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BOBEL

OBoj lNpocnekT (Bo HaTaMOLLHNOT TeKCT: [pocnekT) NpeTcTaByBa jaBeH NMoBUK 3a KynyBake Ha yaenu Bo
OTBOPEHMOT uHBecTuumucku oHa HIb Amepuka (BoO HaTaMOLLHMOT TekcT: PoHA).

MogaTtoumTe kou ce coapxaHu Bo [lpocnekToT, 3aegHo co ogpedbute oa CtaTyToT Ha PoHAOT (BO
HaTaMOLUHKUOT TekcT: CTaTyT), CO KOjLITO ce ypedyBaaT npaBHUTE ogHOCK Ha [pyLlITBOTO 3a ynpaByBake
CO OTBOPEHM M 3aTBOPEHU UHBeCTMUMCKM poHaoBu HITB doHposm ALl Ckonje (BO HAaTaMOLLHMOT TEKCT:
OpywTBO 3a ynpaByBaHe) CO CONCTBEHUUMTE Ha yaenun Bo PoHAOT (BO HATAMOLIHWMOT TekcT: Brnoxysaum
unn ConcTBeHUUM Ha yaenu), co3gaBaar NpaBHa LienvHa Koja r'm CoapXu cute noTpedHu nHdopmauum,
BP3 OCHOBAa Ha Kou MoTeHuujanHuTe BNOXyBayuM MoXaT Aa AoHecaT pasyMHa OAfyKa 3a BrOXyBahe BO
®doHAoT.

Mpen ooHecyBaweTO Ha OANyKa 3a BroOXyBawe, CeKOj MoTeHuujaneH NHBECTUTOP € AOSMKEH BHUMAaTENHO
Aa rm npounta ogpenbute og lNpocnektoT n CtaTyToT, CO Len Aa A03Hae 3a KakoB BUA Ha BIOXYyBawe
cTaHyBa 300p, Kako 1 3a pu3nuMTe NOBP3aHN CO BNOXyBakeTo BO POHAOT.
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Bp3 ocHoBa Ha 4neH 53 o 3akoHOT 3a MHBecTUUMCKM choHaosm (Cn. BecHuk Ha Penybnuka MakegoHuja
6p. 12/09; 67/2010; 24/2011; 188/2013; 145/2015; 23/2016; 31/2020; 150/2021; 288/2021), MpaBuUnHUKOT
3a chopmaTa 1 cogpKuHaTa Ha NPOCMNEeKTOT Ha OTBOPEH U 3aTBOPeH UHBeCTMUMCKU doHA (Cn. BECHUK Ha
PM 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 og CtaTyToT Ha [pyLlUTBOTO 3a ynpaByBake CO
OTBOPEHM U 3aTBOpPEHU MHBecTUUMCKM doHaosn HITB doHgosu ALl Ckonje, OobopoT Ha AnpeKTopu Ha
HJIB ®oHgosn ALl Ckonje Ha aeH 28.05.2025 rogmHa goHecoa npevncTeH TekcT Ha [pocnekToT:

MPOCIEKT
Ha oTBOpeH uHBectTuumucku coovn HI1Ib Amepuka

| MOOATOLIN 3A OTBOPEHUOT ©OHA

Mornasje 1
OnwTKn nogaTouu 3a OTBOPEHUOT (hoHA
1.1. HasuBoT Ha ¢poHpoT: OTBOpPEH MHBecTUUMUCKKN choHa HITB Amepuka
CkpaTeH Ha3uB Ha coHaoT HIB Amepuka o.d.
MeryHapoaeH Ha3vB Ha dpoHaoT NLB America.
1.2. Bua/Tun Ha ®PoHA: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKN (POHA KOj Ce KaTeropmaumpa
BO rpynaTta akuucku (OCHOBHa kaTeropuja) 1 reorpadcka U3rnoxeHocT no Apxasa (notkateropuja).
1.3. UpeHTtudmkaumckm 6poj Ha chonaoT: 9110000000119

14. [atym Ha opraHu3upame 1 6poj Ha pelleHNeTo 3a AaBake ogobpeHNe 3a opraHu3upame
Ha oTBopeHuoT PoHa oa Komucujara 3a xaptum op BpeaHocT: 07-2492/7 o 25.09.2008
roguHa;

1.5. Bpeme Ha nocToere Ha MHBECTULUCKNOT poHA: POHOOT € opraHusmpaH Ha HeonpeaeneHo
BpEME;

1.6. MecTo kage WwTO MOXe Aa ce fo6ue npumepok of MpocnekToT, CTaTyToT U KNyYHUTE

MHcdopMmaLnmn 3a UHBECTUTOPUTE HAa OTBOPEHUOT UHBECTULIMCKU DOHA UNU AONOSNTHUTENHN
MHcdopmaLumm 3a PoHAOT, KAaKO U NOMYroAULLIHU U peBUAUPaHU FOAULLHU U3BeLITau:
[pywTBO 3a ynpaByBae CO OTBOPEHUN U 3aTBOPEHM MHBECTULMCKM poHaoBu HITB ®oHgosu AL
Ckonje, 6ynesap MapTtnsaHckn Ogpean 14A/1-2, Ckonje-LieHTap (BO NONHaTaMOLLIHMOT TEKCT
“OpywTBO 32 ynpaByBae”) unm Ha Beb cTpaHaTta Ha [pyliTBOTO 3a ynpaByBame
www.nlbfondovi.mk

1.7. 3aKkoHcKa pamMKa 3a paboTerwe Ha MHBECTULUCKUOT DOHA M perynaTtopeH pexum Ha Koj
noanexu: 3aKoH 3a MHBECTULUCKM hOHA0BU (BO HaTaMOLWHMOT TekcT: 3N®P) 1 cute nogsakoHCKU
aKkTu JOHeCeHU BP3 OCHOBA Ha OBOj 3aKOH;

1.8. [daHo4HM npaBa 1 06BPCKN Ha MHBECTUTOPUTE U UHBECTULMCKUOT DoHA: VIMOTOT Ha poHAOT
ke M uma cute JaHOYHU OBBPCKM COrMacHoO NPUMEHNMBUTE AaHOYHW 3akoHW BO PenybGnuvka
CeBepHa MakegoHuja. PoHOOT HEMa CBOjCTBO Ha NPaBHO NuLLE M CO Orfef Ha Toa He npeTcTaByBa
AaHo4veH 0BBp3HUK COornacHo NnpMMeHnuBaTa perynatmea u He ce nnaka gaHok Ha gobuekaTa koja
wTo cpoHAOT ja ocTBapyBa. [JoxopoT Ha BnoxysaudoT of npogaxbarta Ha ygaenu o PoHAOT,
noAanexmn Ha ogaHoYyBaHe, COrnacHo 3aKOHOT 3a JAaHOKOT Ha nudeH Aoxod U 3akoH 3a AaHOK Ha
JobuvBKka, 3a kanuTanHata gobuBka of npogaxbaTa, Koja e pe3ynTaT Ha pasnukata nomery
npogaxHaTa W KynoBHaTa LeHa Ha yaenute HamarneHa 3a CuTe TPOLIOUWM W HagoMecTouwm.
[aHoyHaTa perynaTuBa e NpoMeHnMBa kateropuvja 1 3atoa Bnoxysayute Bo ygenu o PoHOOT ce
COBeTyBaaT [ia aHraxupaaT AaHOYHWN COBETHULM 3a NOTeHUMjanH1uTe AaHOYHU NocneanLm Kom WTo
MOXe Aa npousnesaTt 3a HUB Of BMOXyBaweTo BO DOHAOT M NOHATaMOLLHOTO pacnonarawe co
yaenu, a kou nocrneguum 6y npousnerne oA Lenata U JaHovHaTa perynaruea.

1.9. Monutuka Ha PoHAOT 3a pacnpenenba Ha gobuskaTa: [NpnxoanTe og UHCTPYMEHTUTE BO KOU
ce BMOXeHW cpeacTBata Ha POHOOT, Kako LUTO Ce KaMaTHU Npuxoaum, Npuxoau of AUBMAEHAMW,
KanutanHy o6uBKM U NO3UTUBHWN KYPCHU pasrukvi, HeMa Aa ce UcnnartyBaaTt KOH NoeaunHeyHuTe
BnoxyBauu, TyKy aBTOMaTCKu ke ce peuHBecTupaar, CO Lien 3rofeMyBarke Ha LeHaTta Ha yaenor
Ha ®oHpoT. ConcTBeHUUUTE Ha yaenuTe ce usjacHyBaaT 3a COrfNacHOCT 3a pevHBeCcTUpame Ha
JobuvBkaTa co noTnuwlyBane Ha lNpuctanHuua.

1.10. MopaToum 3a HAYUHOT Ha UCMJIaTa Ha NpecMeTKa Ha y4ecTBO BO go6uBkara: [lobmBkata Ha
®oHOoT ce objaByBa BO peBUAMpPaHU TOAMLIHM U3BELUTaM U LENOCHO WM npunara Ha




nHsectutopute Ha ®oHpoT. [obuekaTa Ha POHOOT € coapkaHa BO LeHaTa Ha efeH ygen, a
WHBECTUTOPUTE ja peanu3vpaat AoOMBKaTa Ha TOj HAYMH LITO AEMyMHO UMW BO LENOCT K
OTKynyBaaT cBouTe yaenu Bo PoHAOT, BO COrnacHoCT co oapenbdute of NpocnektoT. MNMpaBoTo Ha
y4yecTBO BO A0OMBKaTa nNpeTcTaByBa pasnvka nomery npofaxHara LieHa Ha yaenute n HabaBHaTa
(kynoBHaTa) ueHa.

1.11. dupma u ceauwTe Ha osnacteHuoT pesusop: [pywTtso 3a pesusnja PACEJT BEA®OP[
ATAHACOBCKW/ OO Ckonje co agpeca Ha KyamaH Jocudoscku MNuty 6p. 19-4/21, 1000 Ckonje.
(BO HaTAMOLLUHMOT TEKCT: OBNACTEH PEBU3OP).

Mornasje 2

[eTanu 3a oCHOBHUTE KapaKTePUCTUKMU Ha yaenuTte Ha poHAOT

2.1. Npupopnara Ha NnpaBaTa Kou npousneryBaaTt oA yaenute Ha PoHJOT:

MpaBata og yaenute Bo POHAOT Ce CTEKHYBaaT CO 3anuilyBake BO Pernctapot Ha yaenu Bo POHAOT WTO
ro soau [JpylwTBOTO 3a ynpaByBawe. [pylUTBOTO 3a ynpaByBake € JOMMKHO Aa BOAM peructap Ha yaenu
Bo ®oHAOOT. YNnUCOT Ha nogaTtoumnTe Bo Perncrapot Ha yaenu ce BpLUM BedHaLl No u3BplueHaTa ynnaTa u
YTBpPOYBaHETO HAa HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT NO yaen v Ha 6pojoT Ha yaenu WTo My npunara
Ha WHBECTUTOPOT BO YMEe MME U 3a Yuja cMeTKa e usspueHa ynnartata. ConctBeHMUMTE Ha yaenu umaat
efHakeu npaea Bo ®oHAoT. Yaenute Bo PoHOOT HE MoXKaT cnoboaHO Aa ce npeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MNW OOroBOp 3a MoJapoK. TakBMOT MPEeHOC MMa NpaBHO AejCTBO MO 3anuvlyBake Ha
npeHocoT Bo PeructapoT Ha yaenu Bo PoHAOT of cTpaHa Ha [pylLTBOTO 3a ynpaByBatseE.

2.2. NpaBa Kou npousneryBaaT o4 yaenure:
CornacHo 31®, Ha concTBeHuLMTe Ha yaenn Bo POHOOT UM Ce rapaHTUpaHu crnegHunTe npaea:

A. lNpaso Ha uHgpopmupaHocm,
Co uen npaBuNHO, TOYHO W HaBpeMeHO WHdopmupawe Ha ConctBeHuuuMTe Ha ygenn Bo PoHOOT,
OpylwTBOTO 3a ynpaByBake € AOMKHO:

- Bo pok og cepym kaneHpapckv geHa oA OeHOT Ha gobvBakbe Ha ofobpeHWeTo 3a U3MeHu U
JononHyBawa Ha [1pocnekToT Ha MHBECTMLMCKMOT oHA o4 KomucujaTta ga ro objasu NpocnektoT
Ha BebO-cTpaHuMuaTa Ha [pywTBOTO 3a ynpaByBake. [pylITBOTO 3a ynpaByBake € AOMKHO, Ha
Gapare Ha UHBECTUTOPOT, becnnaTHo Aa My ro goctasm [pocnekToT Bo xapTueHa dopma unv Ha
Apyr TpaeH meanym;

- EpHaw roguvwHo Aa ja axypupa cogpXuHata Ha MpOoCMneKTOT Ha MHBECTULMCKMOT (hOoHA CO KOj
ynpaByBa M ucTata Aa ja goctaBn go Komucujata m ga ja o6jaBm Ha cBojata Beb-cTpaHuua
HajoouHa oo 31 maj cekoja roanHa;

- YTBpAeHaTa ueHa Ha ydenute BO OTBOPEHMOT poHA Aa ja objaBy cekorawl Kora € M3BpLUEHO
KynyBawe unu npopaxba Ha yaenute BO OTBOPEHUOT (poHA, a HajManky ABa naTu MeceuyHo.
Ob6jaByBareTo ce BpwM Ha BeG cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBake, HaBedeHa BO
NPOCNEKTOT HAa MHBECTULIMCKMOT (DOH,;

- Ha 6apare Ha BnoxysaunTte Bo PoHOOT, Aa MM AOCTaBW MONYTrOAULLHU Y PEBUOANPAHW FOANLLIHU
n3BeLUTaw;

- [Ja ro npujasn Ha KXB u aa ro o6jaBu Bo Hajmanky ABa AHEBHM BecHuka Bo Peny6brnvka CesepHa
MakenoHuja eBeHTyanHNOT NpekuH Ha npogaxbaTa v oTKynoT Ha yaenu. NpekuH Ha npofaxbara
M OTKYNOT Ha yaenu, [pylwTBOTO 3a ynpaByBare MOXe Aa U3BpLUM N0 4obrBaHe Ha COrnmacHoOCT
op KXB, a 3a nCTMOT NMCMEHO ' N3BecTyBa COMCTBEHULMTE Ha yaenu;

- [JHa ro o6jaBn BO HajManky gABa AHeBHM BecHuka Bo Penybnmka CeepHa MakegoHuja
N3BECTyBaHETO 3a NPOAOIDKYBake Ha npodaxbara v oTKynoT Ha yaenu Bo PoHAOT;

- [a o6e3beamn cute ornacHU 1 peknamHu CoapXuHu, objasu 1 coonTEHUja KOH CONCTBEHULMTE Ha
yaenu, oa éuaat jacHu, TOYHU U Aja He HaBeAyBaaT Ha NorpeLLHn 3akny4voLu.

3a cuTe npalarsa Bo Bpcka co paboTereTo Ha [pylwTBOTO 3a ynpaByBawe U POHAOT, CONCTBEHMUUTE Ha
yaenu moxe Aa ce UHopMupaar Ha CneaHuUTe HaunHu:

HenosHu npocmopuu Ha [jpywmeomo 3a yrpasysame

Cute nHdopMauum nosp3aHu co paboTerneTo Ha [pyLuTBOTO 3a ynpasyBakwe U POHAOT, MHBECTUMLMUCKaTA
nonuTuka, nHopmMmauunte objaBeHn BO MeguyMnTe U Cn., MOxe Aa ce gobujat BO AenoBHUTE NPOCTOPUA
Ha [JpywTBOTO 3a ynpaByBawe Ha byn. MapTtusaHckn Ogpeawm 6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTteH
Aen oa 09:00 go 15:00 yvacor.

OdbuyujanHa eeb-cmpaHuua




WHdopmauunte nosp3aHu co paboTerweTo Ha OpylwTBOTO 3a ynpaByBake U ®oHOOT ce JoCTanHU U Ha
oduumjanHaTa Beb6-cTpaHmua Ha OpywTBOTO 3a ynpaByBawe: www.nlbfondovi.mk

On-line ussecmysat-e

ConcTtBeHnUMTE Ha ygoenu MoxaT Aa MM nocTaByBaaT CBOMTE Mpallawa M ga gobujat oaroBop npeky
enekTpoHcka nowTa. EnektpoHckata nowTta Ha [pywTBoTo 3a ynpasyBawe e_info@nlbfondovi.mk.
[okonky noctaBeHuTe Mpallara ce OAHecyBaaT Ha AaBake NogaToLmn KOU ce NIMYHM 3a COMNCTBEHUKOT Ha
yAaenu, enekTpoHckaTta agpeca mopa Aa éuae pernctpupaHa Bo [pylwITBOTO 3a ynpaByBaHke Kako agpeca
3a KopecrnoHaeHuuja.

[lucmeHo useecmysarbe

Ha Gapatbe Ha CONCTBEHUUUTE Ha yAenu UM ce A0CTaByBaaT MONYroAulIHW U PEBUAMPAHU TOOULLHU
uHaHcuckn usBewTan. Ha concTBeHuuute Ha ygenu [pyluTBOTO 3a ynpaByBakwe HajManky egHatu
roAvLLIHO MM JOCTaByBa U3BELLTaj 3a cocTojbaTa u 3a TpryBaHeTo Co yaenute Bo POHOOT KOU Ce BO HUBHA
concTBeHocT. Nokpaj peJoBHOTO M3BECTYBake, Ha Gapake Ha CONCTBEHULWTE Ha yOenu UM Ha HUBHU
OBMacTeH 3acTanHuk, [lpyluTBOTO 3a ynpaByBake e JOIMKHO Ja UM JOCTaBu U3BELUTaj 3a cocTojbaTta u 3a
TPryBaweTo co yaenute Bo ®OHOOT KOM Ce BO HMBHA COMCTBEHOCT. CUTe MMCMEHU N3BECTyBaka ce Ha
TpoLWOK Ha [pylwITBOTO 3a ynpaByBake, a Ce A0CTaByBaaT Ha COMNCTBEHUKOT HAa yOenu Ha HauuMHOT Ha
nHdopMUpare Koj cammnoT ro ogdparn, oA4HOCHO Ha aApecaTa 3a KOpecnoHAeHUMja Uy Ha eneKkTpoHckaTa
appeca.

TenegOHCKU MOBUK

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

Peknama Ha pabomer-emo Ha [lpywmeomo 3a yrpasysare u @oHdom

OpywTBOTO 32 ynpaByBate MOXe Aa objaByBa peknamu 3a paboTeneTo U HauMHUTE Ha CTekHyBake Ha
yoenu so ®oHAOT BO cpeAcTBaTa 3a jaBHO UHopMUpare, Npeky MHAO MaTepujanu u Ha apyr HauuH. MNpu
peknamMmpareTo Ha pasnMyHMTE TUMOBM YMaTh CO Lien KyrnyBake Ha yaenuv (€QHOKpaTHW, MporpaMmpaHm)
OpylwTBOTO 3a ynpaByBarwe MOXe Aa KOPUCTU pasnnyH1 KoMepLmMjanHu HasuBK 3a UCTUTE, BO 3aBUCHOCT
o[, NPOMOTMBHATA Lien Ha peknamara (BrnoXyBahe 3a LUKONyBake Ha MarnoneTHo AeTe, 3a KynyBake Ha
HeaABWXHOCT, 3a obe3beayBare Ha PUHAHCUCKN HE3aBMCHA UOHMHA W CM.) UNW JOKONKY BIOXYBaHETO €
KOMBUHMpPaHO co Apyr hMHAHCUCKN NPOAYKT, Kako BGaHkapcku, ocuryputeneH n cnuyHo. OpywtBoTO 33
ynpaByBare € gomkHo Ao KXB fa ja goctaBu cogpxuHata Ha peknamata npef ncraTta ga ovuge objaBseHa.
CoapxuHaTa Ha peknamaTta O4HOCHO peknamHWOT MaTepujan He cMee a oTcTanyBa Of COApXMHaTa Ha
CratyToT n lNMpocnekToT Ha ®oHAOT. [pylITBOTO 3a ypaByBake € OAroBOPHO 3a NOTMNOMHOCTAa M TOYHOCTa
Ha MHopmaumuTe WTO Ke ce objaBaT 3a peknamHa npomovlmja Ha PoHAOT.

U3meHu u dorionHysara Ha Cmamymom u pocnekmom Ha @oHdom

Ookonky [OpywiTBOTO 3a ynpaByBawe MMa Hamepa [a HamnpaBu 3HadajHu NMPOMEHU BO COApXMHAaTa Ha
MpocnekToT, Npen Aa rm Hanpaeu NPOMeHUTE € AOMMKHO Aa nogHece Gapawe 1 ga nobue ogobpeHune og
KXB 3a msmeHyBawe u/unu pgononHyeawe Ha [lpocnektoT. MNpBuMOT paboTeH AeH no gobuBame Ha
opgobpeHueto Tpeba ga rm objaBu Ha cBojaTa Beb-CTpaHMUa HacTaHaTUTE 3HayajHu NPOMEHU BO
lMpocnekToT, a BO poK oA ceayMm KkaneHaapckv aeHa oa gobusare Ha 0gobpeHneTo o Aa v U3BecTu cute
COMNCTBEHWLM Ha yaen Ha HauMHOT Ha uHdopMUpare Koj camuTe ro ogbpane. Bo pok og 40 kaneHaapcku
OeHa of objaBaTa, ConcTBeHUUMTE Ha yaenu Bo GOHAOT MMaaT npaBo Aa nobapaat OTKyn Ha HUBHUTE
yoenu 6e3 Hannata Ha wusneseH HagomecTok. [pylwTBOTO 3a ynpaByBake noaHecyBa Gapawe A0
Komucujata 3a paBawe cornmacHocT Ha CTaTyToT Ha WMHBECTULMCKMOT (DOHA W HEroBuTe WU3MEHU U
pononHyeaka. Komucujata goHecyBa pelueHue 3a ogobpysare nnv ogbnsare Ha 6bapareTo 3a JaBare
cornacHocT Ha CTaTyTOT Ha MHBECTUUMCKMOT poHA BO pok oA 60 geHa of npvemMoT Ha AOCTaBEHOTO
Gapare, a Ha HEroBUTE U3MEHU 1 JOMONHyBawa Bo pok o 30 AeHa of MpUeMOT Ha JOCTaBeHOTOo bapakse

B. lNpaso Ha denn 08 dobuskama Ha ®oHOom

OcTBapeHaTta gobuBka of paboTteweTo Ha POHOOT aBTOMATCKM Ce peuHBecTupa Bo POHAOT, CO uen
3ronemyBake Ha BpegHocTa Ha yaenoT Bo ®oHaoT. ConcTBeHWMUUTE Ha yaenwu, NpaBoTo Ha Aen of
JobuBkaTa Ha PoHOOT MOXaT [a ro ocTBapar nNpeky nogHecyBawe Ha bapawe 3a fenymMeH nnu LenoceH
OTKYMN Ha yaenuTe BO HMBHA COMNCTBEHOCT 0 CTpaHa Ha [pylTBOTO 3a ynpaByBaHeE.

