpaHuua

WHdopMaumute noBp3aHm co paboterweTo Ha [pywTBOTO 3a ynpaByBawe u ®oHOOT ce AocTanHu v
Ha ocdmumjanHaTa Beb-cTpaHmua Ha JpyliTBOTO 3a ynpaByBahe: www.nlbfondovi.mk

On-line useecmysar-e

ConcTtBeHuunTe Ha yaenu MoxaT Aa v noctaByBaaT CBOWTE Mpallaka M ga gobwujat ogroBop npeky
eneKkTpoHcka nowTa. EnekTtpoHckaTta nowTa Ha [pywTBOTO 3a ynpaByBawe e_info@nlbfondovi.mk.
[okonKy nocTaBeHUTE npallawa ce ogHecyBaaT Ha AaBare NoAaToLM KOU Ce NIMYHW 33 CONCTBEHUKOT
Ha ygenu, enekTpoHckaTa agpeca mopa ga buge pernctpmpaHa Bo [pylwiTBOTO 3a yrnpaByBake Kako
agpeca 3a KopecrnoHaeHuuja.

[TucmeHo u3zsecmysgare

Ha 6apahe Ha CONCTBEHULMTE Ha yaenu um ce AoCTaByBaaT MONYroavlIHU U PEBUANPAHU TOOMLLIHN
dmHaHcuckn nssewTan. Ha conctBeHuuute Ha ygenu [OpylITBOTO 3a ynpaByBake Hajmanky egHal
roauwHoO UM OOCTaByBa M3BELUTaj 3a CocTojbaTa M 3a TpryBaweTo co yaenute Bo ®oHAOT Kou ce BO
HMBHa concTBeHOoCT. [Mokpaj pe4oBHOTO M3BECTyBake, Ha Gapake Ha COMNCTBEHUUWUTE Ha yaoenu nnu
Ha HMBHW OBMacTeH 3acTanHuk, [pylITBOTO 3a ynpaByBake € AOIMKHO Aa UM LOCTaBM M3BELUTaj 3a
cocTojbaTta 1 3a TpryBaweTo co ygenute Bo PoHOOT KOM Ce BO HMBHA CONCTBEHOCT. CuTe nUCMEHU
n3BecTyBaka Ce Ha TPOLIOK Ha [pylITBOTO 3a ynpaByBawe, a Ce JOCTaByBaaT Ha COMCTBEHUKOT Ha
yOenu Ha HaduMHOT Ha WHgopMupawe KOj camuoT o opbpan, OOHOCHO Ha agpecata 3a
KopecrnoHAeHuMja Ny Ha enekTpoHcKaTa agpeca.

TeneghoHCKU no8UK

OetanHn vHdopmauun 3a paboTeweTo MoXe Aa ce gobujat Ha TenedoHckmoT 6poj 02 60 90 300
cekoj paboTeH aeH og 08.00 go 16.00 yacor.

Peknama Ha pabomer-emo Ha [pywmeomo 3a ynpasygare u PoHdom

OpywTBOTO 3a ynpaByBake MoOXe Aa objaByBa peknamMu 3a paboTeHEeTO M HaYMHUTE Ha CTEKHYBake
Ha ygenu Bo ®OHOOT BO cpefcTBaTta 3a jaBHO MHGOpMUpane, Npeky MHAO MaTepujanu u Ha apyr
HauuH. Mpn peknammpareTo Ha PasnMYHUTE TUMOBM YNMaTK CO Lien KynyBake Ha yaenu (eQHOKpaTHW,
nporpamvpanun) [pywTBOTO 3a ynpaByBake MOXE Aa KOPUCTM PasnuyHM KOMepLujanHuM HasuBu 3a
UCTUTE, BO 3aBMCHOCT Of, MPOMOTMBHAaTa LeNn Ha peknamarta (BNoXyBak€e 3a LUKOMyBake Ha
MarnoneTHO [feTe, 3a KyrnyBawe Ha HEeOABWXHOCT, 3a 00e3bepyBakbe Ha (DUHAHCUCKM He3aBUCHA
WOHWHA W CM.) UMW OOKOMKY BROXYBakeTO € KOMOWHMpaAHO CO Apyr (PMHAHCUCKU NPOAYKT, Kako
GaHkapcku, ocurypuTeneH u cnvyHo. [pywTBOTO 3a ynpaByBawe € formkHo Ao KXB ga ja goctaeu
COOpXWHaTa Ha peknamaTa npej ucrata ga bwage objaBeHa. CogpxuHaTa Ha peknamaTa OAHOCHO
peknamMHMOT maTepujan He cMee da oTcTanyBa of cogpxumHata Ha CraTtytoT u [lpocnekTtoT Ha
®oHpoT. [OpylITBOTO 3a ynpaByBake € OAroOBOPHO 3a MOTMNOSIHOCTA M TOYHOCTA Ha MHdOopmauuuTe
LWTO Ke ce objaBaT 3a peknamMHa npomouuja Ha PoHAOT.

U3meHu u dononHysara Ha Cmamymom u [1pocrnekmom Ha ®oHdom

Hokonky [pylwITBOTO 3a yNpaByBake MUMa HamMepa Aa HanpaBu 3HayajHU MPOMEHM BO COAPXMHATa Ha
MpocnekToT, Npea Aa rm Hanpaeu NPOMEHUTE € JOIMKHO Aa nogHece bapawe 1 Aa gobue ogobpeHne
o KXB 3a nameHyBakbe n/vnu gononHyBawe Ha lNMpocnekTtoT. MpBroT paboTeH aeH no aobvBame Ha
opobpeHneTo Tpeba ga v objaBn Ha cBojaTa BebO-CTpaHuua HacTaHaTUTE 3Ha4ajHW NMPOMEHM BO
MpocnekToT, a BO poK 0Of ceayM Kanengapcku aeHa oa nobusarwe Ha ogobpeHneTo o ga rm u3Bectu
CUTE COMCTBEHMUM Ha yAen Ha Ha4yvMHOT Ha MHGOpMUpawe koj camute ro ogbpane. Bo pok og 40
KaneHgapcku geHa of objaearta, ConcTBeHWUMTE Ha ygenu Bo hOHAOT MMaaT npasBo ga nobapaat
OTKyNn Ha HMBHMTE ydenu 0e3 Hannata Ha u3ne3eH HagoMecTok. [pylwTBOTO 3a ynpaByBahe
nogHecysa 6apane o KomucujaTta 3a gaBare cornacHocT Ha CTaTyToT Ha MHBECTULMCKNOT OOH U
HeroBuMTe U3MeEHM M OOMNonHyBawa. Komucujata goHecyBa pelueHne 3a ogobpyBare unv ogbusamse
Ha OapareTo 3a AaBake cornacHocT Ha CTaTyToT Ha MHBECTMUUCKMOT hoHA BO pok of 60 geHa oa
NpMeMoT Ha AOCTaBeHOTO Oapare, a Ha HeroBuTe M3MEHW K JOoMosfHyBawa BO pok o 30 geHa of
NpuemoT Ha A0CTaBeHOTO Hbapare

b. lpaso Ha den 00 dobuskama Ha ®oHAom

OcTtBapeHaTta fobveka of paboTeweTo Ha POHAOT aBTOMATCKM ce penHBecTupa Bo ®oHAOT, co Len
3ronemyBarke Ha BpefHocTa Ha yaenot Bo ®oHaoT. ConcTBeHUUUTE Ha yaenu, NpaBoTo Ha Aen of
pobuBkata Ha ®OHOOT MoXaT ga ro ocTBapaT Mpeky nodHecyBawe Ha Bapare 3a AenymeH unu
LierioceH OTKyM Ha yAenuTe BO H1BHA COMCTBEHOCT 0 CTpaHa Ha [pyliTBOTO 3a ynpaByBaHe.

B. lpaso Ha npodax6a Ha ydesu 00 ®oHAom, 0OHOCHO obepcKa 3a OMKyn Ha ydesnu

[pylWITBOTO 3a ynpaByBatbe € AOMMKHO Aa M3BPLUM OTKYN Ha yaenuTe cropef LeHara LWTo oarosapa Ha
BPeAHOCTa Ha yhenoT yTBpAeHa MpBMOT HapedeH [AeH Ha nMpoueHa Mo MnoaHecyBaweTo Ha
GapatbeTo 3a OTkyn Ha yaenu. CpefctBata of OTKYNOT Ha YAEnuTe ce ucrnpakaaT Ha cMeTka Ha
COMCTBEHUKOT Ha OTKyMeHWTe yAenu BO poK o4 cedyM KaneHOapcku AeHa of npuemoT Ha GapameTo
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3a OTKyn.
I". Mlpaso Ha ucrnnama Ha den 00 nukeudauuoHa maca Ha ®oHdom.

2.3. NpeTnocTtaBKkM NOA KOU € JO3BOJNIEHO Aa ce MOoKpeHe NMuKBuaaumja Ha PoHOOT:
JlvkBnpaumjata Ha PoHOOT ce cnpoBedyBa AOKOMKY:

- [JOpywTBOTO 3a ynpaByBake N0 JOHECEeHa OAfyKa 3a NMPecTaHOK Ha BplUewe Ha pabotuTe
Ha ynpaByBake CO MHBECTMUMCKM (DOHOOBM BO MPETXOAHA nocTanka Ha AobpoBoneH
MPeHoC He ycnee da ro MpeHece YnpaByBakeTO CO OTBOPeHMTE (POHOOBM Ha ApPYro
OPYLITBO 3a yrnpaByBahE€;

- penosuTtapHaTa OaHka mpecTaHe fa ja Bpwu dyHKUMjaTa Ha Aeno3autapHa GaHka wnu
Komucujata ja ogseme msgageHa cornacHoCT Ha genosutapHarta 6aHka, a [pywTBoTo 3a
yrnpaByBawe BO NPEeABUOEHMOT POK COrMacHO co ogpeabuTte o 3aKOHOT He CKIyuyu
OOroBOp CO Apyra Aeno3ntapHa 6aHka;

- Kowmucujata my ja oaseme gossonarta 3a pabota Ha [pylwTBOTO 3a ynpaByBake Uu Hag
Hero e nokpeHaTta fnocTanka 3a CTedvyaj unvM nuKBugauuja, a OOKOMKy BO MocTanka Ha
MPUCUIIEH NPEHOC He ycrnee Aa ro npeHece ynpasyBaweTO CO OTBOPEHUOT (POHA Ha HOBO
APYLTBO 3a yrnpaByBake COrnacHo co ogpeabute og 3akoHOT U

- penosuTtapHaTta 6aHka He MOXe Aa crnpoBede NPUCWUMEH NPEHOC Ha ynpaByBakeTO CO
WHBECTULMCKMOT (POHA COrMacHO CO YNEHOT KOj ja nponuwyBa nuKBMZauujata Ha
WMHBECTULMCKNOT (POHA BO Crlydam Kora He € MOXeH NPUCUIEH NPEHOC Ha ynpaByBaHETO.

Mo HacTanyBawe Ha noropeHaBedeHMTE MPUYMHWUT 3a NUKBMAauuvja, OpylITBOTO 3a ynpaByBaHe€,
O[HOCHO NMKBMAATOPOT BeAHaLl JOHECYBa oAfyka 3a NMKBMaaLumja Ha OTBOpeHnTe POHA0BM.
JlvkBnpaumjata Ha oTBOpeHNOT POHA ja cnpoBedyBa [pylUTBOTO 3a yrnpaByBake, OCBEH BO CriyqanTe
kora [pyluiTBOTO 3a ynpaByBawe € Bo cTeyaj unm Komucunjata 3a xaptum o BpeaHoCT Ha Penybnuka
CeBepHa MakegoHuja npMBpeMEHO unu TpajHO My ja oAasena gossonaTta 3a paborta. [okonky ce
nokpeHe nukeupaumja Ha POHOOT BO criyqyawuTe Kora [pyluTBOTO 3a ynpaByBawe € BO CTedvaj unm
Komucuja 3a xapTum og BpeaHocT Ha Penybnuka CeBepHa MakegoHuja NpuBpeMeHo nnm TpajHo My ja
opsena possonata 3a paborta, nukBMpgauuwjaTa ja cnposegyBa [enosutapHata 6GaHka. [okomnky
[enosutapHata GaHka Ha ®oHpoT e nopg crevaj unm HapogHa baHka Ha Penybnuka CeBepHa
MakenoHuWja npuBpemMeHO N TpajHO M ja ofAsemana Jo3sonata Ha paboTta, nukBupauujata ja
cnposegyBa nukeugatop Ha PoHOOT MMeHyBaH of cTpaHa Ha Komwucuja 3a xapTuu of BpeaHOCT Ha
Penybnuka CesepHa MakegoHuja. Bo noctankarta 3a cnposefyBake Ha nukeupgauunjata Ha doHOOT,
uenunoT numoT Ha PoHJOT ce npoaasa, a obBpckutTe Ha PoHAOT JocTacaHM 40 AEHOT Ha AOHECYBahe
Ha opnykaTta 3a nukBugauuja ce HammpyBsaart. [peocTaHaTaTa HETO BPpeOHOCT Ha MMOTOT Ha PoHJOT
ce pacnpegenysa Ha CONCTBEHULMTE Ha YAenu cpa3MepHO Ha HUBHUTE yaenu Bo PoHAOT.

2.4 HasuB Ha opraHM3npaHuoOT nasap unu 4pyro MecTo 3a TpryBake Ha Koe ce KOTMpaHu
Unu NPUMEHU Ha TpryBake yaenure

Co yoenute Ha PoHAOOT He ce TpryeBa Ha opraHusupaH nasap. Mpogax6aTa 1 OTKyNoT Ha yaenu ro

BPLUM UCKMy4MBO JpyLITBOTO 33 yrnpaByBaHse.

2.5 . U3Hoc Ha BnoxyBake, NocTanka v ycrioBu 3a usgasawe U OTKYNn Ha yaenu

2.5.1. lMNMocTanka 1 ycnoBu 3a u3agaBarke Ha yaenu

OpywTBOTO 3a YynpaByBake W BroxyBaunte BO POHAOT 3acHoBaaT [OOroBOPEH OAHOC NPeKy
nogHecyBawe Ha [MpuctanHuua n Bapawe 3a KynyBawe Ha yAenu o4 cTpaHa Ha BMOXyBa4doT U
npudakarwe Ha lNpuctanHuuata n bapaweTo 3a usgaBarwe Ha yAEnu Ha BROXYBa4yoT Of CTpaHa Ha
OpywTBoTo. Cekoe HDU3MYKO MNWM MPaBHO nvue MOXe ga npuctanum koH PoHOOT M Oa M3BpLlyBa
TpaHcaKuum Co yaernu co nonosnHyBake Ha dopmynapute. [lokymeHTUTe ce nononHyBaaTt Ha nocebeH
dopmynap, u3roteeH o [pywTBOTO 3a ynpaByBahe, BO KOj Ce COApXaHW WAEHTUUKALMUCKN W
KOHTaKT noAaTouu 3a BroXyBayoT, MUCMEHa wu3jaBa CO Koja TOj M3jaByBa [[eka € 3ano3HaT Cco
npaBunarta Ha pabotere Ha PoHOOT, ogHOCHO co CTaTyToT U [pOCNeKkToT 1 Aeka UCTUTe BO LenocT
rM pasbvpa u npudaka. Popmynapute mMoxart Aa ce NogurHaT U MornornHaTt cekoj paboTeH AeH BO
JenosHute npoctopunM Ha [pylwTBOTO 3a YynpaByBawe, Kako W nNpeky npojaxHata Mpexa
BOCMOCTaBeHa Ha JOroBopHa OCHOBA MUY Ha UHTEPHET cTpaHaTa Ha [pywTeoTo.



OsnacteHn nuua 3a npogaxba Ha yaenu ce BpaboTeHwuTe nuua Bo [pywTBOTO 3a ynpaByBawe U
OOrOBOPHO aHraxupaHuTe nuua — MHBECTULMCKU areHTW of cTpaHa Ha [pyluTBOTO 3a ynpaByBambe,
Kako u oBnacteHa 6aHka cormacHo 3akoHOT 3a 6aHku, unmn Gpokepcka Kyka co go3Bona 3a paboTta of
Komucunjata 3a xaptum og BpegHocT. Cekoe hu3nyko nuue Koe Mma Hamepa ga Bpwm pabotm Ha
WHBECTMUMCKN areHT e OOomkHO aa nogHece Gapare Ao KXB 3a gobuBare gos3Bona 3a paboTere.
Mokpaj oBnacTtennte nuua, npogaxbata Ha ygenn MoxaT da ja BplaT npaBHU fvua kou umaart
CKIlydeHO [OroBop 3a nocpedyBakbe cO [pywTBOTO 3a ynpaByBawe (BO HAaTaMOLUHWMOT TEKCT:
MpogaxHu napTHepwn) Kou ce objaByBaaT TEKOBHO Ha odumumjanHaTa Beb-cTpaHuLa.

lMpogaxHWTe TpaHcakuMn ce peanuaupaaT Bp3 OCHOBa Ha ypefHo nogHeceHo bapane 3a kynyBawe
Ha ygenu. lNpyn nogHecyBake Ha LOKYMEHTUTE, (PM3NYKOTO Nuue ce NErMTummupa CO BaXeuyku
OOKYMEHT 3a NuyHa maeHTudmkaumja (NMMYHa Kkapta unu nacow), a 3a npasBHOTO nuue, Tpeba aa
OOCTaBM BEpOL4OCTOEH [OKYMEHT COMMacHO CO 3aKOHCKMTE MPOMUCK, Kako TekoBHa cocTojba of
peructpauvjata wnu JApyr AOOKYMEHT Of HaaneXeH opraH, TekoBHa cocTojba Ha BWCTMHCKU
COMCTBEHNLN W BaXeYKM AOKYMEHT 3a NMYHA wuaeHTudukaumja Ha oBnacTeHoTo/uTe nuue/a of
pPErncTpaumoHMoOT [JOKYMEHT W BUCTUHCKATE COMCTBEHULU COMMacHO BaXEYKUTe Mponucu BO
Penybnuka CeBepHa MakegoHuja.

AKO npW NOOHECYBaHETO Ha LOKYMEHTUTE, (DU3MYKO MMM MpaBHO fvue, ce MnpeTcTaByBa Npeky
MOMHOMOLUHUK, Tpeba da NpuroXu M HOTApCKM 3aBepeHO MOSIHOMOLUHO, Koe Tpeba gda cogpxu
N3pMYHO OBMacTyBawe 3a npuctanysake B0 POHAOT, OAHOCHO npogaxba n/unun oTkyn Ha yaenu.

Bo onpepeneHn cneundmyHmn cnydam (ManoneTHo Nuue Unm nuiue Ha koe My e AenyMHO U LenocHO
orpaHumdeHa genosHata cnocobHocT), lMNMpuctanHuua n baparwe 3a kynyBawe Ha yaenu nogHecysa
3aKOHCKMOT 3acTanHuk (poauTen, crtapaTern, MOCBOMTEN) HA ManoneTHOTO NMLUE UMK NULIETO Ha Koe My
€ JEenyMHO U1 LEeNoCHO orpaHMyeHa genoBHata cnocobHOCT.

Bo nocrtankata 3a mgeHTMdukaumja uandko/npaBHO nuue, OMOSTHOMOLUTYBAYOT WMAN BUCTUHCKUOT
concTBeHuK, [pylITBOTO 3a ynpaByBake ke v nNpuMmeHyBa ogpenduTte of ceojaTta [porpama 3a
epMkacHO HamanyBawe W ynpaByBakbe CO WAEHTUMUKYBAHMOT PU3NK Of Meperwe napu w
dhvHaHCupake Ha Tepopu3am.

HononHutenHo e notpebHO Of CTpaHa Ha WMHBECTUTOPOT (hM3nyko nuue, NpaBHO NuUUE, 3aKOHCKM
3acTanHuk) ga ovuae nononHeTa Annuvkauuvja 3a perucTpyparse/axypupare Ha KIMeHT (Pu3nyko unm
npaBHO nuue), M3jaBa 3a cormacHoCT of MHBECTUTOPOT — 3a notpebute Ha FATCA (cumaunuko unm
npasHo nuue), W3jaBa 3a noTtekno Ha MMOT MNOTKPEneHa CO [oKa3 3a MOTEeKNO Ha MMOTOT U
M3BecTyBake 3a npuBaTHOCT. Bo cny4aj Ha npomeHa Ha Hekoj o NoJaTouuTe KoM Ce HaBedEeHU BO
OOKyMeHTauujata, MHBECTUTOPOT Ce NEerMTUMmnpa Co BaXKeUkn LOKYMEHT 3a NMYHa uaeHTudurkaumja v
noToa e AOIMKeH Aa nogHece HoBa Annuvkauumja 3a peructpupare/axkypupame Ha knueHT u U3jasa 3a
COrMacHOCT of, MHBECTMTOPOT — 3a noTtpebute Ha FATCA (hm3nyko unu npaBHO nuue), Co uen
axypupake Ha nogaTouuTe.

KynyBareTo Ha ygenu ce BpLUW CO NOAHECYBawe Ha LienocHO nononHeto bapawe 3a kynyBawe 1 co
ynnaTa Ha napu4Hu cpencTtsa, Co WTO KynyBa4voT Ha yAenu 3acHOBa AOroBOpeH ogHOC co [pylTBOTO
3a ynpaByBah€ koe ce 00Bp3yBa [eKa CO ynnaTeHuTe NapuyHn CpeacTBa ke ynpaByBa Kako co Aen of
3aeHMYKMOT MMOT BO COrMAcHOCT CO YCMNoBuTe HasHaveHn BO oBOj [MpocnekT. Mo ynnata ce
nogpasbvpa peaneH MNpuWIMB Ha MapudHM CcCpeacTtBa Ha cMeTkuTe Ha @DOHAOT, OTBOPEHU BO
AenosutapHata 6aHka. YnnaTtata Ha cpeacTBa, 3apagu KynysBakwe Ha ygenun Bo ®oHOOT, MOXe Aa ce
N3BPLLKX CO NOBUKYyBake Ha 6pojoT Ha lMpuctanHuua n baparweTo 3a KynyBame.

Mpopaxbata Ha ygenute Bo POHOOT Ce BpLIM BO TEKOT Ha OEHOT MO LEeHa Koja BO BpPeMeTo Ha
M3BpLUYBakE Ha ynnaTtute He e ogpefdeHa. Ynnatute Bo POHOOT KOM Ce MPUMEHN BO HEpPabOoTeH AeH,
OpywTBOTO 3a ynpaByBake Ke v npecmMeTyBa Mo LeHaTa Ha yaenuTte og npBuOT HapedeH paboTeH
OeH. MoTtepaata 3a npogaxba Ha ygoenu ce msgaBa of CTpaHa Ha [pylITBOTO 3a ynpaByBake BO
pok o edeH paboTeH AeH MO M3BpLUeHaTa ynnata BO OTBOPEHWOT MHBECTUUMCKM (POHA, OAHOCHO
ucnnarta og PoHOoT Ha Bapare Ha BroxyBayoT. [MoTBpAa 3a KynyBawe Ce M3gaBa of CcTpaHa Ha
OpywTBOTO 3a ynpaByBakwe, No Oapake Ha WMHBECTUTOPOT, BO POK O edeH paboTeH AeH Mo
n3BpLUyBawe Ha npeaTa ynnata Bo ®oOHOOT 3a nporpamMupaH nnaH u egHokpaTHa ynnaTta, OgHOCHO
ucnnata og PoHOoOT Ha Dapare Ha BIIOXYBa4oOT.

JInyHuTe nopaToum kom ce cobupaaT, obpaboTyBaaT M KopucTaT of CTpaHa Ha [pywTBOTO 3a
yrnpaByBake, ce 00paboTyBaaT eANHCTBEHO BO COMMacHOCT co uenuTe yTBpaeHu co 3P, CtaTtyTtoT n
lMpocnekToT, a BO COrNacHOCT CO Mponucute 3a 3awTuTa Ha nuyHuTe nogartouun. OdpywTBOTO 3a
ynpaByBate Boau Peructap Ha nsgageHu yaenu og ®oHaoT.



2.5.2. MMHumaneH M3Hoc

Bo OTBOPEHWOT MHBECTULMCKM (HOHO HEMAa YTBPAEH MWHMMANeH NapuyeH W3HOC 3a KynyBake Ha
yaenu 3a egHoKpaTHW ynnatu gofeka 3a ynnarta Bo nporpamupad nnad e 500 mka. Ygenute ce
npogaBaaT camo 3a napuvyHuM cpegctsBa. [lpopgaxkHata uUeHa Ha ydenoT € efgHakBa Ha HeTo
BpeAHOCTa Ha MMOTOT Ha PoHAOT no yaen.

2.5.3. NocTtanka n ycnosu 3a 3anuilyBake U U3fnaBake yaenm

OpywTBOTO 3a ynpaByBawe MW BroXyBauuTe BOo (POHAOT 3acHOBaaT [OrOBOPEH OOHOC MpPeKy
nogHecyBawe Ha lNpuctanHuua n bapame 3a KynyBawe Of CTpaHa Ha BIOXYBayoT M npudakamwe of
cTpaHa Ha [JpywTBoTO.

OpywTBOTO 32 ynpaByBawe MOXe Aa oabue ynnaTta o4 MHBECTUTOP OOKOSKY:

- OUeHW Jeka uenTa Ha ynnaTata MOXe [a HaHece LuTeTa Ha ocTaHaTuTe MHBecTUTopu BO PoHAOT,
OfHOCHO ®OHOOT BM Moxen Aa buae U3NoXeH Ha PUsnK Of HENMUKBUOHOCT U HECOMBEHTHOCT Mnn 6u
B1No OHEBO3MOXEHO OCTBapyBawEeTO HA MHBECTUUMCKATa Len u ctpaTternja Ha PoHaoT;

- ogHocuTe nomery [pywTBOTO 3a ynpaByBawe W WMHBECTUTOPOT Ce TEeLKO HapyleHu nopaau
nocToewe Ha Cyacka unv gpyra nocranka;

- MOCTON OCHOBAHO COMHEHWE AeKa e U3BPLUEHO unn nma obna aa 6uae n3BpLIEeHO neperse napu unm
dvHaHCupake Ha Tepopu3am COrfacHoO Co nponucute of obnacta Ha cnpedyBakwe neperwe napu u
dmHaHCcMpare Ha Tepopusam;

- MHBecTMTOpOoT oabvBa ga My dage Ha [pylTBOTO 3a ynpaByBawe WMHOpMauuu peneBaHTHU 3a
crnpoBenyBaweTo Ha FATCA perynatmBata M 3akOHCKM nponuwaHute [dupektuBu BO nornes Ha
obBpckaTa 3a aBTOMaTCKka pas3MeHa Ha WHgopmauuu BO MOAPAYjeTO Ha OJaHo4vyBake, KO Ha
OpywTBOTO 3a ynpaByBawe My ce MoTpebHM 3a WcnosfiHyBakbe Ha 3aKoHCKMTe 0OBpCKWM, a ro
ypeaysaaTt O4HOCOT MOMery AaHOYHWUTE OBBP3HMUM M AaHOYHUTE BAacTW KOWM NpUMeEHyBaaT Mponvcu
3a JaHoUM U ApYTUX jaBHW AaBayKu.

- KOra WMHBECTUTOPOT He M JOCTaBWIl cuTe MogaToum M AOKYyMEHTW Ao [pyluTBOTO 3a ynpaByBae
OpywTBOTO 3a ynpaByBake [0 W3BECTyBa WHBECTMTOPOT 3a oabvBawmeTo Ha CKiydyBawe
AOroBoOp, a UCTOTO € MOXHO C€ A0 MOMEHTOT Ha YNUC Ha MHBECTUTOPOT BO PeructapoTt Ha ygenw.
[okornky e usBplleHa ynnata Ha napuyHu cpeicTtBa Of CTpaHa Ha MHBECTUTOPOT, a [pyTBOTO 3a
ynpaByBake ro oabue CknyvyyBaweTo Ha AeNOBHMOT ogHoc, [pylwTBOTO 3a ynpaByBake ke My ja
BpaTW Ha MHBECTUTOPOT Lenata cyma Ha ynnaTeHuTe CpeAcTBa Ha cMmeTkaTa OA Koja € M3BplleHa
ynnaTtata Bo pok of net (5) AeHa of AeHOT Ha oabvBaweTo Ha JOroBOpOT.

3a ygoenuTe ce BOAM eBuAeHUMja BO enekTpoHcka dopma BO [pylITBOTO 3a ynpaByBake W BO
OenosutapHaTta 6aHka. OpywTBOTO 3a ynpaByBake € AOIPKHO MO peanusauujata Ha npogaxba Ha
yaenu, Ha BMoOXyBayoT Aa My JOCTaBU U3BECTyBake 3a U3BPLUEHOTO Bapare BO NncmeHa hopma mnm
Ha Opyr COOABEeTEH TpaeH meavMyM 6e3 ognarake Unu HajaouHa NpBUOT paboTeH AeH No n3BpLUeHaTa
ynnarta BO OTBOPEHNOT UHBECTULINCKN (DOHA,.

EQHokpamHu ynnamu 3a Kynyeawe Ha ydenu

EpHokpaTHa ynnaTta 3a KynyBake Ha yAenu MnpeTcTaByBa Cekoja ynnarta Ha cMeTka Ha PoHAorT,
n3BpLueHa 6e3 NnpeTxogHo AeduHnpaHa agnHamuka. Cekoj naT kora MHBECTUTOPOT KyrnyBa YAenu npeky
egHokpaTHa ynnaTa, Ao [pywTBoTO 3a ynpaByBawe nogHecyBa bapawe 3a KynyBawe, BO Koe ja
nocoyyBa M3HOCOT Koja ke Bmae ynnaTeH co uen KynyBawe Ha yaenu. Bo oTBOPEHMOT MHBECTULUCKU
doHA Hema yTBpAEH MMHUMAIEH NapuyeH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnara.
[IpoepamupaHa yniaama 3a Kynyeah-e Ha yodenu

MporpamupaHa ynnarta 3a KynyBake Ha yOenu npeTcTaByBa Cekoja ynraTta Ha cmeTka Ha PoHJoT,
M3BpLIEHAa Ha OCHOBA Ha CKyvyeH nporpamupaH nnad. [lporpaMmyMpaHuoT nnaH npeTcTaByBa
cneumjanHo KpempaH CUCTEM 3a MOCTENeHO BroxyBawe. bapare 3a KynyBawe kaj nporpammpaHmoT
nnaH ce nogHecyBa CaMO efHall, OOHOCHO MpW mnpBaTa ynnarta Ha CPeAacTBa 3a akTuBUpake Ha
nnaHor.

MyHMManNHMOT NapuyeH M3HOC 3a KyrnyBake Ha yaenu npeky nporpamupaHa ynnarta msHecyea 500
OeHapu. [pywTBOTO 3a ynpaByBake HyaM nporpamMmpaH nMraH Kou OBO3MOXYBa pPasfnyHu
nosonHoctn. OCHOBEH NapamMeTap npu kpeupawe Ha lNporpamupaH nnaH e ogpeayBake Ha BKYMHUOT
M3HOC Ha NapuyHM CcpeacTBa Kou MnocTteneHo ke 6upat BnoxeHu Bo PoHAOT. [JOroBOpeHWOT U3HOC
npeTcTtaByBa OCHOBULA 3a npecMeTka Ha, 306.000 aeHapu 1 606.000 geHapu. [lokonky MHBECTUTOPOT
caka Ja CKny4u nporpamupaH nraH 3a U3HOC Moronem of Beke AedUHMpaHUTE Morope, M3HOCOT Ha
nporpaMmmMpaHuoT nnaH Moxe pgda 6buge noronem 3a dwukceH usHoc og 100.000 pgeHapu Ges
ofpedyBawe Ha ropHa rpaHuua, Co Toa LITO MPOLEHTOT Ha BresHaTta nposusvja ce AofaBa Ha
(PUKCHNOT U3HOC Ha NPOrpaMmMpaHnoT NnaH.




YcnoB 3a aktuBupake Ha [lporpamyvpaHuoT nnaH e ynnarta Ha NoYeTHUOT BIOr, KOj Ce COCTOM of
W3HOCOT Ha MpecMeTaHWOoT Be3eH HaJOMECTOK, 3rofieMeH HajMarnky 3a MMHUMAanHWOT NapuyeH U3HOC
3a KynyBawe Ha yaenu npeky nporpamupada ynnarta. OctaHatute ynnaTu no nnaHoT ce BpLiaT Ha
M3HOC M CO AMHaMMKa Mo COMCTBeHa >xenba Ha BMOXyBa4yoT, a NMaHOT Ce 3aBpLuyBa CO ynnakaheTo
Ha BKYMHO JOrOBOPEHUOT M3HOC. MporpaMmMpaHuoT NnaH ce aHynupa, AOKOIKY BIIOXyBayoT nogHece
DOapatbe 3a OTKYN Ha CTekHaTuTe yaenu, npen McrnonHyBakeTo Ha obBpckaTa 3a ynnarta Ha BKYMHO
JOroBOPEHNOT U3HOC.

lMpegHoCcTUTE KOW T HYAW OBOj TWUM Ha NMOCTEMEHO BIIOXKYBake Ce CriegHuTe:

[MnaHoT e BpeMEHCKMN HeorpaHuYyeH;

Hucka MuHnmanHa ynnaTa;

Cnobopga npu ogpefyBakeTO Ha M3HOCOT U AMHAMMKAaTa Ha NoedvHevYHuTe ynnaru;

MoxHOCT 3a peanusauuja Ha ynnaTute Npeky TpaeH Hanor Unm enekTpoHCKo 6aHKapCTBo;

He ce HannaTtyBa v3ne3eH HagOMECTOK MpWU OTKYNOT Ha yaenuTe

YVVVVY

2.5.4. NoyeTHa UeHa Ha yaenute

MoyeTtHaTta ueHa Ha ygenoT nsHecyea 100,0000 genapw. LleHaTa Ha nsgaBamwe v npogaBame yaenu
BO POHOOT ce onpedenyBa Ha TOj HAYUH LUTO NpoLeHeTaTa HETO BPEOHOCT Ha MMOTOT Ha POHOOT ke
ce noenu co perucTpmpaHuoT BKyneH 6poj Ha usgageHun yaenu Bo ®oHOOT, Ha AEHOT Ha KOj ce BpLUK
BpeOHYyBahEeTO Ha HETO BPeAHOCTa Ha MMOTOT Ha ®OHAOT.

2.5.5. [locTtanka n ycnoBu 3a noHyaa Ha yaenurte

WHBecTUTOpPUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BPeAHOCTA MO YAEN Ha AEHOT Ha KynyBakwe
(T), pokonky napuyHuTe cpeacTtsea ce ynnateHm oo 24:00 yacoT Bo TEKOBHUOT AeH. 3a ynnaTtu Bo
HepaboTHM OEHOBU, yAenuTe ce KynyBaaT crnopej HeTo BpeAHoCTa No yaen HapeaHuoT paboTeH aeH
Ha BpeaHyBawe (T+1). Toa 3HauM geka MHBeCTUTOpMTE KynyBaaT yaenu no HenosHaTa LeHa O4HOCHO
BPEOHOCT.

2.5.6. NocTtanka n MecTo 3a UcnnaTta Ha yaenuTte Npu HUBEH OTKyN

Cekoj conctBeHvk Ha yaenu og ®oHAoT nma npaeo Aa 6apa oTkyn Ha oapeaeH 6poj nnu cute yaenu
KOW rv nocegyBa M Ha Toj HauvH Aa uctanu og PoHaoT. ConcTBEHNLMTE HA yaenM MoXaT BO Cekoe
Bpeme fa nogHecaT bapamne 3a 0TKyn Ha yaenu (BO HaTaMOLIHMOT TekcT: bapane 3a oTkyn). bapare
3a OTKyn ce nornosiHyBa Ha nocebeH hopmMynap M3roTBeH oA [pylITBOTO 3a ynpaByBawe, a UCTUOT
MOXe fa ce Oobue BO [OenoBHUTE npocTopum Ha [pyluTBOTO 3a ynpaByBake, Kako W Mpeky
npogakHaTa Mpexa BOCMOCTaBeEHA Ha [OrOBOpHA OCHOBAa MM Ja ce npe3eme o oduumjanHaTa
WHTEpHET cTpaHuua. [Mpu nononHyBaweTo Ha bapaweTo Ha OTKyn, 3a40JPKUTENHO Ce HaBedyBa
HauMHOT Ha ko] Oune cTekHaTW yaenuTe KoM Ce OTKynyBaaT (NpeKy efHokpaTHa ynnaTa, npeky
nporpamwupaH nnad). MNononHeTuTe 1 3aBepeHn Gapara 3a OTKyNn MoXaT Aa ce NogHecaT AUPEKTHO BO
OenoBHWUTE npocTopuMu Ha [pylwTBOTO 3a ynpaByBawe WM HEroBuUTe NpodaxHu naptHepu. [Mpw
nogHecyBawe Ha bBaparbe 3a OTKyn, MHBECTUTOPOT 3aJ0JPKMTENHO Ce NerntuMupa cO COoABEeTeH
OOKYMeHT. ®n3nYKo nuue ce nerMTuMmpa Co BaXKeUkuM AOKYMEHT 3a NuyHa uaeHtTudukaumja (nuyHa
KapTa wWnM nacow) u3gageH of HaanexeH opraH. [okonky cTaHyBa 300p 3a npaBHO nuue,
NerMTUMMpameTo Ce BpLUIM CO NOAHEeCcyBake Ha BEpPOAOCTOEH [OOKYMEHT COrfacHO 3aKOHCKUTE
npornucK, Kako TeKOBHa cocTojda He noctapa of 6 meceuun, TeKOBHaA COCToj0a Ha BUCTUHCKM
COMCTBEHULUM WUNW OpYyr [OOKYMEHT O HaONeXeH opraH W BaXeyku [OKYMEHT 3a fu4yHa
naeHTudvkaumja Ha oBnacTeHoTo/UTe nuue/a o perncTpaumoHMoT AoKyMeHT. [py nogHecyBawe Ha
Bapamwe 3a oTkyn, notpebHO € ga GuagaT BO LENOCT axypvpaHu noaatoumTe Ha WMHBECTUTOPOT.
Mpouecuparwbeto Ha bapaweTo 3a OTKyn ce BpwKM CaMO MO LENOCHO MOoMofHeTa U gocTaBeHa
OOKyMeHTauuja of cTpaHa Ha MHBECTUTOPOT.

[okonky manonetHOTO nvue € BO 3aefHuua co Agajua poguTtenu, bapaweTo 3a OTKyn Ha ygenu ro
noTnuwyeaaT ABajuaTa poauTenu, BO CMNPOTMBHO rO MOTNMLIYBA 3aKOHCKMOT 3acTanHuK (poauTten,
cTtapaTen, nocsouTen). Bo oBoj cnyyaj cpegctBata og POHAOOT ce wmcnnakaaT Ha cMmeTKata Ha
WHBECTUTOPOT (ManoneTHoOTO nuue).

Bo cnyyaj Ha oTkyn Ha yaenuTe Ha ManoneTHO nuue, JOKOSKY MarlofeTHOTO Nule e BO 3aefHuua co
ABajua poauTtenw/ctapatenu, bapaweTo 3a oTkyn Ha ygenu ro noTnuwyBaaTt ABajuaTa
poauTenu/ctapaTtenu. [OKOmMKy, poautenute/crapatenire Ha MarnoneTHOTO fuLEe He ce Beke aen oa
OpadHa 3aegHuua, bapaweTo 3a OTKyn Ha ygenu, ro MoTnuwyBa poAauTenoT/cTapaTen Koj ja nva
notnuwaxo lMpuctanHuuarta 3a KynyBawe ygenu. otoa, cpeacteata og PoHOOT ce mcnnakaaTt Ha
CMeTKaTa Ha MHBECTMTOPOT (ManofeTHOTO Nuue).

ManoneTHOoTO nuue MO HaBpLlyBake Ha MNOMHOMETCTBO, Ce CTEeKHyBa CO MpaBO CaMOCTOjHO Aa
pacnonara co cpegctsata Bo PoHOOT, camMO MO HeroBaTa LeNocHa naeHTudmkaumja n axypvpamwe
M3BPLLEHO Of CTpaHa Ha [pyLlITBOTO 3a ynpaByBakse.



OTKynoT Ha ygenute ce BpLM cnopej LieHaTa LTO ogroBapa Ha BpedHOCTa Ha yAenoT yTBpaeHa
NPBWOT HapedeH AeH Ha npoueHa no npueMoT Ha bapane 3a oTkyn Ha yaenu. [lokonky BapareTo 3a
oTkyn e npucturHato no 14:00 yacoT Ha TEKOBHMOT AEH, UCTOTO Ke ce cMeTa deka € MpPUMEHO
HapeaHWoT AeH.

OtkynoT Ha ygenute Bo POHOOT ce BpWM BO TEKOT Ha AEHOT MO LiEHa Koja BO BpPEMETO Ha
n3BplyBarwe Ha baparata 3a OTKyn He e ofapedeHa. bapawarta 3a oTkyn Ha ygenun Bo PoHOOT
KoM ce npuvMeHu BO HepaboTeH AeH, [pyluTBOTO Ke rv npecMmeTyBa Mo LeHaTta Ha ygenute og npBuoT
HapegeH paboTeH AeH. [pywITBOTO 3a ynpaByBake € LOMKHO No peanusauujata Ha Gapawata 3a
OTKYM Ha ygenu, Ha BNoXyBadoT Ja My AOCTaBM M3BECTYBawe 3a M3BPLUEHOTO Hapare BO MMCMeHa
cdopma unm Ha Apyr coogBeTeH TpaeH meanym ©0e3 opnarawe Wnu HajagouHa npBMOT paboTeH
OEH o W3BPLIEHMOT OTKYN BO OTBOPEHUOT MHBecTUuuckn doHa. CpeacrtBata of OTKynoT Ha
yoenu ce wncnnatyBaaT WCKMNyYMBO Ha CMeTKaTa Ha COMCTBEHWKOT Ha yaenu. COnCTBEHMKOT Ha
yaenite € OAroBOpPeH 3a MOTNOMHOCTA WM TOYHOCTa Ha TpaHcakuuckata CMeTKa, HaBedeHa BO
BbapareTo 3a OTKynm M e [OoSKeH Oda [OCTaBuM [OoKa3 [eKa uctata € OTBOPeHa Ha HEroBo UMeE.
[pywTBOTO 3a ynpaByBake € AOIMKHO Aa M3BPLUM UCMnaTa Ha CpeAacTBaTa 3a OTKyNeHuTe yaenu o
®oHpoT HajoouHa 7 (cegyM) KanenZapcku geHa no npueMoT Ha BapaweTo 3a oTkyn. [pylTBOTO 3a
ynpaByBake Boau Pernctap Ha oTkyneHun yaenu og ®PoHgorT.

2.5.7. NocTanka, ycnoBM U Ha4Y1MH Ha NpPeHOC Ha yaenuTte Bo Apyr doHa

lMpeHoc Ha ypgenute BO Apyr ¢hoHO MpeTcTaByBa MocTanka NpW Koja MmaparnenHo ce BpLuM OTKyn
Ha nocegyBaHuTe ygenu Bo PoHOOT M M3gaBake Ha YAEnv BO eeH of ApYyrute oTBOpeHn OOHO0BU
CO Kou ynpaByBa [pywTBOTO 3a ynpaByBawe (BO HaTaMOWHWMOT TekcT: [Opyr d¢oHg nopg
ynpaByBake). Yaenute BO ApyrvmoT boHA4 noj yrnpaByBawe Ce CTEKHyBaaT BO MPOTMBBPEAHOCT Ha
OTKyneHute yaenu Bo ®OOHOOT, CO OMPEKTEH MPEHOC Ha CpefcTBaTta o OTKYMOT Ha cMeTkata Ha
n3bpanmnot ¢oHa.ConcTtBeHUUNTE Ha ydenu MoxaT pfa nobapaaT MpeHoc Ha yaenute BO
NpOTMBBPEAHOCT Ha CUTE WM Ha ogpeneH Opoj Ha nocenyBaHu ygenun Bo doHpoTt.llpeHocoT ce
n3BpllyBa BpP3 OCHOBa Ha ypegHo nogHeceHo bapawe 3a nNpeHOC Ha ygenu (BO HATaMOLLUHWMOT
TekcT: bapare 3a npeHoc), Bo koe Ke Buae jacHO HaBedeHO Aeka cpeacTBaTta of OTKynoT Tpeba aa
ce rpeHecaT Ha cMeTkaTa Ha OpyrMoT ¢oHA Mo ynpaByBawe, HamMecTo Aa ce wucnnaTtaT Ha
TpaHcakuuckata CMeTka Ha COMCTBEHMKOT Ha yaenuTte.OTkynoT Ha ygenute Bo POHOOT ce BpLUMK
crnopef LeHaTa WTO OAroBapa Ha BpedHOCTa Ha yAenoT, yTBpAeHa NpBMOT HapedeH AeH Ha
npoueHa no npuemoT Ha bapaweTo 3a npeHoc, Jofeka ygenute BO ApyrMoT dOHA nofa
yrnpaByBake Ce CTEKHyBaaT Cropen LeHaTa Ha yaernoT, YyTBpAeHa 3a OEeHOT Ha KOj Ha HeroeaTa
CMeTKa ce permctpupaHn cpencteaTa of npeHocoT. bapawarta 3a npeHoc Ha yaenun Bo PoHOOT Koum
ce npvMeHu BO HepaboTeH AeH, [pywTBOTO 3a ynpaByBakwe ke M MpecMeTyBa MO LieHaTa Ha
yoenute of NpBUOT HapedeH paboteH aeH Bo noctankarta 3a nsgaBawe Ha yaenu Bo OpYrmoT ooHS
noa ynpaByBah€ Ke ce NpuMeHyBaaT npaBuniaTa U yCroBUTE KOW Ce nponuliaHu co NpocnekToT Ha
TOj poHA. Bo cny4yaj Ha npeHoc Ha ygenuTe oA efeH Bo ApyrnoT akuucku dong HIB BPUK wnu
KoMOWHUpaHuot doHa HJIB Ton bpeHgooBu Ke ce HanmaTyBa BresHa nNpoBu3Wja COrMacHo
BaXkeuknte ycrnoeu Ha OOHOOT BO KOj Ce mpucTanyBa, CO MCKIYYOK ako BEKe efHall e HannaTeHo
BnesHa nposusvja. bpojoT Ha ygenu koj ke Guae npeHeceH He e OrpaHMYeH BPEMEHCKUA HUTY
crnopen BpEeLHOCT, OOHOCHO MOXe [Jda ce npaeaT HeorpaHmyeH Opoj Ha npeHocwu. MNoctankaTa
3a MPEHOC Ha ypenuTe He cMee fa Tpae nojonro, HWUTY (UHAHCMCKM OOMOMHUTENHO Ja ro
OnTOBapuM WHBECTUTOPOTOT, BO OOHOC Ha pedoBHaTa MocTanka 3a OTKyn Ha ygenute BO
®oHOOT ¥ nocnegoBaTernHO KynyBake Ha yaeny Bo ApyrvoT ooHA nog, ynpaByBakse.

2.5.8. OKONHOCTK NoA, KOU MOXe Aa Aojae A0 NPeKUuH Ha nsgaBake UM OTKyn Ha yaenu
3apa,u,|/| 3alTuta Ha UHTepecuTe Ha NOCTOEeYKUTE U HOTeHLleaHHMTe concrteeHnUun Ha yaennm BO
PoHOOT Kako M 3apagn HEMOXHOCT [a ce yTBpAM To4yHaTa LeHa Ha MMOTOT of NopTdonuoTo Ha
®oHOoT oA cTpaHa Ha [pylwTBOTO 3a ynpaByBawe U Aeno3ntapHaTa 6aHka, MPekuH 1 NPoLoINKYBaHe
Ha npogaxbarta u oTKynoT Ha yaenu Bo PoHOOT MOXe [a NMOKpPeHe:

o [pywTBOTO 3a ynpaByBawe "

o Kowmwucuja 3a xapTum og BpeaHocT Ha Penybnvka CesepHa MakenoHuja.
MpekuH Ha npogaxbaTa n OTKyNoT Ha yaenu Bo PoHOOT MOXE Aa HacTaHe U Kora BO POK of, €AeH AeH
ce gocTtaBaT Gapara 3a oTkyn Ha ygenu og ®oHgoT Bo usHoc noronem og 10 % op BpegHocTa Ha
nmMoToT Ha PoHOOoT, a POHAOT BO 3aKOHCKM NPOMULLAHUOT POK HE € BO MOXHOCT Ada M peanusupa
Oapamara.
[pywTBOTO 3a yNpaByBawe BeAHall, He NoAouHa o4 24 Yaca No KOHCTaTUpakeTo AeKka He MOXe Aa ja
YTBPAM TOYHATa LeHa Ha MMOTOT of noptdonmoTto Ha PoHaoT, o Komucuja 3a xapTum o BpegHoOCT
Ha Penybnuka CeBepHa MakepnoHuja goctaByBa Gapare 3a [oOMBawe COrmacHOCT Ha MPEKWMH Ha
npogaxba un oTkyn Ha yaenu Ha PoHOoT.