B. lNpaeo Ha npodaxba Ha ydenu 00 ®oHAom, 0OHOCHO ob8pcKa 3a oMKy Ha yoenu
OpylTBOTO 3a ynpaByBake € AOMMKHO Aa M3BPLUM OTKYMN Ha YAenuTe crnopep LieHaTta LTo ofroBapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NPBUOT HapedeH AeH Ha npoueHa No nogHecyBaweTo Ha BapareTo 3a



OTKYyNn Ha yaenwu. Cpe,ElCTBaTa o OTKynoT Ha ygenute ce McnpakaaT Ha CMeTKa Ha CONCTBEHWUKOT Ha
OTKyNneHuTe yaenun Bo poK o4 ceayM KaneHaapcky geHa o npnemMoT Ha GapaH:eTo 3a OTKyn

I". lpaso Ha ucrinama Ha 0en 00 nukeudayuoHa maca Ha ®oHOom.

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

— [OpywTBOTO 3a ynpaByBake MO AOHECEHA oAlyKa 3a MPeCcTaHOK Ha BpLuewe Ha paboTute Ha
yrnpaByBaH€e CO UHBECTULIMCKN (DOHAO0BU BO NPETXOAHA NocTarnka Ha J0OpPOBOEH NpeHoC He
ycnee pga ro npeHece ynpaByBaweTO CO OTBOpeHWUTe (POHAOBM Ha Apyro OpyLTBO 3a
yrnpaByBake€;

— penoauTapHata 6aHka npecTaHe fa ja Bpww yHKUMjaTa Ha AenosuTtapHa 6aHka unu
Komucujata ja oaseme msgageHa cormacHOCT Ha AenosutapHata 6aHka, a [pywTBoTo 3a
ynpaByBare BO NpeABUAEHUOT POK COrMacHoO co oapeabuTe of 3aKOHOT He CKIydu JOroBop
CO gpyra genosuTapHa 6aHka;

— Komwucwujata my ja oaseme gossonata 3a pabota Ha [pyLUTBOTO 3a ynpaByBak€e UIU Hag HEro
€ MNoKpeHaTa nocTanka 3a cTeyaj unu nukempauuwja, a AOKOSKY BO MocTanka Ha MnpucuneH
NpeHoc He ycrnee Aa ro npeHece ynpaByBaweTO CO OTBOPEHMOT (POHA Ha HOBO APYLUTBO 3a
ynpaByBaH-€ COrnacHo co oapeabute of 3akoHOT U

— [penosuTapHata 0OaHka He MOXe [a CrnpoBede NPUCWUMEH MPEHOC Ha YMpaByBaweTO CO
WHBECTULMCKMOT (OOHA COrMacHO CO UNEHOT KOj ja MnponuwyBa nuKBugauujata Ha
WMHBECTULMCKMOT (POHA BO Crlydam Kora He € MOXeH NpUCUIieH NpeHoc Ha ynpaByBakEeTO.

Mo HacTanyBake Ha NoropeHaBefeHUTe NPUYMHUT 3a NukBMAaumja, JpywTBOTO 3a ynpaByBahe, O4HOCHO
NVKBMAATOPOT BeAHALL AOHeCyBa OAfyka 3a NuKBuaaLmja Ha OTBOpeHuUTe (POHO0BM.

JlnkBngaumjata Ha oTBOpeHMOT hoHA ja cnpoBedyBa [pyLlITBOTO 3a ynpaByBake, OCBEH BO CryvauTe Kora
OpywTBOTO 3a ynpaByBake € BO cTeyaj unn KomucujaTta 3a xaptum oa BpeaHocT Ha Penybnuvka CesepHa
MakegoHuja nmpuBpemMeHO unu TpajHO My ja ofs3ena pAo3sBornata 3a pabota. [Jokornky ce MoKpeHe
nukengauuja Ha PoHOOT BO criyyamTe Kora [pylUTBOTO 3a ynpaByBakwe € BO cTeyaj unm Komucuja 3a
xapTun of BpeaHocT Ha Penybrnuvka CesepHa MakegoHuja npuBpemMeHO unu TpajHO My ja ofsena
posBonata 3a pabota, nukeBugauujata ja cnposefyBa JenosuTtapHata 6aHka. [lokonky [enosuTtapHaTta
6aHka Ha ®oHOoT e noa crevaj unum HapogHa baHka Ha Peny6nuka CeBepHa MakefoHuja npyBpeMeHo
unu TpajHo 1 ja oa3emana gossonarta Ha pabota, nukBMaaumjaTa ja cnpoBeayBa nuksmaaTop Ha PoHJOT
uMeHyBaH of cTpaHa Ha Komwucuja 3a xaptum of BpegHocT Ha Penybnuka CesepHa MakegoHuja. Bo
noctankaTa 3a cnposefyBake Ha nukeugauujata Ha PoHAOT, uenmoT umoT Ha PoHAOT ce npoaasa, a
o6BpckuTe Ha PoHOOT AocTacaHu A0 AEHOT Ha [IOHeCyBakbe Ha oArnykaTa 3a NuKBuaaumja ce HammpyBsaar.
lNMpeoctaHaTaTa HETO BpeOHOCT Ha MMOTOT Ha POHOOT ce pacnpedenyBa Ha COMCTBEHUUMUTE Ha yaenu
Cpa3MepHO Ha HMUBHWTE yaenu Bo PoHAOT.

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

Co ynenute Ha ®oHAOT He ce TpryBa Ha opraHuaupaH nasap. MNpogaxbata v OTKYNOT Ha YAENM ro BpLUK

UCKIy4YnBo [pyLITBOTO 33 ynpaByBakse.

2.5 . 3Hoc Ha BnoXxyBawe, nocTanka u ycroBu 3a usfaBate 1 OTKyn Ha yaenu

2.5.1. MNocTtanka n ycnoBu 3a usgasawe Ha yaenu

JpywTBOTO 32 ynpasyBahe 1 BroXxyBaunte Bo POHAOT 3acHOBaaT AOroBOPEH OAHOC NPeKy NoAHecyBake
Ha lMpuctanHuua v bapare 3a KynyBawe Ha ydenu of cTpaHa Ha BROXyBa4yoT U npudakame Ha
MpucTtanHuuaTta 1 bapaweTo 3a n3gaBamwe Ha yaenu Ha BNoXyBa4voT of cTpaHa Ha [pywTsoTo. Cekoe
dOU3NYKO MM NPaBHO Nuue Moxe da npuctanu KoH POoHAOT U Aa M3BpLUYBa TPaHCakuMu CO yaenu co
nononHyesamwe Ha dopmynapute. [JokyMeHTUTE ce MnononHysaaTt Ha nocebeH dopmynap, U3roTBeH of
[pyLwTBOTO 3a ynpaByBake, BO KOj Ce CoApXaHN UOEHTUMUKALMCKA U KOHTAKT nogaTouu 3a BroXyBayor,
nMMCMeHa usjaea Co Koja TOj U3jaByBa [ieka e 3anosHar co npasunara Ha paboTterwe Ha PoHOOT, OOHOCHO
co CtaTyTOT 1 [1poCcneKkToT 1 Aeka ucTuTe Bo LienocT r pasdupa n npudaka. Popmynapute moxaTt da ce
MogMrHaT 1 NoMnorHaT cekoj paboTeH AeH BO AeNOBHMTE NPOCTopun Ha [pylwITBOTO 3a ynpaByBawe, Kako
M MNpeKy npoAaxHaTa Mpexa BOCMNOCTaBeHa Ha [0roBopHa OCHOBA MMM Ha WHTEPHET cTpaHarta Ha
OpywTBoTO.



Osnactenn nuua 3a npopaxba Ha ygenu ce BpaboTeHuTe nuua Bo [pylITBOTO 3a ynpaByBake U
OOrOBOPHO aHraxupaHuTte nuua — MHBECTULMCKU areHTn oA cTpaHa Ha [pylTBOTO 3a ynpaByBahe, Kako
n oBnacteHa 6aHka cornmacHo 3akoHOT 3a OaHku, unm Gpokepcka Kyka co gosBorna 3a pabota o
Komuncujata 3a xaptmm of BpegHocT. Cekoe (hM3MUKO nuue koe MMa Hamepa da Bpwu pabotu Ha
WHBECTULMCKM areHT e JOIMKHO Aa noaHece bapame Ao KXB 3a gobusare go3sona 3a pabotere. Nokpaj
OBMnacTeHuTe nuua, npodaxobaTa Ha yaenu Moxar a ja BpLuaT NpaBHM LA KoM uMaat CKIy4eHo JoroBop
3a nocpeayBare co [pylITBOTO 3a ynpaByBawe (BO HAaTaMOLLUHWOT TeKCT: [pofaxkHn napTHepu) kou ce
06jaByBaaT TEKOBHO Ha odhuLmjanHaTa Beb-cTpaHuua.

MpoaaxHuTe TpaHcaKkuMu ce peanusmpaart Bp3 OCHOBa Ha ypeaHo nogHeceHo bapame 3a KynyBawe Ha
yaenu. lNpu nogHecyBake Ha AOKYMEHTUTE, (DU3NYKOTO fuue ce NermtuMmmpa Co BaXeykn JOKYMEHT 3a
nnyHa nageHTndukaumja (NMYHa KapTa unu nacow), a 3a npaBHOTO nuue, Tpeba Aa AocTaBu BEPOAOCTOEH
OOKYMEHT COrfacHO CO 3aKOHCKWUTe MpOMMcK, Kako TeKoBHa cocTojba oA perucTtpauujata wnu apyr
OOKYMEHT O HaZnexeH opraH, TeKOBHa cocToj6a Ha BUCTUMHCKM COMCTBEHULIM N BaXKEYKn AOKYMEHT 3a
nu4Ha maeHTuduKaumja Ha oBnacTeHOTO/MTe nuue/a of PerncTpaumoHMOT AOKYMEHT U BUCTUHCKUTE
COMCTBEHMLM COrNacHoO Baxeykute nponuncu Bo Penybnuka CeepHa MakegoHuja.

AKO npu noaHecyBaweTO Ha [OKYMeHTUTe, (PU3NYKO WnuM MnpaBHO nuue, ce npeTcTaByBa MNpeky
MONMHOMOLUHWKK, Tpeba Aa NpUoXu U HOTApCKM 3aBepeHO MOJNTHOMOLLHO, koe Tpeba Aa coapXu U3pUYHO
oBnacTyBawe 3a npucrtanysakwe B0 PoHAOT, OAHOCHO npofdaxba u/munu oTkyn Ha yaenu.

Bo onpegeneHun cneundunyHn crnydyam (ManoneTHo nuue Unum nuue Ha koe My e AenyMHO UMK LieroCHO
orpaHudeHa pgenoBHaTa crnocobHocT), MNpuctanHuua n baparwe 3a kynyBawe Ha yaenu nogHecysa
3aKOHCKMOT 3acTanHuk (poauTen, ctapaTen, MOCBOUTEN) HA ManoneTHOTO Nuue 1Ny NUUEeTo Ha Koe My e
AenyMHO UNu LLeNoCHO orpaHnMyeHa genoBHaTa CnocoBHOCT.

Bo nocrankata 3a wuaeHTudukauuja uanyuko/npaBHO nuue, OMOMHOMOLITYBAYOT WM BUCTUHCKMOT
CONCTBEeHWK, [ipyLITBOTO 3a ynpaByBake Ke rv npumeHyBa oapenbute o ceojata lNMporpama 3a edukacHo
HamanyBawe W ynpaByBake CO MAOEHTUMUKYBAHWOT PU3UK O neperwe napu U uHaHcupawe Ha
Tepopusam.

HononHutenHo e noTpebHO of CTpaHa Ha WMHBECTMTOPOT (PU3MYKO nuue, NPaBHO NWLE, 3aKOHCKU
3acTanHuk) aa 6uae nononHeta Annvkauuja 3a peructprpare/axypupare Ha KvMeHT (puanyko mnu
npaBHO Nuue), MsjaBa 3a cornacHoCT o4 MHBECTUTOPOT — 3a noTpebute Ha FATCA (pmandko unm npasHo
nvue), Msjasa 3a nNoTekno Ha MMOT MOTKperneHa co [oKa3 3a NOTEKNo Ha UMOTOT M M3BecTyBawe 3a
npvBaTHOCT. Bo cnyyaj Ha MpoMeHa Ha Hekoj oA nogaTouuTe KoM Ce HaBedeHW BO AOKYMeHTauumjata,
WHBECTUTOPOT Ce NerntTummupa Co BaXXeykn JOKYMEHT 3a nuyHa uaeHtudmrkaumja n notoa e AOMmKeH Aa
nogHece HoBa Annuvkauuja 3a peructpupame/axypuparwe Ha KnumeHT U W3sjaBa 3a cornacHocT of
WHBECTUTOPOT — 3a notpebute Ha FATCA (pu3nMyko mnv MpaBHO NULE), CO LEN axypupare Ha
nogartouurTe.

KynyBaweTo Ha yaenu ce BpLUX CO NOAHeCyBawe Ha LenocHo nononHeto bapare 3a kynysawe U cO
ynnaTa Ha napuyHu CpeacTBa, Co LITO KynyBayoT Ha yAenu 3acHOBa [0roBopeH ogHoc co [pylTBoTo 3a
ynpaByBarwe koe ce ob6Bp3yBa Aeka CO ynnareHwTe napuyHu cpefcTBa Ke ynpaByBa Kako CO Aen of
3aeHNYKMOT MMOT BO COMNMAacHOCT CO YCMOBMTE Ha3HaveHu Bo 0Boj [pocnexT. Nog ynnaTa ce nogpasdupa
pearieH nNpunvB Ha MapuyHW cpeacTBa Ha cMeTkuTe Ha POHOOT, OTBOPEHU BO Aeno3vTapHata GaHka.
YnnaTata Ha cpefcTsa, 3apaau KynyBawe Ha yaenu Bo ®oHAOT, MOXe fa ce U3BPLLM CO MOBUKYBaHe Ha
6pojoT Ha NpucTtanHuua n baparweTo 3a KynyBame.

MpopaxbaTa Ha yaenute Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT NO LieHa Koja BO BPEMETO Ha U3BpLUyBaH-e
Ha ynnatuTte He e ogpefeHa. Ynnatute Bo PoHOOT KoM ce npumeHn Bo HepaboTeH aeH, [dpywTBoTo 3a
ynpaByBake Ke r'v npecmMeTyBa Mo LieHaTa Ha yaenute oA NpBuMOT HapedeH paboTteH AeH. NoTepaara 3a
npodaxba Ha yaenu ce usgasa of CTpaHa Ha [pylITBOTO 3a ynpaByBake BO POK Of edeH paboTeH AeH
Mo M3BpLUEHaTa ynnaTta BO OTBOPEHVNOT UHBECTULMCKN pOoHA, OQHOCHO mcnnata og PoHOoT Ha Gaparse Ha
BNOXyBayoT. [1oTBpAa 3a KynyBawe ce usgasa of cTpaHa Ha [pyluTBOTO 3a ynpaByBake, no 6apame Ha
WHBECTUTOPOT, BO POK Of edeH paboTeH AeH Mo u3BpllyBawe Ha npBata ynnata Bo PoHOOT 3a
nporpaMvpaH nnaH u eQHoKpaTHa ynraTa, OgHOCHO ucnnarta og ®oHOoT Ha 6apare Ha BNoXyBadoT.
JlnuHnTte nopatoun kom ce cobupaart, obpaboTyBaaT M kopucTaT of CTpaHa Ha [pywTBoTO 3a
ynpaByBawe, ce 06paboTyBaaT €AMHCTBEHO BO COMMAacHOCT CO Uenute ytBpaeHn co 3P, CtatyToT u
lMpocnekToT, a BO COrMacHOCT CO MponucuTe 3a 3awTuTa Ha NuYHUTe nogaTtouu. [OpylwTBOTO 33
ynpaByBawe Boau Peructap Ha nsgageHu ygenu og PoHaorT.



2.5.2. MMHnManeH nsHoc

Bo 0TBOpPEHMOT MHBECTULMCKM DOHA HEMA YTBPAEH MUHUMAIIEH NapuUYeH U3HOC 3a KynyBake Ha yaenu 3a
e[HOKpaTHU ynnaTu godeka 3a ynnarta Bo nporpamupaH nnaH e 500 mkg. YaenuTe ce npogasaaTt camo 3a
napuyHu cpeactBa. [pogaxHaTta ueHa Ha yaenoT e eJHakBa Ha HeTO Bpe4HOCTa Ha MMOTOT Ha doHaoT
no yaen.

2.5.3. NocTanka n ycnosu 3a 3anuilyBake U usgaBake ygenu

[pywTBOTO 32 yNpaByBake 1 BNOXyBauntTe B0 POHOOT 3aCHOBaaT AOrOBOPEH OOHOC NPeKy NOAHECYyBak-e
Ha [NpuctanHuua n Bapakwe 3a KynyBawe Of CTpaHa Ha BMOXyBa4doT W npudakawe of cTpaHa Ha
OpywTsoTo.

[pywTBOTO 32 ynpaByBake MOXe ga oabue ynnara o MHBECTUTOP AOKOSKY:

- OUEHW OeKka uenTa Ha ynnatata MOXe [a HaHece LITeTa Ha ocTaHaTuTe MHBecTUTopu Bo POHAOT,
opHocHO PoHOoT 61 Mmoxen aa buae N3noxeH Ha pusnK 04 HENUKBUOHOCT N HECONBEHTHOCT 1nn 6u 6uno
OHEBO3MOXEHO OCTBApPYBaH-€TO HA MHBECTMUMCKATa Lien n ctpaternja Ha PoHaoT;

- ogHocuTe nomefy [pyluITBOTO 3a ynpaByBawe U MHBECTUTOPOT Ce TELLKO HapyLUueHu nopagun noctoewe
Ha cyAcka unu gpyra nocrarnka,

- NOCTON OCHOBaHO COMHEHME [eKka € U3BPLIEHO nnn nma obug ga duae M3BpLIEHO Neperse napu nnm
buHaHCcuparwe Ha Tepopu3am COrfacHo Co nponucuTe oA obnacta Ha cnpedyBake Mepexwe napu u
dUHaHCUpak-e Ha Tepopusam;

- MHBECTMTOPOT oabmBa Aa My Jafe Ha [pylTBOTO 3a ynpaByBakbe WHOpMauMuM peneBaHTHU 3a
cnpoBefyBareTo Ha FATCA perynatvBara 1 3aKOHCKu nponuwaHuTe QupekTveu Bo nornea Ha obBpckaTa
3a aBTOMAaTCKa pa3MeHa Ha MHGOpMauun BO nogpadvjeto Ha ofaHo4vyBawe, KoM Ha [pyliTBOTO 3a
ynpaByBare My ce NoTpebHM 3a UCNOSHYBake Ha 3aKOHCKNTE 0BBPCKK, a ro ypeayBaaTt OgHOCOT NoMery
OaHOYHUTE 06BP3HULM M AAHOYHUTE BNACTW KOM NpMMeHyBaaT NPONncK 3a AaHOoLUM 1 APYrU jaBHU AaBaYvKu.
- KOra UHBECTUTOPOT HE ' JOCTaBWUI CUTE NOAATOUM U JOKYMEHTM A0 [pyLTBOTO 32 ynpaByBaHe
OpywTBOTO 3a ynpaByBake M0 M3BECTYBa MHBECTUTOPOT 3a OAOMBaHETO Ha CKIydyBake LOroBop, a
NCTOTO € MOXHO C& JO MOMEHTOT Ha YNUC Ha MHBECTUTOPOT BO Pernctapot Ha yaenu. [Iokonky e nsspLueHa
ynnarta Ha napuv4yHu CpefcTBa of CTpaHa Ha WHBECTUTOPOT, a [pylTBOTO 3a ynpaByBake ro ogbuve
CKITy4yBaH-€ETO Ha OenoBHUOT ogHoc, [pyLlLTBOTO 3a ynpaByBahe ke My ja BpaTv Ha MIHBECTUTOPOT Lienarta
Cyma Ha ynnateHuTe cpeacTBa Ha CMeTkaTa o Koja € M3BpLUeHa ynnatarta Bo pok of net (5) aeHa of
OEHOT Ha oabuBaHETO Ha 4OroBOpPOT.

3a ypenuTte ce BoAW eBMaeHUMja BO ernekTpoHcka dopma Bo [pylITBOTO 3a ynpaByBake W BO
[enosuTtapHaTta 6aHka. [pylLITBOTO 3a ynpaByBake € LOIMKHO MO peanu3auunjata Ha npogaxba Ha yaenu,
Ha BIOXYBa4yOT Ja My JOCTaBM M3BECTYyBake 3a U3BPLUEHOTO Hapare BO MMCMeHa hopma unm Ha apyr
coofBeTeH TpaeH MeauyM 6e3 ognarawe unm HajaouHa NnpBuoT paboTeH AeH Mo M3BplLUeHaTa ynnata Bo
OTBOPEHUOT MHBECTULMCKN hoHA,.