VMctoBpemeHo, [pylITBOTO 3a ynpaByBake ObjaByBa M3BECTyBake 3a MPEKUH Ha npogaxba u oTkyn
Ha yaenu Ha ®oHaoT cornacHo 3U® 1 Ha HeroBaTa oduumjanHa MHTEPHET CTpaHuLa, No AobnBaHeTO
Ha cornacHocT oA Komucuja 3a xaptum og BpegHocT Ha Penybrnvka CesepHa MakegoHuja.

Komucuja 3a xaptum of BpegHocT Ha Penybnunka CesepHa MakenoHwja BegHall no AOCTaByBakETO
Ha npujaBa co Gapawbe 3a gobumBar-e COrmacHOCT Ha MPekuH Ha npodaxba u OTKyn Ha yaenu Ha
doHpoT, BpLUM 06jaByBake€ Ha MHpOPMaLUja Ha HejanHaTa oduumnjanHa MHTEPHET CTpaHuLa.

lMpekvH Ha u3gaBawe W OTKyN Ha ygenw, [pylwTBOTO 3a ynpaByBake MOXEe Aa 0 M3BpLWKM MO
nobuBarwe Ha cormacHocT of ctpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakegoHuja 1 3a MCTMOT NUCMEHO Ke rn ussBectn CONCTBEHWUMTE Ha ydenu u ke ro objaBn BO
HajManky ABa [OHeBHM BecHuka Bo Penybnvka CeBepHa MakegoHuja. [lMpvBpemMeH NpekuH Ha
nsgaBawe U OTKYN Ha yAenu Moxe [a HacTaHe u gokonky Komucuja 3a xapTum of BpeOHOCT Ha
Penybnuka CeBepHa MakedoHuja ce CTEKHE CO CO3HaHWja Ny MMa onpaBAaHu NPUYMHK 3a COMHEX
JeKa Ha CONCTBEHULMTE Ha yOenu UM ce HaHecyBa LUTeTa Nopagu HeTOYHa NpecMeTka Ha LeHWTe Ha
yoenute Bo ®oHOOT.

MpeknHOT Ha n3gaBawe M OTKYN Ke 3aBply OTkako [pywTBOTO 3a ynpaByBawe M [enosutapHaTta
OaHka Ke oLleHaT Jeka € MOXHO [a ce of4peam ToYHaTa LieHa Ha MMOTOT Ha nopTdponuoTo Ha PoHAoT,
a HajgouHa BO poK oA 28 geHa of MOYETOKOT Ha MPEeKMHOT, ocBeH ako Komwucuja 3a xaptum opf
BpeaHocT Ha Penybnuka CeBepHa MakegoHuja He ce cormnacu 3a npoaosikyBakwe Ha Ha3HayeHuoT
pok. Vi3BecTyBameTO 3a NpoaoSKyBake Ha U3gaBakeTo M OTKYNOT Ha yaenu Bo PoHAOT ke ce objasum
BO Hajmanky gsa AHeBHU BecHUUm Bo Penybnuka CeBepHa MakegoHuja.

3a BpeMeTo JoAeka Tpae MPEeKMHOT Ha n3gaBake M OTKyN Ha yaenu, [pyluTBOTO 3a ynpaByBahe ke
nNpoaoImku CO nMpuem Ha Bapara 3a KynyBake WnuM OTKYNn Ha ydenu, Kou Ke ce peanusmpaart no
3aBpLUYBaHETO Ha MPEKMHOT Ha OTKynoT wunu npogaxbarta Ha ygenute. [Jogeka Tpae MPeKMHOT Ha
CWTe HarnorogaBady ke UM Ce CTaBUu Ha 3Haeke Jeka bapararta 3a KyrnyBake M OTKyMn Ha yaenu Hema
Aa buaaT n3BpLueHn BO pOKOBUTE NpeaBnaeHn co oBoj [pocnekT.

2.6. Uuchopmaumm 3a HAYMHOT U NpaBuraTa 3a NpecMeTyBake U KOPUCTEHe Ha npuxoauTe
unu gobuskata Ha POHAOT o4 CTpaHa Ha UMaTenuTe Ha yaenu

Mpuxogute Ha PoHAOT cCe npecmeTyBaaT COrMacHO CO 3aKOHCKMTE W NOA3AKOHCKWTE MpPOMWCH,
MeryHapoOHUTE CMETKOBOACTBEHW cTaHdapAuM W MefyHapofaHuTe cTaHgapayn 3a  (OUMHaHCUCKO
n3BecTyBake, a BO 3aBMCHOCT Of Knacudukauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO OApeaeHu
noptdponumja (KoM ce 4yBaaT OO AOCMNeBake, PacnonoXnveu 3a npogaxba, pacrnonoxnuvenm 3a
TpryBame). [MpuxognTe kou rm octBapyBa ®oHOOT ce KopucTaT 3a ucnnarta Ha obspckute Ha PoHAOT,
npeasuaeHn co 3akoHOT M co oBOj [MpocnekT, Kako W 3a pevHBeCTUpare crnopes uenute u
nonutukaTta Ha PoHOOT.

2.7. MpuHUMNM Ha BRoOXyBake Ha cpeacTBaTa U BUAOBU (hMHAHCUCKU MHCTPYMEHTHU
2.7.1. Mp1MHUMNK Ha BroXyBake Ha cpeacTBaTa
Co uen ocTBapyBake Ha NocTaBeHUTe Lieny U NonMTuKa, NpuM MHBECTUPaHeTO Ha CpeacTBaTta Ha
®oHpoT, [pylITBOTO 3a yrpaByBawe Ke MM novuTyBa cnegHute npuHUmUnm:

e npocuTabunHoct

e JIMKBUOHOCT

e [auBep3ndmkaumja Ha pU3NKOT NpW BroxXyBawaTa Ha cpeacTeaTa Ha PoHaoT

e TpaHcnapeHTHOCT

e 3awWTuTa Ha MHTepecuTe Ha MHBECTUTOpUTE

e [OBEpPNMBOCT M TajHOCT Ha nogaTouuTe

e HEenpucTpacHOCT N HeyTpanHocT

e COBECHOCT, NpodhecnoHanHoCT 1 nocranyBakwe CO BHUMaHWe Ha 4obap CTONaHCTBEHMK.
2.7.2. BuaoBu (hMHaAHCUCKN UHCTPYMEHTHU
OpywTBOTO 3a ynpaByBake MMOTOT Ha (POHAOT NPETEXHO Ke ro BMOXyBa BO COMNCTBEHUYKN XapTumM o4
BPEAHOCT M Oeno3nTu BO OBfnacTeHn GaHkn. Bo 3aBUMCHOCT of nasapHUTe YCroBM M MOXHOCT Aa ce
OoCTBapu 3ronemyBare Ha BpeaHOCTa Ha WMMOTOT Aen o4 MMOTOT MOXe Aa 6uae BnoxeH u BO
OOMMKHWYKN XapTuKn o BPEOHOCT 1 yaenu BO OTBOPEHN MHBECTULMCKU (POHO0BM.

Mornasje 3

Onuc Ha eneMeHTX NOBP3aHU CO BriIOXyBawaTta Ha ®oHAOT

A) WHBeCTMUMCKM Lenv 1 UHBECTULIMCKA NONUTUKA

BrioxyBawarta Ha cpeacTBata Ha PoHOOT ce BO COrnacHOCT Co ogpenbute (uneH 66 n 67) og 3akoHOT
3a MHBecTMUMCKM (pOHOOBM M MOA3aKOHCKaTa perynatvBa AoHeceHu of cTpaHa Ha KXB, kou ce
peneBaHTHWU 3a NnaHWpaHaTa CTPYKTypa Ha nopTdonuoto Ha ®PoHOoT. OpywTBOTO MOXeE Aa dopmupa
MHBecTMuMCkM onbop Kako COBETOAAaBHO TeNo Koe Ke [[aBa MUCNewa W npeasiosn, co uen




OonosfHWTEeNHa MoAApLlika npuv [OHEecyBaweTO Ha OoaJflykM MOBpP3aHM CO WMHBECTUPAHETO Ha
cpegcTteaTta Ha PoHAOT.

WHBecTuumMcKa uen

MHBecTuumckaTa uen Ha ®oHAOOT e 3rofiemMyBake Ha BpeQHOCTa Ha MMOTOT (NopacT Ha KanuTanor),
O[HOCHO NMOpacT Ha LieHaTa Ha ygenoT, rnegaHo Ha Jo5r pok.

VHBECTMLMCKA NONUTHKA

MHBecTuumckaTa nonutuka Ha doHOoT ce 6asmpa Ha 4OoNroroauHOTO UCKYCTBO Ha rpynauuvjata NLB
BO M3BpLUYBaH-eTO Ha paboTu Ha ynpaByBawe CO cpeacTBa — asset management activities. CornacHo
noctaBeHaTa MHBECTMUMCKA uen, noptdonMoTto Ha ®oHOOT Moxe ga Guge CoCTaBeHO of CrnegHuTe
KaTeropuu Ha cpeacTtea, OAHOCHO BUAOBW Ha PUHAHCUCKU UHCTPYMEHTH:

KATEFOPUJA A: [enosutn BO oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakegoHuja kowu
JocTtacyBaaT BO pOK KOj He e NoJonr of, e4Ha roguHa.

KATEFOPWUJA B: lNpeHocnuneBu xapTum o BPeOHOCT Ha M3gaBayvM CO CeaullTe Ha Teputopujata Ha
apxasata CAl (CoeguHetn AmepukaHcku [pxaBu), Kako M OHME KOM ce TpryBaaT Ha perynupaHu
nasapwv Bo Penybnuka CesepHa Makegonuja, apxxasute uneHkn Ha EY n OELL;

KATEFOPWUJA B: Ygenu Ha gpyrm OTBOPEHM MHBECTUMUMUCKM POHOO0BMU, peructpupann Bo Penybnuka
CeBepHa MakegoHuvja nnu gp>kaBu KOM Ce UNEHKU UNn He ce YneHkn Ha EY n Ha OELL, nop ycnos
HaJOMECTOKOT 3a ynpaByBake Aa He HagMuHyBa 3% Of HEeTO Bpe4HOCTa Ha MMOTOT Ha TOj POHA Ha
rOAWLLIHO HUBO;

KATEIFOPWUJA T: MNapn Ha cmeTka

HAMOMEHA: WMuBecTUUMCKUTE LEnNU U UHBEcTUUUcKaTa nonutuka Ha PoHOoT mMoxaT ga oupat
NPOMEHeTM CO ofJfiyka Ha [pylTBOTO 3a ynpaByBake 3a M3MEHW M AononHyBakwa Ha CTaTyToT M

MpocnekToT.
B) [MnaHupaHa CTpykTypa Ha NOPTGONMOTO
Kateropmja A Kareropuja B Kateropmja B Kateropwmja I'
MuHumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

Bo ycrnoBum Ha npomeHa Ha 3aKOHCKUTE W MOA3AKOHCKUTE NPOMMCKM, WNKM Ha cocTojbaTta Ha
dmHaHCUCKMUTE Nasapw, a Cco Lier 3aliTnuTa Ha MHTepPecuTe Ha COMCTBEHMUUTE Ha yaenu Bo PoHAoT, no
npeTxogHo pobueHo ogobpeHne of cTpaHa Ha Komucwjata 3a xapTum of BpegHocT Ha Peny6nvka
CeBepHa MakegoHuja, [OpylITBOTO 3a ynpaByBake MOXE [[a ja NPOMEHW MHBECTMLMCKAaTa NONuUTUKa
Ha ®doHOOT M Aa ja npucnocobym Ha HOBOHAcTaHaTMTe cocTojou. Bo Toj cnyvaj, OpywTBOTO 3a
yrnpaByBak€ BpLUM U3MeHa U Ha oapendbute og CrtaTyTtoT M lNMpocnekTtoT Ha POHAOT Bp3 OCHOBA Ha
npeTxogHo pobueHa cornacHocT of Komucujata 3a xaptum of BpegHocT Ha Penybnuka CesepHa
MakegoHuja.

Mornasje 4

Mpochun Ha MHBECTULIMCKU PU3ULIM U YCMELLHOCT

4.1 BuaoBu UHBECTULUCKU PU3ULM

MuBecTuTOopnTe Tpeba fga ce cBecHWM feka co BrnoxyBaweTo Bo POHOOT npesemaart onpepeneHv
WHBECTULIMCKM puU3nLn, co orned Ha ¢akToT geka BpegHocTa Ha QUHAHCUCKUTE WHCTPYMEHTU Ha
nasapoT Ha KanuTan CEKOjAHEBHO Ce MeHyBa T.e. BpeJHOCTa Ha yaernoT MOXe Aa pacTe unu onara v
NnoBpaToT Ha MoYeTHaTa MHBECTUPaHa Cyma BO CEKOj MOMEHT, He € 3arapaHTupaH. NHBeCcTULMUCKNOT
pV3KK NpeTcTaByBa BEPOjaTHOCT NPUHOCOT OZ BIIOXYBaHeTO BO onpefesieH MOMeHT Aa ouae noman
0 OMeKyBaHNOT UM HEraTUBEH.

MHBecTMumMckaTa nonmTrKa, COrnacHo koja ce rpagu noptdonvMoto Ha POHAOT, COAPXM CPeaHO Ao
BMCOKO HMBO Ha pU3UK, KOE € KapaKTePUCTMYHO 3a akumckute (OHOO0BM, BUAEjKM COMCTBEHMYKUTE
XapTuu o BPeOHOCT Ce KapaKkTepuaupaaT CO NOBMCOKa BOMATUIMHOCT (MOXHOCT 3a 3rofieMyBare Unu
HamaryBaHe€) Ha HMBHaTa BPeHOCT.

Co uen kpenpare Ha pearnHa crvka Bo OQHOC Ha OBOj BUA Ha BIIOXYBake N JOHECYBaE Ha pasyMHa
oanyka 3a KynyBawe Ha yaenu o ®oHOO0T, NOTeHUMjanHUTe BROXYBayn ce AOMKHU Ja ro 3emaTt BO
npenBug YHMBEP3anHOTO MHBECTULMCKO NPaBuSio, COrMacHO KOe OYeKyBaHUOT NMPUHOC Ha BrOXEeHUTe
cpefnctBa € COOABETEH Ha PU3MKOT KOj Ce npesema CO Toa BMOXyBawe, OAHOCHO KOSIKY € MOBUCOK
0YEKYBaHMOT NPUHOC Ha BIIOXEHUTE CpeacTBa, TOMKY € MOBUCOK U PU3MKOT KOj Ce npesema.

BugoBute pusnuM of KoM AMPEKTHO WM MHOWPEKTHO 3aBucKM paboTereTo Ha POHOOT U
HeroBsuTe pe3ynTtaTu ce cneaHuBe:

A. MNMa3sapeH pusuk

MasapHMOT pu3aMK NpeTcTaByBa pPU3UK Of MNPOMeHa Ha BpedHocTa Ha cpeacTBata Ha PoHOoT
npeau3BrkaHa o NMPOMEHMTE Ha LeHUTe Ha (PMHAHCUCKUTE MHCTPYMEHTU Ha nasapuTe Ha kanutar.
OBa o03HayyBa [eka HamanyBaheTO Ha LieHaTa Ha HeKoj WHCTPYMEHT MOXe [Ja [oBede [0
Hamanyeake Ha BpeaHOCTa Ha nopTgonMoto Ha @POHAOT M Ha OCTBapeHUTe MpuHOCU U
obpaTHO, 3roneMyBaH-€TO Ha LieHaTa Ha HeKoj MHCTPYMEHT MoXe Ja AoBede 4O 3rofiemMyBakbe Ha



BpegHocTa Ha nopTdponumoto Ha PoHOOT M Ha HerosuTe npuHocu. Co uen 3awTuTa Of4 nasapHUoT
pu3uk, [JpylwTBOTO 3a ynpaByBake Ke Cce 3arnara 3a HeroBo MUHMMU3Npame Npeky ansepanduunpare
Ha NOpPTAONNOTO, COrnacHO CO NPUHLMNOT Ha AMCTpmbyuuja Ha pU3NKOT.

b. KamaTteH pn3uk

lMpomeHaTa Ha KamaTHWUTE CTanku MOXe NMO3WTUBHO WINM HEraTUBHO Ja Ce ofpasv Ha BpegHocTa Ha
cpegctBata Ha ®oHOoT, a ocobeHO Ha OHOj Oen of cpeacTBata Koj Ke Ouae MHBeCTMpaH BO
OOMKHMYKW  XapTum o  BpegHocT. WMMmeHo, npomeHaTa Ha  KamatHWUTE  CTanku e
obpaTHonponopuMoHanHa co MpoMeHaTa Ha ueHaTa Ha [OMMKHUYKUTE XapTuuM of BPeaHOCT.
OceTnuBoCcTa Kaj KpaTKOPOYHWTE XapTuM O BpPEedHOCT, MO MNpaBwWio € nomana BO OAHOC Ha
OONropoyHnTe xaptum of BpegHocT. Co uen HamanyBawe Ha OBOj pusmk, [pylwTBOTO 3a ynpaByBahe
Ke BNoxyBa BO XapTuu o4 BPEOHOCT CO pasfnnyHn POKOBU Ha AOCTacyBaH-e.

B. KpeauteH pusunk

KpeanTHMOT pu3uK npeTcTaByBa BepojaTHOCT M3daBa4vyoT Ha XxapTujata o4 BPEAHOCT, KojawTo e
BKIydeHa BO NopTdonnoto Ha POoHOOT, Aa HE € BO MOXHOCT AENyMHO Wi LEeNoCcHO Aa ja nogmupu
cBojaTa 06BpCka No AOCTacyBawETO, WTO HeraTMBHO GW Brnjaeno Ha NMKBMAHOCTA W Ha BpeaHoCTa
Ha @®oHpoT. [pywTBOTO 3a ynpaByBake Ke Ce 3amara 3a HamanyBake Ha OBOj PU3UK MpeKy
MHBECTMPare BO (DUHAHCUCKN MHCTPYMEHTW COrMacHo orpaHunyyBanarta npeasugeHy o 3P un oBoj
MpocnekT, aHanu3n Ha n3gaBaynTe, Kako 1 aHanmsa Ha LenoKynHUTE EKOHOMCKN U MONIUTUYKM YCIOBW.
I'. JinkBnpgeH pusnk

JIVKBMOHWOT pU3NK ja 03Ha4vyBa BepojaTHocTa Aeka POHAOT MOXe da Ce COOYU CO MOTELUKOTUM MpU
N3HaorakeTo Ha cpefcTBa 3a NOAMMpYBawe Ha OOBpPCKMTE KoM OW npouvanerne of €BeHTyarHoTO
Harmo 3rofniemyBake Ha Oapawata 3a OoTkyn Ha ygenute. JlMkBungHocTa Ha puHaHCKCKuTe
WHCTPYMEHTWN HE € NOoCTojaHa, TyKy Ce MeHyBa BO 3aBWCHOCT 04 COCTOjbuTe Ha nasapoT Ha KanuTtarn.
Mopagwm Toa, noctom pmnamk PoHAOT BO onpedernieH MOMEHT Aa He MOXe [a ja npoJaje nocakyBaHaTa
KONMMYMHa Of HEKO] WHCTPYMEHT, MO LeHa npubnuwkHO edHakBa Ha Heroeata dhep BpegHOCT.
OpywTBOTO 3a ynpaByBawe ke ynpaByBa CO JIMKBUOHWOT PU3MK MPEKY BIOXyBahwe BO NUKBUAHM
XapTum o4 BPeaHoCT.

[. BanyTeH pusuk

BanyTHWOT pu3nk npeTctaByBa popMa Ha puU3MK Koja ce jaByBa Npu NpoMeHaTta Ha LeHaTa Ha efHa
BanyTa BO oOgHOC Ha gpyra. PoHOOT BO CBOETO NOpPTGONMO nocedyBa XapTum of BpegHocT
OEHOMUHMPAHU BO PasfvyHu BanyT U MOXHUTE MPOMEHN Ha OBME BaryTu BO OOHOC Ha MakeAOHCKNOT
JeHap MOXe [a Josefart [0 3rofiemyBare UM HamarlyBakwe Ha BpeAaHocTa Ha ygenute. OBOj pusnk
OpywTBOTO 3a ynpaByBake ke ro pegyumpa co aveep3uduumpare Ha nopTgonmoTo BO pasnmyHu
CTPaHCKM BanyTu.

I". Pu3ank o npomeHa Ha QaHOYHUTE NPoONMcU

OBoj pm3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha JaHO4YHWUTe nponuck Bo Penybnnka CeBepHa
MakegoHuja unu Bo Apyru 3emju Bo kou WTo ®OHOOT MHBECTMPATT, HA HA4YWH Koj Bn BNnjaen HeraTtMBHO
Ha npodgwuTabunHocta Ha PoHgoT. OBOj pU3MK € BO LENOCT HAaABOP Of, BfvjaHMeTo Ha [pywTBOTO 32
ynpaByBaH-e€.

E. Undnauuja

WHdnauvja npeTctaByBa 3rofiemMyBakbe Ha OMWTOTO HMBO Ha LEHWTe BO OnNpedeneH nepuog T.e.
onarake Ha KynoBHaTa MOK Ha napute. Kako pe3yntart Ha nojaBaTta Ha MHdnaumja,Moxe Aa aojae oo
HamarnyBake Ha peanHaTa AobuvBka KojawTo ja octBapun ®oHoT. Co uen 3awTtuta of vMHdnauuja,
OpywTBOTO 32 ynpaByBake Ke HacTojyBa [a ro oapxyea 6anaHcoT mery akTuBuTe co dmKcumpaHa u
NPOMEHNNBa JOXOAHOCT, COMNAacHO MHBECTMUMCKATa NONMTUKa U uenute Ha PoHAoT.

XK. Monutnyku pusnk

MoxHocTa of, eBEHTyarnH1 MONIMTUYKM KPU3U BO 3eMjUTe BO KOULITO MHBecTupan PoHOoT cornacHo
oBoj [NpocnekT, MOXe Aa goBede A0 NMpoMeHa Ha UMOTOT Ha PoHZoT. 3a Aa ce 3aWTUTU of OBOj
pu3uk, [JpywTBOTO 3a ynpaByBake Ke BIIOXyBa BO 3EMjU BO KOM HE CE OYeKyBa NOrofieMo BrnjaHue Ha
NONMUTUYKN KPU3M BP3 Na3apoT Ha KanuTtar.

NanoxeHocta Ha POHOOT KOH MNOEAMHEYHUTE pU3MUKM ja HadrnegyBa nocebHa opraHusaumoHa
eouHMLa BO pamMkuTe Ha [pylwTBOTO 3a ynpaByBake 3af0IPkeHa 3a Haa3op 1 aHanu3a. PaboTtaTa Ha
Taa opraHusauuoHa eguHuLa, Kako M MeTofonorMjata Ha ynpaByBake CO pU3nLM Ce NPOMULLIaHN CO
WHTEPHW NpaBuUNHMLM 1 Npouenypu 3a paboTta kom BaxaT Bo pamkute Ha Generali.

3. Pu3uk oa apyra goroBopHa cTpaHa

Pu3nk HacTaHaT OOKONKy Apyrata JOroBopHa CTpaHa Hema [a r HamyMpu CBOUTE NMapuyHyM o0OBpPCKM
KOH ®OHOOT BP3 OCHOBA Ha (PMHAHCUCKU UHCTPYMEHTU, Npeq Uiv Ha AaTyMOT Ha nopamHyBare. OBOj
PU3UK € CO HU30K CTeneH, MMajku ja npeasua BucokaTa perynauuvja U Ha4nmHOT Ha nopamMHyBare Ha
TpaHcakuumnTe co (PMHaHCUCKN UHCTPYMEHTMW.

S. OnepaTuBeH puU3uK

Pusuk op 3aryba, nopagu HecoofBeTHW unu criabu BHATPELUHW MpoLecu, HECOOABETEH Kajap U
HecooABEeTHU Wy crnabu cuctemMyn M HaaBopelwHW HacTaHu. OnepaTMBHMOT PU3UK O BKIy4vyBa U



NPaBHNOT PU3UK, KaKO U PU3SUKOT OO Nepewe napun u (*)I/IHaHCI/IpaI-be Ha Tepopu3mMoT, PU3SNKOT OA
HeCcOoOOBETHOCT Ha VIHq)OpMaTI/IBHVITe cucrtemMmn n gpyru onepaTtmBHn pusmnLn.

Bupg Ha pusuk CreneH Ha
BnvjaHue
Ma3apeH pusumk Bucok
KamaTteH pusuk Hun3ok
KpeauteH pusuk CpegeH
INukBupeH pusuk CpepeH
BanyTteH pusuk CpegeH
Pu3uk og npoMeHa Ha JaHO4YHUTE Nponucu CpepeH
WHdbnaumja CpegeH
MonuTnykn pusmk Bucok
Pu3uk og apyra poroBopHa cTpaHa Hwusok
OnepatuBeH pPU3MNK CpepeH

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

OpywTBOTO 3a ynpaByBake pPedoBHO Ke M Mepw, OOHOCHO MpOLeHyBa pusmuute LWTO M Mma
naeHTUdrKyBaHo Bo cBoeTo paboTerse. [TocTankuTte 3a mepere, OAHOCHO NPOLEHKaTa Ha PU3UNKOT Ke
BKIyYM COOABETHU KBAHTUTATMBHM U/MNWN KBanuTaTUBHM METOAM 32 MepeHe MU NPOLIEHKa Ha PU3UKOT
LUTO Ke OBO3MOXYBaaT OTKpUBaH-€ Ha MPOMEHN BO NPOdUIOT Ha puU3nK Ha [1pyLUTBOTO 3a ynpaByBake
Kako W rnojaBa Ha HOBU PU3MILM.

OpywTBOTO 32 ynpaByBake KOHKPETHO Ke MM Creaun CNegHUTe pusnum:

A. CTtpaTewkn pusmk

OBOj pu3MK ce ogHecyBa Ha MOXHOCTa nopagu foLwoTo ynpaByBawe CO [pylITBOTO 3@ ynpaByBake
Wnn reHeparnHo nowwnTe eKOHOMCKM YCrioBM BO OKONMHaTa [pylwTBOTO 3a ynpaByBawe Aa He buge Bo
MOXHOCT [a v u3BpLUyBa CBOUTE AENOBHU fpouecu. [pyluTBOTO 3a yrnpaByBawe MNpPeKy nocrojaHa
egykauvja, yHanpegyBake Ha [enOBHMTE MpPOLECU Kako W ycornacyBawe CO MPOMEHUTE BO
3aKoHOoAaBHaTa pamka ce obuaysa Aa ro 3ronemu CBojoT AESIOBEH YCrex.

B. PenyTtauncku pusuk

PusnkoTt op rybewe Ha yrmegoT M HeraTuBHa jaBHa nepuenuuja 3a [pylITBOTO 3a ynpaByBakwe €
pU3MK LITO MOXe [a pe3ynTupa Co 3rofieMyBare Ha HeratMBHUTE BnWjaHuja Bp3 [OeNOBHOTO
paboTtere Ha [pywITBOTO 3a ynpaByBah-e.

B. Monutuykn pusuk

MonuTNukM pusKK e pusnK of BnvjaHWe BP3 OANYKUTE Ha jaBHA BNacT UMM LEeHTpanHaTta BnacT Ha
OpxaBaTta BO Koja paboTu [OpywTBOTO 3a ynpaByBawe, T.e. Bo Penybnuka CeBepHa MakegoHuja KoH
paboTerweTo Ha camoTo [JpywTBO 3a ynpasyBawe. [l[pomMeHn BO JaHO4YHaTa perynatmea, MoOHeTapHaTta
nonuTuKa U Apyru CivyHM oaNyKM MOXe [a Brvjae Ha BNoOLlyBawe Ha JenoBHaTa cpeavHa BO Koja
paboTu [pywTBOTO 32 ynpaByBare. [pylTBOTO 3a yrnpaByBake HEe MOXe Aa Bnujae KOH cMmaryBame
Ha NONUTMYKMOT PM3UK BO AenOBHaTa cpeanHa BO Koja paboTu.

O. OnepaTtnBeH puU3nK

OnepaTtuBeH pu3MK 3Ha4M pu3nK of 3aryba LWITO ce jaByBa Kako pes3ynTaT Ha HeCOOABETEH Wunu
HeycneLleH BHaTpeLleH npoLec,

HeCOOABETHN YOBEYKM PEeCcCypCu WnM HadBOPELUHW BrMjaHWja WTO ce BaxHW 3a [pywTBOTO 3a
yrnpaByBate. YNpaByBakeTO CO OMepaTMBHWOT PU3MK O3HadyBa WOEHTMdVKYBame, OLeHyBame,
KOHTpOnupawe U criefiele N n3BecTyBamwe 3a ornepaTuBHUOT pu3unK. [pylITBOTO 3a ynpaByBawe Ke
06e36ean, CMCTEMOT 3a ynpaByBaheTO CO OMepaTUBHWOT PU3MK M ro 3ema npensua haktoT aeka
OnepaTMBHUOT PU3MK € CBOJCTBEH 3a CUTE aKTMBHOCTM M npouecu. [pylTBOTO 3a ynpaByBahe
kopuctu nocebHM akT 3a yTBpAyBake Ha NpUHUMNUTE W MpouedypuTe 3a ynpaByBake CO
onepaTmBEH PU3UK.

I. PU3nk op KOHTUHYWUTET Ha afeKBaTHOCT U COOABETHOCT

PUW3NKOT 04 KOHTUHYWTET Ha afeKBaTHOCT U COOABETHOCTa MOXe Aa ce NojaBu AOKONKY [pyLITBOTO 33
ynpaByBate He € (PUHAHCUCKM CTaBUNHO UMK N1uaTa HasHavyeHW Ha OAroBOPHUTE PYKHLIMK 1 ApYyrUTe
MOMOLLIHW aKTUBHOCTU BO [IpyLUTBOTO 3a ynpaByBake He ce A0BOJSHO NpodecroHarnHun, JOBEpPNBY U
co pobGap yrnen.PakoBoAcTBoTOo Ha [pylITBOTO 3a YynpaByBake KOHTUHYMpaHO Ke ce Tpuxku 3a
conBeHTHOCTa Ha [pylwTBOTO 3a ynpaByBake, Heroeata fobpa penytauuja, koMmneTeHuujaTa Ha
MeHaMEeHTOT U Ha cuTe BpaGoTeHn Bo [pywTBoTO 3a YynpaByBake. Co rpwkata 3a
npodecnoHanHnoT pasBoj Ha cuTe BpaboTeHM ke ce o06e3beau KBanuTeT W [J0OBEPNMBOCT Ha
pabotata M co Toa Ke Ce HamanuM MOXHOCTa 3a HernpeaBWAEHM HacTaHu Kov 6 My HawTeTune
Ha yrmegoT Ha [pywTBOTO 3a ynpaByBahe.[lpylUTBOTO 3a ynpaByBawe O ynpaByBa OBOj PU3WK,
O[HOCHO o Hamanysa Mpeky BHaTpellHa U HafBOpellHa PeBU3Wja, CUCTEM Ha jacHO AedUHMpaHu
HaANEeXHOCTM W OArOBOPHOCTM, CTaHAapau3auuja Ha Mpoueaypute U NepuoauyHO pasrnefyBake
M aHanusa Ha MpoMeHuTe BO OW3HMCOT W [JernoBHMTEe npouecn. Co Toa, monuTMKaTa Ha
JpylwTBOTO 3a ynpaByBatbe€ € OpPUEHTMPaHa KOH MPEBEHTMBHO [enyBake U noaobpyBame Ha



[enoBHUTe MpoLecy co Len Aa ce HamamnaT cuTe HegocTaTtouy M Aa ce oGesbenat edukacHU U
OOBEPNMBU [ENOBHM MPOLIECUM KOM Ce YCOrfaceHu cO CuTe perynatopHu Gapawa M MHTEepHM
OOKYMEHTW.

E. Pusuk op cyamp Ha nHTepecwm
MpeTcTtaByBa cekoja cuTyauumja BO Koja [pylUTBOTO 3a ynpaByBake W/UNM peneBaHTHUTE nuua, a
0cobeHo ocHoBauuTe Ha [pylWTBOTO 3a ynpaByBawe He Ce HeyTpanHu M objeKTMBHM BO OOHOC Ha
npeamMeToT Ha LenOoBHOTO paboTerwe, OAHOCHO KOPUCTEjkM ja cBojaTa cneumduryHa nosuuuja BO
JaBakeTo ycrnyrm mmaat OenoBHU WU/MMKM MNYHU UHTEPECU KoM Ce MOKMonyBaaT CoO UHTepecute Ha
WHBECTUTOPUTE, LUTO MOXE a Bfvjae Ha HenpucTpacHocTa Bo 06e30eyBareTo 1 U3BPLLYBaHETO Ha
ycryrute 1 akTMBHOCTM M UM HawTeTyBaaT Ha WHTepecute Ha uHBecTutopute. [OpywTBOTO 3a
yrnpaByBate MMa nponuwaHo nocebHu aktm (pynaumcko ynatcTBO 3a CyaMp Ha WHTEpecu Ha
BpaboTteHute u lNpaBUMHKK 3a CYAMP Ha UHTEPECU CO MHBECTUUMCKUTE (POHOOBM CO KOW ynpaByBa,
opgHocHo ConcTBeHMUUTE Ha yAenu BO OTBOPEHUOT MHBECTULMCKM (hOHA, CyOupOT Ha UHTEpecu BO
BpCKa CO ynpaByBaw€TO CO cCpefcTBaTa 3a CMeTKa Ha WHAMBWMAyarneH KIMeHT, Kako U BO BpCKa CO
BpLIEHE aKTMBHOCT Ha WHBECTMLMUCKO COBETyBawe ) CO Uen MUHUMU3Mpawe Wnn LEerocHO
ernvMrHMpare Ha OBOj PUSHKK.
4.3. UzjaBa 3a peweHue og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa
MakegoHuja 3a naBare ogobpeHue 3a opraHusmpamwe Ha PoHAOT
®oHpoT e ocHoBaH co Pewenune 6poj 07-2492/7 op 25.09.2008 roguHa, usgageHo og Komucujata 3a
XapTum of, BpegHocT Ha Penybnuka CesepHa MakegoHuja.
4.4. U3jaBa 3a BnoxyBare Ha noseke of 35% oa umotoT Ha PoHAOT
= CAO
4.5. BnoxyBawa BO AepMBaTUBHU (PMHAHCUCKU UHCTPYMEHTHU
®oHOOT HemMa Ja BrOXyBa BO TEPMUHCKMA M OMUMCKM AOrOBOPWU U APYrM AepuBaTUBHU (PUHAHCUCKU
WHCTPYMEHTW CO KOW Ce TPryBa Ha perynvpaHuv nasapu n/vnv gepuBaTMBHU (PMHAHCUCKM MHCTPYMEHTU
CO KoM ce TpryBa npeky wanTtep.
4.6. NocebOHM TEXHMKM Ha ynpaByBawe CO cpencTBa
OpywTBOTO HEMa Aa KOpUCTU NOCeOHM TEXHWUKN Ha yrpaByBake CO CpeacTBa.
4.7. U3jaBa 3a no3BONeHU BNoxyBawa Ha MMOTOT Ha ®oHAoT
Mpun BnoxyBaweTo Ha cpeacTeata Ha OHAOT Ke Ce NnounTyBaaT OorpaHMdyBakaTa Ha BrOXyBahaTa,
npeasuaeHn co 3D un MNpaBunHUKOT 3a A03BOMEHU BMOXYBaka, OrpaHnyyBaka Ha BrioXyBakwaTta 1
npeyekopyBake Ha oOrpaHudvyBaraTa 3a BMOXyBawe Ha WMMOTOT Ha OTBOpPeH PoHA, KOu ce
peneBaHTHW 3a NnaHvpaHaTta CTPyKTypa Ha nopTdonnoTto Ha PoHAoT.
4.8. Pennuunpawe Ha nasapeH UHAEKC
®doHOO0T He pennuumpa nasapeH UHOEKC.
4.9. BonaTunHoOCT Ha HeTO BpeaHOCTa Ha UMOTOT Ha PoHOOT
BonaTunHocTa npeTcraByBa Mepka 3a MHTEH3UTETOT Ha ONyKTyaLuMmMTe BO HETO BpeagHOCTa Ha MMOTOT
Ha ®oHOOoT no yaen (UueHaTa Ha yaenoT) BO oApedeH BpeMeHCKu nepuofd. BonaTtunHocTta, 04HOCHO
CTaHdapgHaTa AesBujaumja Ha PoOHOOT Ce npecmeTyBa BpP3 OCHOBA Ha WMCTOpPUCKUTE mnogaTtoum 3a
npuHocute Ha PoHOOT BO nocnegHuTe 5 roamHu, co ynotpeba Ha cegMu4Hu NnpuHocu Ha oHAOT, Npu
LWITO nepuoguTe Kou ce 3eMaaT Kako BreseH nofaTok ce MAEHTUYHU CO NepuoanTe Kou ce 3emaart npu
npecmeTkata Ha npoceyHaTa ctanka Ha npuHoc. CTtaHgoapaHaTa aesuwjauuvja Ha PoHOOT, Ha AeH Ha
npecmeTka 20.05.2026 rogmHa nsHecyBa 12,57% Ha roguwHa ocHoBa. [loBucokata BONMaTUIIHOCT NO
npaBuMo yKaxyBa Ha nororiema HecTabunHocT (MOXHOCT 3a 3ronemMyBare WM HamanyBahe) Ha
ueHaTa Ha yaenoT U CNpOTUBHO, HWCKaTa BOMATWUIIHOCT OTCIMKYBa Mnomana HecTabumnHOCT Ha
ueHata Ha ygenoT. BomatunHocta Ha ®POHOOT € [OUPEKTHO MoBp3aHa CO CTpyKTypata Ha
nopTdonmMoTo, OQHOCHO CO BONATUMHOCTA Ha (PMHAHCUCKUTE MHCTPYMEHTU KOU CE BKITyYEHM BO HEro.
MHOomKaTop 3a CMHTETUYKU pU3UK M NpuHOC - Llen 6poj (og 1 o 7), ro gedwuHmpa HMBOTO Ha pPU3MK U
0YEKYBaHMOT NPUHOC Ha MHBECTULMCKMOT (POHA U Ce npecMeTyBa BP3 OCHOBa Ha roremMuHaTta Ha
MUHaTUTE ONyKTyauumn (MPOMEHN) Ha HEroBUTE MpPUHOCK. [pyLUTBOTO 3a ynpaByBahe, BP3 OCHOBA Ha
cTaHfapaHaTa feBuvjaumja ro npecmeTyBa U WHOMKATOPOT Ha CUHTETUYKUOT pPU3KMK U MPUHOC,
O[HOCHO ja yTBpAyBa pu3auyHaTa knaca Ha ®PoHOoT.



Cnopen nobueHuTe pesyntatv of nNpecMeTkata Ha CTaHaapaHata geswujauumja, PoHOOT npunara Bo
pusnyHaTa knaca 5, Bo Koja ce kaTeropusmpaaT (pOHOOBUTE CO CTaHAapAHa Aesujauunja BO UHTepBan
nomery 10% u 15% Ha roguwHa ocHoBa. AXypupaHuTe nogaTtoum 3a cTaHaapaHaTta Aesujauumja v
pusnyHaTta krnaca Ha PoHOOT ce objaByBaaT KBapTanHO Ha odmuujanHata WHTEPHET CTpaHuua,
HajoouHa Bo pok of 10 geHa No UCTEKOT Ha KBapTanoT 3a Koj ce OAHecyBaaT nogaTtouute.
4.10. HauuH 1 BpeMe Ha npecMeTKa Ha HETO BpegHOCTa Ha UMOTOT Ha PoHaoT
HeTo BpegHocTa Ha MMOTOT Ha PoOHOOT Ha AEHOT Ha BpeAHYBawe ja NpeTcTaByBa BKynHaTa BpeaHOCT
Ha cpeacTBaTa/MMOTOT Ha (hoHOOT HamarneHa 3a obBpckutTe Ha POHAOT Ha UCTMOT AeH. MIMoToT Ha
®oHOO0T Ha AEHOT Ha BpeAHyBawe npetcTaByBa 30Mp Ha BpeQHOCTa Ha CUTE BUAOBU Ha CpeacTBa Kou
co 3N ce nponuwiaHu Kako JO3BOMEHU BNOXYBaka U KOM Ce BO COrMacHOCT CO OorpaHuyyBakarta 3a
BNoXyBawe Ha cpeactBata Ha ®PoHpoT. HeTto BpegHocta Ha MMOTOT Ha ®POHAOT Ha AEHOT Ha
BpeAHyBake Ce npecMeTyBa Bp3 OCHOBa Ha NasapHWTEe BPEAHOCTU Ha XapTumte of BPedHOCT M
0enosnTuTe BO (PMHAHCUCKUTE UHCTUTYLUUN N APYTM UMOTHU BPeaHOCTM Ha POHAOT, CO oa3emMare Ha
06BpckuTe Ha ®OHOOT HaA UCTUOT AeH. LleHaTa Ha ygenoT BO OTBOPEHWOT WHBECTULMCKM hoHA ce
npecMeTyBa Ha Ha4MH LITO HETO BPEAHOCTa Ha UMOTOT Ha (POHAOT Ke ce noAdenu co BKYMHUOT 6poj
Ha yaenu Ha [eHOT Ha BpedHyBawe. [leH Ha BpegHyBawe € OEHOT 3a KOj ce MpecMeTyBa HeTo
BpeAHOCTa Ha MMOTOT Ha ®oHAoT. [JleHOT Ha BpegHyBake (T-1) My NpeTxoau Ha OEeHOT Ha npecMmeTka
(T) BO TEKOT Ha KOj LUTO Ce NMpecMeTyBa HETO BpeAHOCTa Ha UMOTOT Ha PoHOoT. HeTo BpegHocTa no
yoen v BKynHuoT 6poj Ha yaenu Ha ®oHOOT ce npecMeTyBa M M3pasyBa BO YeTUpWU JeuumManHm MecTa.
Cute 3ronemyBara 1 HamarnyBawa Ha 6pojoT Ha yaenu Bo OOHAOT Ce NpecMeTaHn U N3paseHn BO
YyeTUpu geuumarnHu mecta. Heto BpegHocTa Ha UMOTOT Ha ®OHAOT M LUeHaTa Ha yaen ce npecMmeTtyBa
cekoj paboteH geH oo 16:00 yacoT 3a cekoj AeH oA rogunHaTta. [pecmeTyBameTo Ha HETO BpegHOCTa
Ha MMOTOT Ha POHAOT M NPecMeTyBawETO Ha LeHaTa No yaen ce Bpln cornacHo NpaBunHMKOT 3a
yTBpAyBake Ha HeTO BpedHOCTa Ha WUMOTOT Ha OTBOPEH W 3aTBOPEH WHBECTUUMCKM ¢hoHO M 3a
npecmeTyBare Ha LeHaTta no yaen unv no akumMm BO MHBECTULUCKUOT POHA, LOHECeH of CTpaHa Ha
Komucwja 3a xaptum og BpegHocTt Ha Penybnvka CesepHa MakegoHuja.
4.11. Bpeme, Ha4YMH 1 3a4e€CTEHOCT Ha NpPecMeTKa Ha LieHUTe 3a npogaxba Ha HoBUTe yaenu
WUIM OTKYN Ha NOCTOjHUTE, KaKO U Ha4YuH Ha objaBa Ha Tue LieHU
BpegHocta Ha noeguHeyHmoT ygen Bo PoHOOT ja yTBpayBa [pywWTBOTO 3a ynpaByBakwe CEKOj
paboTeH [OeH 3a cekoj OeH of roavHaTa, a MNpPecMeTyBaweTO O KOHTponupa M noTeBpAayBa
HenosntapHata 6aHka. NpogaxHaTta LeHa Ha yaenute ce uckaxysa Kako 6poj co 4eTupu geummarn.
HeTo BpegHocTa Ha mmoToT Ha POHAOT Ce yTBpAyBa Taka LUTO NPBO Ce YTBpAyBa MasapHaTta
BPEAHOCT Ha MHCTPYMEHTUTE BO KOU € BIIOXEH MMOTOT Ha ®oHAoT. NasapHaTa BpegHOCT ce oapeaysa
Nno BaXKeuykuTe nasapHu UeHW U OeBU3HM KypceBu. 3a cekoj MMOT Ha POHAOT 3a KOj He e JocTanHa
nasapHaTa BpegHOCT, OAHOCHO He MOCTojaT CUrYpHU N peneBaHTHU MHOPMaL MK 3a NasapHUTE LeHN,
nasapHaTa BpPeAHOCT Ha UMOTOT Ha PoOHOOT ce MpoueHyBa CO MpMMEHa Ha MeTogonorvjata Ha
npoLeHka BO cornacHoct co MefyHapooHuTe CMETKOBOACTBEHM cTaHgapau. Op Taka yTBpaeHarta
nasapHa BpegHocT Ha PoHAOT ce oas3eMa BpedHocTa Ha obOBpckuTe Ha POHOOT U TpOLIOLMTE KOU
cornacHo 0Boj [1pocnekT ce ogszemaar og MMOTOT Ha PoHAOT.
[HeBHMTE NogaToum Kou coapxaT AHEeBHa LieHa Ha yaenoT, Kako U apxmBaTa Ha UCTOPUCKUTE LieHu, ce
objaByBa Ha odmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpaByBawe. [IpecmeTkoBHa BanyTa Ha
doHpoT, BO KOja ce objaByBaaT LeHUTe 3a npogaxba unu oTkyn Ha yoenute € MakeQOHCKMOT AeHap

(MKL).

Mornasje 5

Uctopuckn nogatoum 3a npuHoc Ha ®oHaoT

FogvwHuTe npuHocy Ha POHAOT oA MOYETOKOT Ha paboTeweTo A0 AaTym Ha npecMeTka 20.05.2026
ce HaBe[eHW BO crneAHaTa Tabena:

loguHa FloguweH
npuHocC ‘

2008 0,71%
2009 32,99%
2010 -1,64%
2011 -30,74%
2012 -1,40%
2013 3,02%
2014 19,50%
2015 -10,30%
2016 12,12%
2017 5,94%
2018 -5,87%
2019 11,29%

2020 -7,55%



2021 14,25%

2022 -7,48%
2023 15,84%
2024 26,82%
2025 4,49%
2026 6,00%

loguwHuTe npuHocn Ha POHOOT ce MpecMeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
MoguwHuoT npuHoc Ha ®oHaoT 3a 2008Ta rognHa e npecMeTaH 3a BPEMEHCKN Nepnog o4, OCHOBah-e
Ha ®oHgoT (28.10.2008) po 31.12.2008 roguHa. 3a 2026 roguHa roguwHMOT NPUHOC Ha PoOHAOT e
nMpecMeTaH 3akfy4yHo CO AaTyMOT Ha npecmeTka. [MpMHOCOT BO MMHATOTO € o4 WHopmaTMBEH
KapakTep ¥ He MpeTcTaByBa MHOUKaLMja 3@ MOXHUOT NPUHOC BO MAHWUHA.
[pywTBOTO 3a ynpaByBawe ja NpecMeTyBa MpoceyHaTa cTanka Ha NpUMHOC MO yAen 3a cregHvee
nepuoaun: 12 meceum, 2 roanHn U 5 roguHN, OAHOCHO O AaTyMOT Ha OCHOBake Ha ®oHAOT 40 AEHOT
Ha mn3BecTyBahe. [Mpu npecmeTkaTta Ha MpoceyvyHaTa cTanka Ha NpuMHOC ce ynotpebyBaaT ceaMUYHU
npuHocu Ha PoHaoT.
lNpoceyHa cTanka Ha NnpUHOC, Ha AeH Ha npecmeTka 20.05.2026 roguHa, n3HecyBa:

0 +1,18% 3a 12 meceuu;

0 +1,10% 3a 2 roauHu;

0 +0,99% 3a 5 rogunHu;

0 +0,45% opn ocHoBaweTO (28.10.2008 roguHa).
lMprHOCOT BO MMHATOTO € of MH(OpPMAaTMBEH KapakTep M He MpeTCcTaByBa MHAMKaUMja 3a MOXHWUOT
npuHOC BO MaHuHa. OCTBapeHMOT NPMHOC BO MUHATOTO € M3paseH No oabuBaHkeTO Ha CUTE TPOLLOLM
KoM ce HanmnaTyBaaT Ha ToBap Ha MMOTOT Ha PoHAOT.
AXypvpaHn nogaTouu of AobueHWTe pesynTaTu 3a npocevyHaTa cranka Ha MNpuvHOC No yaen ce
objaByBaaT kBapTanHo Ha odwmunjanHa Bed-cTpaHuua, HajoouHa Bo pok og 10 aeHa Mo UCTEKOT Ha
KBapTanoT 3a KOj ce ogHecyBaaT nogartouuTe.
Mpn objaByBaweTO Ha nogaToum 3a peknamHu Lenu, ce ynotpebyBa ctanka Ha nNpvHOC MO yaen 3a
ofpefneH BPEMEHCKM Nepuog, Koja ce m3pasyBa BO MPOLEHTUM CO 3a0KpYyXKyBake Ha ABe AeuumarnHu
MecTa.