EdHokpamHu ynnamu 3a KynyeaHw-e Ha ydenu

EpnHokpaTHa ynnata 3a KynyBake Ha yaenv npetctaByBa cekoja ynnaTa Ha cmeTka Ha PoHAOoT, U3BpLleHa
6e3 npeTxoaHo AeduHMpaHa anHamuka. Cekoj naTt kora MHBECTUTOPOT KynyBa yaenu npeky egHokpaTtHa
ynnaTta, go OpywTBoTO 3a ynpaByBake nofgHecyBa bapane 3a kynyBawe, BO KOe ja MOCOYyBa M3HOCOT
Koja ke Guge ynnaTeH co uen KynyBawe Ha yaenu. Bo oTBOpeHMOT nHBecTUUMCKM (hOHA HEMa yTBpAEH
MUHMMAareH NapuyeH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta.

lpoepamupaHa ynaama 3a Kynyeawe Ha yoenu

MporpamupaHa ynnaTta 3a KynyBake Ha y[Aenu npeTcTaByBa Cekoja ynnara Ha cmetka Ha DoHoT,
M3BpLUEHa Ha OCHOBA Ha CKMy4YeH nporpamupaH nnaH. [porpamvpaHnoT nnaH npeTcTaByBa creuunjanHo
KpeupaH CWUCTEM 3a MOCTENEHO BrOXyBawe. bapare 3a KkynyBawe Kaj NMporpammpaHuoT MraH ce
nofHecyBa caMo efHall, OOHOCHO MNpu NpBaTa ynnarta Ha CpeAcTBa 3a akTMBMpaHe Ha MMaHoT.
MuWHMManNHMOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky nporpamupana ynnarta usHecysa 500 geHapw.
OpylwTBOTO 32 ynpaByBake HyaM NPOrpaMmpaH ninaH KoM 0BO3MOXYBa pasfnvyHu noBonHoctu. OCHOBEH
napameTap npu kpeupawe Ha [lporpamupaH nnaH e ogpefdyBare Ha BKYMHUOT M3HOC Ha MapuyHU
cpefcTBa Kou nocTeneHo ke 6ugat BnoxeHn Bo ®oHOo0T. [1oroBOPEHMOT U3HOC NPEeTCTaByBa OCHOBULIA 3a
npecmeTka Ha, 306.000 aeHapu n 606.000 geHapu. [Jokonky UHBECTUTOPOT Caka Aa CKy4u nporpammpaH
nraH 3a M3HOC MNorofiemM of Beke AeMHUpaHMTE NOrope, M3HOCOT Ha MPOrpaMMpaHnoT NiaH Moxe Aa 6uage
noronem 3a cukceH usHoc og 100.000 geHapu 6e3 ogpeayBake Ha ropHa rpaHuua, Co Toa LWTO NPOLEHTOT
Ha BnesHaTa nNpoBu3mMja ce JoAaBa Ha (PMKCHUOT M3HOC Ha NPOrpamMmMpaHnoT NnaH.

YcnoB 3a akTuBMpane Ha lNMporpaMmmMpaHuoT nnaH € ynnara Ha NOYeTHUOT BIIOT, KOj Ce COCTOU 0 U3HOCOT
Ha NpecMeTaHWOoT BMNe3eH HaloMECTOK, 3rofleMeH HajMarky 3a MUHUMaIHMOT NapuYeH U3HOC 3a KyrnyBahe




Ha yaenu npeky nporpamMmupaHa ynnara. OcrtaHaTute ynnaTtu no niaHoT ce BpLlaT Ha M3HOC U CO ANHaMUKa
no concTteeHa xenba Ha BJ1OXKYBa4o0T, a NnaHOT ce 3aBpLlyBa CO ynnakal-beTo Ha BKYMHO OOroBOpeHnoT
M3HOC. I'IporpaMleaHMOT nraH Cce aHylnupa, AOKOJIKY BJ10XXyBa4doT noagHece 6apa|-be 3a OTKyn Ha
CTeKHaTuTe yaenu, npen ncrnosfiHyBakheTo Ha O6BpCKaTa 3a ynnarta Ha BKYNnHO JOroBOpEeHNOT N3HOC.
npeﬂHOCTVITe KOu rm Hyam OBOj TWUMN Ha NOCTEeNeHO BIIOXYyBawe Ce crieaHuTe:

MnaHoT e BPEMEHCKN HEOIPaHNYEH;

Hwncka MuHMManHa ynnara;

Cnobopa npu ogpenyBawkeTo Ha M3HOCOT M IMHAMUKaTa Ha NoOeANHEYHUTE ynnaTtu;

MoxxHocCT 3a peanmsau,mja Ha ynnaTtuTte npeky TpaeH Hanor uin enekTpoHCKo 6aHKapCTBO;

He ce Hannatyesa un3ne3eH HagoMeCTOK Npu OTKYNOT Ha yaennuTe

VVVYVY

2.5.4. NoyveTHa UeHa Ha yaenuTe

MoyeTHaTa ueHa Ha yaenot uaHecyea 100,0000 geHapw. LleHaTa Ha n3gaBake U npogaBakse yaenu Bo
®oHOOT ce ornpefenysa Ha TOj HAYMH LITO MpoLeHeTaTa HeTO BPEeAHOCT Ha MMOTOT Ha POoHAOT Ke ce
MOLEeNnu Co perucTpuMpaHuMoT BKyrneH Opoj Ha u3gageHu ygenu Bo POHOOT, Ha AEHOT Ha Koj ce BpLUM
BpeOHyBaHhEeTO Ha HETO BpeaHOCTa Ha MMOTOT Ha POHAOT.

2.5.5. NMocTanka u ycnoBu 3a NnoHyAa Ha yaenure

MHBecTuTOpUuTe Kynysaat yaenv Bo PoHAOT cnopen HETO BpeAHOCTa Mo yAen Ha AeHoT Ha kynysake (T),
AOKOIKy Napu4HnNTe cpefcTBa ce ynnaTteHun ao 24:00 yacoT BO TEKOBHMOT AeH. 3a ynnatu Bo HepaboTHu
AEHOBW, yaenuTe ce KyrnyBaaT crnopef HeTO BpeAHOCTa No yaen Hape4HWoT paboTeH AeH Ha BpedHyBake
(T+1). Toa 3Ha4n geka MHBECTUTOPUTE KynyBaaT yaenu no HenosHata LeHa 0gHOCHO BpeaHOCT.

2.5.6. NocTtanka n mecTo 3a ucnnara Ha yaenuTe nNpyu HUBEH OTKynN

Cekoj concTBeHuk Ha yaenu og PoHAoT Mma npaso Aa 6apa oTkyn Ha oapedeH 6poj nnu cute yaenun kou
r nocefyea M Ha TOj Ha4uH ga uctanu og ®oHaot. ConcTBEHMLUTE Ha YAenu MoXaT BO Cekoe Bpeme Aa
nopgHecat bapare 3a oTKyn Ha yaenu (Bo HaTamMoOLWHWOT TekcT: Bapare 3a oTkyn). bapawe 3a oTkyn ce
nononHyBea Ha nocebeH hopmynap n3rotseH o4 [pyLlwTBOTO 3a ynpaByBake, a UICTMOT MOXe Aa ce fobue
BO AeNOBHMTE NPOCTOpMU Ha [pyLITBOTO 3a ynpaByBake, Kako 1 NPeKy NpoAaxHaTa Mpexa BoCnocTaBeHa
Ha JOroBOpHa OCHOBa UMW Aa ce npesemMe of oduumnjanHata nHTepHeT ctpaHuua. lNpu nononHysaweTo
Ha BbapareTo Ha OTKyn, 3ago/KUTENHO ce HaBedyBa HaYMHOT Ha KOj Bune cTekHaTu yaenute Kou ce
OTKynyBaarT (NpeKky eQHOKpaTHa ynnarta, Npeky nporpamuvpad nnaH). NononHeTuTe n 3aBepeHun bapama 3a
OTKYNn MoOXaT fa ce nogHecaT AUPEKTHO BO AenoBHUTE MPOCTOpuMM Ha [pyLUTBOTO 3a ynpaByBaHe U
HeroBuTe NpoAaxkHn napTHepw. Npu nogHecyBare Ha bapare 3a O0Tkyn, HBECTUTOPOT 3a40IMKUTENHO Ce
nerTuMmpa Co cooaBeTeH AOKYMeHT. PU3nMyko nuue ce Nnerutummpa Co BaXKeYku AOKYMEHT 3a NUYHa
naeHTuduKaumja (MM4Ha KkapTa uUnu nacoll) u3gageH on HagnexeH opraH. [lokonky ctaHyea 36op 3a
npaBHO nuue, NerMTMMMpakeTo ce BpLIM CO MOoAHecyBawe Ha BEepOfOCTOEH [OKYMEHT COrnacHo
3aKOHCKWTE NPOMMCK, Kako TEKOBHa cocTojba He noctapa oA 6 meceum, TEKOBHA COCTOj6a Ha BUCTUHCKM
COMCTBEHULM NNW OPYr AOKYMEHT o HaAneXeH opraH 1 BaXKeYkun JOKYMEHT 3a Nu4Ha naeHTudukaumja Ha
OBMnacTeHoTo/MTe nuue/a of perncTpaumoHuoT AokyMeHT. lMpu nogHecyBawe Ha bapare 3a oTkyn,
noTpebHo e ga 6ugar BO LEnocT axypupaHu nogaTtouuTe Ha WHBecTUTopoT. [lpouecupameTo Ha
BapareTo 3a OTKyn ce BpLUM caMO MO LIeMOCHO MOorMornHeTa u AocTaBeHa AOKYMeHTauuja of cTpaHa Ha
WHBECTUTOPOT.

[lokonky marnoneTHOTO nuue e BO 3aefHuua co Apajua poautenu, bapaweTo 3a OTKyn Ha yaenu ro
noTnuwyBaaT ABajuata poauTenu, BO CMPOTMBHO O MOTNMWYBa 3aKOHCKMOT 3acTanHuk (poauTen,
ctapaten, nocsouten). Bo oBoj cnydvaj cpeactBata og POHAOT ce uUCnnakaaT Ha cmeTKata Ha
WMHBECTUTOPOT (MaroneTHOTO nuue).

Bo cny4yaj Ha oTkyn Ha ygenute Ha ManoneTHO nuue, AOKOMKY ManoneTHOTO nuue e BO 3aefHuua co
ABajua pogutenu/ctapatenun, bapaweTo 3a OTKyn Ha ygenu ro noTnuwysaaT ABajuarta
poauTenu/ctapatenu. [lokonky, poauTtenuTte/ctapaTenvite Ha ManoneTHOTO Nuue He ce Beke den of
6payHa 3aegHuua, bapaweTo 3a OTKyn Ha yaenu, ro noTnuwyea poauTenoT/cTapaTen Koj ja uma
notnuwaxo lNpuctanHuuaTta 3a kynyeawe yaenu. loToa, cpeacrtsata o PoHAOT ce ucnnakaat Ha
CMeTKaTa Ha UHBECTUTOPOT (MarnoneTHOTO nuue).

ManoneTHOTO nuue No HaBpLUyBaHk-e Ha NOMHONETCTBO, Ce CTEKHYBa CO NMpaBO CaMOCTOjHO Aa pacnonara
co cpepcTtearta Bo ®oHAOT, caMo NO HeroeaTta LenocHa uaeHTudukaumja nu axypvparwe U3BpLUEHO 0f
cTpaHa Ha [pyluTBOTO 3a ynpaByBaHe.

OTKYnoT Ha yaenuTe ce BpLUW CMOPES LieHaTa WTo OArosapa Ha BpeaHocTa Ha yaenoT yTBpAeHa npBuoT
HapefdeH [ieH Ha npoleHa rno npuvemoTt Ha bapake 3a oTkyn Ha yaenu. [lokonky bapareTo 3a oTkyn e
npucturHato no 14:00 yacoT Ha TEKOBHWOT A€H, UCTOTO Ke Ce CcMeTa [eKa € NPUMEHO HapeaHWOT AeH.



OTKynoT Ha yaenuTe Bo POHAOT Ce BPLUKM BO TEKOT Ha AEHOT MO LeHa Koja BO BPEMETO Ha U3BpLUYBake Ha
bapararta 3a OTKyn He e ogpedeHa. bapawaTta 3a oTkyn Ha yaenu Bo ®OHAOT KOU ce MPUMEHWU BO
HepaboTeH aeH, [pylWITBOTO Ke v NpecMeTyBa Mo LieHaTa Ha yaenuTe of NpBUOT HapedeH paboTeH AeH.
OpywITBOTO 32 ynpaByBake € A0MMKHO N0 peanusaumjata Ha 6aparaTa 3a OTKyNn Ha yaenu, Ha BroXxyBadoT
Aa My JOCTaBW M3BECTyBahe 3a U3BpLUEeHOTO 6apake BO NMcMeHa hopmMa unm Ha Apyr COOABETEH TpaeH
mMeanym 6e3 opnarake WnM HajoouHa NpBUOT paboTeH [AeH MO M3BPLUEHUOT OTKYn BO OTBOPEHUOT
nHBectTuumckn coHa. Cpeacteata oA OTKYMOT Ha yaenu ce ucnnatyBaaT UCKIYYMBO Ha cCMeTKkaTta Ha
COMNCTBEHUKOT Ha yaenu. COMNCTBEHMKOT Ha yaenuTe e O4roBOpeH 3a MOTMOMHOCTa M TOYHOCTa Ha
TpaHcakuuckaTa cmeTka, HaBedeHa Bo bapareTo 3a oTKyn v € JoMmkKeH Aa OoCTaBu JoKa3 Aeka ucrtata e
OTBOpEHa Ha Heroso MMe. [1pyLluTBOTO 3a yrpaByBawe € [OMMKHO Aa U3BpLUKX Uchnarta Ha cpeacrearta 3a
oTKyneHuTe yaenu og ®oHAOT HajaouHa 7 (ceayMm) kaneHaapcky AeHa no npueMoT Ha bapareTo 3a oTkyn.
OpywtBOTO 3a ynpaByBake Boan Pernctap Ha oTkyneHu yaenu og PoHaoT.

2.5.7. NocTanka, ycnoBu 1 HA4YUH Ha NPEeHOC Ha yaenuTte Bo Apyr ooHA

MpeHoc Ha ymenuTe BO Apyr hoHA npeTcTaByBa NocTanka fnpu Koja napanenHo ce BpLKM OTKyn Ha
nocegyBaHuTe yaenu Bo PoHOOT M n3gaBakbe Ha yaenu Bo eeH o4 ApyruTe OTBOpeHU hOHOO0BU CO KOU
ynpaByBa [pyLUTBOTO 3a ynpaByBake (BO HaTaMOLHMOT TeKcT: [dpyr dpoHa noA ynpasyBawe). Yaenvrte
BO ApYrvoT poHA noj ynpasyBakbe ce CTeKHyBaaT BO NPOTUBBPEAHOCT Ha OTKyneHute yaenun so PoHAOT,
CO OMpEKTeH NpeHoC Ha cpefcTBaTa Of OTKYNoT Ha cMeTkaTa Ha usbpaHuoT cdoHA.ConcTBeHuLmuTe Ha
yaenu Mmoxat Aa nobapaaT npeHoc Ha yaenuTe BO NPOTMBBPEOHOCT Ha CUTE Uy Ha oapeneH 6poj Ha
nocenysaHu ygenu o ®oHaoT.[lpeHoCcoT ce m3BpLuyBa BpP3 OCHOBA Ha ypefHo nogHeceHo bapawe 3a
npeHoc Ha yaenu (Bo HaTaMOLWIHWOT TekcT: bapare 3a npeHoc), BO koe ke Guae jacHO HaBeOeHO Aeka
cpefcTeBaTa of oTKynoT Tpeba Aa ce npeHecaT Ha cMeTKaTta Ha ApyrnoT poHA nog ynpaByBake, HaMecTo
Aa ce ucnnaraT Ha TpaHCaKuucKkaTa CMeTKa Ha COnCTBEHMKOT Ha yaenuTte.OTKynoT Ha yaenute Bo ®oHOOT
Cce BpLWW cnopep LeHaTa WTo oAroBapa Ha BpefHOCTa Ha yaenoT, yTBpAeHa NpBMOT HapedeH AeH Ha
npoueHa no npuemoT Ha bapareTo 3a npeHoc, foAeka yaenute BO ApYrMoT hoHA nofj ynpaByBake ce
CTEeKHyBaaT crope/ LeHaTa Ha yaenort, yTBpAeHa 3a AeHOT Ha KOj Ha Heroeata CMeTKa ce peructpupaHu
cpefcTBaTa of npeHocoT. bapanarta 3a npeHoc Ha yaenv Bo POHAOT Kou ce NpuMeHn BO HepaboTeH AeH,
OpywTBOTO 3a ynpaByBake ke MM NnpecMeTyBa Mo LUeHaTa Ha yaenute o NpBMOT HapeaeH paboTeH AeH
Bo nocrankata 3a nsgaBsarbe Ha yaenu Bo ApyruoT poHa nog ynpasyBame Ke ce NpuMeHyBaart npasunaTa
1 ycrioBuTe Kom ce nponuanun co NpocnekToT Ha Toj doHA. Bo cny4yaj Ha npeHoc Ha yaenuTte of efeH Bo
apyrvot akumcku cdoHg HJIB BPUK nnn kombuHupanuot cdoHg HIIB Ton BpeHposu ke ce HannaTyBa
BMe3Ha NpoBuM3nja CornacHo BaxeykuTe ycrnosu Ha POHOOT BO KOj Ce MpucTanyBa, Co UCKMYYOK ako Beke
efHalWw e HannateHo BnesHa nposu3unja. bpojoT Ha yagenu koj ke Guae npeHeceH He e OrpaHu4YeH
BPEMEHCKN HUTY crnopef BpPeLHOCT, OOAHOCHO MOXe [a ce npaBaT HeorpaHuyeH 6poj Ha npeHocwu.
MocTankaTta 3a NpeHOC Ha yaenute He cMee fa Tpae MOoAOoMro, HUTY PMHaHCUCKU AONOSMHUTENHO Aa ro
OnTOBapu WHBECTUTOPOTOT, BO OOHOC Ha pefdoBHaTa MocTanka 3a OTKyn Ha ygenute Bo PoHOOT wu
nocnegoBaTeriHo KyrnyBaHe Ha yaenu Bo ApyrnoTt hoH Moj yrnpaByBaH-e.

2.5.8. OkonHOCTU NoA KOU MOXe Aa [Aojae A0 NPeKUH Ha usgaBake UM OTKYMN Ha yaenu
3apaau 3awTuTa Ha nHTepecuTe Ha MNOCTOEYKUTE N NOoTeHUMjanHUTe CONCTBeHUUM Ha yaenn Bo ®oHaOoT
Kako 1 3apagn HEMOXXHOCT Ja ce YTBpAM ToYHaTa LeHa Ha MMOTOT of, nopTdonuoto Ha PoHAOT oA cTpaHa
Ha [OpywTBOTO 3a ynpaByBawe W Aeno3utapHata 6aHka, NpekvH 1 NpoJdorXyBawe Ha npopaxbarta u
OTKYNOT Ha yaenu Bo ®OHAOT MOXe Aa MOKpeHe:

e [pywITBOTO 3a ynpasyBake 1

o Komucuja 3a xaptum og, BpeaHocT Ha Penybnuka CesepHa MakenoHuja.
MpeknH Ha npogaxbaTa 1 OTKYNoT Ha yaenu Bo POHAOT MOXe [ja HacTaHe 1 Kora BO pOK Of1 €[1eH AeH ce
poctasat 6apara 3a oTKyn Ha yaenu og PoHAoT Bo usHoc noronem of, 10 % of BpegHOCTa Ha UMOTOT Ha
®oHaoT, a POHAOT BO 3aKOHCKM NPONULLAHMOT POK HE € BO MOXHOCT a v peanuanpa 6apanara.
OpywTBOTO 3a ynpaByBawe BedHall, He nodouHa of 24 yaca No KOHCTaTMpaweTo Aeka He Moxe Aa ja
YyTBPAM TOYHaTa LUeHa Ha MMOTOT of noptdonunoTto Ha PoHaoT, Ao Komucuja 3a xapTum oa BpeaHoCT Ha
Peny6nvka CeBepHa MakefoHuja gocTaByBa Gapahe 3a [OOUBaHe COrmacHOCT Ha NPekVH Ha npogaxba
M OTKyN Ha yaenu Ha ®oHAOoT.
UctoBpemeHo, [OpylwITBOTO 3a ynpaByBake 0bjaByBa M3BECTYBake 3a NPEKUH Ha npodaxba u OTKyn Ha
yaenu Ha ®oHpoT cornacHo 3M® 1 Ha HeroBaTa oduumjanHa MHTEPHET CTpaHuua, No 4OOUBaHETO Ha
cornacHocT of Komucuja 3a xaptum of, BpeaHocT Ha Penybnvka CesepHa MakenoHuja.



Komucuja 3a xaptum oa BpeaHocT Ha Penybnuka CeBepHa MakeaoHuja BegHall nNo JOCTaByBaweTO Ha
npujaBa co 6apare 3a gobuBare COrmacHOCT Ha NPeknH Ha npoaaxba n oTkyn Ha yaenu Ha PoHAOOT,
BpLUK 06jaByBake Ha uHdopMaLmja Ha HejanHaTa oduumjanHa MHTEPHET cTpaHuua.

MpeknH Ha usgaBare 1 OTKyN Ha yaenw, [pylTBOTO 3a ynpaByBake MOXe Aa ro M3BpLUM no gobusame
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakenoHwuja 1 3a
MCTMOT MUCMEHO Ke v n3Becty ConcTBeHMUMTE Ha yaenu 1 ke ro objaBu BO HajMarnky ABa AHEBHW BECHMKA
Bo Penybnuka CesepHa MakenoHuja. prvBpeMeH NpekMH Ha u3gaBake M OTKYN Ha yaenu Moxe Aa
HacTaHe n gokonky Komucuja 3a xaptum of, BpeaHocT Ha Peny6nuka CeBepHa MakegoHuja ce CTEKHe Co
CO3HaHuja UM UMa onpasfaHy NPUYMHU 38 COMHEX [eKa Ha COMCTBEeHULMTE Ha yaenu UM ce HaHecyBsa
LUTeTa nopagu HeTOYHa npecmeTka Ha LeHuTe Ha yaenute Bo PoHOOT.

MpeknMHOT Ha M3gaBare M OTKYN Ke 3aBpLum oTkako [pywTBOTO 3a ynpaByBake 1 [lenos3utapHaTa 6aHka
Ke oLeHaT eka € MOXHO [ia ce oapeaun ToYHaTa LieHa Ha MMOTOT Ha nopTdonmMoTo Ha PoHAOT, a HajaouHa
BO pokK 0 28 AeHa o NOYEeTOKOT Ha NPEKNHOT, OCBEH ako Komucuja 3a xapTum oa BpegHocT Ha Peny6nuvka
CeBepHa MakepgoHuja He ce cormacu 3a NPOAOIPKYBake Ha HasHayYeHUoT pok. M3BecTyBaweTo 3a
NpPOAOIKyBake Ha M34aBareTo M OTKYNOT Ha yaenu Bo PoHOOT Ke ce objaBn BO HajManky ABa AHEBHM
BecHuUM Bo Penybnuka CesepHa MakepnoHuja.