Mornasje 6
Ha4yuH Ha npecMeTyBawe Ha UBHOCOT Ha HAAOMECTOLIMTE U TPOLUOLIUTE Ha TOBap Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HagomecTouu 1 Tpowoun Ha ToBap Ha UMOTOT Ha PoHAOT
Ha ToBap Ha umoToT Ha POHAOT ce npecMmeTyBaaT CriegHMTe HaAOMECTOLM U TPOLLUOLM:

e HapomecTok 3a ynpaByBawe co PoHAOT;

e HapomecTtok Ha genosuTapHaTa GaHka;

o Tpowwouwn BO BpcKa co Kynonpogaxba Ha UMOTOT Ha PoHOOT;

e [lpyru TpoLloLM KoM ke NpounsnesaT BO TEKOT Ha paboTereTo.
BkynHuTe TpoLwlouwn, HannateHn Ha ToBap Ha POHOOT, Ce NCcKaxyBaaT BO HOMUHANEH U3HOC U NPOLIEHT
oA MMoTOT Ha PoHOOT BO PMHAHCUCKUTE M3BELLTauM 3a HEroBoTO paboTere. I AHOTO HamanyBake unu
3roneMyBak-€ Ha HaJOMECTOUMUTE U TPOLoUUTE KOM MaraaT Ha ToBap Ha UMOTOT Ha PoHOoT 6u
BNujaene cooaBeTHO NO3UTUBHO UMW HEraTMBHO Ha OCTBAPEHUOT MPUHOC Of BIIOXYBaH-eTO, OAHOCHO
Ha MOHUTE NPUXOAM Ha BNOXyBayuTe.
6.1.1. HapomecToK 3a ynpaByBawe co PoHOOT
HapomecTokoT Koj ce HannaTyBa oA PoHOOT € HAagoOMEeCTOKOT 3a ynpaByBakwe Ha [lpyluTBOTO 3a
yrnpaByBak€, a Kako OCHOBMLA CE KOPUCTM BKyMNHaTa BPeOHOCT HA UMOTOT Ha (pOHAOT HamarieHa 3a
M3HOCOT Ha 06BpCkMTE Ha (HOHAOT BP3 OCHOBA Ha BIIOXyBakaTta BO (PMHAHCUCKNA MHCTPYMEHTU, Ha
OEHOT Ha BpeaHyBawe Ha PoHOOT No cnegHarta dopmMyna:

OcmeapeH eo0uweH Hadomecm 3a ynpasysare X 1/ 365

[pywTBOTO 3a ynpaByBake HanmaTyBa HaJOMECTOK 3a yrnpaByBawe BO BUCUMHA 04 3 % roauiHo of
OCHOBULATa Koja ja COYMHyBa BKynHaTa BpeaHOCT Ha MMoToT Ha POoHOOT, Koja ce HamanyBa 3a
M3HOCOT Ha 06BpckMTe Ha POHOOT BP3 OCHOBA Ha BIOXyBaraTa BO (PUHAHCUCKU WMHCTPYMEHTW.
[pywTBOTO 3a ynpaByBak€ ro HannaTtyBa HaJoOMECTOKOT 3a yrnpaByBawe eAHall MecevHo, Kako 36up
Ha cuTe OHEBHW BPEAHOCTM Ha HALOMECTOK 3a MECELOT Ha KOj LUTO Ce O4HEeCcyBa npecMeTkara.

6.1.2. HagomecTok Ha [Jeno3uTapHata 6aHKa

3a BpLIEHETO Ha aKTUBHOCTUTE KOW Ce MpeABMAEHM CO [eno3uTapHUoT Aorosop, OpylwTtBoTO 3a
yrnpaByBat€e 1 UCNnaka HagoOMeCTOK Ha Aeno3utapHaTa 6aHka kako MpOLEeHT of OCHoBUUAaTa Koja ja
COYMHYBa BKyMNHaTa BPEAHOCT Ha UMOTOT Ha PoOHOOT Koja ce HamaryBa 3a M3HOCOT Ha 06BPCKUTE Ha
®oHOO0T Bp3 OCHOBA Ha BrOXyBawaTa BO (PUHAHCUCKN NHCTPYMEHTH:



HeTo BpeaHoCT Ha UMoOTOT BucuHa Ha HagomecTOKOT ‘

Ao 300.000.000mka 0,35%

oa 300.000.001mkn o 600.000.000mka 0,30%
oa 600.000.001mka go 1.800.000.000mKa, 0,25%
Hag 1.800.000.001mka 0,20%

MpoLeHTOT ce nckaxyBa Ha rogvLIHO HMBO CO NPUMEHa Ha npornopumoHanHa metoaa actual/actual, a
Hannatata Ha HaJOMEeCTOKOT Ce BpLKW Ha MecevyHa ocHoBa. [pylwTBOTO 3a ynpaByBake Ha
HenosntapHaTta 6aHka, Ha ToBap Ha MMOTOT Ha POHAOT M Mnaka 3a TpOLWOLUM 3a OTBapake U BOAEHE
Ha CMEeTKM 3a NnapuyHU CcpeacTtBa U CMETKM 3a XapTuuM O BPeOHOCT BO CTPaHCTBO Kaj cyb-
genosutapHata 6aHka v geno3uTapu 3a XapTum O BPeAHOCT BO BUCUHA Ha CTBApHM TPOLUOLW,
Tpowoun Kou Ke npousnesar oA perneBaHTHW [AOMallHW WHCTUTYUUMM BO BWUCMHA Ha CTBapHU
TPOLLOLM, COrMacHO BaXeykn TapuHULM Ha MHCTUTYLMUTE, TPOLLOUW 3a YCINyruTe KOU r U3BpLUyBa
cyboenosutapHata 6aHka 3a PoHOOT cornacHo daktypute poctaBeHn o badkata, Tpowoum
noBp3aHM CO MoBpaT Ha AaHOK Ha MpuUXoAM O CTPaHCKM nasapu, Tpowouu 3a 3actanyBake Ha
aKuMOHepckn cobpaHwuja, TpOWOLM 3a M3gaBakbe Ha MOMHOMOLLHA, TpowouM BO Bpcka Co
nogHecyBawe Ha TyxbGa 3a noBpaT Ha WwTeTa, koja [pylTBOTO 3a ynpaByBawe Ke ja npeausBuka Kaj
uHBecTuTOpUTE Ha POHOOT CO OAHECyBawe KOe € BO CNpOTMBHOCT €O 3akoHOT, CTatyToT M
MpocnekToT Ha ®OHAOT BO BUCMHA Ha CTBapPHW TPOLLOLIN.
6.1.3. Tpowouwu 3a MeceyeH HagomecT Ha Komucuja 3a xapTum og BpegHOCT Ha
Penybnuka CeBepHa MakenoHuja
3a BpLIEHETO Ha aKTUBHOCTUTE 3a Haas3op Ha [pywTBOTO 3a ynpaByBawe n PoHOoT, OpyluTBOTO 3a
yrnpaByBake M ucnnaka HagomecTtok Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakegoHuja cornmacHo TapudHUKOT 3a yTBpAyBawe Ha BMUCMHATA Ha HagoMecTouuTe LWTO U
HannatyBa KXB. HapgomectokoT 3a Komwucuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa
MakenoHuja ce ncnnaka egHawl MeCce4yHo, Kako 30up Ha cuTe OHEBHW BPEeOHOCTW Ha HaJOMECTOK 3a
MecCeLIOT Ha KOj LUTO Ce O4HecyBa npecMmeTkaTa.
6.1.4. Tpowoun Bo Bpcka co Kynonpogax6a Ha umoTot Ha PoHOOT
OBue Tpowouu rm cogpxat CUTE TPOLLUOUM MOBP3aHU CO KynyBawe W nNpoJaBake Ha MMOTOT Ha
®oHgoT (Ha npumep: Tpowouu 3a OpokepckM npoBusuu, Gep3aHcka Takca, Takca 3a LleHTpaneH
JenosvTap Ha XapTum of BPEOHOCT, OaHOUM W eBEeHTyanHu Apyrn TPOLOoUU MOBP3aHU CO
nopaMHyBarweTO Ha TpaHcakuuuTe). MI3HOCOT Ha OBMEe TPOLLOLUM € BO BUCMHA Ha CTBapHUTE TPOLLOLM
Kou npousnerysaaTt o4 AOroBopute, 0AHOCHO TapudHULUTE HA OAHOCHUTE UHCTUTYLIUK U UCTUTE Ce Ha
TOBap Ha UMOTOT Ha PoHOOT. TpowounTe 3a KynyBake 1 NpogaBarke Ce pasfnnukyBaaT BO 3aBUCHOCT
Of TMNOT Ha XapTuMTe of, BPEOHOCT 1 rofieMuHaTa Ha HarnoroT.
6.1.5. [pyru TpoLwiouu Ko Ke npousnesaTt Bo TeKOT Ha paboTerweTo
OcTaHatu Tpolloum Kou Ke Npusnes3aTt Bo TEKOT Ha paboTeHETO, a MOXe Aa Ce HannaTyBaaT Ha ToBap
Ha nmoTtoT Ha PoHAOOT ce:
« Tpowouu 3a Bogene Ha PeructapoT Ha yaenu, BKy4yBajkv U TpoLIOLM 3a u3gaBame
noTBpAa 3a TpaHcakumja unm coctojdoa Ha yaenu, kako 1 TPOLLOLUM 3a ucnnarta Ha yaenoT Bo
joouskaTa;
« Tpowouun 3a roguiiHa pesnsuja;
o Tpowouu 3a n3paboTka, NneyaTere u NowTapmHa Ha NoNyroguLLHN N TOANLLHN U3BEeLUTaun
3a CONCTBEHUUMTE Ha yaenu;
o Tpowok 3a ucnnata Ha JaHOKOT Ha UMOT 1 gobuvBka Ha POHAOT; U
e Tpowoun 3a objaBa Ha MpocnekToT 1 opyru nponuiiaHn objasu.
BucuHaTa Ha cekoj o oBue TpowouM € BO NPOTUBBPEOHOCT Ha peariHo OoCcTBapeHuTe TpoLuoun of
paboTeweTo Ha POHAOT, KOM NpomaneryBaaT Of 3aKOHCKa WMy NoA3akoHCKa perynatuea, L4OroBOPHU
oapeadv nnu TapudHULKN Ha peneBaHTHUTE MHCTUTYLUK. FopeHaBeaeHnTe Tpowoun og Touka 1, 3 M 5
Hema fa ce HannatyBaar of MMOTOT Ha PoHAOT.
6.2. HagpomecTouu 1 TpoLIOLU KOU Ce HannaTtyBaaT o4 MHBECTUTOPOT
HapgomecTouuTe kou ce HannatyBaaT of MHBECTMTOPOT Bo POHAOT Ce:
e Bre3eH HAJOMECTOK KOj ce ogbuBa o U3HOCOT 3a ynraTa BO MOMEHTOT Ha npopaxba
Ha ygoenuTe;



e 13ne3eH HagoOMEeCTOK KOj ce oabuBa o HETO BpeaHOCTa Ha MMOTOT Ha ®oHAOT no yaen
BO MOMEHTOT Ha OTKyT;

e TpOLUOLM 3a NevyaTere Ha obpacum 3a 3anuilyBarke Ha yaenu u

e [Opyrv onepaTtuBHM TpoLloumn yTBpaeHn co CtaTtyTtoT u lNpocnekToT Ha PoHOoT.
6.2.1. Tpowouu 3a u3gaBare Ha yaenu — Bre3eH HagoMeCcToK
BneseH HagomecTok NpeTcTaByBa HaJOMECTOK KOj UHBECTUTOPOT ro nnaka npu ynnarta Ha cpeacTsa
BO ®OHOOT, CO Lien KynyBakwe Ha yaenu n UCTMoT ce oabumea o4 M3HOCOT 3a ynnarta BO MOMEHTOT Ha
npopaxba Ha yaoenure.
EOQHokpamHu yrnnamu
Kora nHBecTUTOPOT eQHOKpaTHO ynnaka cpeactea Bo ®OHAOT, CO Lien KyrnyBamwe Ha yaenu, NpoueHToT
Ha BNE3HWOT HaJOMECTOK Ce MpecMeTyBa BO 3aBWCHOCT O M3HOCOT Ha ynnaTeHuTe CpeacTsa,
cornacHo cnegHara tabena:

[0 299.999mkn 3,00%

op 300.000 go 599.999mka 2,50%
opf 600.000 oo 999.999mkn, 2,00%
op 1.000.000 go 2.999.999mka 1,00%
3.000.000mKA 1 noseke 0,50%

lMpumep: Jokonky uHeecmumopom yrnamu 10.000 deHapu 80 ®oHAom, 8ne3HUOm HaloMeCcmokK
Ke usHecysa 291 deHapu, doOeka Hemo uHeecmuuyujama Ke u3Hecysa 9.709 OeHapu. BriesHuom
Hadomecmok e npecmeman o cnedHama ¢popmyna: 10.000 — (10.000

/(100 + 3) * 100)

MponuwaHnoT BNe3eH HafOMECTOK HE Ce HanmmaTyBa BO CNEAHUOT cryyaj:

- kora [pywTBOTO 3a ynpaByBawe [JAOHENO oAfyka 3a ocnoboayBake 0f BrE3HUOT
HagOMEeCTOK 3a NOeAMHEYEH MHBECTUTOP UMK 3a CUTE MHBECTUTOPW, COrnacHo Tovkata 6.2.2
oA oBoj [NpocnexT.

[lpoepamupaH nnaH

BnesHWOT HagoOMecTOK 3a u3daBamwe Ha yhoenu npu kpeupawe Ha [lporpamupaH nnaH koj uma
AedVHUpaH M3HOC ce NMpecMeTyBa U HannaTyBa 3aeHO CO npBaTta ynfaTa 3a BKYMHO 4OFOBOPEHMOT
M3HOC Ha MnaHoT, CornacHo cnegHarta Tabena:

BKyneH M3HOC Ha Cranka Ha Brie3eH ‘
NNaHoT BO MKA HaloMecToK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%
606.000 n noseke 1%

lNpumep: Jokonky uHeecmumopom odnyqu Oa kpeupa [NpozpamupaH rnmnaH Ha eKyreH usHoc od
206.000 deHapu, snesHuom HadoMecmoKkom 3a Kyryeare Ha yoesnu Ke usHecygsa 6.000 deHapu u
ucmuom ce odbusa 00 8KYnHO 002080peHUOMmM U3HOC Ha e/10eom, Wwmo 3Hayu Oeka Hemo
usHocom Ha erioeom Ke usHecyga 200.000 OeHapu. BnesHuom HaOomecmok e ripecmMemaH o
ucmama ¢gpopmyrna Kako Kaj edHokpamHume yrnamu: 206.000 — (206.000 /(100 + 3) * 100).
Budejku uHeecmumopom 6KyrnHO G02080pPEHUOM U3HOC 3a 8/I0Ky8am-€ Ke 20 yrnnaka rpeky
rpoepamupaHu yrnnamu, a He Kako eOHOKpamHa yriama, rno4emHuom erioe Ke 6ude ¢hopmupaH
Kako 36up 00 u3Hocom Ha rpecMemaHuUom e/1e3eH HadOMeCmoK, 320/1eMeH Hajmarsky 3a
MUHUManHuUom u3Hoc 00 500 deHapu 3a noeduHe4YHama npozpamupaHa yrnnama 3a Kyrnyearme Ha
ydenu, o0HocHo Hajmarnky 6.500 deHapu (6.000 ene3eH Hadomecmok + 500 OeHapu MUHUManNeH
U3HOC Ha noeduHeyHa npoepamupaHa yrnnama). [llpu ynnamama Ha ocmaHamume
rnpoepamupaHu yrnaamu o0 njaHom, Ha UH8ecmumopom He My ce rfpecMemysa U Hariaka
e1e3eH HadoMeCMmOK.

Mpn npeHoc Ha ypenu oA edeH BO Apyr (poHA Kako edHOKpaTHa ynnarta ce npecMmeTyBa BrneseH
HaQOMECTOK KOj € eHaKOB Ha OHOj AeduHMpaH 3a efHOoKpaTHUMTe ynnatu. [JOKONKy MpeHoCOoT Ha
yaenu ce BpLUM BO Beke MOCTOEYKM MporpaMupaH nraH co geduHupaH U3HOC BO TOj Cryyaj He ce
Hannaka Bne3eH HaJOMECTOK.

6.2.2. HamanyBawe unu ocrno6ogyBake oA TPOLUOKOT 3a Brie3eH HaJoMeCcTOK

OpywTBOTO 3a ynpaByBake MOXE Aa r0 Hamanu unu Bo uenocT ocrnoboaun of nnakawe Ha BNEe3HWOT
HaZlOMEeCTOK WHBECTUTOPOT [JOKONKY € 0aHka, WHBECTUUMCKM pOHAO, OCUIypuTernHa KoMmnaHwja,
neH3nckn oHa, Kako M OpYr MHCTUTYLMOHANHN UHBECTUTOPU MU LOKOSKY MHBECTUTOP € (hranyko
n1ue koe e BO penoBeH paboteH ogHoc BO [pylITBOTO 3a ynpaByBawe. [JOKOMKY Ce OLEHM Aeka ce
paboTn 3a KNMEHT (NpaBHO MNKN (PU3MYKO NULE) KOj MOXEe Oa AOMpUHEece 3a 3HavuMTerneH pact
aHraxupaHuTe cpeacTtea Bo ®OHAOT, Aa NpuBrneye OOMNOMHUTENHM MHBECTUTOPM MIM 3HAYajHO Aa ja



nogo6pwm coctojbata Ha cpefcTBaTa M Ha TOj Ha4MH ga 06e36ean 3akoHCcka ycornaceHocT Ha PoHAoT,
N3BPLUHUTE AMpeKkTopn Ha [pywTBOTO 3a ynpaByBawe Ke JOHecaT oAJsiyka, CO Koja Ha KOHKPETHUOT
WHBECTUTOP My Ce ogobpyBa HamanyBawe Ha BII€3HVMOT HagOMECTOK WM UCTUOT BO LENOCT ce
ocnobogyBa of nnakake Ha BME3HMOT HagoMecTok. [pylwiTBOTO 3a ynpaByBawe MO COMNCTBEHA
npoueHKka MoXe Aa opraHusmpa NnpoMOTUBHU NEPUOAUN BO KOM CUTE BrOXyBaun ke bugat ocnoboaeHu
Of UenoCcHO WUnuM AdefnymHO nnakawe Ha BrieseH HagoMeCTOK Mpu KynyBaweTo Ha yaenu npeky
€0HOKpaTHM ynnaTu unu nNporpaMmmpaH nnaH. 3a opraHusvpaweTo Ha BakBM NPOMOTMBHU NEPUOOU U
HMBHOTO BpeMeTpaemne, [pyluTBOTO 3a ynpaByBake NMUCMEHO Ke ja nssectn Komucuja 3a xaptuum og
BpeaHocT Ha Penybnuka CesepHa MakenoHuja, a uctute jaBHO ke rv objaBu Ha cBojaTa oduuunjanHa
WHTEPHET CTpaHa M BO peknamHuTe Martepujann kou rm kopuctu. lNpu ynnata Ha opobpeHa
pedyHaaumja (6oHyc yaenn) koja OpylwITBOTO 3a ynpaByBawe ja ynfaka Ha cMmeTkaTa Ha PoHAOT oA
CONCTBEHWN CpeacTBa, a BO KOPUCT Ha BIIOXYBA4oT 3a KOro € HameHeTa ce ocnobogysa oa BrnesHa
nposusmnja. Cekoe HamanyBawe, OOHOCHO ocnobogyBawe of nnakawe Ha BMe3eH HagoOMECTOK e
npegMeT Ha ogobpyBake of cTpaHa Ha M3BpliHUTE OupekTopu Ha [pylwITBOTO 3a yrnpaByBake. Mako
NporpaMmnpaHnoT nnaH co geduHMpaH BPEMEHCKU Mepuoa — Tun 2 Beke He MOCToW, YCIOBUTE Ha
CUTE CKIyYeHu nporpammpaHu MrnaHoBM CO BPEMEHCKM nepuog — Tun 2, ke npogorpkat da Baxar
COrnacHo A0roBOPOT M BPEMEHCKNOT Nepuos 3a Koj Ce CKIyYeHMW.

6.2.3. Tpowouu 3a OTKyn U ucnsmarta Ha yaenu

Tpowoun 3a OoTKyn M wchnata Ha yaenu [pyuwiTBOTO 3a ynpaByBake HeMa fda npecMeTyBa WU
HannaTyBa, OCBEH BO CMEAHUBE CryYau:

Mpn uenoceH wnM genymeH OTKYN Ha ydenu KOM Ce CTeKHaTu MpeKky edHoKpaTHa ynnata BO
BpemMeTpaewe Ha opraHusvpaH NPOMOTMBEH MEPUOA M ce OTKynyBaaT BO Mepuog NokpaTok of 365
JeHa o [OeHOT Ha HUBHOTO KynyBake, CTankaTa Ha W3MNe3HUOT HaJOMECTOK € efHakBa Ha
nponuviaHarta crtanka Ha BreseH HafoOMEeCTOK, cornacHo Tabenarta oa toukarta 6.2.1 og oBoj [pocnekT
3a ocnobopyBawe O Hanmata Ha BreseH HaJoOMECTOK Nopaau OpraHn3vMpareTo Ha NPOMOTUBEH
nepuoa u UCTUOT Ke ce NpecMeTyBa Ha W3HOCOT KOj ce noBrekyBa. [pylUTBOTO 3a ynpaByBak€ Bp3
OCHOBa Ha nocebHu OanyKun, JOHECEHM Of, CTpaHa Ha U3BPLUHWUTE OMPEKTOPU MOXe Aa OOHECe OAnyka
3a ocnoboayBare o4 TPOLIOLM 3a OTKYN M Ucnnarta Ha yaenu, CTekHaTn BO MPOMOTMBEH NEPUOA.

6.2.4. Tpowoum 3a NneyaTrewe Ha obpacum 3a 3anuilyBate Ha yaenu

TpowouunTe 3a nedvaTewe Ha obpacum 3a 3anuwlyBawe Ha ygenn Hema fa ce npecMmeTtyBaar U
HannaTyBaaT. OBMe TPOLLOLM Ce Ha ToBap Ha [pyLUTBOTO 3a ynpaByBaH-eE.

6.2.5. [lpyr1 onepaTtuBHM Tpowouun yteBpaeHu co CtatytoT u lNpocnektotr Ha ®oHOOT

OBue Tpowoun M cogpxaT oOnepaTtMBHMTE TPOLUOLM KOM MOXe [a npousne3ar BO TEKOT Ha
paboTteweTo Ha POHAOT, @ He ce NpeaBUAEHM HUTY CMOMEHaTK BO ApYyruTe BUAOBW Ha Tpowouun. Tue
Tpowoun 6m moxene ga GugaTt TPOWOLM 332 MapKETUHr, TPOLIOLM 3a MOLUTEHCKU MpaTKn Kou Ke
npousnesaT OOKOMKY WHBECTUTOPOT Ce W3jacHW 3a ucnpakawe Ha MUCMEHW W3BECTyBaka Mpeky
pasnuyeH BuA Ha nowTa (npenopayaHa npaTtka, KOpUCTEHE Ha ycnyrnte Op3a nowTta U CIU4YHO).
[dokonky npousnesaTt BakBW TpoLLOUW, UCTMTE Ke buaaTt HannmaTeHu o4 WMHBECTUTOPOT. 3aBWCHO 0Of
BMMjaHMETO Ha HaJOMeCTOT 3a ynpaByBae, KOj Ce WCMnaka Ha roguwHO HWMBO, Ke 3aBucaT u
TpoLlounTe 3a ynpaByBake M paboTa, OAHOCHO ke ce oapa3un Bp3 WAHMTE NPUXo4un Ha BIOXyBavuTe.
6.2.6 MNMocTanka 3a cTUuMynuparke Ha AeNOBHUOT OAHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBA Ha MOCEOHU OAfyKW, OJOHECEHU Of CTpaHa Ha M3BpLuHWUTE
OVPEKTOpU, MOXe Aa gogenyBa CTMMYNaTUBHM OOHYCU KOH BIOXyBayuTe BO (DOHAOBUTE CO KOM
ynpaByBa, BO opma Ha JononHutenHu ygenu og ®oHaoT. OpylUTBOTO 3a ynpaByBawe MOXe Oa
ogobpu wncnnata Ha cTumynatMBeH OOHyC, Bp3 OCHOBa Ha efeH WM MoBeke o cregHuBe
KpUTEPUYMU:

- BwucuHaTta Ha Bnoror;

- MuHumanHuOT Nepmnoa BO KOj BNOXeHUTe cpeacTBa He 6u ce noBnekne og PoHaorT,
OLHOCHO BO KOj He 61 Buno nogHeceHo Baparse 3a OTKyN of CTpaHa Ha CONCTBEHUKOT Ha
yaenwvre;

- CeondartH1oT genoBeH ogHOC Ha [pyLITBOTO 3a ynpaByBake CO KOHKPETHUOT BrOXYBaY;

- [okonky ce oueHn geka ce paboTu 3a MHBECTUTOP KOj MOXe Aa AOMNpUHece 3a 3HaduTeneH
pacT Ha aHraxupaHuTte cpeacTtea Bo PoHOOT, Aa NpUBMeYe OOMOSTHUTENHU UHBECTUTOPHU
Unu 3Ha4vajHo ga ja nogobpu cocTojbaTta Ha cpeacTBaTa M Ha Toj HA4YMH Aa 0be3beam
3aKOHCKa ycornaceHocT Ha PoOHAOT M CIIMYHO.

MerycebHuTe npaBa m obBpckuM Ha [pylUTBOTO 3a ynpaByBake M BIIOXYBa4OT Kaj BOroBUTE CO
cTumynaTuBeH OOHyC ce ypedyBaaT co nocebGeH [OOoroBop MOMEry [BeTe [OroBOPHU CTPaHU unuv
Oganyka og M3epwHute aupektopu. Mog npuxoan kon OpyliTBOTO 3a ynpaByBak-€ M Hanmaturio ce
nogpasbvpaaTt HannaTeHUTe BMNe3HW HaZOMECTOLM, KOW BMOXYBA4dOT M Mnatun npu Kynyeawe Ha
yoenu on efeH wnu noseke (poHAOBM CO KOM ynpaByBa [pylUTBOTO 3a ynpaByBawe, a BO 4uu
NMpoCNeKTU e npeaBuaeHa Hanmatata Ha BrEe3HUOT HaJOMECTOK 3a u3gaBame Ha ygenu. Mcto Taka,
nog npuxogu kov [pylITBOTO 3a ynpaByBahke€ MM OCTBapyBa O LENOBHUOT OOHOC CO KOHKPETHMOT



BMOXYyBay ce cMeTa M HaJOMEeCTOKOT 3a ynpaByBawe of cute POHAOBU CO KOU yrnpaByBa [pyLUTBOTO
3a ynpaByBat€, a BO KOM BIIOXYBayoT MMa BIOXEHO COMCTBEHWM cpeacTBa. [pywTBOTO 3a
yrnpaByBak€, NpU HOCEHETO Ha CeKoja OAMyKa 3a ucrnnarta Ha cTumynatmMBeH BOHYC, Ke nocTanysa co
ocobeHO BHMMaHWe 3a fa He ce JOBede BO Mpallake HaBpeMeHOTO WUCMOSfHyBake Ha Herosute
JocTtacaHu o6Bpcku, LITO npeTcTaByBa obBpcka Ha [pylITBOTO 3a ynpaByBakbe, cornacHo 3U®.
MapnyHMOT M3HOC Ha 0aoBpeHMOT cTuMynaTneeH 6oHyc, [pylITBOTO 3a ynpaByBake ke ro ynnaTtyBsa
Ha cMeTkaTa Ha POHOOT Of COMCTBEHM CPEACTBa, a BO KOPWUCT Ha BIIOXKYBAYOT 3a KOrO € HaMeHeT
OOHYCOT, OQHOCHO BO 4YMja COMCTBEHOCT ke BuaaT 3anuwiaHu m3gageHuTe Ha BakoB HauvH ygenu. 3a
OBWeE TpPaHCaKuMn Hema a ce HannaTtyBa Brie3eH HaJOMECTOK.

Mornas.je 7

LleneH na3ap u cTpyKTypa Ha BnoxyBawe Ha ®oHAOoT

CpenctBata Ha ®oHOOT BO Hajroniem fen ke O6ugaTt WHBECTMpaHu BO XapTuu of BpegHocT. Mo
WCKIMY4OK, BO 3aBUCHOCT Of YCINOBUTE Ha (PMHAHCUCKWTE Ma3apw, LenHata CTpykTypa Moxe ga buge
nomana, ce Co Len 3awTuta Ha WMHBECTUTOPUTE OA4 NasapHW pu3nuM U CO uUen da ce MNOCTUrHe
onTUMarneH NPMHOC NPUNarof4eH Ha pU3nKoT.



N3BELUTAJ 3A CTPYKTYPATA HA BITIOXYBAHBATA HA ®OHAOT HA AEH HA MPECMETKA

20.05.2026

HJTBE AMEPWKA OTBOpEH MHBECTULMCKM GOOHT

9110000000119

Yuecrteo BO
BpeaHocT Ha
Mosuuuja WCHH Eetnamn  |[EGhms npm moemrp BkynHo HaGaBHa e Bpe.quoc.:r no | concreeHocTa |Y4ecTso BO MMOTOT
ueHa q akuwmja Ha u3pasavor Ha coHpoT %
u3BewrajoT %

AKLUKU

O6u4HM akuumn

Tonnmdy ja ALl Ckonje MKTPLF101010 2223 0,00 0,00} 0,00 0,00 0,494000 0%)
|[p1opuTeTHM aKumn

AKUMM Ha 33TBOPEHM MHBECTULMCKN (oHA0BM

BKYNHO aKuMu OA AOMALUHM M3AaBaYn 0,00 0,00 0%
O6M4HM aKumMn

3M Company US88579Y1010 543 8.374,03 4.547.098,56 4.295.673,96 7.911,00 0,000098 0,52%)
Abbott Laboratories US0028241000 652 6.553,29 4.272.747,33 3.067.294,96 4.704,44 0,000037 0,37%
AbbVie Inc US00287Y1091 726 11.951,17 8.676.549,02 8.219.780,83 11.322,01 0,000041 0,99%
Accenture plc IEO0B4BNMY 34 171 14.033,43 2.399.716,79 1.601.310,48 9.364,39 0,000027 0,19%
Adobe Inc US00724F1012 98, 18.306,23 1.794.010,25 1.323.568,43 13.505,80 0,021875 0,16%
Advanced Micro Devices US0079031078 700 8.507,42 5.955.196,91 15.351.400,61 21.930,57 0,000043 1,84 %]
Air Products and Chemicals Inc US0091581068 90 12.920,38 1.162.834,30 1.390.850,08, 15.453,89 0,000040 0,17%
Alphabet Inc A US02079K3059 2145 16.208,22 34.766.629,09 44.042.855,05 20.532,80 0,000757 5,29%
Amazon.com Inc US0231351067 2723 11.974,86 32.607.545,91 37.403.679,24 13.736,20 0,000549 4,49%)
Amgen Inc US0311621009 226 17.119,95 3.869.108,60 3.959.182,02 17.518,50 0,000042 0,48%)
|Apple Inc US0378331005 2620 14.062,05, 36.842.568,87 41.488.341,96 15.835,25 0,000043 4,98%
Applied Materials US0382221051 372 13.441,86 5.000.372,65 8.017.490,97 21.552,40 0,000045 0,96%
Arista Networks US0404132054 765) 7.102,46 5.433.380,03 5.736.678,61 7.498,93 0,000243 0,69%
AT&T Inc. US00206R1023 1690 1.299,26 2.195.742,98 2.236.023,25 1.323,09 0,000024 0,27%)
Automatic Data Processing, Inc US0530151036 82 13.454,42 1.103.262,05, 957.417,65 11.675,83 0,019849 0,11%)
|Bank of America Corporation US0605051046 3043 2.876,78 8.754.026,31 8.171.599,78 2.685,38 0,037671 0,98%
Berkshire Hathaway INC-CL B US0846707026 480 26.291,11 12.619.731,96 12.215.061,29 25.448,04 0,000037 1,47%)
Broadcom Inc US11135F1012 1333; 17.978,95 23.965.945,76 29.023.053,92 21.772,73 0,000320 3,49%)
Caterpillar Inc. US1491231015 203 29.963,97 6.082.684,96 9.248.417,09 45.558,70 0,000042 1,11%)
Chewron Corporation US1667641005 1092 8.504,04 9.286.416,71 11.408.717,50 10.447,54 0,000057 1,37%
Cisco Systems Inc US17275R1023 1232 4.029,05 4.963.794,71 7.529.019,45 6.111,22 0,000029 0,90%
| Citigroup Inc US1729674242 633] 6.103,47 3.863.496,79 4.022.291,54 6.354,33 0,000020 0,48%)
CME Group Inc US12572Q1058 90 14.283,45 1.285.510,44 1.441.379,65 16.015,33 0,000025 0,17%)
Coca-Cola Co US1912161007 970] 3.656,64 3.546.943,27 4.208.805,48 4.338,97 0,000022 0,51%|
ConocoPhillips US20825C1045 1034/ 4.896,27 5.062.744,26 6.851.879,85 6.626,58 0,000083 0,82%
Costco Wholesale US22160K1051 209 45.104,69 9.426.880,98 12.114.006,41 57.961,75 0,000047 1,45%)
CrowdStrike US22788C1053 65, 24.292,33 1.579.001,66 2.123.788,29 32.673,67 0,000026 0,26%)
Danaher Corp US2358511028 281 11.973,66 3.364.598,63 2.486.130,82 8.847,44 0,000039 0,30%
Dominion Energy Inc US25746U1097 411 3.064,55 1.259.530,03 1.483.123,74 3.608,57 0,000049 0,18%
|eBay Inc US2786421030 400 4.555,77 1.822.306,20 2.420.334,33 6.050,84 0,000075 0,29%
Elevance Health Inc US0367521038 28 18.335,52 513.394,50 596.585,72 21.306,63 0,000012 0,07%|
Eli Lilly and Company US5324571083 335 55.379,79 18.552.231,18 18.123.500,70 54.100,00 0,000037 2,18%)
Exxon Mobil Corporation US30231G1022 1950 6.294,38 12.274.048,21 16.788.765,43 8.609,62 0,000000 2,02%)
Fortive Corporation US34959J1088 538 2.887,76 1.553.614,37 1.658.450,21 3.082,62 0,000152 0,20%
General Electric Company US3696043013 759 15.811,81 12.001.162,12 11.468.596,63 15.110,14 0,000008 1,38%
Goldman Sachs Group Inc US38141G1040 236 45.746,36 10.796.140,47 11.609.227,71 49.191,64 0,000071 1,39%)
Home Depot Inc US4370761029 478 17.998,15 8.603.115,94 7.657.099,71 16.019,04 0,000000 0,92%
Honeywell International Inc. US4385161066 527 10.204,18 5.377.604,15 6.061.325,76 11.501,57 0,000075 0,73%)
lllinois Tool Works Inc US4523081093 480 12.882,72 6.183.706,32 6.289.055,72 13.102,20 0,000158 0,76%)
Intel Corp US4581401001 780] 1.930,05 1.505.442,51 4.577.533,58 5.868,63 0,000016 0,55%
Intuit Inc US4612021034 163 34.647,88 5.647.604,13 3.450.879,50 21.171,04 0,000058 0,41%)
Intuitive Surgical US46120E6023 174 29.623,46 5.154.482,01 4.069.638,37 23.388,73 0,049055 0,49%
Johnson & Johnson US4781601046 993 10.824,52 10.748.748,10 12.096.904,75 12.182,18 0,000035 1,45%)
JPMorgan Chase & Co US46625H1005 1451 16.690,38, 24.217.740,33 22.725.629,03 15.662,05 0,000048 2,73%
Kraft Heinz Co US5007541064 130 1.268,40! 164.891,51 160.296,30 1.233,05 0,000011 0,02%|
Linde plc IE000S9YS762 228 22.302,33 5.084.931,01 6.111.426,77 26.804,50 0,000092 0,73%|
Lowe's Companies Inc US5486611073 380] 12.613,87 4.793.272,04 4.395.150,46 11.566,19 0,000067 0,53%
Mastercard Incorporated US57636Q1040 449 29.473,62 13.233.656,40 11.883.732,48 26.467,11 0,000005 1,43%)
McDonald's Corporation US5801351017. 254 15.985,98 4.060.438,19 3.777.704,61 14.872,85 0,000026 0,45%
Merck & Co Inc US58933Y1055 1208 5.505,62 6.650.794,16 7.309.409,70 6.050,84 0,000110; 0,88%
Meta Platforms Inc US30303M1027 857 33.872,63 29.028.842,16 27.353.589,96 31.917,84 0,000036 3,28%
Microsoft Corp US5949181045 1680 23.875,69 40.111.162,04 37.143.233,77, 22.109,07 0,000021 4,46%)
Mondelez International Inc US6092071058 260 2.815,58 732.050,32 844.034,39 3.246,29 0,000018 0,10%
Netflix Inc US64110L1061 2273 4.877,50 11.086.561,53 10.754.592,16 4.731,45 0,000512 1,29%)
NextEra Energy Inc US65339F 1012 1826 4.199,05 7.667.456,90 8.710.235,39 4.770,12 0,000092 1,05%)
Nike Inc US6541061031 1729 3.332,35, 5.761.635,83 3.884.747,84 2.246,82 0,000246 0,47%
NVIDIA Corporation US67066G1040 4069 9.643,17 39.238.045,58 47.545.570,26 11.684,83 0,000000 5,71%
Oracle Corporation US68389X1054 639 10.194,77 6.514.456,47 6.141.563,42 9.611,21 0,000023 0,74%
Palantir Technologies Inc US69608A1088 829 9.297,21 7.707.390,20 5.939.106,18 7.164,18 0,000037 0,71%
PepsiCo Inc US7134481081 461 7.506,81 3.460.641,06 3.671.633,31 7.964,50 0,000033; 0,44%)
Pfizer Inc US7170811035 4364 1.302,39 5.683.649,60 5.931.145,40 1.359,11 0,068513 0,71%)
Philip Morris International In US7181721090 180 8.389,72 1.510.149,96 1.826.405,39 10.146,70 0,000012 0,22%
Procter & Gamble Company US7427181091 1054 7.495,83 7.900.604,34 7.888.236,97 7.484,10 0,000000 0,95%
Qualcomm Incorporated US7475251036 504, 8.946,77 4.509.172,21 5.221.782,34 10.360,68 0,045242 0,63%)
Ralliant Corp US7509401086 179 2.662,85 476.649,72 555.581,56 3.103,81 0,000014 0,07%|
S&P Global Inc US78409V 1044 342 27.334,07 9.348.251,92 7.434.138,27 21.737,25 0,000110 0,89%)
Salesforce.com Inc US79466L3024 388 13.856,12 5.376.173,61 3.687.225,97 9.503,16 0,000039 0,44%)
Sempra US8168511090 220 4.618,01 1.015.961,86 1.063.991,60 4.836,33 0,000070 0,13%
Snowflake Inc US8334451098 146 11.473,62 1.675.149,22 1.311.136,25 8.980,39 0,000044 0,16%|
Solstice Advanced Materials US83443Q1031 91 2.540,98 231.228,90 384.965,90| 4.230,39 0,000057 0,05%
Solventum Corp US83444M1018 50 4.144,65 207.232,41 197.907,46| 3.958,15 0,000029 0,02%|
Starbucks Corporation US8552441094 100 4.404,60 440.460,40 563.452,31 5.634,52 0,000009 0,07%|
Stryker Corporation US8636671013 164 18.383,64 3.014.916,69 2.760.111,22 16.829,95 0,000043 0,33%
Texas Instruments Incorporated US8825081040 176 9.074,39 1.597.093,43 2.818.138,66 16.012,15 0,000019 0,34%
Thermo Fisher Scientific Inc. US8835561023 74 30.308,13 2.242.801,79 1.755.184,12 23.718,70 0,000019 0,21%)
Uber Technologies Inc US90353T1007 816] 4.273,84 3.487.454,70 3.202.188,77 3.924,25 0,000039 0,38%
Union Paci US9078181081 60 12.099,19 725.951,56 863.006,82 14.383,45 0,000010; 0,10%|
UnitedHealth Group US91324P 1021 k14l 17.266,40 6.405.835,72 7.648.716,25 20.616,49 0,000039 0,92%)
Veralto Corporation US92338C1036 33 5.218,99 172.226,77 151.139,01 4.579,97 0,000013 0,02%
VeriSign Inc US92343E1029 17 12.707,50 1.486.777,48 1.875.404,77 16.029,10 0,000111 0,23%
Verizon Communications Inc US92343V1044 697 2.130,38 1.484.876,71 1.762.432,01 2.528,60 0,000017 0,21%)
Visa Inc US92826C8394 733] 18.087,52 13.258.151,40 12.808.451,58 17.474,01 0,000043 1,54%)
Walmart Inc US9311421039 1726 5.827,30 10.057.919,88 12.268.472,21 7.108,04 0,000062 1,47%)
Walt Disney Co/The US2546871060 1047 5.950,74 6.230.424,63 5.672.533,08 5.417,89 0,000061 0,68%)
Wells Fargo & Company (WFC) US9497461015 1373 4.874,83 6.693.136,10 5.421.448,81 3.948,62 0,000037 0,65%)
BkynHo O6u4HU aKumm 651.167.886,76| 701.711.573,79| 84,27%
BkynHo akyuu 0d u3dasayu 651.167.886,76 701.711.573,79 84,27%




BpeaHocT Ha YyecTBO BO YuecTBO BO
f HommHanana
Mo3uumja WUCUH Ha6aBHa ueHa naTyMOT Ha COMCTBEHOCTa HA |MMOTOT Ha
BpeAHoCT n
U3BeLTajoT nsnasayor (%) doHgoT (%)

OBBP3HULIN

[OpxasHu 068p3HULN

OBBp3HMUM Ha NokanHa camoynpasa

O6BpP3HMLM Of] TProOBCKM ApyLITBa

BkynHo 06Bp3Huum og PM v foMallHW nspasBayun
[pxaBHW 06Bp3HMLM

OB6Bp3HMLM Ha flokanHa camoynpasa

OB6Bp3HMLM 0 TPrOBCKM ApYLUITBA

BKynHO 06BP3HMLM O CTPAHCKW U3AaBayun

BpepHocT Ha YyecTBO BO YyecTBO BO
0 Homunanna
Mosuuwja WUCUH BPEAHOCT Ha6aBHa ueHa naTyMOT Ha Ha |MMOTOT Ha
peA joT nspasayor (%) doHaoT (%)

OCTAHATU XAPTUU OO BPEOHOCT
[lpXkaBHu 3anucu

BnarajHuyku 3anucu

SPSM US US78468R8530 5614484,08 6517400,09 0,78%
[pyrv HeHaBeAEHN XapTun 0f BPeAHOCT
BkynHo octaHam XB o4 4OMalLHM U3naBayn
[pxaBHu 3anucu

BnarajHuuku 3anucu

Y[enu Bo OTBOPEHN MHBECTULIMCKN (hOH0BM
[pyrv HeHaBeAEHN XapTUv 0 BpeAHOCT
BkynHo octaHam XB 0 CTpaHCKM U3aaBayu

Ho anHa BpeaHocT Ha 0T Ha PAEEDED
Mosuuwja WUCUH MUHamH pean .T" AaTymoT H COMNCTBEHOCTa Ha
BpeAHoCT n3BewrajoTt o,
usgaBayor (%)
MIMACMAHU U AENO3UTU
KpaTkopouHu Aeno3ntu
Cunk Poya banka ALl Ckonje 40.000.000,00 40.031.068,49 4,81%
Xank banka ALl Ckonje 30.000.000,00 30.029.589,04 3,61%
BKynHO KpaTKOPOYHM AeNO3UTH 70.000.000,00 70.060.657,53 8,41%
[onropoyHmn genoaunmm
OcTaHa nnacmManu
BKyNHO nnacmaHu u Aeno3uTtu 70.000.000,00 70.060.657,53 8,41%)}
UlTE LY YuecTBo BO
. Mo3nTMBHA BpeAHOCT Ha (BpeAHOCT Ha YyecTBO BO
Mosunuwja WCUH Ha6aBHa ueHa A WMOTOT Ha o
AaTyMOT Ha U3BeLWTajoT [AaTyMoOT Ha o o6Bpckute (%)
u3BewrTajor bouAor (%)
OEPUBATUBHU UHCTPYMEHTU
BKyMNHO [€pVBaTUBHN HCTDYMEHTU
B H: H, M PAREEO D Bj HOCT H;
Mo3uuuja WUCUH Konatepan ISIN HomuHanha BpeaHocT peaHocT 'a AaTy! UMOTOT Ha PeAHOCT Ha
Ha u3BewTajoT boHaoT (%) KonaTtepanor
PENO AOrOBOPU (AKTUBA)
BKyrnHO [1epVBaTUBHN UHCTDYMEHTU

CTPYKTYPA HA BJTIOXKYBAHATA HA oOHOOT MO BNOAOBU MMOT HA OEH HA NMPECMETKA 20.05.2026
HJTE AMEPUKA OTBOpeH nHBectmumckn hoHa

9110000000119
Mo3uuunja BpeaHocT Ha AaTymMOT Ha U3BeLTajoT YHecteo Bo uMoToT Ha
cdoHpoT (%)
Ak umn 701.711.573,80 84,09%
O6Bp3HML M 0,00 0,00%
OcTaHaTu xapTum of, BpeaHOCT 6.517.400,09 0,78%
Nncmanu n genosnTtun 70.060.657,53 8,40%
OctaHaTu cpeactea 391.014,61 0,05%
Mapn n napuyHn ekBMBanNeHTn 55.777.219,09 6,68%
BkynHo cpeacTtBa 834.457.865,12 100,00%)
OepuBaTHN MHCTPYMHTU 0,00 0,00%
Peno porosopu 0,00 0,00%

AXypupaHu/ nogaTouu 3a CTPyKTypata Ha BroXyBawarta Ha MMOTOT Ha doHOoT ce objaBysaar
KBapTasiHO Ha MHTEpHEeT cTpaHuuaTa Ha [pyliTBOTO 3a ynpaByBake, HajaouHa Bo pok og 10 aeHa no
UCTEKOT Ha KBapTaroT 3a Koj ce ogHecyBaaT nogaTtouuTe.

Mornasje 8

LlenHa rpyna Ha WHBECTUTOPM 3a KOM € HaMeHeTO BJIOXYyBakeTO BO OBOj OTBOpPEH
MHBECTULMCKMU (POHA cOrnacHO HUBHUTE MOTUBMU 3a BIIOXYyBake U UHBECTULIMCKUOT XOPU3OHT,
HUBHOTO MO3HaBake Ha Na3apoT Ha KanuTan, Kako M TornepaHuujaTa Ha PU3UKOT oOf
BINOXyBakeTO BO hoHOOT

Co orneg Ha MHBECTUMUMUCKUTE Lenn n nonutuka, PoHaoT NpPBEHCTBEHO € HaMeHEeT 3a BJ10XyBayn CO
0ONropoYeH BNOXXYyBa4vkn XOPU3OHT U NMOBUCOK CTENeH Ha TonepaHu,vlja KOH PU3NKOT, KOU Ce peLleHn



Aa BIoXyBaaT COBECHO, OUCUMMIMHUPAHO U KOHTUHYMpaHO, CO LEeN ONfiodyBae Ha BIIOXEHWUTEe
cpencTtBa Ha Jonr pok. MoTuB 3a BrioXyBake € MonuTuKkaTa Ha MHBECTMpakE Ha Hajronem Aen oa
cpeacTBaTa Ha nasapuTe Ha kanutan OgHOCHO BO XxapTum of BPeAHOCT Ha usgasayu of 3emjata CA[.
®PoHOOT € HaMEeHeT 1 3a BMOXyBayu KOM cakaaT Aa NocTurHat cneumduyHn MHBECTULMCKU Lienn nunm
cakaat Ja ro ameep3auduumpaat cBoeTo NopTdOoNno, OOHOCHO 3a BMOXYBayM KOM:

o OnTMMuKCTMYKKM rMegaaTt Ha NaHMOT pasBo;j,

- Cakaat ga BnoxyBaaT BO OTBOpeHa, JeMOKpaTCka 3eMja Koja cekorawl e noarotBeHa 3a
NPOMEHN W ycreea Aa v NpuBrieye HajrofieMUTe CBETCKM TaneHTu U reHepupaart uaew Kou ro
MeHyBaaT cBeToT. OBME KOMNaHuM uMaaTt Hajop3 npuctan Ao KanuTar, Kako YOBEYKM Taka U
doMHaHCUCKN.