3a BpemeTo gojeka Tpae MPEeKMHOT Ha u3fasawe W OTKYN Ha yaenu, [pyluTBOTO 3a ynpasyBawe Ke
nNpoJormkmnm co npuem Ha bGapawa 3a KynyBakwe WM OTKYM Ha yAenu, Kou ke ce peanuaupaaT no
3aBpLUyBaHETO Ha NPEKVHOT Ha OTKYnoT unu npogaxbata Ha ygenute. [logeka Tpae NPeKVHOT Ha cute
Harorogasayu Ke UM ce CTaBu Ha 3Haeke Aeka baparara 3a KynyBahe 1 OTKyn Ha yaenu Hema aa buaat
N3BpLUEHM BO POKOBUTE NpeaBuaeHn co oBoj NpocnekT.

2.6. UHcbopmaumm 3a HAaYMHOT U NpaBuUaTa 3a NpecMeTyBakbe N KOPUCTEHE Ha NpuxoauTe Unu
pobuBKaTa Ha POHAOT oA CTpaHa Ha MMaTenuTe Ha yaenu

Mpuxognte Ha ®PoHAOT ce npecMmeTyBaaT COrMacHO CO 3aKOHCKATE W MOA3aKOHCKUTE MpOonuc,
MeryHapoaHUTe CMETKOBOACTBEHW CTaHgapan W MefyHapodHuTe CcTaHgapauM 3a  (PUHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT of, Krnacudwukauujata Ha (UHAHCUCKMUTE WHCTPYMEHTU BO OJpedeHun
noptconuja (kom ce YyBaaT A0 AOCNEBaE, PACMONOXIIUBM 3a npogaxba, pacnonoxnmey 3a TPryBame).
MpuxoguTe kou rn octBapyea PoHAOT ce kopucTaT 3a ucnnarta Ha obspckute Ha PoHAOT, NpeaBUAEHN CO
3akoHOT 1 co 0Boj [pocnekT, kako 1 3a penHBecTMpare cnopej uenuTe n nonvtukara Ha PoHaoT.

2.7. MpuHUUNKU Ha BroXyBakwe Ha cpeacTBaTa U BUAOBU (PpMHAHCUCKU UHCTPYMEHTHU
2.7.1. NMpuHUMNN Ha BNoXyBake Ha cpeAcTBaTa
Co uen ocTBapyBahe Ha NocTaBeHUTe Lenu 1 nonuTuka, Npu MHBeECTUpaweTo Ha cpeacTeata Ha PoHAOT,
[pywTBOTO 32 ynpaByBahe ke rm nouuTyBa crnegHnTe nNpuHLmUnu:

e npocduTabunHocT
NNKBUOHOCT
AvBep3undurkaumja Ha pU3nKOT NpK BrioXXyBakaTta Ha cpeacteaTta Ha PoHaoT
TpaHCcnapeHTHOCT
3aliTUTa Ha NHTepecuTe Ha MHBECTUTOPUTE
JOBEpPMBOCT M TajHOCT Ha nogaTouuTte
HEeNpUCTPacHOCT 1 HeyTpanHocT

e  COBECHOCT, NpodeCUOHANHOCT M NocTanyBake CO BHUMaHWe Ha fobap CTONaHCTBEHUK.
2.7.2. BngoBn pMHAHCUCKN UHCTPYMEHTU
[pywTBOTO 32 ynpaByBatke MMOTOT Ha POHOOT MPETEXHO Ke ro BroXyBa BO COMCTBEHWUYKU XapTun o
BPEOHOCT 1 en0o3nTU BO OBNacTeHu 6aHku. Bo 3aBUCHOCT 07 ma3apHUTE YCNOBU U MOXHOCT i@ Ce OCTBapu
3roneMyBakb-€ Ha BpeAHOCTa Ha UMOTOT Jen O UMOTOT Moxe Aa buae BroXeH 1 BO AOMMKHUYKA XapTuu
O[I BPEOHOCT U1 yaenu BO OTBOPEHM MHBECTULIMCKU DOHO0BM.

Mornasje 3

Onuc Ha efleMeHTX NOBpP3aHU CO BNoXyBawarta Ha PoHpoT

A) WHBeCTMUMNCKM Lenn n MHBECTULMCKA NOAUTUKA

BnoxyBawata Ha cpegcteaTta Ha POHOOT ce BO COrNnacHOCT co oapenbute (4neH 66 n 67) ogq 3akoHOT 3a
MHBECTULMCKN (POHOOBU N NOA3AKOHCKaTa perynaTnea JOHeceHn of cTpaHa Ha KXB, kon ce peneBaHTHU
3a nNnaHvpaHaTa CTpyKTypa Ha nopTdonuoto Ha PoHaoT. [pyliTBOTO MOXe Aa opmupa VHBECTULMCKM
on60p Kako COBETOAABHO TENO Koe ke JaBa MUCTEHa U Npeanosu, co Len AOoNoNHUTENHa noaapLuka npu
OOHECYBaH-ETO Ha OAYKN MOBP3aHM CO MHBECTMPAHKETO Ha cpeAcTBaTa Ha PoHAOoT.




MHBecTnumncka Len

MHBecTuumckaTa uen Ha POHOOT € 3ronieMyBake Ha BpefHOCTa Ha MMOTOT (MopacT Ha KanuTanor),
O[HOCHO NOpacT Ha LeHaTa Ha yaenoT, rnefaHo Ha JOoNT pok.

MHBecTMUMCKa NonuTuka

MHBecTnumnckaTa nonmtuka Ha ®oHAoT ce 6asnpa Ha JONroroAULLIHOTO UCKYCTBO Ha rpynaumjata NLB Bo
M3BpLUYBakeTO Ha paboTu Ha ynpaByBawe CO cpeacTBa — asset management activities. CornacHo
noctaBeHaTa MHBeCTMUMCKa uen, noptdonuoto Ha PoHAOT Moxe Aa Ouae cocTaBeHO of crnegHute
KaTeropun Ha cpeacTsa, OQHOCHO BMAOBW Ha (PUHAHCUCKN UHCTPYMEHTU:

KATEFOPUJA A: [leno3uTn Bo oBnacteHu 6aHkn Bo Penybnuka CeBepHa MakegoHuja ko goctacyBaar
BO POK KOj HE e NnoAonr o eAHa roavHa.

KATEFOPUJA B: lMpeHocnuBn xapTun of, BPeOHOCT Ha M3gaBavu CO ceauiTe Ha Teputopujata Ha
apxaeata CA[] (CoeamHeTn AmepukaHckn [Ip)xaBu), Kako U OHME KOW ce TpryBaaT Ha perynupaHu nasapu
Bo Penybnuka CeBepHa MakenoHwja, apxxasuTe vneHkn Ha EY n OELL;

KATEFOPUJA B: Ygenun Ha gpyru OTBOPEHM MHBECTULMCKM (DOHAOBW, peructpupaHu Bo Penybnuvka
CeBepHa MakegoHuja nnu gpxasu KOU Ce YNEHKM unu He ce uneHku Ha EY u Ha OEUQM, nog ycnos
HagOMEeCTOKOT 3a ynpaByBake Aa He HagmuHyBa 3% OA HETO BpedHOCTa Ha UMOTOT Ha Toj oHA Ha
roAULLHO HYBO;

KATEFOPWUJA I': Napu Ha cmeTka

HAMNOMEHA: NIHBecTULMCKMTE Lenun 1 MHBecTULuckaTa nonmtmka Ha PoHOoT MoxaT Aa buaat npoMeHeTH
CO oanyka Ha [pywTBOTO 3a ynpaByBaHe 3a N3MeHU 1 JononHyBawa Ha CtaTyToT u [pocnekToT.

Bb) [MnaHunpaHa cTpyKkTypa Ha nopThonmoTo

KaTteropuja A Kareropwmja b Kareropwmja B KaTteropuja I' |
MuHumym | Makcumym = Mubnumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

Bo ycnosu Ha NnpomMeHa Ha 3aKOHCKUTE U NMOA3AKOHCKUTE MPONUCK, UIN Ha cocTojbaTta Ha UHAHCUCKUTE
nasapu, a CO uen 3awTuTta Ha WHTepecuTe Ha COnCTBeHuumMTe Ha yaenu Bo POHAOT, MO NPETXOAHO
fobueHo opobpeHve of cTpaHa Ha Komucujata 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakenoHuja, [pylUITBOTO 3a ynpaByBake MOXe [a ja NPOMEHU MHBECTMLMCKaTa nonutuka Ha PoHAoT n
Aa ja npucnocobun Ha HoBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, [JpyluTBOTO 3a ynpaByBake BPLIX U3MeHa
n Ha opgpepbute of CtatyTtoT 1 MNpocnekToT Ha POHAOT BP3 OCHOBA Ha NPEeTXoAHO AobuneHa cornacHocT
on, Komucwujata 3a xaptum og BpegHocT Ha Peny6nvka CeBepHa MakenoHuja.

Mornasje 4

Mpodmn Ha NHBECTULIMCKN PU3NLU U YCNELUHOCT

4.1 BupoBn MHBECTULIUCKN PU3ULU

MHuBectutopute Tpeba ga ce cBecHM feka CO BroXyBaweTo Bo POHAOT npesemaaT onpeaeneHv
WMHBECTULMCKN PU3NLIK, CO orfned Ha hakToT AeKa BpeQHOCTa Ha (PUHAHCUCKUTE MHCTPYMEHTU Ha nas3apoT
Ha KanuTan cekojoHeBHO Ce MeHyBa T.e. Bpe4HOCTa Ha YAEenoT MOXe Aa pacTe unu onara u noBpaToT Ha
rnoyeTHaTa MHBECTMpaHa Cyma BO CEKOj MOMEHT, He e 3arapaHTupaH. IHBeCTULMCKUOT pUsmK npeTctaByBa
BEPOjaTHOCT MPUHOCOT Of, BMOXYBaweTO BO OnpefernieH MOMEHT fa bvuae noman of O4eKyBaHUOT UMK
HeraTuBeH.

MHBecTuumnckata nonuTmMka, CornacHo koja ce rpagm noptgonmoTto Ha PoHOOT, COapXKN CPeaHO A0 BUCOKO
HMBO Ha pU3UK, KOE € KapaKTepUCTUYHO 3a akuuckuTe hOoHOOBU, BUAEjkM COMCTBEHWMYKUTE XapTuM Of
BPEOHOCT Ce KapakTepuampaaTt co NOBMCOKa BONATUMHOCT (MOXHOCT 3a 3rofieMyBak-e Unu HamarnyBake)
Ha HMBHaTa BPEAHOCT.

Co uen Kkpeupake Ha pearnHa Cnuka BO OOHOC Ha OBOj BUA Ha BIOXYBake U AOHECYBake Ha pasyMHa
oAnyka 3a Kynysawe Ha yaenu o PoHAOT, NoTeHuMjanHuTe BIOXYyBa4yuM Ce OOSMKHW Aa ro 3emar BO
npeasn yHUBep3anHoTO MHBECTMLUCKO MPaBuIio, COrfMacHO KOe OYeKyBaHWOT MPUHOC Ha BROXeHUTe
CpedcTBa e cooABeTeH Ha PU3UKOT KOj ce npesema CO Toa BrOXyBake, OOHOCHO KOSIKYy € MOBUCOK
0OYEeKYBaHWOT MPUHOC Ha BMOXEHUTEe cpeacTBa, TOMKY € NOBMCOK U PU3KKOT KOj ce npesema.

BupoBunTe pusanum o Ko GUPEKTHO UM MHOMPEKTHO 3aBUCK paboTerneTo Ha POHAOT U HeroBute
pesynTaTtu ce cnegHuBe:

A. MNasapeH pusuk

MasapHMOT pu3nK npeTcTaByBa PU3MK O MpOMeHa Ha BpedHocTa Ha cpeactBata Ha ®doHaoT
npeavsBuKaHa oA NPOMeEHUTE Ha LieHUTe Ha (PMHaHCMCKUTE MHCTPYMEHTU Ha nasapuTte Ha kanuTan. OBa
O3HayyBa [eka HamaryBaheTO Ha LieHaTa Ha HeKOj MHCTPYMEHT MOXe Aa oBede OO0 HamarnyBakbe Ha
BpeaHocTa Ha noptonmoto Ha POHOOT M Ha OCTBapeHUTEe NMPUHOCK U OBpaTHO, 3rofeMyBaHeTO Ha



LeHaTa Ha HeKOj MHCTPYMEHT MoXe Aa AoBede [0 3rorieMyBake Ha BpedHoCTa Ha nopTdonuoto Ha
®oHAOT 1 Ha HeroBuTe nNpuHocu. Co Len 3awTuTa o4 nasapHUoT pu3nK, JpylwTBOTO 3a ynpaByBame ke ce
3anara 3a HeroBo MMHUMU3MpPakE Npeky ansepsnduumparme Ha NopTAONNOTO, COrflacHO CO MPUHLUUMNOT
Ha oMCcTpnOyLMja Ha PU3NKOT.

B. KamaTeH pn3uk

lMpomeHaTa Ha KamaTHUTE CTankym MOXe MO3UTMBHO UMW HeraTMBHO Aa ce ofpasv Ha BpedHoCTa Ha
cpeacTtBaTa Ha PoHAOT, a ocobeHo Ha OHOj Aen of cpeacTBaTa Koj ke bmuae MHBECTUPaAH BO AOMKHUYKM
XapTun of BpeaHoCT. IMeHo, NpoMeHaTa Ha kaMaTHUTE CTarnku € 06paTHOMNPOMNOpLIMOHanHa co npoMeHara
Ha LeHaTa Ha JOIMKHUYKMTE XapTum of BpegHocT. OceTnmMBOCTa Kaj KpaTKOPOYHUTE XapTuv o4 BpeaHoCT,
no nNpaBuro e nomarna BO OAHOC Ha AONropoYHUTe XapTuu of BpedHocT. Co uen HamanyBakwe Ha OBOj
pusunk, [pywTBOTO 3a ynpaByBawe Ke BrOXyBa BO XapTMM Of, BPEAHOCT CO pasfnuMyHW POKOBU Ha
JocTtacyBame.

B. KpeauTteH pusuk

KpeOuTHMOT pu3nk npeTcTaByBa BepOjaTHOCT M3gaBa4voT Ha XxapTujaTa o BPeAHOCT, KojalluTo e BKiy4eHa
BO noptdonuoTto Ha PoHAOT, Aa HE € BO MOXHOCT AeITyMHO MMM LIeNOCHO Aia ja mogMupu cBojata obBpcka
no AocTacyBakeTO, LWTO HeraTBHO 6K BNujaeno Ha NMKBMAHOCTa U Ha BpegHocTa Ha PoHAoT. [pywTBOTO
3a ynpaByBake Ke ce 3anara 3a HamanyBake Ha OBOj pU3MK MpeKky WHBecTMpawe BO (DUHAHCUCKM
WHCTPYMEHTUM COrnacHo orpaHudyBaraTa npeasugeHm so 3M® n ooj MNMpocnekT, aHanu3n Ha n3gasayunTe,
Kako 1 aHanusa Ha LenoKyrnHUTe eKOHOMCKM U NMOMUTUYKM YCITOBW.

I. llukBngeH pusuk

INvkBnaHWOT pu3KMK ja 03HadyBa BepojaTHOCTa Aeka POHOOT MOXe Aa Ce COO0YM CO MOTELLKOTUWM Mpu
n3HaoraweTo Ha cpeacTBa 3a nogmMupyBarke Ha 06BpckMTe Kom By npounsnerne og €BeHTyanHoTO Harmno
3ronemMyBake Ha bGaparaTta 3a OTKyn Ha ygenuTte. JInkBugHocTa Ha OUHAHCUCKUTE UHCTPYMEHTU He e
nocTojaHa, TyKy ce MeHyBa BO 3aBMCHOCT Of COCTOjOMTe Ha nasapoT Ha kanutan. MNopaau Toa, nocTou
pu3nk ®oHOOT BO onpedeneH MOMEHT [a He MOXe fa ja npodajde nocakyBaHaTa KOMMYMHA O HEKOj
WMHCTPYMEHT, NO LeHa NnpubrnmkHO efHakBa Ha HeroBaTa dep BpeaHOCT. [pyLUTBOTO 3a ynpaByBake Ke
ynpaByBa CO NMUKBUOHWOT PU3UK NPEKY BIOXYBaHe BO NIMKBUAHW XapTuKn o BPEAHOCT.

. BanyTteH pusunk

BanyTHMOT pu3uk npeTcTaByBa hopma Ha pU3UK KOja Ce jaByBa Npu NpoMeHaTa Ha LueHaTa Ha egHa BanyTa
BO OA4HOC Ha gpyra. PoHAOT BO CBOETO MOPTAONMO nocegysa XxapTuu of BpegHOCT AEHOMUHUPaHWU BO
pasnuyHU BanyTV U MOXHUTE NPOMEHW Ha OBME BanyTu BO OOHOC Ha MakKedOHCKUOT AeHap MoXe Aa
JosefjaTt d0 3roriemyBake UNW HamanyBawe Ha BpegHocTa Ha ygenute. OBOj puauk OpywiTBOTO 3a
ynpaByBare ke ro pegyumpa co gusepsncuumparse Ha nopTdonnoTo BO pa3nnMyHN CTPaHCKM BanyTu.

I". Pu3ank og npomeHa Ha faHOYHUTE NPONUCY

OBOj p13uK ja NnpeTcTaByBa BepojaTHOCTA 3a NMPOMeHa Ha JaHo4HWUTe nponucy Bo Penybnuka CeBepHa
MakezoHuja nnu Bo Apyru 3emMjy Bo Kou WTo ®OHAOT MHBECTMPAr, Ha Ha4MH KOj 61 Brvjaen HeraTMBHO Ha
npodputabunHocta Ha PoHpoT. OBOj pM3MK e BO LEeNocT HagBop Of BnujaHWeTo Ha [pylTBOTO 3a
ynpaByBake.

E. Undnauumja

WHdnaumja npeTcTaByBa 3roneMyBake Ha OMNLTOTO HUBO Ha LieHUTe BO onpeaereH nepuog T.e. onarawe
Ha KyrnoBHaTa MOK Ha napuTte. Kako pe3ynTaTt Ha nojaBarta Ha uHdnaumja,Mmoxe ga aojae 4o Hamanysamwe
Ha peanHaTta fobuBka kojawTo ja octBapun ®oHpot. Co uen 3awTuTa of vHdNaumja, dpywTBOTO 32
yrnpaByBawe Ke HacTojyBa Aa ro oapxysa GanaHcoT Mmery akTmBuTe co pukcupaHa M npoMeHnuBea
JOXOOHOCT, COrfacHo MHBeCTULMCKaTa NonmMTuKka 1 Lenute Ha ®oHaoT.

XK. MonuTnykn pnsmnk

MoxHocTa of, eBeHTyarnHu NonUTUYKK KPU3nM BO 3eMjuTe BO KOMLLITO UHBecCTMpan PoHOO0T cornacHo OBOj
MpocnekT, Moxe ga gosede OO NpoMeHa Ha MMOTOT Ha PoHOoT. 3a Aa ce 3aWwTUTU Of OBOj PU3MK,
OpywTBOTO 3a ynpaByBahe ke BMoXyBa BO 3€Mjy BO KOW HE Ce OYeKyBa NOronemMo BrinjaHne Ha NonUTUYKK
Kpu3n Bp3 NasapoT Ha KanuTan.

ManoxeHocTa Ha POHAOT KOH NOEAVHEYHUTE PU3NLM ja HaarneayBa nocebHa opraHu3almoHa eanH1La Bo
pamkute Ha [pylITBOTO 3a YynpaByBawe 33a00JDKEHA 3a Haas3op M aHanmsa. PaboTtata Ha Taa
opraHusauMoHa efuHULa, Kako U MeTodonorvjata Ha ynpaByBake CO puU3unLM ce NMPOMnULLIaHU CO UHTEPHM
npasuHULK U NpoLeaypn 3a paboTa koun BaxaT BO pamkmTe Ha Generali.

3. Pusuk op apyra noroBopHa ctpaHa

Pusuk HacTaHaT JOKOMKy ApyraTa LOroBopHa CTpaHa Hema [a v HaMyMpu CBOUTE MapuyHM O0BBPCKU KOH
®oHOO0T BP3 OCHOBA Ha (PMHAHCUCKN MHCTPYMEHTW, Npea unu Ha 4aTtymMoT Ha nopaMHyBake. OBOj pu3uK €



CO HM3OK CTeneH, UMajkun ja NpegBua BUCOKaTa perynaumja u HauMHOT Ha NopamMHyBake Ha TpaHcakuumTe
CO (PMHAHCUCKN MHCTPYMEHTMW.

S. OnepaTtmBeH pU3uK

Pusuk op saryba, nopaauM HecooABeTHM unu cnabu BHaATpeLlHW NpoLecu, HEeCOOABETEH kagap W
HecooaBeTHM Unu cnabu cuctemu n HagBopeLLHW HacTaHW. OnepaTUBHUOT PU3NK O BKIydyBa U NPaBHUOT
PU3KK, KaKo U PU3UKOT O nepere napu 1 puHaHcupawe Ha TepopU3MOoT, PU3MKOT O HECOOOBETHOCT Ha
NHOPMAaTUBHUTE CUCTEMW U APYTN ONEPaTUBHN PUSULIN.

Bup Ha pusunk CTeneH Ha
BNnuMjaHue
MasapeH pn3uk Bucok
KamaTteH pusuk Hun3ok
KpeauteH pusuk CpepneH
JlukBuaeH pmsunk CpeneH
BanyTteH pu3uk CpepneH
Pu3nk og npomeHa Ha JaHOYHUTE NPONUCH CpeneH
UHdnaumja CpepneH
MonuTUYKKn pu3mnk Bucok
Pusuk og gpyra goroBopHa ctpaHa Hun3ok
OnepaTuBEH pU3UK CpepneH

4.2. Pu3uum noBp3aHu co paboTeweTo Ha [pylITBOTO 3a ynpaByBawe

OpywTBOTO 3a ynpaByBawe penoBHO Ke M Mepu, OOHOCHO MpoLeHyBa pusnuMTe LWTO MM uMma
naeHTMdnKyBaHo BO cBoeTo paboTeme. [ocTankute 3a Mepere, OOHOCHO MpOLEeHKaTa Ha pU3NKOT Ke
BKIy4M COOABETHW KBAHTUTATUBHU W/MNW KBAnNUTaTUBHU METOAM 3a MEpEeHe WUnu NpoLeHKa Ha pU3NKOT
LUTO K& OBO3MOXYBaaT OTKpUBaHe Ha MPOMeHU BO NPOdUNOT Ha pu3uK Ha [pyliTBOTO 3a ynpaByBake
Kako 1 nojaea Ha HOBW PU3NLIN.

[pywTBOTO 3a ynpaByBake KOHKPETHO Ke rM cneam cnegHuTe pusnum:

A. CTpaTeLlKkn pusunk

OBOj py3unk ce oHecyBa Ha MOXHOCTa Nopaau NoLoTo ynpasyBake co [pylITBOTO 3a yrnpaByBaHe unm
reHeparnHo fnoLmMTe eKOHOMCKW YCNOBW BO OKoNnHaTa [pyLTBOTO 3a ynpaByBawe Aa He buae BO MOXHOCT
Aa rv usspluyBa cBOMTE AenoBHM npouecu. [pylITBOTO 3a ynpaByBawe MNpeky rnoctojaHa epykauwuja,
yHanpeaysare Ha JenoBHUTE NMPOoLLeCH Kako 1 ycornacysake co MPOMEHMTE BO 3aKOHOAaBHaTa pamka ce
obuaysa fa ro 3ronemMu CBojoT AerOBEH yCnex.

B. PenyTaumncku pusuk

PusukoT oa rybere Ha yrnefoT M HeraTvBHA jaBHa nepuenuuja 3a [pylwTBOTO 3a ynpaByBake € pusmnk
LITO MOXe da pesynTvpa CO 3rofieMyBake€ Ha HeraTuBHWTE BNWjaHWja Bp3 OEenOBHOTO paboTerwe Ha
[pywTBoTO 3a ynpasyBak-e.

B. Monutu4ku pusmnk

MonuTnYKM pU3NK e pusMK of BRvjaHWe BP3 OAMNYKMWTE Ha jaBHa BMacT WM LeHTpanHata BnacT Ha
ApXaBaTta BO koja pabotu [pywTBOTO 3a ynpaByBahe, T.e. BO Penybnuka CeBepHa MakegoHuja KoH
paboTerweTo Ha camoTo [pylwTBO 3a ynpaByBawe. [TpoMeHn BO AaHo4HaTa perynaTvBa, MOHeTapHaTa
MONUTUKA M APYTU CIIMYHW OANYKN MOXE Aa Brivjae Ha BrollyBake Ha AenoBHaTa cpevHa Bo koja pabotu
OpywtBoTo 3a ynpasyBawe. [IpylUTBOTO 3a ynpaByBake HEe MOXe [a Brnvjae KOH cmanysBawe Ha
NONMUTUYKMOT PU3NK BO AenoBHaTa cpeanHa Bo Koja paboTu.

[. OnepaTtuBeH pU3nK

OnepaTvBeH pU3nK 3Ha4YM pusmK of 3aryba LITO ce jaByBa Kako pesyrnTaT Ha HECOOABETEH UMK HeyCneLleH
BHaTpeLLeH npouec,

HeCcooABETHN YOBEYKM Pecypcy U HaABOPELLIHWN BNWjaHWja LUTO Ce BaXKHW 3a [IpyLUTBOTO 3a ynpaByBahe.
YnpaByBakeTO CO ONepaTUBHUOT PU3MK O3Ha4vyBa WAEHTU(UKYBarEe, OLIEeHyBawe, KOHTpONuMparwe U
crnefere U N3BECTYBakE 3a OnepaTUBHMOT pu3mnk. JpylITBOTO 3a ynpaByBawe ke 06e3beam, cuctemoT
3a ynpaByBaHh-€TO CO OMepaTUBHUOT PU3MK U ro 3ema npensua GakToT Aeka onepaTtuBHMOT PU3UK €
CBOjCTBEH 3a CWUTe aKkTMBHOCTM W npouecu. [pylTBOTO 3a yrnpaByBake KOPUCTU MNocebHM akTu 3a
yTBpAYyBake Ha NPUHLMNUTE U NpoLeAypuTe 3a ynpaByBare CO OnepaTuBeH pU3UK.

I. PU3nK 0 KOHTUHYNTET Ha afeKBaTHOCT U COOABETHOCT

Pn3nkoT of KOHTUHYUTET Ha afeKBaTHOCT M COOABETHOCTa MOXe Ja ce nojaBu AOKOmnKy [ApywTBOTO 3a
ynpaByBawe He € PMHaAHCUCKM CTabunHO UnNu nuuaTa Ha3HayeH Ha OAroBOPHUTE (byKHUMM K Opyrute
MOMOLLIHW aKTUBHOCTM BO [pyLUTBOTO 3a yrnpaByBae He ce JOBOSHO npodecnoHanHu, AoBepnmsn n co
Aobap yrnea.PakoBoactBoTO Ha [IpyLUTBOTO 32 yrnpaByBake KOHTUHYMPaHO ke Ce rPUXKK 3a CONBEHTHOCTa



Ha [JpywTBOTO 3a ynpaByBawe, HeroBata Jobpa penyTauuja, KOMneTeHumjata Ha MEHaLIMEHTOT U Ha cuTe
BpaboTeHn Bo [pywITBOTO 3a ynpasyBake. Co rpmxkata 3a npoecmoHanHNoT pasBoj Ha cuTe BpaboTeHu
ke ce obe3bean kBanuTeT M [OBEPNMBOCT Ha pabotata M co Toa Ke ce HamanuM MOXHOCTa 3a
HenpeaBUAEHW HACTaHU kou 61 My HaliTeTune Ha yrneaoT Ha [dpylwTBOTO 3a ynpaByBawe. [pyLUTBOTO 3a
ynpaByBar-€ ro yrnpasyBa OBOj pU3uK, OQHOCHO ro HamanyBa NpeKy BHaTpeLLHa 1 HagBOpELLHa peBusnja,
CUCTEM Ha jaCHO AeUHMpaHM HaAMNeXHOCTW U OAroBOPHOCTM, CTaHOapAv3auuja Ha npouenypute u
nepuoanyHoO pasrnegyBare WM aHanuMsa Ha npomeHuTe BO Gu3HUCOT u genosHuTe npouecu. Co Toa,
nonuTukata Ha [pylUTBOTO 3a ynpaByBake € OpUEHTUPaHa KOH MPEBEHTMBHO AeNyBane 1 NogobpyBate
Ha [ernoBHMTE MpoLlecH CO Len ga ce HamanaT cute Hepoctatouu UM ga ce obesbepat edwmkacHu u
OOBEPVBY AeNOBHM NPOLECU KOU Ce YCOornaceHu Co cuTe perynaTtopHu 6apama v UHTEPHU JOKYMEHTMW.
E. Pusnk og cyaup Ha nHtepecu
MpeTcTaByBa cekoja cuTyalmja BO koja [pyLUTBOTO 3a ynpaByBakke U/Mnu peneeaHTHUTE nuua, a ocobeHo
OocHoBa4uTe Ha [pylTBOTO 3a ynpaByBamwe He Ce HeyTparHu U ob6jeKTMBHU BO OAQHOC Ha MpeameToT Ha
OenoBHOTO paboTere, OAHOCHO KOPUCTEjKM ja cBOjaTa crneuudmryHa nosnumja BO AaBakeTo yCrnyru umaar
OEeNOBHU U/UNK FIMYHU MHTEPECK KOM Ce MOKIIonyBaaT Co MHTEPECUTE Ha MHBECTUTOPUTE, LUTO MOXE Aa
BMWjae Ha HenpucTpacHocTa BO obe3bedyBareTo M U3BPLUYBaAHETO Ha YCMyruTe U akTUBHOCTU U UM
HawTeTyBaaT Ha MHTEpPeCcUTEe Ha MHBecTUTopuTe. [pylWITBOTO 3a ynpaByBake MMa NponuiaHo nocebHm
aktu (Fpynaumcko ynaTcTBo 3a Cyaup Ha uHTepecu Ha BpaboTeHuTe 1 MpaBUMHUK 3a CyAMp Ha MHTepecu
CO VHBECTULUCKMTE (POHOOBM CO KOM ynpaByBa, ogHOCHO COMCTBEHMUUTE Ha yaenu BO OTBOPEHMOT
WHBECTULMCKN (pOHA, CYOMPOT Ha UHTEpecH BO BpCKa CO yNpaByBahe€TO CO CPeAcTBaTa 3a CMeTKa Ha
WHAMBMAYANEH KIWEHT, Kako 1 BO BPCKa CO BPLUEH-e aKTMBHOCT Ha MHBECTULMCKO COBETYyBawe ) CO Len
MUHUMU3NPaE UNU LLeNoCHO eNMMUHNPate Ha OBOj PU3KK.
4.3. UzjaBa 3a peweHune og Komucuja 3a xaptum og BpeaHocT Ha Penyb6nuka CeBepHa MakeaoHuja
3a faBake ogo06peHue 3a opraHu3supamwe Ha PoHAOT
®oHaoT e ocHoBaH co PeweHne 6poj 07-2492/7 op 25.09.2008 roauwHa, nsganeHo on KomucujaTta 3a
xapTun of, BpegHocT Ha Penybnuka CesepHa MakefoHuja.
4.4. N3jaBa 3a BnoxyBawe Ha noBeke oA 35% oa umotoT Ha DoHAOT
= CAAL
4.5. BnoxyBara Bo AepuBaTUBHU (PUHAHCUCKU UHCTPYMEHTHU
®oHOOT HEMa [a BNoXyBa BO TEPMMHCKM U OMUUCKMA [OrOBOPM W APYrM AEpUBATUBHU (DUHAHCUCKM
WHCTPYMEHTH CO KOU Ce TPryBa Ha perynupaHu nasapu u/vnu gepvBatMBHU (PMHAHCUCKN UHCTPYMEHTH CO
KOW ce Tpryea npeky wantep.
4.6. MoceGHM TeXHUKN Ha ynpaByBake CO CpeaAcTBa
OpywTBOTO HEMa Aa KOpMCTU NocebHM TEXHWKU Ha ynpaByBake CO CpeacTBa.
4.7. U3jaBa 3a O3BOJIEHM BIIOXYyBaka Ha UMOTOT Ha ®oHAOT
Mpu BnoxyBarweTO Ha cpeacTBata Ha POHOOT Ke ce MouYUTyBaaT OrpaHuyyBamatTa Ha BIOXyBakaTa,
npegsuaeHn co 3P u lMpaBUNHUKOT 3a A03BOMEHW BMOXyBaka, OrpaHnyvyBarwa Ha BroXyBakaTa 1
npeyvekopyBake Ha orpaHuyyBaraTa 3a BroXyBahe Ha MMOTOT Ha OTBOPEH (PoHA, KoM ce peneBaHTHU 3a
nnaHupaHaTta CTpyKTypa Ha nopTdonMoTo Ha ®oHOoT.
4.8. Pennuumpame Ha na3apeH MHAEKC
®oHAOT He pennuuupa nasapeH MHAEKC.
4.9. BonatUnHOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHJOT
BonaTtunHocTta npeTcTaByBa MepKka 3a MHTEH3UTETOT Ha (ONyKTyaLumnTe BO HETO BpegHOCTa Ha MMOTOT Ha
®oHpoT no ygen (ueHaTa Ha yAenoT) BO oppedeH BpeMeHcku nepuon. BomatunHocTta, ogHOCHO
CTaHJapaHaTa feBuvjaumja Ha PoHAOOT ce NpecMeTyBa BP3 OCHOBA Ha MCTOPUCKUTE NOAATOLM 3a MPUHOCUTE
Ha ®oHOOoT BO nocnegHuTe 5 roamHm, co ynotpeba Ha ceaMuyHM NnpuHocK Ha PoHAOT, Npu LWITO NepuoauTe
KOW ce 3emaarT Kako Brie3eH NnofaToK ce MAEHTUYHM CO MepuoauTe KoM ce 3eMaat npu npecmeTtkarta Ha
npoceyHarta cranka Ha npuHoc. CtaHaapaHaTa aesujaumnja Ha PoHAOT, Ha AeH Ha npecmeTka 28.05.2025
rogvHa wusHecyBa 14,82% Ha roguvwHa ocHoBa. [loBucokata BOMATUMHOCT MO MPaBWUMO YKaxyBa Ha
noroniemMa HecTaburHocT (MOXHOCT 3a 3rofieMyBak€ WU HamanyBake) Ha LeHaTa Ha yaenoT u
CNPOTUBHO, HMCKaTa BOMATUMHOCT OTCNMKYBa MoOMana HecTabunHOCT Ha LUeHata Ha YAeror.
BonatunHocta Ha ®OHOOT € [OMPEKTHO MoBp3aHa CO CTPyKTypata Ha nopTdonMoTo, OOHOCHO CO
BONaTUMNHOCTa Ha (PUHAHCUCKUTE MHCTPYMEHTU KOW Ce BKITy4YEHM BO Hero. MIHAMKaTop 3a CUHTETUYKN PU3MUK
1 npuHoc - Lien 6poj (oa 1 4o 7), ro gemHnpa HUBOTO Ha PU3NK U O4EKYBAHUOT NPUHOC Ha MHBECTULIMCKNOT
oHA 1 ce nMpecMeTyBa Bp3 OCHOBAa Ha roneMumHaTa Ha MuHatute nykTyauum (MPOMEHW) Ha HeroBute
npuHocu. [pylUTBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHOapAHaTa JdeBujaumja ro npecmeTtyBa U
WHAMKATOPOT Ha CUHTETUYKMOT PU3UK U MPUHOC, OOHOCHO ja yTBpAyBa pusMyHaTa knaca Ha PoHAOT.



Cnopen pobueHuTe pesynTtatu of npecmeTkata Ha cTaHgapaHata gesujauuvja, PoHOoT npunara Bo
pusnMyHaTa knaca 5, BO Koja ce kaTeropusvpaat poHOoBMTE CO CTaHAapAHa OeBujaumja BO MHTepBan
nomery 10% u 15% Ha roguwHa ocHoBa. AXypupaHuTe nogaTtouum 3a cTaHAapgHaTa gesujauuja u
pu3nyHaTa knaca Ha PoHOOT ce 06jaByBaaT kBapTanHo Ha oduumjanHaTa MHTEPHET CTpaHuua, HajoouHa
BO pok oA 10 AeHa no UCTEKOT Ha KBapTarnoT 3a KOj ce ogHecyBaaTt nogatouuTe.
4.10. HaumH 1 BpeMe Ha nNpecMeTKa Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT
HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeJHyBake ja NpeTcTaByBa BKynHaTa BPeAHOCT Ha
cpeacTBaTa/MMOTOT Ha POHAOT HamarneHa 3a obBpckuTe Ha POHAOT Ha UCTUOT AeH. MIMoToT Ha ®oHaoT
Ha [IEHOT Ha BpeaHyBakbe NpeTcTaByBa 30Mp Ha BpeHOCTa Ha cuTe BUAOBU Ha cpeacTBa kou co 3UD ce
NponuLIaHN Kako A03BOMEHN BNOXYBaka W KON Cce BO COrNMacHOCT CO OrpaHuyyBaraTa 3a BroXyBare Ha
cpeacTtBaTa Ha PoHaOT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeiHyBah-e ce NpecmeTyBa
BP3 OCHOBa Ha MnasapHuWTe BPedHOCTU Ha XapTuuiTe oA BPedHOCT U Oeno3nTuTe BO (uMHaHCUCKUTe
WUHCTUTYLUUN U APYrM UMOTHWU BpedHOCTU Ha PoHAOT, CO oa3emMare Ha 06Bpckute Ha PoHAOT Ha UCTMOT
AeH. LleHaTa Ha ygenoT BO OTBOPEHMOT WHBECTUUUCKM (DOHO Ce MpecMeTyBa Ha HayuH LITO HeTo
BpeaHOCTa Ha MMOTOT Ha (POHAOT Ke Ce MOAENM CO BKYNMHWOT Opoj Ha yaenu Ha AeHOT Ha BpeaHyBah-e.
[eH Ha BpeaHyBame € [eHOT 3a KOj Ce NpecMeTyBa HeTO BpefHocTa Ha UMoToT Ha PoHaoT. [leHoT Ha
BpeaHyBawe (T-1) My MpeTxoau Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LUTO ce NpecMeTyBa HeTo
BpegHocTa Ha MMoToT Ha ®oHAOoT. HeTo BpeaHocTa no yaen v BKyMHUOT Bpoj Ha yaenu Ha PoHaoT ce
npecMeTyBa M M3pasyBa BO YeTUpu AeumManHn mecta. Cute 3ronemyBara M HamanyBaka Ha 6pojoT Ha
yoenun Bo POHAOT ce NpecMeTaHn 1 n3paseHn Bo YeTupmn gelmmManHu mecta. HeTo BpeaHocTa Ha UMOTOT
Ha PoHAOOT U LeHaTa Ha yaen ce npecMeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a cekoj AeH o4 rognHaTa.
lMpecmeTyBakeTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT U NpecMeTyBakEeTO Ha LeHaTa no yaen ce
BpLWM cornacHo MpaBWUMHUKOT 3a yTBpAYyBawe Ha HETO BpeAHOCTa Ha UMOTOT Ha OTBOPEH U 3aTBOPEH
MHBECTULMCKN (DOHA M 3a NpecMeTyBake Ha LieHaTa no yaen Unu no akuum BO MHBECTULMUCKMOT (DOHA,
OOHeceH o[ cTpaHa Ha Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakegoHuja.
4.11. Bpeme, Ha4YMH N 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npoaax6a Ha HOBUTe yAenu unu
OTKYN Ha NOCTOjHMUTE, KAKO U HAa4YMH Ha o6jaBa Ha TUe LieHU
BpenHocta Ha noeguHeyHWoT yaen Bo ®oHOOT ja yTBpayBa [pylITBOTO 3a ynpaByBake Cekoj paboTeH
[OeH 3a CeKkoj AeH of roguHaTa, a npecmeTyBakeTO ro KOHTponupa v notepaysa [enosuTtapHata 6aHka.
MpopaxHaTa LeHa Ha yaenute ce uckaxyBa kako 6poj co yeTupu geummanu.
HeTo BpeaHocTa Ha MMoTOT Ha POHAOT ce yTBpAYBa Taka LUTO NPBO Ce YTBpAyBa nasapHaTta BpeAHOCT Ha
WHCTPYMEHTUTE BO KOM € BroXeH MMoToT Ha PoHAoT. Ma3apHaTa BpegHOCT ce oapeayBa Mo BaXeykuTe
nasapHu LeHU 1 OeBu3HU Kypcesu. 3a cekoj UMOT Ha POHAOOT 3a KOj He e JocTanHa nasapHarta BpefHoCT,
O[HOCHO He MOCTOojaT CUrYypHU U peneBaHTHU MHOopMaL MK 3a NasapHUTe LieHW, nasapHaTa BpeaHOCT Ha
MMOTOT Ha POHAOT ce npoueHyBa CO MpMMeHa Ha MeTogororujata Ha MpoLeHKa BO COrfmacHOCT CO
MeryHapogHuTe cmeTkoBoACTBEHM cTaHapau. O Taka yTBpAeHaTa nasapHa BpegHocT Ha ®oHAOoT ce
oA3ema BpegHocTa Ha obBpckuTe Ha POHOOT M TpoLLOLMTE KO cornacHo oBoj MpocnekT ce oasemaar of
UMoTOT Ha PoHAOT.
[HeBHUTEe nogaTouun KoM coapxaT AHEeBHa LieHa Ha yaenoT, Kako U apxuBaTta Ha UCTOPUCKUTE LeHu, ce
0b6jaByBa Ha odmumjanHaTa BeG-cTpaHuUa Ha [pywTBOTO 3a ynpaByBawe. [lpecmeTkoBHa BanyTta Ha
®oHaoT, BO KOja ce 06jaByBaar LieHuTe 3a npoAaxba unm oTkyn Ha yaenute e MmakeoHcknoT aeHap (MKL).

Mornas.je 5

WcTopucku nogaroum 3a npuHoc Ha PoHAoOT

loguwHuTe npyvHocu Ha ®OHAOT Of NMOYETOKOT Ha paboTeweTo A0 AaTym Ha npecmeTka 28.05.2025 ce
HaBeZeHu BO criefHaTa Tabena:

loguHa loguiieH
npUHOC
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 -4,99%

FognwHutTe npuHocn Ha POHAOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
FoanwHuoT npuHoc Ha ®oHaoT 3a 2008Ta rognHa e npecMeTaH 3a BpeMEeHCKU nepuoa o4 OCHoBake Ha
®oHpoT (28.10.2008) no 31.12.2008 rognHa. 3a 2025 roguHa roguwHMUOT NPUHOC Ha POHOOT € NpecmeTaH
3aKMNyyHoO CO JaTymoT Ha npecmeTka. [MpMHOCOT BO MMHATOTO € OA WH(OPMaTUMBEH KapakTep U He
npeTcTaByBa MHAMKALMjA 32 MOXHUOT MPUHOC BO MAHUHA.
OpylwTBOTO 3a ynpaByBakb-€ ja NpecMeTyBa NpocevHaTa cTarnka Ha NpMHOC No YAern 3a crnegHvBe nepuoau:
12 meceum, 2 rogvHu u 5 roguvHW, OOHOCHO Of AaTyMOT Ha OCHOBawe Ha POHOOT A0 AEHOT Ha
n3BecTyBame. [py NnpecmeTKkaTa Ha NpoceyHaTa cTanka Ha NpUHOC ce ynoTpebyBaaT ceaMUYHU NPUHOCH
Ha PoHaoT.
lMpoceyHa cTanka Ha NpuHoC, Ha AeH Ha npecmeTka 28.05.2025 roguHa, nsHecysa:

» +0,86% 3a 12 meceuu;

» +1,18% 3a 2 roguHu;

» +0,82% 3a 5 roguHu;

» +0,32% op ocHoBaweTO (28.10.2008 rogunHa).
lMpUHOCOT BO MMHATOTO € 04 UH(POPMATMBEH KapaKTep U He NpeTcTaByBa MHAMKaLKja 32 MOXXHUOT MPUHOC
BO ugHuHa. OCTBapeHmOT MPUHOC BO MUHATOTO € M3paseH Nno ofAbuBakeTO Ha CUTE TPOLLIOLM KOU ce
HannatyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.
AXypupaHu nogaToum oa fobueHnTe pesyntaTi 3a npoceyHaTa cTanka Ha NpUHOC no yaen ce objaBysaat
KBapTanHo Ha odwuumjanHa Beb-cTpaHuua, HajoouHa Bo pok o 10 geHa no UCTEKOT Ha KBapTarnoT 3a Koj
ce ofHecyBaarT nogarouure.
Mpu objaByBaweTO Ha MofaTouM 3a peknamMHW Lenu, ce ynotpebyBa cTamnka Ha MpUHOC MO yaen 3a
oapeneH BpEMEHCKU NepMos, Koja ce n3pasyBa BO NMPOLEHTU CO 3a0KpYXXyBake Ha ABe AelumarnHu MecTa.