« [lpedepupaaT kKOMnaHmm hoHAOT KoM MM BpaboTyBaaT HajronemMuTe CBETCKM TaneHTn n 6p3o
r cnpoBedyBaaT naeute.

o Cakaatr ga ™ avBep3udmumpaat crnobogHWTe napuvyHW cpeacTBa MPeKy BIIOXyBakbe BO
doHOOBM M Ce CMpeMHU fa npe3emart onpeferneH pusnk, Co Len Ha JOMr pok Aa NocTurHaT
MOBWCOK NMPUMHOC BO OOHOC Ha KOHBEHLMOHAMHOTO LUTEAEH-E;

« Cakaat ga ro HamanaTt nas3apHWOT PU3WUK Of KynyBawe Ha akuuu (Bnoxysare Ha Hepsa) BO
MOrpeLLHO BPeEME;

« Cakaar cnoboga npu geduHNpaHeTo Ha N3HOCOT 3a BIOXYBaH-E;

« Cakaat TpaHCnapeHTHO crnefewe M OOCTANHOCT Ha BrOXEHWUTE CpeacTBa BO CEKOj MOMEHT;

» Ce cBecHM 3a kBanMTeTOT BO paboTerweTo 1 MMaaT goBepba BO MHBECTMUMCKATA NOMMTUKA Ha
[pywTBOTO 3a ynpaByBatsE€.

BpemeHckn nepuoa koj e npenopadnve 3a BroxyBarwe BO POHAOT e Hajmanky neT roavHu. WsHocoT
KOj € pasymMHO ga ce Bnoxu Bo PoHAOT NPBEHCTBEHO 3aBMCK Of NIMYHMTE LENN U MOXHOCTM Ha CeKoj
nHecTuTop. NMopaam Toa, Ha NOTEHUUjanHNTE MHBECTUTOPU UM Ce mpenopadyBa npea HOCeHETO Ha
oanykarta 3a Bnoxysawe BO PoOHOOT [a ja cormegaart cBojaTa MMOTHA COCTOj0a, TEKOBHUTE U UOHU
noTpebu 3a napuyHM cpeacTsa, NNaHUPaHWOT BPEMEHCKM NMEepUoA Ha BMOXYBae, Kako U NNYHWOT
O[HOC KOH Npe3eMeHWOT pU3UK Of BrOXyBaweTo. VICTO Taka, mpenopadnveBo €, CpeactBata Ha
WMHBECTUTOPOT HaMeHEeTN 3a BroXyBawe, Aa buaaTt npasBunHO AuBep3nduLmMpaHun, co WTo UCTUOT 6K
ce 3awWwTuUTUN oA pU3NKOT Aa buae u3noxeH Ha camo efdeH BuA (PMHAHCUCKM MHCTPYMEHT, OOHOCHO
WNHBECTULINCKN (DOHA,.

Mornasje 9
BpemeTpaewe Ha cuckanHa roguHa
duckanHaTa roguHa Tpae og 01 (npswu) jaHyapu oo 31 (TpueceT v NpBU) OEKEMBPU.

Mornasje 10
[aTtym Ha usgaBawe Ha NpocCneKkT
MpocnekToT e axypupaH Ha aeH 20.05.2026 roguHa.

Il MTOOATOLUMNM 3A OPYLWUTBOTO 3A YNPABYBAHKE CO ®OHOOBU

1. Hasue, ceguwite n matuyeH 6poj Ha [dpywTBOTO 3a ynpaByBake, AaTyM Ha OCHOBaH€ Ha
ApPYyWTBOTO, 6pOj U AaTyMm Ha oaobpeHMeTo 3a OCHOBawe Ha [pyTBOTO 3a ynpaByBawe
unspnageHo oa Komucujata 3a xaptum op BpegHOCT M Ha HeroBuoT ynuc Bo LleHTpaneH
Perucrap

HasueoT Ha [IpylwTBOTO 3a ynpaByBawe rnacu: [pylTBO 3a yrnpaByBawe CO OTBOPEHU U 3aTBOPEHU

uHBectuumckn coHgosu HJ1IB ®doHposu AL Ckonje. CkpaTeHWOT Ha3uMB Ha cdupmaTa rnacu: HJIB

®onpgosn ALl Ckonje. Bo HagsopeluHMOT npomeT [pylUTBOTO 3a ynpaByBake Ke HacTanysa nog
upmaTa ncnmwana Ha naTmHMyHo nucmo. CeauwteTo Ha [pylITBOTO 3a ynpaByBakwe € Bo Ckonje,

Ha ©Oyn. lMaptmsaHcku ogpeaon 6p. 14A/1-2, Ckonje- LleHTtap. MaTtuueH 6poj Ha [pywTBOTO 3a

ynpaByBate € 6364578. [pywtBOTO € ocHoBaHO Ha AeH 31.01.2008 rogvHa Ha HeonpeaeneHo

BpemMe 1 paboTu cornacHo PelueHneTo 3a gaBamwe ogobpeHune 3a ocHoBawe, nog 6poj 07-726/15 op

19.05.2008 rogumHa, PeleHneTto 3a [ononHyBakwe Ha NpegMeToT Ha paboTewe €O AejHocTa

,YNpaByBake CO CPeAcTBa 3a CMETKa Ha WMHAMBMAYaNeH KIMEHT — COMCTBEHMK Ha MopTdonmo u

MHBECTULMOHO coBeTyBake” nog 6poj Y1 08-130 og 18.12.2020 roguHa, nsgageHu og Komucuja 3a

XapTuu of BpegHocT Ha Penybnvka CeBepHa MakegoHuja. Ha geH 02.06.2008 roguHa e ynuwaHo Bo

LleHTpanHuoT peructap Ha Penybnuka CeBepHa MakegoHuja co genosogeH 6poj 30120080050590.

MpuopuTteTHa AejHocT Ha [pylITBOTO 3a ynpaByBawe cornacHo HaumoHanHaTa knacudmkalumja Ha

JejHocTa e: 66.30 — [lejHOCTK Ha ynpaByBake CO (hOHO0BM.



2. Tabena co cute nogarToum 3a cpoHOoBUTE 3a AeH Ha npecmeTka 20.05.2026 rogmHa

Bpoj Ha (555 6 ST HeTo BpeaHocT Ha
WHBECTMTOPYN yaenor

HNB Amepuka 28.10.2008 832.704.282,97 1.456 4.235.755,3852 196,5893
HINB BPVK 28.10.2008 120.579.200,24 1.019 750.616,1318 159,0287
HNB Ton BpeHaosu 10.6.2014 2.464.217.778,47 3.380 12.437.185,1855 198,1331
HNB Kew [enosut 15.9.2012 3.909.345.148,00 1.699 28.763.767,21 135,9121
HNB OBBpaHMLI 01.11.2024 118.820.688,23 38 1.125.025,3273 105,6160

Bua Ha N.OD. Ha3ue Ha U.®. [aTtym Ha 3ano4yHyBawe HeTo BpegHOCT Ha MMOTOT

3. YneHoBu Ha Ogb6opoOT Ha AUpeKTOopMu Ha [pyWITBOTO 3a ynpaByBake

MaHpgatoT Ha udneHoBuTe Ha OOGOPOT Ha AMPEKTOPU M3HecyBa 6 roguHW, CO NpaBo Ha peunsbop.
MpoTnB HUTY efeH uneH Ha OgBopOT Ha OUPEKTOPU HEMA U3PEYEHO MPEKPLLIOYHa CaHKuuja 3abpaHa
3a Bplweke npodecuja, OEjHOCT WM  JOMKHOCT BO obrnacta Ha npaBoTo, OaHKapcTBOTO,
CMETKOBOACTBOTO, OCUIYpyBaHEeTO, yNpaByBakeTO CO CPEeACTBa U MHBECTUPaH-E, YNpaByBaweTO CO
MNEeH3NCKN d)OH,EI,OBI/I nnn gpyrun d)VIHaHCVICKI/I ycnyrun Bo nocnegHuTe neTt roanHn, HUTY nak Oun 4neH Ha
Opbop Ha anpekTopu, OOHOCHO ynpaBeH M HAg30peH o40Op Ha NPaBHO MuLE NPOTUB KOE € NoBeaeHa
npeacrevajHa, crtevajHa unu NUKBMAaLMoHa nocranka Bo MOCNeAHUTE NeT roguHN.

INyka Nopnorap, NMpeTcenaten n HensBpLueH 4YneH Ha Oa6op Ha AupeKTopU

Ovnnomupan Ha EkoHomckuoT cbakyntet BO JbybrbaHa, a co HasuB MBA ce crekHyBa Ha |IESE
Business School Bo bapcenoHa n uma noseke oa 15 roanHn meHatiepcko nckycteo. Og 2006 go 2010
roavHa e gen og Tumot Ha Citigroup BO JIOHOOH Kako uHBecTMumMckM GaHkap Ha noneto Ha
npogaxbarta, npesemareTo U (PMHAHCUPAHETO HAa KOMMNAHWK Of, UHOYCTPUCKMOT U aBTOMOOUICKMOT
cektop. Bo centemBpu 2010 roguHa ce npuknydyBa Ha KD Group kakO acWCTEHT Ha M3BpLUHUTE
ONPEKTOPKN, OAroOBOPEH 3a koprnopaTtuBeH pa3eoj. Opf jynu 2012 go jaHyapu 2023 roguHa, paboten
Kako uneH un kako lNpetcepaten Ha YnpasHuoT ognbop Ha KD Skladi d.o.o. JbybrbaHa, Opywteo 3a
yrnpaByBak€ CO CpeAcTBa, koja nogouHa ro npomeHn nmeto Bo Generali Investments d.o.o. Toj 6elwe
n3bpaH 3a HeusBpweH yneH Ha OpGopoT Ha AupekTopu co 6 roguweH mangaT co Oanykata Ha
CobpaHneTo Ha akumoHepu Ha K[ ®oHgosum AL Ckomje 3a OTNOBMKYBake U M30OOP Ha YNEHOBU Ha
OpbopoTt Ha avpekTopw, AoHeceHa Ha 28.04.2017 rogmHa. Toj 6ewe n3bpaH 3a [lpetcegarten Ha
OpbopoT Ha gupekTopu co OanykaTta Ha OpbopoT Ha avpektopu Ha KO ®oHgosu AL Ckonje 3a nsdop
Ha lMpeTcepaten Ha OgbopoT Ha aupekTopw, goHeceHa Ha 04.05.2017 roagwHa, koja og 05.07.2019
roguHa ro npomMeHn HasuBoT Bo [eHepanu WuHBectmeHTc Al Ckonje. Bo MomeHTOB, TOj €
MpeTtceparten Ha YnpaBHuot og6op Ha NLB Skladi d.o.o. JbybreaHa (CnoBeHuja), Koja € akuMoHep co
KBannduKyBaHO y4eCTBO BO yrpaByBaykaTa KoMMaHuja.

Bo nocnegHute 5 roguHu, Toj 6ewe uneH Ha OgGoOpPOT Ha OUPEKTOPU, OOHOCHO YNeH Ha YNpaBHMOT
wnn HapgsopHuoT opbop, Bo cnegHuBe komnavuu: [eHepanu WHBectmenTc AL Ckomje —
MpeTcenaten Ha OgbopoT Ha aupektopu, Generali Investments d.o.o. JbybrbaHa (CrnoBenuja) —
MpeTtcepaten Ha YnpaBHMOT ogbop; Generali Investments d.o0.0. 3arpe6 (XpBatcka) — lNpetcenaTen
Ha HapsopHuoT opb6op; MeHepanu WMuBecTmeHTc ALl Ckonje — [peTcepgaten Ha OpGopoT Ha
avpektopu. Toj ucto taka Gewe gupektop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o., Generali
AVF 2 d.o.o., Generali AVF 3 d.o.o., Stekleni dvor d.o.o., AVF Hotel d.o.0., TC Arkadia d.o.o., VB
Nepremic¢nine d.0.0. 3a Generali AVF, nHBecTMuMckM (QOHOOBM LUTO MHBECTMPAAT BO HEABWKHUHW,
ynpaByBaHu of, Generali Investments d.o.o. Toj ncro Taka 6elue HasHayeH kako gupekTop Ha Generali
GP 1 d.o.o0., Generali GP 2 d.o.o., Generali Investments CP d.o.o. k.d. u Generali GEF Zob d.o.o. 3a
Generali Growth, nHBecTnumckn oHA KOj MHBECTUPA BO pacTedku kanuTan ynpasyBaH og Generali
Investments d.0.0. Bo MOMeHTOB, TOj He € akuMOHep WnM nNapTHep Bo BWMo koja koMnaHuja, a BO
nocnegHuTe 5 roguHW noBpemeHo noceaysan akuum Bo Telekom Slovenije d.d., Gazprom PJSC,
Siemens AG 1 Vedanta Resources plc. He nocegyBa CONCTBEHO y4eCTBO BO OCHOBHATa rnaBHMHA Ha
OpywTtBoTO 3a ynpaByBawe. Jlyka [Mognorap ucto Ttaka € uneH Ha OpOoOpOT Ha AMPEKTOPU Ha
nnueaykmnoT kny6 Onumnuja JbybrbaHa. Ha CobpaHueto ogpxaHo Ha 17.05.2024 rogunHa, goHeceHa
€ Ooanyka 3a MMeHyBake Ha HeusBplieH 4neH Ha OabopoT Ha gupektopy Ha [pywTBOTO 3a
yrnpaByBak€, CO MaHgaT o4 WeCT roaunHu, a 3a lNpetcegaten Ha OabopoT Ha gupekTopu co OpgnykaTta
Ha On6opoT Ha anpekTopn, AoHeceHa Ha 28.05.2024 roavHa.

Naze Kamues, NMaBeH n3BpLUEH ANPEKTOP

PooeH e Ha 16.10.1978 roguHa. [dunnomwupan Ha EkoHOMCKMOT hbakynTeT Ha YHuBep3uteToT ,CB.
Kupun wn Metoaunj“ Bo Ckonje kage rv 3aspllyBa W nocregunsioMckuTe ctyoum op obnacta
MeHalIMeHT Ha 6u3Huc agmuHucTtpaumnja (MBA), aekemBpu 2017 roguHa rm 3aBpllyBa AOKTOPCKUTE
cTyammn Ha EkoHomckmoT nHeTuTyT Bo Ckonje. Nocenyea yBepeHue 3a paboTa co xapTum of BpegHoCT
n gossona 3a paboTewe Ha MHBECTULMOHEH COBETHUK, ABeTe u3gageHun oa Komucuja 3a xaptum o
BpeaHocT Ha Penybnuka CesepHa MakepoHuja. Og 2001 roguHa paboten kako cneuuwjanuct 3a



OOKYMeHTapHO paboTere BO MnaTeH MpOMET CO CTpaHCTBO BO CeKTOpOT 3a AeBU3HO paboTere Ha
HINb Bbanka A Ckonje. Og 01.06.2008 roguHa HenpekvHaTo ja u3BpwyBa dyHkuunjata MmaseH
n3BpLUEH AupeKTop Ha [pylwTBOTO 3a ynpaByBawe. 3a u3BpLleH yYneH Ha OgbopoT Ha aupekTopu e
n3bpaH co Oanykata Ha CoOpaHueTo Ha akumoHepu Ha [eHepanu WHBecTmeHTc ALl Ckomje 3a
OTNOBYKYBake U U300P Ha YNEeHOBU Ha 0ABOpOT Ha AMpPeKTopu, AoHeceHa Ha aeH 21.02.2023 rogmHa
n Opgnykata Ha opbopoT Ha aupekTopu Ha [eHepanu WHBecTmeHTc Al Ckomje 3a MMeHyBake U
pensbop Ha WM3BpPLWHM u4reHoBn Ha OpGoOpoT Ha AupekTopu, AoHeceHa Ha 22.02.2023 roguHa.
CornacHocT 3a umeHyBake 3a u3BpweH 4uneH Ha OabopoT Ha AMPEeKTopW, OOHOCHO M3BpLUEH
anpekTop Ha [pywTBOTO 3a ynpaByBawe 3a nepuog o 6 (wecT) roauHn e nagageHa co PelweHne of
Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja 6p. Y1 10-19 og 20.03.2023
roguHa. Bo nocnegHute 5 rogmHn nocegyBan 750 obuyHM akuMM co nNpaBo Ha rnac Bo [pyluTBOTO
3a ynpaByBawe. KamueB He e uneH Ha Ogbop Ha aupeKkTopu, O4HOCHO YnpaseH unu HagsopeH ogbop
BO ApPYrv KOMMaHuu.

BecHa KapkuHcka, U3BpLueH aupeKTop

Pogena e Ha 23.08.1979 rogmHa. Ounnomupana Ha EkoHomcknoT dpakynteT Ha YHusepauteToT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (PUHAHCUCKM MEHALMEHT, a NocneaunioMcKkm CTyaum
3aBpwyBa Ha Institut de la Francophonie pour [I'Administration et la Gestion (IFAG) Bo Coduwija.
MocenyBa go3sona 3a paboTerwe Ha MHBECTULIMOHEH COBETHUK, 3gageHa oa Komucuja 3a xaptum og
BpegHocT Ha Penybnuka CesepHa MakegoHuja. Pabotena Bo Cunmak Bo 4enoT CMeTKOBOACTBO, YBO3
” n3B03, BO KOHCcynTaHTCckaTa dpupma AAI (Analysis and Advisory group) kako coBeTHuk, Bo HJ1b Hos
neHsuckn coHa A Ckonje Ha genoT dmHaHcum u koHTpona. Opg 06.2008 roguHa e BpaboTeHa BO
leHepann WMuBectmeHTc ALl Ckonje Ha nosuumja [MopTtdonmo meHauep. Op 11.2018 roguHa
HenpekMHaTo ja m3spwyBa (yHkumjata MN3BpweH gupektop Ha [pywTBOTO 3a ynpasyBawe. 3a
n3BpweH uneH Ha OpbopoT Ha gupekTtopu e mnsbpaHa co Ognykata Ha CobpaHMeTo Ha akuMoHepwu
Ha eHepanu NHBecTtmeHTCc ALl Ckonje 3a OTNOBUKYBake W M30Op Ha 4YNEHOBM Ha 0[bopoT Ha
anpektopun, pnoHeceHa Ha pgeH 21.02.2023 roguHa n Opgnykata Ha ogbopoT Ha OAMPEKTOPU Ha
lenepann WMHBectmeHnTc ALl Ckonje 3a m3bop Ha M3BpLWHM 4yneHoBu Ha O[BOPOT Ha AMpeKTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHoCT 3a MMeHyBawe 3a M3BpleH 4vneH Ha OpbopoT Ha
OVPEKTOPU, OOHOCHO W3BPLUEH AMpEeKTop Ha [pylwTBOTO 3a ynpaByBawe 3a nepuop oA 6 (wect)
roouHn e usgageHa co PeweHue on Komwucuwja 3a xaptum of BpegHocT Ha Penybnuka CeBepHa
MakegoHuja 6p. Y1 10-18 og 20.03.2023 rognHa. Bo nocnegHute 5 roguHn nocegysana 500 o6uyHM
akuMm co npaBo Ha rnac Bo [pywTBOTO 3a ynpaByBake. He 13BpLlyBa ApyrM akTMBHOCTM 3Ha4ajHU 3a
OpywTBOTO 3a ynpasyBawe, HaaBop of paboTereTo Ha [pylwTBOTO 3a ynpaByBake. KapkuHcka He e
uneH Ha Opgbop Ha AvpekTopw, OOHOCHO YnpaseH wunu HagsopeH ogbop BO ApyrM KOMMaHwuW, a
nocefysa akuuu Bo komnaHuuTe Ankanoung ALl Ckonje n BB Tuksew Al KaBagapuw.

Anew UnaBeud - HensBplieH yneH Ha Op6opoOT Ha AUPEKTOPU

Anew Wnaseu, gunnomwupan M mMaructpupan Ha EKOHOMCKMOT cpakynTteT npu YHUBEP3UTETOT BO
JbybrbaHa. KapuepaTta ja 3anoyHyBa Bo Abanka Vipa d.d. Bo o6nacta Ha dmHaHcuckuTe nasapu, no
wTo npemuHyBa Bo Hypo Alpe-Adria Bank d.d., kage HajnpBo pakoBoAM CO TpesopckaTa npogaxba, a
notoa ja wu3BplYyBa QYyHKUMjaTa AMPEKTOp 3a (OUHAHCMCKM KOHTPONMHI, Tpe3opcka npogaxoba,
MHBECTUUMCKO OaHKapCTBO W ynpaByBawe CO akTmBu M nacveu. Bo 2016 roguHa e Ha3HayeH 3a
MpeTcepaten Ha YnpaBHUOT of6op Ha JbybGrbaHckaTta 6eps3a, kage LWTO ro BOAM pPasBojOT U
MoZepHU3aumjaTa Ha nNasapoT, ja 3rofieMyBa akTUBHOCTa Ha TpryBaweTo, BOBelyBa HOBW MPoOM3BOaN U
OVrMTanHy KaHanu, 1 ja 3acunyBa TpaHcnapeHTHocTa u goBepbarta Kaj MUHBECTUTOPUTE M NasapHUTE
yyecHnum. Opg 2024 rogvHa ja usBpwyBa dyHkumjata Country Manager Ha HJIB [pynauujata
ogroBopeH 3a CeBepHa MakegoHuja, co OKyC Ha CTpaTelKO MnfaHupawe, KOpnopaTuBHO
yrnpaByBate, KoopauHaLuuja Ha rpynHU MHULMjaTMBKU, OpraHu3aumnckn passoj n Bogewe Tumosu. Of
2025 roguHa ja u3BpLIyBa oyHKUMjaTa 3ameHuk-npetTcegaTen Ha HagsopHuoT ogdop Ha HI1B baHka
Ckonje co maHAaaTt o4 YeTupwu roamHu nodHyBsajkm og 13.9.2025 roguHa.

MoceayBa AONTOrOAULLIHO UCKYCTBO BO (DMHAHCUCKMOT CEKTOp, KanuTanHuTe nasapu 1 ynpaByBakeTo
CO KOMIMIIEKCHU UHCTUTYLIM.

Ha CobpanneTto ogpxxaHo Ha 30.10.2025 rogmHa, JoHeceHa e OAryka 3a UMeHyBake Ha HEU3BPLUEH
uneH Ha OagbopoT Ha aupekTopy Ha [pylwTBOTO 3a ynpaByBawe, co MaHaaT Ao 21.05.2030. Hema
COMCTBEHWNYKWN yAen BO aKUMOHEPCKMOT KanuTarn Ha APYLUTBOTO 3a ynpaByBake U He BPLUM aKTMBHOCTHU
HaaBop oA HeroBaTa paboTa Kou ce 3HavajHu 3a ApYyLUTBOTO.

Bo nocnegHute neT roguHu, He 6Un YneH Ha o4bop Ha AUPEKTOpW, YNpaBeH UNn Haa30peH oabop Ha
NpaBHO NMLE MPOTUB KOEe ce MOKpeHaTu MpeTcTevyajHu, cTedyajHu UMM NMKBMOALMCKU NOCTanku u
MPOTMB HETO He e M3pedeHa 3abpaHa 3a Bpluere npodecuja, AejHOCT UK JOIMKHOCT BO obnacTa Ha



npaBoTo, 0GaHKapCTBOTO, CMETKOBOACTBOTO, OCUIypyBak€TO, YNpaByBakeTo CO Cpeactsa W
MHBECTULMMTE, YNPaBYBaHETO CO NEH3NCKN (DOHAOBMU UMK APYrM PUHAHCUCKM YCIyTH.