Mornas.je 6
HauymH Ha npecmeTyBal€e Ha U3HOCOT Ha HaJOMeCTOLUTe U TPOLIOLUTE Ha TOBap Ha UMOTOT Ha
PoHAOT N UHBECTUTOPOT
6.1. HagomecTouu U TPOLIOLM Ha TOBap Ha UMOTOT Ha PoHAOT
Ha ToBap Ha nmotoT Ha OHOOT ce npecmeTyBaaT cnegHUTe HaAoOMeCcToUM M TPOLLOLK:

e HapowmecTok 3a ynpaByBake co POHAOT;

e HapowmecTok Ha Aeno3untapHaTa 6aHka;

e Tpoloum BO Bpcka Co kynonpogaxoa Ha uMoToT Ha PoHAoT;

e [lpyru TpoLuouu Kou ke npomnsnesart Bo TeKOT Ha paboTereTo.
BkynHuTe TpoLuoum, HannateHn Ha ToBap Ha OHAOT, Ce UCkaxyBaaT BO HOMUHANEH U3HOC U MPOLLEHT o
UMOTOT Ha POHOOT BO (pMHAHCKCKUTE M3BELUTaM 3a HEroBoTo paboTewe. MOHOTO HamanyBakwe wunu
3rorieMyBakb-€ Ha Haf,OMEeCcToLMTE U TPOLLIOLUTE KoM naraaT Ha ToBap Ha MMOTOT Ha PoHZoT 6u Bnujaene
COOABETHO MO3UTMBHO MMM HEraTMBHO Ha OCTBApPEeHMOT MPUHOC Of BIOXYBaHeTO, OAHOCHO Ha uaHWTe
Npuxoau Ha BNoXyBayuTe.
6.1.1. HagomecToOK 3a ynpaByBawe co PoHOoT
HapomecTokoT koj ce HannatyBa og POHOOT € HaJOMeCTOKOT 3a ynpaByBakwe Ha [pywTBoTO 3a
yrnpaByBake, a Kako OCHOBMLIA Ce KOPUCTM BKyMHaTa BPeAHOCT Ha MMOTOT Ha (POoHOOT HamarieHa 3a
M3HOCOT Ha 0BBpCKMTE Ha POHIOT BP3 OCHOBA Ha BMOXYyBakaTa BO (PUHAHCUCKN MHCTPYMEHTU, HA AEHOT
Ha BpeaHyBawe Ha PoHAO0T Nno cnegHata hopmyna:

OcmeapeH 2oduweH Hadomecm 3a yrnpasysare X 1/ 365

[pywTBOTO 3a ynpaByBakwe HannatyBa HaJoOMeCTOK 3a ynpaByBawe BO BUCUHA oA 3 % roaulHO of
OCHOBMLIATa Koja ja COMMHYBa BKynHaTa Bpe4HOCT Ha MMOTOT Ha PoHAOT, Koja ce HamanyBa 3a U3HOCOT Ha
06Bpckute Ha DOHOOT Bp3 OCHOBA Ha BOXYyBakaTa BO (PMHAHCUCKM WMHCTPYMEHTU. [pywtBOTO 3a
ynpaByBare€ ro HannaTtyBa HafjOMeCTOKOT 3a yrnpaByBake efHall MeceyHO, Kako 36up Ha cuTe OHEBHU
BPeOHOCTM Ha HaOMeCTOK 3a MeCeLOT Ha Koj LLITO ce OfHecyBa npecMmeTkara.



6.1.2. HagomecTok Ha [leno3uTtapHaTa 6aHka

3a BpLWEHETO Ha aKTUBHOCTUTE KOW Ce MNpeaBUMAEHM CO Aeno3nTapHUOT aAoroeop, [pywTBOTO 3a
yrnpaByBawe M uUcnnaka HaJoMeCcTOK Ha Aeno3uTapHata GaHka Kako MpoLEeHT oA OocHoBWLUAaTa koja ja
COYMHYBa BKyMHaTa BPeAHOCT Ha MMOTOT Ha POHAOT Koja ce HamamnyBa 3a M3HOCOT Ha OOBpCKMTE Ha
®oHOO0T BP3 OCHOBA Ha BNOXYyBawaTa BO (PUHAHCUCKU MHCTPYMEHTM.

\ HeTo BpegHoOCT Ha UMOTOT BucuHa Ha Ha[OMeCTOKOT
0o 300.000.000mka, 0,35%
oa 300.000.001mka oo 600.000.000mkg, 0,30%
og 600.000.001mka Ao 1.800.000.000mKg, 0,25%
Hag 1.800.000.001mKka 0,20%

MpoueHTOT ce MckaxyBa Ha roauLIHO HMBO CO MPUMEHa Ha mponopuuoHanHa MeToga actual/actual, a
HannataTa Ha HaJOMeCTOKOT Ce BpWM Ha MecevyHa ocHoBa. [lpywITBOTO 3a ynpaByBawe Ha
OenosntapHaTa 6aHka, Ha ToBap Ha MMOTOT Ha POHOOT M Mraka 3a TPOLLOLUU 3a OTBapake U BOAEHE Ha
CMEeTKM 3a Napu4HW cpeacTBa M CMETKWU 3a XapTuu oA BpPedHOCT BO CTPaHCTBO kaj cyb-genoautapHata
6aHka 1 eno3ntapu 3a xapTum o Bpe4HOCT BO BUCMHA Ha CTBApPHU TPOLLOLM, TPOLLOLM KOU Ke npoun3nesaT
0f, peneBaHTHN AOMAaLUHN MHCTUTYLIMM BO BMCUHA Ha CTBApHWU TPOLLOLW, COrNMAacHO BaXe4vkn TapudHnLmM
Ha UHCTUTYLMUTE, TPOLLIOLM 3a YCNyrMTe KOou ' n3BpLlyBa cybaenosutapHata 6aHka 3a ®oHOO0T cornacHo
dakTypute goctaBeHu 0o baHkaTta, Tpollouu NoBp3aHu CO noBpaT Ha JaHOK Ha MPUXOAW Of CTPaHCKM
nasapu, TpoLoLUM 3a 3acTanyBake Ha akuMoHepckn cobpaHuja, TPOLOLM 3a n3faBate Ha NOfHOMOLLIHA,
TpoLUOLM BO BPCKa CO NoaHecyBawe Ha Tyx6a 3a noBpart Ha wTeTa, Koja [pyLuTBOTO 3a ynpaByBame Ke ja
npeausBuka kaj nHeecTutopute Ha POHOOT CO OHECYBake Koe € BO CNPOTUMBHOCT co 3akoHoT, CTaTyToT
n MNpocnekToT Ha POHAOT BO BUCMHA HA CTBapHU TPOLLOLW.
6.1.3. Tpowouwu 3a meceveH HagomecT Ha Komucuja 3a xapTuu og BpegHocT Ha Penyb6nuka
CeBepHa MakepoHuja
3a BpLIEHETO Ha akTUBHOCTWUTE 3a Haasop Ha [pywTBOTO 3a ynpasyBawe u PoHAaoT, OpywTBOTO 3a
yrnpaByBawe N ucCnnaka HagomecTok Ha Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATa Ha HaJoMeCcTouMTe LWTO rM HannaTtysa
KXB. HagomecTtokoT 3a Komucuja 3a xapTum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja ce ncnnaka
efHall Mece4yHo, Kako 30Mp Ha cuUTe OHEBHW BPEOHOCTU Ha HAJOMECTOK 3a MECELIOT Ha Koj LUTO ce
ofHecyBa npecmMeTKaTa.
6.1.4. Tpowoum Bo Bpcka co Kynonpogaxba Ha MMOTOT Ha ®oHAOT
Oswe TpoLiouu rn coagpkaT cMTe TPOLIOLM NOBP3aHM CO KynyBake U npoaaBarwe Ha MMOTOT Ha PoHaoT
(Ha npumep: Tpowoun 3a Gpokepcku nNpoBu3uK, Oep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTum o BpedHOCT, AaHouM W eBeHTyarHu Apyru Tpowlouu MOoBp3aHWM CO MOpaMHYyBaweTO Ha
TpaHcakuumTe). 3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBapHWTE TPOLLUOLM KOW npousneryeaaT of
O0roBopuTe, OAHOCHO TapuUHUUUTE Ha OOHOCHUTE WHCTUTYLMW M UCTUTE Ce Ha TOBap Ha UMOTOT Ha
®oHpgoT. TpoLoumTe 3a KynyBakbe 1 NnpoJaBake ce pasnvkyBaaT BO 3aBMCHOCT Of TUMNOT Ha XapTuute of
BPeOHOCT M rofeMmHaTta Ha Hanoror.
6.1.5. Apyru Tpowoumn Kou Ke npousresat BO TeKOT Ha paboTeweTo
OcTaHaTu TpoLLoLUU KoU ke npu3nesaT BO TEKOT Ha paboTerweTo, a MOXe [a Ce HannaTyBaaT Ha ToBap Ha
nmotoT Ha PoHAoT ce:
e Tpowouu 3a Bogerwe Ha PernctapoT Ha ygenu, BKy4yBajku 1 TpOLIOUM 3a u3gaBare notepaa
3a TpaHcakuuja unm coctojba Ha yaernu, kako 1 TPoLLIoLM 3a ucnnarta Ha yaenoT Bo AobuBkaTa;
e Tpolwouu 3a rogulliHa peBu3uja;
e Tpolwoun 3a n3paboTka, NneyaTere 1 NnoLTapmHa Ha NonyroguWHN 1 roAULWLHK M3BeLUTan 3a
COMCTBEHUUUTE Ha yaenu;
e Tpolok 3a ucnnarta Ha 4aHOKOT Ha UMOT 1 AobuBka Ha POHAOT; U
e Tpowouu 3a ob6jaBa Ha [NpocnekToT n Apyrn nponuwiaHm objasu.
BucrnHaTa Ha cekoj og OBMe TPOLLOLM € BO MPOTMBBPEOHOCT Ha peanHo ocTBapeHuTe Tpolloun of
paboTeweTo Ha POHAOT, KOM NpousnerysaaT Of 3aKOHCKa WNW MOA3aKOHCKa perynatvea, OOroBOPHU
oapenbu unu TapudHMUM Ha peneBaHTHUTE MHCTUTYLUKU. [opeHaBegeHuTe Tpowoum of Touka 1, 3 n 5
Hema Ja ce HannaTyBaaTt o4 UMOTOT Ha ®oHAOT.
6.2. HagpomecTouM U TPOLLOLIM KOU Ce HansaTtyBaaT og UHBECTUTOPOT
HapomecTouunTe Ko ce HannaTyBaaT o4 MHBECTUTOPOT Bo POHAOT ce:
e Brie3eH HaZlOMEeCTOK KOj ce oabuBa o M3HOCOT 3a ynraTa BO MOMEHTOT Ha npoaax0ba Ha
yoenuTe;



e 13ne3eH HaJlOMEeCTOK KOj ce oabuBa of HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT No yaen BO
MOMEHTOT Ha OTKyn;

e TpoLlOUM 3a NevaTerwe Ha obpacum 3a 3anvLlyBarbe Ha yaenu u

e [Opyru onepaTuBHM TpoLuoLm yTBpaeHu co CtaTyToT 1 NpocnekTtoT Ha ®oHAOT.
6.2.1. Tpowouun 3a nspaBame Ha yaenu — Bfie3eH HaAOMeCTOK
BrneseH HagomecTok npeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnara Ha cpeictsa BO
®oHOOT, COo Len KynyBake Ha yAenu u UCTUOT ce o40uBa o M3HOCOT 3a ynnara BO MOMEHTOT Ha npoAaxba
Ha ygenuTe.
EdHokpamHu ynnamu
Kora nHBeCcTUTOpPOT eQHOKpaTHO ynnaka cpeacrtsa Bo POHAOT, CO Len KynyBake Ha yaenu, NpoueHToT Ha
BIIE3HMOT HAaJOMECTOK Ce MnpecMeTyBa BO 3aBUCHOCT O W3HOCOT Ha yrnraTeHuTe CpeacTtsa, COrmnacHo
cnepHata Tabena:

U3HoC BO neHapum Crtanka Ha Bne3eH HagaoOMeCcTOK \
00 299.999mkn, 3,00%
oA 300.000 go 599.999mkn 2,50%
oa 600.000 go 999.999mka 2,00%
og 1.000.000 po 2.999.999mka 1,00%
3.000.000mka 1 noBeke 0,50%

TMpumep: OJokonky uHeecmumopom yrnamu 10.000 deHapu 8o @oHOom, 8re3HUOmM HadoMecmok Ke usHecysa 291 deHapu, 0o0eka
Hemo uHeecmuyujama Ke udHecysa 9.709 0eHapu. BrnesHuom HaOomecmok e npecmemaH no cinedHama gopmyna: 10.000 - (10.000
/(100 + 3) * 100)
MMponuiaHnoT Brie3eH HalOMECTOK He Ce HannaTtyBa BO CAeAHWOT cry4aj:

- kora [IpyliTBOTO 3a ynpaByBake JOHENO0 oAfyka 3a ocrnoboayBake of, BNEe3HUOT HaJOMECTOK 3a

noegnHe4YeH MHBECTUTOP Uinn 3a CUTe MHBECTUTOPWU, COrfacHO ToOYKaTa 6.2.2 oa OBOj |-|pOCI'IeKT.

[NpoepamupaH nnaH
BresHoOT HafOMeCTOK 3a n3gaBare Ha yaenu npu kpevpame Ha NporpamupaH nnaH Koj uma geduHmpaH
M3HOC ce npecMeTyBa U HannaTtyBa 3aeHo CO npBaTa ynnata 3a BKYNHO JOroBOPEHMOT U3HOC Ha NNaHoT,
cornacHo crnegHara Tabena:

BKyneH u3HocC Ha CTtanka Ha BrneseH
NsIaHOT BO MKA, HaaoOMEeCTOK

126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%

606.000 1 noseke 1%

lMpumep: Hokornky uHeecmumopom o0ny4u Oa Kpeupa [lpozpamupaH rnaH Ha eKyrneH usHoc 00 206.000 OeHapu, eriesHUom
HadomecmoKkom 3a Kynysare Ha ydenu Ke u3Hecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHO 002080pEHUOM U3HOC Ha
8/1020m, WMo 3Ha4u 0eka Hemo u3Hocom Ha erioeom Ke u3sHecysa 200.000 deHapu. BnesHuom Hadomecmok e npecmema o
ucmama ¢hopmyna Kako Kaj eOHokpamHume ynnamu: 206.000 — (206.000 / (100 + 3) * 100).

Bbudejku uHeecmumopom eKyrnHo 002080PEHUOM U3HOC 3a 8/10Xy8aHe Ke 20 ynnaka rnpeky npoepamupaHu yrniamu, a He Kako
eOHOKpamHa ynnama, rnoyemHuom eroz Ke 6ude ghopmupaH kako 36up 00 U3HOCOM Ha npecMemaHuom ere3eH HadoMeCcmok,
32011eMeH HajMmarsky 3a MuHumanHuom usHoc 00 500 deHapu 3a roeduHeyHama rnpozspamupaHa yrnnama 3a Kyrysake Ha yoesnu,
00HOCHO Hajmarnky 6.500 deHapu (6.000 sne3zeH Hadomecmok + 500 OeHapu MUHUMaseH U3HOC Ha noeduHeyHa rnpoepamupaHa
ynnama). lNpu ynnamama Ha ocmaHamume fpogpamupaHu ynnamu o0 faaHom, Ha UHeecmumopom He My ce npecmemysa u
Harinaka ene3eH HadoMeCmokK.

Mpu npeHoc Ha ygenu of edeH BO Apyr (pOHO Kako edHOKpaTHa ynnata ce npecMmeTyBa BreseH
HaJOMEeCTOK KOj € eIHaKOB Ha OHOj AeMHNpaH 3a eAHOKpaTHUTE yrnnaTu. [Jokonky NpeHocoT Ha yaenu ce
BPLUM BO BeKe NMOCTOEYKN NporpaMmupaH nnaH co geduHupaH N3Hoc BO TOj Cryyaj He ce Hannaka BrneseH
HaZOMEeCTOK.

6.2.2. HamanyBare unu ocno6oayBak-e oA TPOLIOKOT 32 Bfie3eH HafA0OMeCTOK

JpylITBOTO 3a ynpaByBawe MOXe Aa ro Hamanu unu Bo Lenoct ocrnoboamn of nnakawe Ha BrE3HWOT
HaOMeCTOK MHBECTUTOPOT AOKONKy € 6aHka, MHBeCTULUMCKU (DOHA, OCUTypuUTEnHa KoMnaHuja, NeH3ncKu
dOoHA, Kako M APYrn MHCTUTYLIMOHANMHN MHBECTUTOPWU NN JOKONKY UHBECTUTOP € PU3UYKO NULIE KOe € BO
penoBeH paboTeH oAHOC BO [IpylITBOTO 3a yrnpaByBake. [JOKONKy ce OoueHu Aeka ce paboTu 3a KNUeHT
(NpaBHO MMM (PU3MYKO NMLIE) KOj MOXe Aa OONPUHECe 3a 3HaYMTENEeH pacT aHraxupaHute cpeacTsa BO
®oHpoT, Oa npvBrede OOMOMHUTENHW MHBECTUTOPW WNKW 3HA4yajHO Ada ja nopobpu coctojbata Ha
cpeAcTBaTa M Ha Toj Ha4YMH fa o6e3beamn 3akoHCKa ycornaceHocT Ha POHAOT, U3BPLLUHUTE AUPEKTOPKU Ha
OpylwTBOTO 3a ynpaByBake ke goHecaT OAJlyKa, CO Koja Ha KOHKPETHWOT MHBECTUTOpP My ce ogobpyBsa



HamarnyBare Ha Brne3HMoT HaZOMEeCTOK UM UCTUOT BO LernocT ce ocnoboaysa oA nnakawe Ha BNe3HUoT
HagomecTok. [IpylwITBOTO 3a ynpaByBawe MO COMNCTBEHa MpoueHKa MOXe Aa opraHusvpa NpoOMOTUBHU
nepvoam BO KoM cuTe BMOXyBayu ke Guagat ocnobogeHn oA LEenocHO Uin AenyMHO Niakakwe Ha BreseH
HaJOMeCTOK MpW KynyBaweTo Ha yAenu npeky efHoKpaTHW ynnatu unu nporpamvpaH nnaH. 3a
opraHu3vpaseTo Ha BakBW NPOMOTUBHWN NEPUOAN N HUBHOTO BpemeTpaene, [pywTBOTO 3a ynpasyBake
nMcmeHo Ke ja nssectn Komucuja 3a xaptum og BpeaHocT Ha Penybnivka CesepHa MakegoHuja, a ucture
jaBHO Ke rv objaBu Ha cBojaTa odumumjanHa MHTEPHET CTpaHa 1 BO peKNaMHUTE MaTepujanm Kou rm KOpUCTMU.
Mpw ynnata Ha ogobpeHa pedyHaaumja (boHyc yaenu) koja OpywTBOTO 3a ynpaByBawe ja ynnaka Ha
cMmeTkaTa Ha PoHOOT of COMCTBEHU CPeacTBa, a BO KOPUCT Ha BIOXYBayoT 3a KOrO € HameHeTa ce
ocnoboaysa of BnesHa nposusnja. Cekoe HamanyBare, OAHOCHO ocnoboayBame of Nnakake Ha BreseH
HagoMecToK e npegmeT Ha opobpyBawe of cTpaHa Ha WM3BpwHuTe Aupektopu Ha [OpywTBOTO 33
ynpaByBawe. Mlako nporpaMmpaHuoT nrnaH co AeduHMpaH BPEMEHCKM nepuoa — TUn 2 Beke He NocTou,
YCNOBUTE Ha CUTE CKIyYeHU nporpammpaHn nraHoBU CO BPEMEHCKM nepuog — Tun 2, ke npogorkat Aa
BaXkaT COrnacHo [JoroBOpoOT M BPEMEHCKNOT Nepuop 3a Koj Ce CKIyYeHMU.

6.2.3.Tpowoumn 3a oTKyn M McnnaTta Ha ygaenu

Tpoluouu 3a oTkyn n ncnnarta Ha yaenv [IpywtsoTo 3a ynpasyBake HeMa fia NpecMeTyBa U Hannarysa,
OCBEH BO CrefiH1Be cryyau:

Mpu uenoceH unu genyMeH OoTKyM Ha yaenu Kou ce CTeKHaTu Npeky eqHoKpaTHa ynnara Bo BpemeTpaere
Ha opraHusvpaH NPOMOTMBEH Mepuoa U ce OTKynyBaaT BO nepuop rnokpaTtok oA 365 aeHa o AeHOT Ha
HVBHOTO KynyBaHe, cTankaTa Ha U3nes3HuoT HaJOMEeCTOK € eHaKBa Ha nponuliaHaTa cranka Ha BrneseH
HagoMecToK, cornacHo TabenaTa of Toykata 6.2.1 of oBoj [pocnekT 3a ocnoboaysake of Hannata Ha
BNe3eH HafloOMeCTOK nopagu opraHusvMpareTo Ha NPOMOTUBEH Nepuog U UCTMOT Ke ce NpecMeTyBa Ha
M3HOCOT KOj Ce noBrekyea. [pylITBOTO 3a ynpaByBawe BP3 OCHOBa Ha nocebHu OAnyku, JOHECeHU o
CTpaHa Ha M3BpLUHMTE AMPEKTOPU MOXe Aa AoHece oAflyka 3a ocnoboayBare of TPOLLOLM 3a OTKYN u
nucnnara Ha yaenu, CTekHaTu Bo NpOMOTUBEH Nepuog.

6.2.4. Tpowoum 3a nevyaTewe Ha obpacum 3a 3anuwyBal€e Ha yaenu

TpowouunTe 3a nevyatewe Ha obpacuy 3a 3anuyBake Ha yaenn Hema fa ce npecmeTtyBaaTt U
Hannatysaat. OBye Tpollouu ce Ha ToBap Ha [ipyLITBOTO 3a ynpaByBah-e.

6.2.5. lpyru onepaTtuBHU TpoLwouu yTBpaeHu co CtatyToT u NpocnektoT Ha PoHAOT

Osue TpoLuoum M cogpxaTt onepaTyBHUTE TPOLLOLM KOM MOXe Aa npou3nesar Bo TeKOT Ha paboTereTo
Ha PoHOOT, a He ce MpedBUAEHV HUTY CMOMEHaTW BO Apyrute BMAOBW Ha Tpowouu. Tue Tpowouu 6u
Moxene ga 6uaaTt Tpowouy 3a MapKeTUHT, TPOLLIOUW 3a MOLUTEHCKM MpaTKu KOU ke npousnesaTt JOKONKY
WHBECTUTOPOT Ce M3jaCHM 3a MCnpakawe Ha NMCMEHU M3BECTyBawa MNpeKky pasnuyeH Bug Ha nowTta
(npenopavaHa npaTka, KOpUCTewe Ha ycnyrute 6p3a nowrTta u crmyHo). [okonky npousnesaT Baksu
Tpowouwn, uctute ke bugaTt HannaTteHu Of MHBECTUTOPOT. 3aBUCHO Of BNWjaHMETO Ha HagoOMecToT 3a
ynpaByBae, KOj Ce ucnnaka Ha roguHo HMBO, Ke 3aBucaT M TpoLiouWTe 3a ynpaByBawe M paboTa,
O[HOCHO Ke ce oapasun Bp3 MaHWUTE NPUXOAN Ha BROXyBauuTe.

6.2.6 lMocTanka 3a cTumynupakwe Ha AeflOBHUOT OAQHOC

JpylwTBOTO 3a ynpaByBake, BP3 OCHOBa Ha NOCEOHW OAMyKW, AOHECEHW oA cTpaHa Ha W3BpuHute
AVIPEKTOpU, MOXe Aa AoAenyBa CTUMYaTMBHU GOHYCU KOH BIIOXYyBaunTe BO (OOHAOBUTE CO KOW yrNpaByBa,
BO (hopma Ha gononHutenHu yaenu og ®oHAoT. [pylTBOTO 3a ynpaByBake MoXe Aa ogobpu ncnnara Ha
cTumynaTvBeH 6OHyC, BP3 OCHOBa Ha efleH UIn NoBeke Of CredHNBE KpUTEPUYMMU:

- BwucwuHara Ha Bnoror;

- MuHumanHuoT nNepuoA BO KOj BIIOXeHWTe cpeacTBa He 6u ce nosnekne o PoHAOT, OOHOCHO
BO KOj He 6y 6uno nogHeceHo H6apare 3a OTKyNn Of CTpaHa Ha COMCTBEHWKOT Ha yaenuTe;

- CeondaTH1oT AenoBeH oAHOC Ha [lpyLlITBOTO 3a yrpaByBae CO KOHKPETHMOT BNOXYyBay;

- [Jokonky ce oueHu geka ce paboTy 3a MHBECTUTOP KOj MOXe Aa OOomnpuHece 3a 3HavuTeneH
pacT Ha aHraxvpaHute cpegcTtsa Bo PoHAOT, Aa NpuBneye AONONHUTENHU MHBECTUTOPU UNn
3HavajHO Ada ja nogobpum cocTojbaTta Ha cpeAcTBaTa M Ha Toj HauuH Aa 06e3beamn 3akoHcka
ycornaceHocT Ha ®OoHAOT U CIUYHO.

MerfycebHnTe npaBa u 06BpckM Ha [pylITBOTO 3a ynpaByBake W BIIOXYBa4oT Kaj BIOroBute coO
cTumynaTvBeH BOHyC ce ypedyBaaT co nocebeH AoroBop nomMery ABeTe JOroBopHU cTpaHu unu Ognyka
oA N3epwHuTe aupektopu. Noa npmuxoau kov [pylwITBOTO 3a yNpaByBake r'M Hannatuno ce nogpasdupaar
HannaTteHnTe Bre3HN HaJoOMEeCTOLM, KOM BOXYBa4OT MM Nnatun rnpu Kynyesakwe Ha yAenu of eAeH unm
noeeke ¢poHOOBM CO KoM ynpasyBa [pylITBOTO 3a ynpasyBawe, @ BO YW MPOCNEKTN e npeasuaeHa
HannartaTa Ha Bre3HVUOT HaJOMECTOK 3a n3faBane Ha yaenu. cto Taka, noa npuxoaun ko [pyluTBoTo 3a
ynpasyBare rm ocTsapysa of AefTOBHNOT OHOC CO KOHKPETHWOT BIIOXYyBa4y ce cMeTa WU HaJlOMECTOKOT 3a




ynpaByBak€e 04 CuTe (DOHZOBM CO KOM ynpaByBa [pyLUTBOTO 3a ynpaByBake, a BO KOW BMOXYBa4oT MMa
BIIOXXEHO COMCTBEHM cpeacTBa. [pyLITBOTO 3a ynpaByBake, NpU HOCEHETO Ha Cekoja oArnyka 3a ucnnara
Ha cTumynatueeH GOHyc, ke nocTanyesa CcO OCODEHO BHUMaHvWe 3a Ja He ce AOoBefe BO npallake
HaBPEMEHOTO MCMONHyBake Ha HeroBuTe JoctacaHn o6BpCku, WTO npeTcTaByBa o6Bpcka Ha [pywTBOTO
3a ynpaByBate, corfiacHo 3U®. MapnyHMOT N3HOC Ha 0doBpPeHNOT CTUMynaTeeH GoHyc, JpyWwTBOTO 3a
ynpaByBatse Ke ro ynnatysa Ha cmeTkaTa Ha POHAO0T Of1 CONCTBEHM CPEACTBA, a BO KOPUCT Ha BIIOXYBa4oT
3a KOro € HaMmeHeT GOHYCOT, OAHOCHO BO Yuja COMCTBEHOCT Ke GuaaT 3anulaHn M3gafeHnTe Ha BakoB
Ha4yvH yoenu. 3a oBMe TpaHcaKUMM Hema [a ce HannaTyBa BreseH HafOMECTOK.

Mornas.je 7

LleneH nasap u cTpykTypa Ha BrioxyBake Ha ®DoHAaoT

CpepnctBaTa Ha PoHAOT BO Hajronem Aen ke 6uaaT uHBECTUpaHW BO XapTum of BpeAaHocT. Mo UcKny4yok,
BO 3aBMCHOCT Of YCroBWUTE Ha (pMHAHCUCKUTE nasapwu, LenHaTta CTpykTypa Mmoxe Aa 6uage nomana, ce co
uen sawTuTa Ha MHBECTUTOPUTE O NasapHM PU3MLM U CO Uen fa ce NOCTUrHe onTuMareH MpUHOC
npunarogeH Ha pU3nKoT.

M3BELLUTAJ 3A CTPYKTYPATA HA BNNOXYBAHATA HA ®OHAOT HA AEH HA MPECMETKA
28.05.2025
HJTI6 AMEPUKA OTBOpeH MHBECTULMCKM CDOHT
9110000000119



YyecTtBO BO
BkynHo Ha6aBHa Bpeauoct Ha BpeaHocT no | concTBeHocTa Yuecrso Bo
Mozunumja WCUH Bpoj Ha akuun Ha6aBHa ueHa no akumja 4 AaTyMoT Ha (2 a WMOTOT Ha
ueHa N aKuvja Ha u3gaBayor o
n3Bewrajor % toHpoT %
AKLIUM
O6UYHM akuun
Tonnudwmkaupja ALl Cronje MKTPLF101010 2223 0,00 0,00} 0,00 0,00 0,494000 0%
prUOpUTETHYM aKLMK
AKUMW Ha 3aTBOPEHN MHBECTULIMCKM POH0BU
|_Bkzrmo aKuun oA AoMalHM U3faBayun 0,00 0,00 0%
OBWYHM aKuuu
3M Company US88579Y1010 543 7.518,39 4.082.485,84 4.398.484,55| 8.100,34| 0,000098| 1,26%)
Abbott Laboratories US 0028241000 260, 6.660,00 1.731.598,95 1.872.923, 86 7.203,531 0,000015 0,54%)
AbbVie Inc US00287Y1091 TE] 10.177,49| 2.900.585,89 2.868.102,28| 10.063,52] 0,000016 0,82%)
Accenture plc IEO0B4BNMY 34 7_0{ 20.713,64| 1.449.954,90 1.196.443,34| 17.092,05 0,000011 0,34%)
Adobe Inc US00724F1012 28 26.183,07| 733.125,95) 626.764,41 22.384,44 0,006250 0,18%)
Advanced Micro Devices US0079031078 170, 7.112,20] 1.209.073,96 1.055.292,92] 6.207,61 0,000011 0,30%)
Air Products and Chemicals Inc US0091581068 90 17.077,76 1.536.998, 25 1.338.970,10] 14.877,45| 0,000040 0,38%)
Alphabet Inc A US02079K3059 1270 9.744,85] 12.375.961,17| 11.898.434,23| 9.368,85) 0,000448 3,40%)
Amazon.com Inc US0231351067 1216 11.147,64| 13.555.535,08| 13.574.819,31 11.163,50 0,000245 3,88%|
Amgen Inc US0311621009 226 16.502, 56 3.729.577,94 3.422.186,34 15.142,42] 0.000042] 0,98%)
Apple Inc US0378331005 1190 12.805,11 15.238.084,71 12.909.928,21 10.848,68| 0,000020 3,69%)
Applied US0382221051 241 9.575,77 2.307.760,15) 2.113.329,31 8.769,00 0,000023' 0,60%)
Arista Networks US 0404132054 515 5.932,61 3.055.292,46 2.581.030,33) 5.011,71 0,000164 0,74%)
AT&T Inc. US00206R1023 620) 1.340,71 831.242,40| 920.184,30) 1.484,17| 0,0000j 0,26 %)
Automatic Data Processing, Inc US0530151036 82| 17.236,15 1.413.364,051 1.447.224,9_6| 17.649,08| 0,019849 0,41%|
Bank of America Corporation US0605051046 2346 2.390,68| 5.608.540,60) 5.621.314,01 2.396,13] 0,029042 1,61%)|
Berkshire Hathaway INC-CL B US0846707026 209 28.223,76 5.898.765,40 5.766.226,06) 27.589,60) 0,000016 1,65%)
Broadcom Inc US11135F1012 678, 11.904,09 8.070.971,33) 8.657.415,04) 12.769,05| 0,000163 2,47%)|
Caterpillar Inc. US 1491231015 203, 19.448,92| 3.948.129,78) 3.866.560,62, 19.047,10| 0,000042 1,10%)
Chewvron Corporation US 1667641005 120 8.528,28| 1.023.393,67 896.223,04 7.468,53] 0,000006 0,26%)
Cisco Systems Inc US17275R1023 500 3.409,65| 1.704.823,72 1.727.194,68] 3.454,3@ 0,000012] 0,49%|
Citigroup Inc US 1729674242 633 3.978,41 2.518.334,69 2.588.625,12, 4.089,46| 0,000020 0,74%)
CME Group Inc US12572Q1058 90 13.673,86 1.230.647,84 1.386.762,59| 15.408,47 0,00002—5] 0,40%)
Coca-Cola Co US1912161007 720 3.944,30 2.839.893,39| 2.800.445,01 3.889,51 0,0000716] 0,80%)
ConocoPhillips US20825C1045 1034 5.373,07 5.555.753,53] 4.793.267,35 4.635,66| 0,000083 1,37%)
Costco Wholesale US22160K1051 110, 52.889,92| 5.817.891,68) 6.066.552,55) 55.150,48) 0,000025 1,73%)|
Danaher Corp US2358511028 100) 13.516,06| 1.351.606,46 1.025.100,21 10.251,00 0,000014 0,29%)
Dominion Energy Inc US25746U1097 170, 3.171,31 539.123,46| 522.580,03| 3.074,00] 0,000020 0,15%)
eBay Inc US2786421030 400 3.647,66| 1.459.063,75 1.570.108,02] 3.925,27| 0,000075 0,45%)
Elevance Health Inc US0367521038 28] 21.721,09 608.190,53| 570.445,12| 20.373,04 0,000012 0,16%)
Eli Lilly and Company US5324571083 133, 46.146,29 6.137.456,47| 5.226.518,76| 39.297,13) 0,000015 1,49%)
Exxon Mobil Corporation US30231G1022 400, 6.160,00]| 2.463.999,00) 2.243.754,59) 5.609,39] 0,000000 0,64%)|
Fortive Corporation US34959J1088 538, 4.517,65| 2.430.495,88 2.065.734,60) 3.839,66] 0,000152 0,59%)
General Electric Company US3696043013 304 11.647,91 3.540.965,22| 3.982.768,44 13.101,21 0,000003| 1,14%|
Goldman Sachs Group Inc US38141G1040 157, 33.536,92] 5.265.296,80) 5.238.187,82| 33.364,25 0,000047 1,50%)
Home Depot Inc US4370761029 350, 21.520,33] 7.532.114,48 7.024.737,89 20.070,68) 0,000000 2,01%)
Honeywell International Inc. US4385161066 367 12.426,16 4.560.400,04 4.503.484,45| 12.271,07| 0,000052 1,29%|
lllinois Tool Works Inc US4523081093 480, 14.225,73 6.828.348,@‘ 6.416.288,49) 13.367,27| 0,000153] 1,83%)
Intel Corp US4581401001 500 1.180,56 590.279,01 556.766,29) 1.113,53] 0,000010 0,16%)
Intuit Inc US4612021034 163 35.073,09 5.716.914,44 6.641.611,14) 40.746,08) 0,0lmj 1,90%)
Intuitive Surgical US46120E6023 174] 29.246,76 5.088.935,67| 5. 187.439,4?] 29.812,87| 0,049055 1,48%)
Johnson & Johnson US4781601046 441 8.391,01 3.700.436,15 3.662.099,78) 8.304,08| 0,000016 1,05%)
JPMorgan Chase & Co US46625H1005 614 14.223,73 8.733.371,98) 8.826.333,86) 14.375,14] 0,000020 2,52%)
Kraft Heinz Co US5007541064 130, 1.808,23 235.069,41 188.997,09) 1.453,82] 0,000011 0,05%)
Lowe's Companies Inc US5486611073 380, 13.319,87] 5.061.551,64 4.649.624,35| 12.235,85| 0,000067 1,33%)
Mastercard Incorporated US57636Q1040 219 29.971,42] 6.563.741,06 6.818.094,93) 31.132,85 0,000002 1,95%)
McDonald's Corporation US5801351017 95| 17.068,93 1.621.547,98 1.621.273,63] 17.066,04] 0,000010| 0,46%)
Merck & Co Inc US58933Y1055 64a 5.123,07| 3.304.377,44 2.711.793,20) 4.204,33] 0,000059 0,77%)|
Meta Platforms Inc US30303M1027 327, 32.164,92] 10.517.928,30) 11.381.258,77| 34.805,07| 0,000014 3,25%|
Microsoft Corp US5949181045 605) 23.195,63) 14.033.357,53) 15.102.723,10) 24.963,18| 0,000007 4,32%)
International Inc US6092071058 260 3.516,94| 914.405,50| 942.519,97| 3.625,08| 0,000018 0,27 %)
Netflix Inc US64110L1061 40] 52.481,55| 2.099.261,82) 2.626.029,51 65.650,74 0,000009 0,75%)|
NextEra Energy Inc US65339F 1012 1678 3.993,28 6.700.716,63) 6.186.533,40) 3.686,85 0,000084 1,77%)
Nike Inc US6541061031 150, 4.455,50] 668.325,39)] 510.680,67| 3.404,54] 0,000021 0,15%)
NVIDIA Corporation US67066G 1040 2080 7.067,08| 14.699.517,53] 15.271.923,16| 7.342,27] 0,000000 4,36%)|
Oracle Corporation US68389X1054 221 9.866,66 2.180.531,02) 1.938.907,31 8.773,34] 0,000008 0,55%)
Palantir Technologies Inc US69608A1088 1700 4.453,15] 7.570.350,48) 11.366.322,80) 6.686,07| 0,000076 3,25%)
PepsiCo Inc US7134481081 175 8.474,33] 1.483.008,59 1.245.734,08| 7.118,48] 0,000013 0,36%)
Pfizer Inc US7170811035 700, 1.562,11 1.093.473,48 895.540,29 1.279,34] 0,010990 0,26%)
Philip Morris Interational In US7181721090 180 7.086,29 1.275.532,60 1.748.132,3@ 9.711,@ 0,000012| 0,50%)
Procter & Gamble Company US7427181091 230, 9.718,98| 2.235.365,82) 2.090.775,27| 9.090,33| 0,000000 0,60%)
Qualcomm Incorporated US7475251036 394 8.419,40] 3.317.242,87| 3.173.173,36) 8.053,74] 0.035363 0,91%)
S&P Global Inc US78409V 1044 181 28.374,23 5.135.734,80) 5.067.667,78| 27.998,16) 0,000058 1,45%)
Salesforce.com Inc US79466L.3024 320, 17.821,79] 5.702.971,26) 4.806.385,90 15.019,96 0,000032 1,37%)|
Sempra US8168511090 220, 5.165,02] 1.136.303,30 940.688,48| 4.275,86| 0,000070 0,27%)|
Snowflake Inc US8334451098 146] 10.856,14 1.584.996,85 1.632.482,10] 11.181,38] 0,000044 0,47 %)
Solventum Corp US83444M1018 50 3.889,66 194.482,95| 196.507,34| 3.930,15 0,000023] 0,06%)
Starbucks Corporation US8552441094 100 5.372,86| 537.286,39] 471.476,74) 4.714,77| 0.000009] 0,13%)
Stryker Corporation US8636671013 65 21.200,00] 1.377.999,75| 1.351.720,17] 20.795,69] 0,000017 0,39%)
Texas Instruments Incorporated US8825081040 176 11.040,72 1.943.166,73 1.747.527,63] 9.929,13| 0,000019) 0,50%)
Thermo Fisher Scientific Inc. US8835561023 40] 30.631,51 1.225.260,26 874.678,48| 21.866,96) 0,000010 0,25%)
Uber Technologies Inc US90353T1007 198, 4.821,13) 954.583,31 954.874,50) 4.822,60] 0,000009 0,27 %)
Union Paci US9078181081 60 13.427,15 805.629,29) 729.404,48| 12.156,74 0,000010 0,21%)
UnitedHealth Group US91324P1021 60 29.785,39] 1.787.123,46 959.101,05) 15.985,02 0,000006 0,27 %)
Veralto Corporation US92338C1036 33| 5.997,00]| 197.900,98) 181.479,80| 5.499,39] 0,000013 0,05%)
VeriSign Inc US92343E1029 117, 12.185,95 1.425.756,12 1.708.962,01 14.606,51 0,000111 0,49%)
Verizon Communications Inc US92343V1044 467, 2.380,79] 1.111.830,62 1.100.771,66 2.357,11 0,000011 0,31%)
Visa Inc US92826C8394 380, 18.343,80] 6.970.645,85 7.398.299,59 19.469,21 0,000022 2,11%)
Walmart Inc US9311421039 575 5.410,06] 3.110.781,67| 3.040.323,23| 5.287,52] 0,000021 0,87 %)
Walt Disney Co/The US 2546871060 270, 6.574,40 1.775.086,81 1.643.866,69) 6.088,40] 0,000016 0,47 %)
Wells Fargo & Company (WFC) US9497461015 280, 4.135,78) 1.158.018,50 1.122.592, 56 4.009,26| 0,000007 0,32%)|
BkynHo O6M4HM aKuumn 300.625.649,38) 298.057.510,89 85,16%
BkynHo akyuu 0d cmpaHcKu usdasayu 300.625.649,38 298.057.510,89 85,16%




Mosuuuja

WUCWH

HomunanHa

BpeaHOCT Ha AaTyMOT Ha

YuectBO BO

concTBeHocTa Ha
u3pasayor (%)

NIACMAHU U AEMO3UTU

KpaTkopounu genosutu

Curnk Poya Baxka

45.600.000,00

45.664.175,34

13,05%

[BkynHo kpaTkopounm aenoantn

45.600.000,00

45.664.175,34

13,05%

[1ONropoyHM enoaum

OcTaHam nnacmaxn

BKynHO NnacmaHu 1 4enosuTn

45.600.000,00

45.664.175,34

13,05%]

Mosuumja

WCUH

Homunanana
BpeagHoCT

Ha6aBHa ueHa

BpeaHocT Ha
\AaTyMOT Ha
ajoT

YyecTBO BO
COMCTBEHOCTa Ha
4ot (%)

YyecTBO BO
VUMOTOT Ha
oHaoT (%)

OBBP3HULIN

[pxaBH1 06BP3HULN

O6BpP3HMLM Ha NOKanHa camoy npasa

OB6BP3HNLW O TPrOBCKW pyLUTBa

BkynHo 06Bp3HMumM o PM 1 fomaluHu usaasavv

[p>xaBHV 06BP3HULI

OBBpP3HMLM Ha JloKanHa camoynpasa

OBBpP3HULM Of TPrOBCKW ApyLUITBA

BKyMHO 0BBP3HNLIN Of CTPAHCKU M3AaBaun

Mosuumja

UCWUH

Homunanna
BpeaHoCT

Ha6aBHa ueHa

BpepgHocT Ha
AaTyMOT Ha
ajor

YuectBo BO
concreeHocTa Ha
4ot (%)

YuectBo BO
MMOTOT Ha
oHaoT (%)

OCTAHATU XAPTUM OO BPEOHOCT

[pxaBHu 3anucu

BnarajHuyku 3anvucu

SPSM US

US78468R8530

6320327,94

5816446,64

1,66%;

[lpyrv HeHaBeEHN XapTUn 0f BpeAHOCT

BkynHo octaHat XB of AOMaLUHM U3AaBayn

[pxaBHW 3anucu

BrarajHuiku 3anucu

Yaenu Bo 0TBOPEHN MHBECTULIMCKM (hOHA0BM

[lpyrv HeHaBeAEeHM XapTun of BPEAHOCT

BkynHo octaHatm XB oA CTpaHCKM u3aasadu

Mosuumja

WCUH

Homunanna
BpeagHoCT

BpeAHoCT Ha AaTymMOT Ha
u3BeLWTajoT

YyecTBO BO

COMCTBEHOCTA Ha
nznasayor (%)

MNACMAHUM U OENO3UTHU

KpaTKopouHu feno3utu

Curk Poya BaHka

45.600.000,00

45.664.175,34

13,05%

BKynHO KpaTKOPO4HM Aeno3nTn

45.600.000,00

45.664.175,34

13,05%

,D,OJ'II'OpO‘-l HW 0eno3ntu1

OcTaHat nnacmaxn

BKyI'IHO nnacMaHu n 0eno3uTn

45.600.000,00

45.664.175,34

13,05%)

Mosuumja

WCUH

Ha6aBHa ueHa

Mo3uTMBHA BpeAHOCT Ha
[[aTyMOT Ha U3BelTajoT

HeraTtueHa
BPEeAHOCT Ha
\AaTyMOT Ha
WU3BeLWTajoT

YuectBo BO
MMOTOT Ha
hoHAaoT (%)

YyecTBO BO
ob6Bpckute (%)

OEPUBATUBHU UHCTPYMEHTU

BKyMHO A€pUBATUBHU UHCTPYMEHTU

Mosuumja

WCUH

Konatepan ISIN

HomuHanHa BpegHoCcT

BpeaHoCT Ha faTym
Ha u3BewTajoT

YyecTBO BO
VUMOTOT Ha
oHaoT (%)

BpeaHocT Ha
KonaTepanor

PENO JOrOBOPU (AKTUBA)

BKyMHO A€pUBATMBHU UHCTPYMEHTU




CTPYKTYPA HA BNOXYBAHATA HA ®OHOOT MO BMOOBU MMOT HA OEH HA
MPECMETKA 28.05.2025
HINB AMEPWKA OTBOpEeH MHBECTULMCKM (hOH,

9110000000119
Mo3uuuja BpeaHocT Ha 4aTyMOT Ha U3BELUTAjOT Yiectso Bo MMoToT Ha
¢doHpot (%)
Axunn 298.057.510,90 84,93%
06Bp3HUL YK 0,00 0,00%
OcTaHaTu xapTum o BpeaHOCT 5.351.052,34 1,52%
Mncmanu n genosuTun 45.664.175,34 13,01%
OcrtaHaTtu cpeactsa 187.027,41 0,05%
Mapu 1 napuy4Hn ekBUBaNEHTU 1.671.559,95 0,48%
BkynHo cpeactBa 350.931.325,94 100,00%)
[epuBaTHU MHCTPYMHTM 0,00 0,00%
Peno goroeopu 0,00 0,00%

A>Kyp|/|paH|/| nogaTtouun 3a CTPyKTypaTta Ha BJriOXyBakaTa Ha UMOTOT Ha doHpoT ce 06jaByBaaT KBapTaliHO
Ha MHTEepPHeT CTpaHulaTta Ha ﬂ,pyI.IJTBOTO 3a ynpasyBahwe, Haj,EI,OLI,Ha BO pPOK oA 10 geHa no ncTekoT Ha
KBapTanoT 3a KOj Cce ogHecyBaaTt nogartouuTe.