MapjaH KouoBckn — HensBpLueH u HezaBuUCeH 4neH Ha Og6op Ha AupeKkTopwm

MapjaH Ko4voBcku, pogeH 1975 roguHa, gunnommpaH eKOHOMUCT — oTcek ®uHaHcum n baHkapcTBo.
o 3anoyHa cBoeTo npocdpecroHanHo naTtyBawe BO 1999 roauHa kako HoBuHap Bo CTonaHckarta
penakuvja Ha MPTB, kage wTo ce dokKycupalle Ha €EKOHOMCKM Temu. bun ogroBopeH 3a
n3BecTyBakata 3a coctojoute Ha MakenoHckata ©Oep3a, BKMyyyBajkM TpryBake M aHanvMan Ha
nasapHute cnydyBawa. Bo 2002 rognHa, ce npuapyxu Ha HJ1b BaHka BO CeKTOpOT 3a KOpnopaTUBHO
BaHkapcTBo. Bo 2007 roguHa Gelle noctaBeH Ha pakoBoAHa Mosuvuuvja BO pamkute Ha [denoBHaTa
Mpexa Ha 6aHkata. Bo 2015 roguHa Oelwle HasHadyeH 3a OMPEKTOpP Ha PernoH, nosuuuja Koja ja
3agpxa o 2023 roguHa, kora ctaHa AnpeKTop Ha cekTopoT [lenosHa Mpexa. Nokpaj Toa, e YneH Ha
YnpasHuoT oabop Ha MakegoHckoTo Bubnucko apywTso. MNocegysa akuum Bo koMnaHuuTe Ankanous
ALl Ckonje, MakegoHckn Tenekom ALl Ckonje, lNMonoea Kyna Al lemnp Kanuja, CtonaHcka baHka A[L]
butona, CrtonaHcka banka AL Ckonje, Makctun AL Ckonje, 3K [lenaronnja AL bButona. Ha
CobpaHueto ogpxaHo Ha 17.05.2024 roguHa, 6elwe goHeceHa OAnyKa 3a MMEHyBamwe Ha HEU3BPLUEH
N He3aBuCeH uYneH Ha OpbopoT Ha gupekTopu Ha [pylwTBOTO 3a ynpaByBake, CO MaHOaT Of LecCT
roaviHu.

4. OcCHOBHa rnmaBHUHa 1 aKLiMOHepX KoM nMaat KBanmcpukyBaHo y4ecTBO BO [IpylITBOTO

3a ynpaByBahe
BucnHata Ha ocHoBHaTa rnaBHMHa Ha [pylwTBOTO 3a ynpaByBawe M3HecyBa 935.740,00 eBpa
oaHocHo 57.548.011,00 geHapu BO AeHapcka NpoTMBBPEAHOCT no cpeneH kypc Ha HBPCM objaBeHa
OeHOT npen yceojyBake Ha CTtaTyToT Ha [pywTBOTO 3a ynpaByBake, OOHOCHO Ha OEHOT npen
YyCBOjyBatb€ Ha OANlyKATE 3a 3rofieMyBare Ha OCHOBHaTa rMNaBHUHA, @ Ce COCTOU O MNapuyHu
BIOrOBMW.

Y4yecTBO BO BKYNHMOT 6poj Ha
dupma U ceguLLTe Ha aKLUMOHEpU Bpoj Ha akunu akuum co npaBo Ha rnac Bo
()

OpywTBoTto (%

NLB SKLADI UPRAVLJANJE

PREMOZENJA d.o.o Ljublajana 93.574 obu4yHn akumm
Tivolska cesta 48, Ljubljana,

Slovenija

93.574 06M4H aKUMM 100,00%

100,00%

5. HasuB, ceguwite U MaTuyeH 6poj, AaTyMm Ha OCHOBawe U HeroB ynuc Bo LieHTpaneH
Peructap 3a cekoe ApyLITBO Koe AerlyBa kKako coBeTHUK Ha OUD-0T, Kako U UMeTo Ha
npetcepaTenoT Ha OpraHoT Ha ynpaByBaH-€ U1 apyrute oAroBopHU nuua Bo Tue ApyluTea

JpyLlwTBOTO 3a ynpaByBawe Hema ApYLUTBO KOe AenyBa Kako COBETHMK BO POHAOT.

6. 3HauvajHuM oapeadu o AOroBOPOT CO Aeno3uTapHaTa 6aHka
BaHkaTa, nokpaj 4yBakeTO Ha MMOTOT Ha POHAOT, I'M BPLUM U cnegHuBe paboTtu yTBpaeHu co 3NP:

- [lpoBepka fanv nsgaBaweTO M OTKYMOT Ha yAenu 3a cMeTka Ha PoHOOT ce BpLUM COrfiacHoO Co
31D n npasunata Ha PoHAOT;

- [lpoBepka ganu npecmeTkaTa Ha HETO BpegHocTa Ha yaenute Bo PoHOOT € BO COrMacHOCT Co
3aKoHCKaTa perynartvea M Baxeykute nponmcu, kako n CtaTtytoT u lNMpocnekToT Ha PoHZOT;

o [I'n wn3BpwyBa Hano3ute of [pylWwTBOTO 3a ynpaByBake BO BpCKa CO TpaHCAKUUUTE CO
XapTumite o4 BPeOHOCT U APYr MMOT KOj F0 COYMHyBa nopTdonuoto Ha ®oHAOoT, nog ycros aa
He ce Bo crnpoTuBHOCT co 3D, nponucute goHeceHun of Komucuja 3a xaptum o BpeHOCT Ha
Penybnuka CeBepHa MakepnoHuja, co NpocnektoT n/vnu CtaTyToT;

o OcurypyBa geka TpaHCakuuMTE CO XapTUMTE Of BPEeAHOCT Ke GuaaTr HamupeHu, OOHOCHO
JocTacaHuTe napuyHu nobapyBawa Ke GuaaT HanmaTeHn BO 3aKOHCKUTE WM OOrOBOPEHUTE
POKOBU;

« [0 unsBectyBa [pylITBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOM Ce OAHEeCyBaaT Ha UMOTOT Ha
®doHOOT U ' N3BPLLYBA HETOBUTE HANo3u;

- [v HannaTyBa cuTe NpuUxogu M OpyrvM npaea Kou goctacyBaat BO KOpucT Ha POHAOT, a Kowu
npowvsneryBaaT of HEroBMOT UMOT;

o Ocurypysa npuxogute Ha ®doHAOT ga ce kopuctat BO cornacHoct co 3D, CraTtytoT K
Mpocnektor Ha PoHAOT, a TpowouuTe kou M nnaka PoHAOT ga ce BO COMMacHOCT COo
oapenodute og 3UD n ycnosute og CtaTyToT M NpocnekToT Ha PoHAOOT;



e WsBpwyBa apyrn paboTu Kou ce npeasuaeHn co Aeno3nTapHMOT JOroBop Mery [pyLluTBOTO 3a
ynpaByBaw€ 1 [Jeno3utapHaTta 6aHka;

« Boawn eBuageHuunja Ha paboTeweTo koe ro BplmM kako [enosutapHa 6aHka, 3a cekoj oHA
noeanHeYHo 1 PeAOBHO ja ycornacyea co eBuaeHumjaTa Ha [JpyLLITBOTO 3a yrpaByBae;

- [o npujaByBa oo Komucuja 3a xapTum oa BpegHocT Ha Penybnuka CeBepHa MakegoHuja
cekoe Kpuewe Ha oapenodute og 3NP;

» Ha peBusopute n Ha gpyrmte nvua osracTeHu Aa BpLliat yBuA, BKNyvyBajkun ja n Komucuja 3a
XapTum of BpedHocT Ha Penybnuka CeBepHa MakegoHuja, MM OBO3MOXyBa npuctan Ao
nogaTtoumTe U 4O CMETKMTE NOBP3aHN CO MHBECTULUCKUTE DOHOOBM M HUBHUOT UMOT;

« OrtBapa cmeTkn 3a notpedbute Ha PoHooT Bo baHkata m Bo LleHTpanHMOT genosuTap 3a
XapTuu of BPEOHOCT;

« YnnaTyBa Ha nocebHa cmeTka napudHu cpeacTtsa of npogaxbarta n oTkynoT Ha yaenu Bo PoHAoT;

« OrtBapa nocebHN CMETKM 3a NapuUyHM cpeacTBa kaj 6baHkM U CMETKM 3a XapTuUmn of BPeOHOCT Kaj
JenosnTapu 3a xapThWM Of BPEAHOCT BO 3eMjaTa M BO CTpPaHCTBO w/wunu cy6-genosutapHa
GaHKa BO CTPaHCTBO;

o [1 4yBa OOKYMEHTUTE 3a NOpamMHyBaHw€e BO BPCKa CO ynnaTtute 1M ucnnatute Ha/og CMeTKuTe
3a Napu4HU CpeacTBa U CMETKUTE 3a XapTuM o4 BpeaHocT Ha PoHAoT;

- [lpaBu npecmeTkn N NnogHecyea bapara 3a HamanyBake, ocrioboayBare, NoBpaT M Nnakawe
Ha OaHoK;

« Bpwu «kopnopaTuBHM akTMBHOCTM 3a [pywTBOTO 3a ynpaByBawe (M3BECTyBawe 3a
akumoHepckn cobpaHuja M Apyrn LEHOBHO YyBCTBMTENHW WHOpMaumm, kako M npaea
MOBpP3aHKU CO akUUUTE U OpYrnTe XapTumn o BpeOHOCT KOu Ce YyBaarT);

- Bo cnyyaj na He moxe Oa ce crnpoBene nukeuaauuja Ha PoHOOT of cTpaHa Ha [pyLlTBOTO 3a
ynpaByBatbe nopaau npuyunHu HaeegeHn Bo 3P, baHkaTta cnpoBeayBa nuKBuaauuja Ha
doHpgoT cornacHo 3NO.

7. BaxHu akTUBHOCTM Ha [pylITBOTO 3a ynpaByBake

OpywTBOTO 3a ynpaByBakbe OCBEH [Jo3Boriata 3a yhnpaByBake CO OTBOPEHUM U  3aTBOPEHU
WHBECTMUMCKM (pOHOOBU, MMa 0O3BOMA U 3a BpLUEeHe paboTu Ha ynpaByBake CO CpeacTBa Ha CMeTka
Ha MHOUBMAYaNEeH KIMMeHT — COMCTBEHMK Ha NOPTAONMO CMeTKa U MHBECTULIUCKO COBETYBaH-E.

8. Jlucta Ha nuua co Kou ApYyLITBOTO 3a ynNpaByBale MMa CKIy4YeHO Aorosop 3a

npeHecyBake Ha aKTUBHOCTUTE
Ha ocHoBa Ha uneH 8 ctaB 2 og 3P 1 lNpaBUAHMKOT 3a HAYMHOT, NOCTankaTa U BUAOT Ha akTUBHOCTU
KOM MOXe APYLUTBOTO 3@ ynpaByBake CO MHBECTULMCKM (POHAOBU Aa v MpeHece Ha TpPeTu nuua, a no
npeTxogHo AobueHa cornacHoct of Komucwja 3a xaptum of BpepgHocT Ha Penybnuka CeBepHa
MakegoHuja, [pywTBOTO 3a ynpaByBake UMa NpeHeceHo N3BpLIYyBaHe Ha aKTMBHOCTU Ha:

— [JpywTBO 3a CMETKOBOACTBEHM YCNyru, KOHcanTuHr n Tproeuja Yxuja CMapT AkayHTUHr
OOOEN Ckonje, co cegnwte Ha yn. 8ma YaapHa bpuraga 6p.39, Ckonje-LleHTap, co E[B
4032015529818 u EMBC 7075456, npetctaByBaHO opf ynpasutenoT bpaHucnas
Cepadmmockn. HaBegeHoOTO npaBHO Nuue € OBNacTeHo Aa M3BpLUyBa aAMUHUCTPATUBHM
paboTu kom ce ogHecyBaaT Ha BOOEHETO HA AEMOBHU KHUTU U CMETKM N M3rOTBYBakE Ha
hMHaHCUCKM M3BeLUTaun 3a cMeTKa Ha [pylWwTBOTO 3a yrnpaByBae.

— HNB Bbanka AL Ckonje, co ceguwTe Ha yn. BogwaHcka 6p. 1, Ckonje, co E[OB
4030993191133 n EMBC 4664531, 3actanyBaHa opg [NpeTcegaTten Ha YnpaseH on6op
ToHu CTojaHOBCKM. HaBegeHOTO NpaBHO NULE € OBMacTeEHO Aa BPLUM NocpedyBake npu
npogaxba w/unu OTKyn Ha yaenute BO WMHBECTUUMUCKMTE (pOHOOBM CO KOW yrnpaByBa
OpywTBOTO 32 ynpaByBare 1 peknamvmparme Ha MHBECTULMCKNTE POHAO0BMW.

— [OpywTBo 3a koHcynTaHTcku yenyrm BUMY Akagemuja JOOEJ] Ckonje, co ceguwwite Ha yn.
Bbnaroj [daskoB 6p.16/1-1, Ckonje, co EOB 4080019582696 wn EMBC 7358164,
3acTtanyBaHo of ynpasuten XeneHa Kopgpwuy Mopu. HaBepeHoTo npaBHO nuvue e
OBMNacTeHo Aa BpLWM agMUHUCTPATMBHM paboTn KOU Ce OQHeCcyBaaT Ha BOCMOCTaByBake 1
OApPXyBah€e Ha OOHOCK CO BNOXyBauuTe npeasuaeHn co 3UO.

9. JIlucta Ha nogpyXHuUM Ha OpyLUTBOTO 3a ynpaByBare
[pywTBOTO 3a ynpaByBak€ CBOjaTa AEjHOCT ja n3BpLlyBa BO ceamnuTeTo Ha Oyn.lMapTtusaHckn Ogpenn
op. 14A/1-2, Ckonje. [lpylITBOTO 3a yrpaByBake HEMa OCHOBAHO NMOAPYKHULIN.

10. MecT0 3a MOXeH yBUA BO OMWTUTE akTu Ha [pyLlwTBOTO 3a ynpaByBaHe
CuTe 3avHTepecupaHu CTpaHW MOXe [a wumaaT yBua BO CUTE ONWTW akTu Ha [pywTBOTO 3a
ynpaByBate BO AeNOoBHUTE NpocTopun Ha [pywTBOTO 3a ynpaByBawe, Ha 6yn. MapTtnsaHckn Ogpeam



o6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTteH geH og 09:00 go 15:00 vacot. Wcto Taka, oBue
OOKYMEeHTW Mmoxat aa buaat npesemeHn o ocuumjanHata Beb-cTpaHumua.

il NTOOATOLUU 3A OEMO3UTAPHATA BAHKA

HenosutapHa 6GaHka Ha ®oHgoT e HJIB Bbanka AL Ckonje, co ceanute Bo Ckonje, Ha agpeca:
yn.BogwaHcka 6p. 1, Ckonje, (BO HaTaMOLWHNOT TekcT: baHkaTta). PMHAHCUCKUTE aKTUBHOCTU KOM U
Bpwu baHkata, BO HaumoHanHata knacudurkaumja Ha AejHOCTU ce O3HaveHn nog wudpaTta ,64.19 -
MoHeTapHo nocpeayBane. baHkata uma gobueHo npetxogHa cornacHocTt og HBPCM 3a Bpwene Ha
dmHaHcucKaTa akTMBHOCT ,4aBake YCryrn Ha YyBawe MMOT Ha MHBECTULMCKM N NEH3NCKM PoHO0BK,
co peleHue 6p. 15814 og 30.04.2013 rogmHa. 3a m3bopoT Ha baHkaTa 3a genosutapHa 6aHka Ha
®oHpoT e gobueHo opobpeHve op Komucuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa
MakegoHuja, co peweHune 6poj Y1 08-62 og 22.06.2021 rogwHa; OpywTBOTO 3a ynpaByBawe U
BaHkaTa npu n3BpLlyBakeTO Ha CBOMTE O0OBPCKM MOpaaT Aa AejcTByBaaT HE3aBMCHO WM UCKIY4MBO BO
nHTepec Ha ConcTBeHnumTe Ha ygenu. Bo cnyyaj kora ®PoHOoT vMMa cpeactBa HagBop oA
Teputopujata Ha Penybnuka CesepHa MakegoHuwja, BaHkaTta n3bupa n cyb-genosutapHa 6aHka 3a
yyBakbe Ha TWe cpeacTBa, kKoja € GaHka unu crneuumjanuavpaHa [geno3uTapHa WHCTUTyuuja co
JosBona 3a paboTa wu3gageHa of HagnexeH opraH BO 3eMja HagBop of Penybnuka CesepHa
MakegoHuja n e oBnacTeHa 3a TakBa AejHOCT COrMacHO 3aKOHWTE Ha ApaBaTa kage ke ce BpLun
YyyBak€ Ha cpeactBata Ha PoHOOT. 3a usBpLUyBawe Ha ycnyrata genosutapHa 6aHka Ha MMOTOT Ha
nHBecTuumckutTe doHaosu, baHkata nma cknydeHo [JoroBop 3a cybaenoantapHu ycryrm co 6aHkaTa
Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana Slovenia.



M3jaBa Ha [leno3utapHaTta 6aHka

I MOJATOLM 3A NENO3UTAPHATA BAHKA

HenosutapHa BaHka Ha PoHgoT e HJIE barka ALl Ckonje, co ceauwrTe Ha yn. Bogwancka 6p. 1, 1000
Cronje. N3BopoT Ha HIIB Baxka Al Ckonje aa genoauTapHa baHka Ha POHAOT € oachpeH co
pewenne o Komucujata 3a xaptum oa epeaHocT ©poj_ YIM108-62  on  22.06.2021_ roauHa.

HenosuTapHara 6aHKa e perucTpupana BO UEHTPanHWoT perucrap Ha PCM, aaxo4en 6poj
4030993191133, EMBC 4664531 co cepguwre Ha TepuTopujata Ha PCM 1 uma JoBKeHo cornacHoc.
of Hapognara Ganka Ha PCM 3a BpLI@re Ha 2KTMBHOCT HyBap Ha uMmoT, PelueHue 6p. 1849 o
11.03.2008 roguHa uzgageso og HBPM — MpeTxoaHa cornacHoCT 32 BpLUSK:E Ha hUHaHCUCKaTa
aKTUBHOCT "fasake ycnyrn Ha Banka-uysap Ha umor”,

MNpeameT Ha pabotere Ha [lenoaurapHara Gaxka:

Yysate Ha uMoToT Ha DoHAOT;
MNposepka pann nanasaweTo U OTKYNOT Ha YAENU 32 CMETKA Ha POHAOT Ce BPLUM BO COFNacHoCT
co 3aKoHOT U npasunara Ha PoHAOT;

» [lposepka ganu NpeCMETKATa Ha HETO BPEAHOCTA Ha yaenuTe Bo POHAOT, € BO COrnacHoCT co
3aKoHOT, NOA3AKOHCKUTE NPONKCH M BO cornacHocT co MpocnekTute u CTatyToT Ha ®oHAOT,

* Hannata Ha cuTe NpUXoaW W APYrk Npaea KoM AQOCTACYB3AT BO KOPUCT Ha DOHAOT, @ KoU
Npou3nerysaaT Of HEroBMOT WMOT,

+ Ocurypyea geka TpaHcakuwuTe CO XapTuuTe Of BpeaHocT ke GuaaT HamupeHW, OAHOCHO
AocracaHuTe napuyHu nobapyearba ke SuaaTt HannateHn BO 3aKOHCKWUTE W JOTOBOPEHUTE
pOKoBM;

* Mspecryearwe Ha [lpyluTBOTO 33 AKTVBHOCTUATE KOW CE& OJHECYBaaT Ha UMOTOT Ha DOHAOT U
W3BPLLYBAHE H3 HETOBWTE HANO3MK,

* MWaspwyeawe Ha Hanosute oa [pyWwTBOTO BO BPCKA CO TPAHCAKLMUTE CO XapTuute o
BPEAHOCT W APYrvMOT UMOT KOj rO COMMHYBaaT NopTonujata Ha OTBOPEHUOT MHBECTULIMCKU
OHA, NOA YCNOB A3 HE € BO CNPOTUBHOCT CO 3aKOHOT, CO NPonucuTe aoHecery oa Komucujara
3a xapTun og BpegHocCT, co MpocnexTute ¥ CTaTyToT Ha GOHAOT,

¢ Ocurypysa aexa npuxoguTe Ha POHJOT Ce KOPUCTAT BO cornacHocT co 3akoHoT, MNpocnekTure
u CraTyToT Ha GOoHAOT U TPOLIOLWTE KOW Th nnaka PoH[OT Ce BO COrNacHocT co ogpeabuTe og
3akoHoT U co ycnoeute of MNpocnekTute n CtatyToT Ha ®oHAOT,

« Boau esuaeHunja Ha paboTerwero WTo ro BpwK Kako [dencautapHa BaHka w penosHo ja
ycornacysea co esuaeHuujaTa Ha JpywrsoTo;

s [lpujaByeare Ha CEKOE KpLUEHE HA ofpeabuTe of 3aKoHOT Kaj Komucujata 3a xapTiv of
BPEAHOCT,

¢ OBO3MOXYBaKE Ha NPUCTaN A0 NOAATOUATE N CMETKMTE NOBP3aHK CO DOHLOT U HEroBUOT
MMOT, Ha PEBM3ODWTE W Ha ApYruTe nuua (BrNyunTenHO U KomvcujaTa 3a xapTiu o BPEAHOCT)
OBMacTeHy aa BpLuaT yeua u

HNE Baxka Al Ckonje aejHocTa Ha fgenosuTapHa Daxka ja W3BpLUYBa CAMOCTOJHO BO pamkuTe Ha
[enosHUOT CEKTOP 38 (hMHAHCUCKN Na3apy W CPEACTBA U HEMa CKNYYEeHO JOrOBOp 33 NPeHECcyBame Ha
AKTUBHOCTUTE Ha TPETO Nuue.

Wsjasa: Cvte axypypany noaaTouw of 0Baa rnaea ke um Buaar AageHn Ha yeuj of crpada Ha bankara
Ha Bapatbe Ha cvTe MHBECTUTOPU BO yaenu 8o ®OHACT.

~¢onie
Tbybuua Janyescka [lumuTposcka [ /%éé%a AR, CFO

[upexTop Ha Cekrop L=t —




IV NOOATOLMU 3A JNIULATA WUTO CE OAroBOPHM 3A U3OABAHKE HA MNMPOCMEKTOT

1. WsjaBa Ha nuuaTa oAroBopHu 3a usgasaweTo Ha [pocnekToT

.V3jasyeame Oeka, crioped Hawume yesepysarba U 60 CO2/laCHOmM CO Haliume CO3HaHuja u
noGamoyume €O Kou pacrionazame, nodamouyume HagedeHU 60 [Ipocriekmom ce 8epodoCMOjHU,
romnosnHu u mo4yHu u deka 8o lNpocnekmom ce HagedeHuU cume nompebHu UHopMayuu 8p3 0CHoB8a
Ha Kou ernoxyeadume moxam Oa Oobujam npaeusiHa npemcmaea 3a omeopeHuom @oHO U 8p3
OoCHoBa Ha Kou Moxam Oa OoHecam ripasusiHa 00rlyKa 3a 6/i0Xyeare Uufiu He 80 ydenu Ha
omeopeHUOm uHeecmuyucku ¢oHO, a ocobeHo da Oobujam rpemcmasa 3a pusuyume Kou ce
roep3aHu co UHeecmuuuckuom gpoHO u Heeoeomo rnopmaehosnuo. “

JTase KamueB - M3BpLueH uneH Ha Oabop Ha gupekTopu

BecHa KapkuHcka - M3BplieH uneH Ha Oa6op Ha OnpekTopu

JNyka Mopnorap - MNpeTceaaten n HensBpLleH YneH Ha Oabop Ha aupekTopu

Anew MnaBey, - HensBplieH uneH Ha Ogbop Ha anpekTopu

MapjaH Ko4oBcku - HensBpLueH n He3aBuceH YneH Ha Oabop Ha gupeKkTopu

2. Jlnua 3a KOHTaKT BO [pylITBOTO 3a ynpaByBake

Ume n npesume dDyHKUMja TenecoHCku 6poj |
J1aze KamueB MaBeH M3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH avpekTop +389 2 60 90 304
Mapuwja JloseBcka DUHAHCUCKN COBETHUK +389 2 60 90 300

Hapge AHrenoscka DUHAHCUCKN COBETHMK +389 2 60 90 300