Mornasje 8

LlenHa rpyna Ha UHBECTUTOPU 3a KOU € HaAMEHEeTO BJIOXXYBaHeTO BO OBOj OTBOPEH MHBECTULUCKU
c¢hoHA cornacHo HABHUTE MOTUBM 32 BIOXYBake U UHBECTULIMCKMOT XOPU3OHT, HUBHOTO
no3HaBak-€ Ha Na3apoT Ha KanuTan, Kako 1 TonepaHuujata Ha PU3MKOT Of BIIOXYyBakeTO BO

¢oHpgoT

Co orneag Ha VHBECTUUWUCKUTE Lenu 1M nonutuka, PoHOOT NMPBEHCTBEHO € HaMeHeT 3a BoXyBayu CO
JONropoYeH BrOXYBaykuM XOPU3OHT M NMOBUCOK CTEMNEH Ha TonepaHuuja KOH pU3MKOT, KOU Ce peLleHn aa
BMOXYyBaaT COBECHO, AUCLUMNIAMHNPAHO M KOHTUHYUPaHO, CO Lien onnogyBarke Ha BNOXEeHWUTe CpefCcTBa Ha
ponr pok. MoTuB 3a BNoxyBawe € MonuTukata Ha WHBECTMpawe Ha Hajronem fAen of cpeacTsaTta Ha
nasapuTe Ha KanuTan ogHOCHO BO XapTuuM of BpeaHOCT Ha u3gasayu of 3emjata CALl. doHOOT e HameHeT
M 3a BMOXyBauu KOM cakaaT da NOCTUrHaT chneumduUYHU WMHBECTULMCKM Lenu wunu cakaat ga ro
aneep3udurumpaaT cBoeTo NopTdonmo, O4HOCHO 3a BIIOXYBadu KOW:
e ONTUMMCTMYKM rMegaaT Ha MAHWOT pasBoj,
o CakaaT Oa BnoxyBaaT BO OTBOpeHa, AeMOKpaTCKa 3eMja Koja cekorall e NoAroTBeHa 3a NpoMeHu
M ycnesa Ja rv npveriede HajronemMmte CBETCKM TaneHTW U reHepupaaTt uaewm Kou ro MmeHyBaaTt
cseToT. OBME KOMNaHUM MMaaT Hajbp3 NpucTan Ao KanuTan, Kako YOBeYKM Taka v (PUHAHCUCKN.
e [pedepupaat KoMmnaHnM OHOOT KOU MM BpaboTyBaaT HajroneMmnTe CBETCKM TaneHTn u 6p3o ru
crnpoBedyBaaT ugeute.
o CakaaTt ga 1 ansep3uduumpaat cnobogHUTe NapuyHM CPeACTBa NPeKy BNoOXyBake BO (hOHO0BU
1 ce cnpemMHu a npesemaT onpeaeneH pu3nk, Co Len Ha Jonr pok Aa NOCTUrHaT NOBMCOK NPUHOC
BO OHOC Ha KOHBEHLIMOHAMHOTO LWTeaeHe;
o CakaaT ga ro HamanaTt nasapHuUOT PU3MK Of KyrnyBawe Ha akuuum (Brnoxysawe Ha 6ep3a) BO
norpeLlHo BpeMme;
o Cakaat cnobopa npu AemHUpareTo Ha U3HOCOT 3a BIOXYBaHe;
o CakaaT TpaHcnapeHTHO cnefaere U JOCTanHOCT Ha BIIOXEHWUTE CPe[iCTBa BO CEKOj MOMEHT;
e Ce cBecHM 3a KBanuTETOT BO paboTeweTo M umaat gosepba BO MHBECTULMCKATA MONUTMKA Ha
[pywTBOTO 32 yrnpaByBah-e.
BpemeHckn nepuog koj e npenopaynue 3a BnoxyBake Bo POHAOOT e HajMarnky net rogmHu. MIsHocoT koj e
pasymHO Aa ce Bnoxu Bo POHAOT MPBEHCTBEHO 3aBWCU OA JIMYHMUTE Lenn U MOXHOCTU Ha CeKoj
nHectutop. MNopaam Toa, Ha NoTeHuujanHUTe MHBECTUTOPM MM Ce npenopadyBa npej HOCEHETO Ha
oanykata 3a Bnoxyeawe Bo POHAOT Aa ja cormefaaTt cBojaTa MMOTHA cOCTojba, TEKOBHUTE U UAOHU
noTpebu 3a NapuyHu cpeacTBa, NIAaHNPAHNOT BPEMEHCKM NepMo Ha BIOXyBaHe, Kako U JIMYHNOT OOHOC
KOH nNpe3eMeHUOT pU3uK of BrnoxyBaweTo. McTo Taka, npenopaynveo e, cpeacteaTta Ha MHBECTUTOPOT



HaMeHeTn 3a BJ10XyBak-€, Aa ovpar npaBunNHoO AMBep3nduuMpaHu, co WTO UCTUOT Oun ce sawTnTKn of
pnU3nKOT Aa Ovae n3noxeH Ha camo edeH Bug PMHAHCUCKN UHCTPYMEHT, OA4HOCHO MHBECTULMCKU DOHA.

Mornasje 9
BpemeTpaere Ha chuckanHa roguHa
duckanHata rognHa Tpae o 01 (npswu) jaHyapu fo 31 (TpueceT 1 NpBu) AeKEMBPU.

Mornasje 10
[aTtym Ha uspaBawe Ha NPOCNEeKT
MpocnekToT CO M3MeHUTe 1 AONONHyBakwarta € axypupaH Ha geH 28.05.2025 roguHa.

Il NTOOATOLM 3A OPYLWUTBOTO 3A YNPABYBAHKE CO ®OHOOBU

1. HasuB, ceauwTe n MaTuyeH 6poj Ha [pywITBOTO 3a ynpaByBawe, AaTyM Ha OCHOBaHe Ha
APYLWTBOTO, 6pOj U AaTyM Ha 0[O6GpPEeHNETO 3a OCHOBake Ha [lpylUTBOTO 3a ynpaByBake
usnapeHo og Komucujata 3a xaptum o4 BpeAHOCT M Ha HeroBuoT ynuc Bo LleHTpaneH Peructap

HasnBoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylITBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU
nHeectuumckun poHgosn HINB ®oHgosu ALl Ckonje. CkpaTeHUOT Ha3uB Ha upmata rnacu: HI1b ®oHaosu
Al Ckonje. Bo HagBopeluHWoT npomeT [OpylwITBOTO 3a ynNpaByBake ke HacTanyBsa nof doupmara ucnuiuaHa
Ha natuHuyHo nucmo. CeauwTeto Ha OdpywTBOTO 3a ynpaByBakwe e Bo Ckonje, Ha 6yn. MapTusaHcku
ogpean 6p. 14A/1-2, Ckonje- LeHTap. MaTtudeH 6poj Ha [pywTBOTO 3a ynpaByBawe e 6364578.
OpywtBoTOo € ocHoBaHO Ha geH 31.01.2008 rogmMHa Ha HeonpeneneHo BpeMe U paboTu cornacHo
PelueHuneTo 3a gaBawe ogobpeHne 3a ocHoBakse, nog 6poj 07-726/15 og 19.05.2008 rogmHa, PelueHneTto
3a JononHyBake Ha NpeameToT Ha paboTewe CO AejHocTa ,yrnpaByBake CO CPeACcTBa 3a CMeTka Ha
WHONBMAYANEH KIMMEHT — COMCTBEHUK Ha NOPTEONMO U MHBECTULMOHO coBeTyBawe” nog 6poj Y1 08-130
on 18.12.2020 rogwHa, mn3gageHn o Komucuja 3a xaptuu o BpegHocT Ha Penybnuka CeBepHa
MakepoHuja. Ha geH 02.06.2008 roguHa e ynuwaHo Bo LieHTpanHuoT peructap Ha Penybnuka CesepHa
MakenoHuja co genosogeH 6poj 30120080050590. NpuoputeTHa AejHOCT Ha [dpyLUTBOTO 3a ynpaByBake
cornacHo HauunoHanHaTta knacudumkauuja Ha aejHocta e: 66.30 — [lejHocTu Ha ynpaByBare co poHA0BU

2. Tabena co cuTe nogaTtouu 3a (poHAOBUTE 3a AeH Ha npecMeTka 28.05.2025 rogmHa

Bug Ha U.O. Ha3uB Ha U.®. [datym Ha 3anoyHyBawe HeTo BpegHoOCT Ha UMOTOT "H:::_Ij:;zpu Bpoj Ha yaenu Liers :z::ﬁ::ﬂ Ha
N ' Avepia 28.10.2008 349.982.524,00 875 2.075.340,9849 168,6386
o.p B 28.10.2008 118.150.939,00 985 746.166,7601 158,3439
BB 715 Ton Bpernosn 10.06.2014 1.403.762.912,00 2.029 7.936.674,2302 176,8704
BN 5 Kew Aenosur 15.00.2012 2.967.876.275,00 048 22.276.864,6604 133,2268
B 5 OSepstuun 01.11.2024 79.681.598,00 9 788.273,5845 101,0837

3. YneHoBu Ha Ogb6opoOT HAa AUpPeKTOopUu Ha [pyLITBOTO 3a ynpaByBake

MaHgaToT Ha uYneHoBuTe Ha OaBopOT Ha AMPEKTOpPU n3HecyBa 6 roauHK, co NpaBo Ha pensbop. MNpoTus
HWUTY efieH uneH Ha OabopoT Ha AUPEKTOPU HEMa U3peyveHo NpeKkpLIoYHa caHKuuja 3abpaHa 3a BplueHe
npodpecuja, AE€HOCT MMM [AOIDKHOCT BO oObnacta Ha npaBoTo, 0aHKapCTBOTO, CMETKOBOACTBOTO,
ocuUrypyBaneTO, ynpaByBakeTO CO CpeacTBa U MHBECTUPare, YpaByBaheTO CO NEeH3UCKN hoHA0BN nnn
Opyr1 (rMHaHCMCKU YyCnyrn BO MOCMEHUTE MeT roavuHW, HUTY nak oun uneH Ha Opbop Ha AvpekTopw,
O[HOCHO ynpaBeH N Haa30peH oabop Ha MpaBHO NuvLe NPOTMB KOe e NoBedeHa npeacTevajHa, ctevajHa
Unu NMKBMAALMOHA nocTanka Bo nocrnegHuTe neT roguHu.

Nyka NMopnorap, NpeTcepaten u HensBplLueH YneH Ha Opb6op Ha AupeKTopU

Ovnnomupan Ha EkoHomckmnoT hakynTeT Bo JbybrbaHa, a co Ha3vuB MBA ce ctekHyBa Ha IESE Business
School Bo bapcenoHna 1 uma noseke oA 15 roaMHn meHayepcko uckyctso. Oa 2006 oo 2010 roanHa e fen
og TumoT Ha Citigroup Bo JloHAOH kako MHBeCTUUMCKM GaHkap Ha MoneTo Ha npogaxbarta, NpesemMareTo
N (PUHAHCMPaHETO Ha KOMMNaHWU OA WMHAYCTPUCKMOT M aBTOMOBUNCKMOT cektop. Bo centemspu 2010
ropuHa ce npwuknydyyBa Ha KD Group kako acuCTeHT Ha W3BPLUHWTE OWPEKTOpW, OArOBOPEH 3a
kopnopaTtmeeH pa3sBoj. Opf jynu 2012 go jaHyapu 2023 roguHa, paboTten kako uneH u kako NpeTtcepaten
Ha YnpaBHuoT oabop Ha KD Skladi d.o.0. Jby6rbaHa, [JpywTBO 3a ynpaByBaHe CO CPeACTBa, Koja nogoLHa



ro npomenun nmeto Bo Generali Investments d.0.0. Toj 6ewe n3dpaH 3a HeusBpLleH YneH Ha OabopoT Ha
anpekTopwm co 6 roauwieH maHgat co Oanykata Ha CobpaHneTo Ha akunoHepu Ha KO ®oHposu ALl Ckonje
3a OTMNOBMKKyBaHe U M360p Ha YneHoBu Ha O4OOpPOT Ha AMpeKTOpU, AoHeceHa Ha 28.04.2017 roguHa. Toj
Gelue n3bpaH 3a MNMpeTcenaren Ha On6opoT Ha aupekTopu co Oanykata Ha OgbopoT Ha aupekTopu Ha K[
®oHposu ALl Ckonje 3a usbop Ha lMpetcenaren Ha OpbopoT Ha AnpekTopu, AoHeceHa Ha 04.05.2017
roauHa, koja og 05.07.2019 roguHa ro npomMeHu HasueoT BO [eHepanu WHBecTmeHTCc ALl Ckonje. Bo
MOMEHTOB, Toj e lNpeTcenaren Ha YnpasHuoT oabop Ha NLB Skladi d.o.o. Jby6rbaHa (CnoBeHuja), koja e
aKUMOHep CO KBanuduKyBaHO y4eCTBO BO yrnpaByBaykaTa KOMMaHuja.

Bo nocnegHute 5 roamHu, Toj 6ele uneH Ha O46opOT Ha AMPEKTOPU, OAHOCHO YfeH Ha YNpaBHUOT unm
HapsopHuoTt opb6op, Bo cnegHuBe komnanuw: eHepanu WHeBecTmeHTc AL Ckonje — lNpeTceparten Ha
Opbopot Ha aupekTtopn, Generali Investments d.o.o. JbybrbaHa (CnoseHuja) — [MpeTcepaten Ha
YnpaeHuot og6op; Generali Investments d.o.0. 3arpe6 (XpBatcka) — MNpeTcegaTten Ha HagsopHuoTt oa6op;
leHepanu WuBectmeHTCc AL Ckonje — lNpeTcematen Ha OpbopoT Ha avpekTopu. Toj ucto Taka belue
anpekTtop 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.o., TC Arkadia d.0.0., VB Nepremi¢nine d.o.o. 3a Generali AVF,
WHBECTULMCKN POHAO0BM LUTO UHBECTUPaaT BO HeABWXHUHK, ynpaByBaHu of Generali Investments d.o.o.
Toj ncto Taka belwwe HasHayeH kako gupektop Ha Generali GP 1 d.o.o0., Generali GP 2 d.o.o., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.o.0. 3a Generali Growth, nHBectTuumnckn oHa Koj
MHBECTMpa BO pacTeyku kanutan ynpasyBaH oA Generali Investments d.o.0o. Bo MomeHTOB, TOj He e
aKkumMoHep unu napTHep Bo BMro koja koMnaHwuja, a Bo nocneaHuTe 5 roquH1 NnoBpeMeHo noceayBan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG u Vedanta Resources plc. He nocepnysa
COMNCTBEHO YY4eCTBO BO OCHOBHaTa rnaBHMHa Ha [pywTBOTO 3a ynpaByBawe. Jlyka Mognorap ncto Taka e
yneH Ha OgbopoT Ha ANpPeKTOopK Ha NNMBaYKMOT kNy6 Onumnuja JbybrbaHa. Ha CobpaHueTo ogpxaHo Ha
17.05.2024 roguHa, oOHeceHa e oanyka 3a MMeHyBahe Ha HeusBplleH YreH Ha OgbopoT Ha aupekTopu
Ha [OpywTBOTO 3a ynpaByBake, CO MaHAaT OA LWeCT roauHu, a 3a Npetceaaten Ha OA60pOT Ha AMpeKTopU
co Oanykarta Ha Og6opoT Ha AnpekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase Kamues, NMaBeH n3BpLIeH AUpeKTOp

PogeH e Ha 16.10.1978 roguHa. Junnomupan Ha EkoHOMCKMOT dakynTeT Ha YHuBepautetoT ,,CB. Kupun
n Metoaunj“ Bo Ckonje kage rv 3aBpwyBa WM MOCNeaMNIIOMCKUTE CTyaun of obnacta MeHalMeHT Ha
6usHnc agmuHuctpaumja (MBA), pekemBpu 2017 roguHa M 3aBpllyBa [OOKTOPCKUTE CTyAMM Ha
ExkoHomckmoT nHcTutyT Bo Ckonje. NoceanyBa yBepeHue 3a paboTta co xapTum oA BPeAHOCT U A03Bona 3a
paboTewe Ha MHBECTUUMOHEH COBETHWK, ABeTe m3gageHun oa Komwucuja 3a xapTum o BpeOHOCT Ha
Penybnvka CeBepHa MakepoHuvja. Og 2001 rogmHa paboTen kako crneuujanucT 3a OOKyMEHTapHO
paboTene BO NnaTeH NPOMET CO CTpaHCTBO BO CekTopoT 3a AeBn3HO paboTere Ha HJTb baHka ALl Ckonje.
Op 01.06.2008 rogmHa HenpeknHaTo ja u3BpLlyBa yHKumMjaTa [MaBeH M3BpLUEH AUPEKTOp Ha [pywTBOTO
3a ynpaByBahse. 3a usBpLleH YneH Ha Og6opoT Ha gupekTopu e nsbpaH co Ognykata Ha CobpaHneTo Ha
akumnoHepu Ha NeHepanu NHBectmeHTc ALl Ckonje 3a OTNOBMKyBawe M M360op Ha YneHoBM Ha ogbopoT Ha
anpektopu, aoHeceHa Ha aeH 21.02.2023 roguHa u OgnykaTta Ha oabopoT Ha aupekTopu Ha eHepanu
UuBecTtmeHTCc ALl Ckonje 3a MMeHyBawe U peusbop Ha U3BPLUHK YrieHoBu Ha Oa6opoT Ha AMpeKTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHOCT 3a MMeHyBawe 3a M3BplUeH uneH Ha Opb6opoT Ha
OVpPEeKTopn, OOHOCHO M3BPLLEH ANPeKTOp Ha OpylWTBOTO 3a ynpaByBake 3a nepuosd of 6 (LecT) roamHn e
nsnaneHa co PewweHne og Komuncwnja 3a xapTum og BpeaHocT Ha Penybnuka CeBepHa MakegoHuja 6p. YT11
10-19 og 20.03.2023 rogunHa. Bo nocnegHute 5 rognHn nocenyean 750 06MYHM akuMM CO NpaBo Ha rnac
Bo [pywtBOTO 32 ynpaByBake. KamueB He e uneH Ha Ogbop Ha OUPEKTOpU, OAHOCHO YMpaBeH unu
HansopeH ogbop BO Apyrv KOMMaHum.

BecHa KapkuHcka, U3BpLueH aupekTop

PogeHa e Ha 23.08.1979 roguHa. [dunnomwupana Ha EkoHoMmckuoT dhakynteT Ha YHuBepauTeToT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (PUHAHCUCKN MEHALIMEHT, a NOCNEeAUNITIOMCK/ CTYAMM 3aBpLUYyBa
Ha Institut de la Francophonie pour I'Administration et la Gestion (IFAG) Bo Codwmja. [Nocenyea
[o3Boria 3a paboTerwe Ha MHBECTULIMOHEH COBETHWK, nsgageHa og Komucuja 3a xapTum o BPeAHOCT Ha
Penybnuka CeBepHa MakenoHuja. Pabotena Bo Cunmak BO 4eNOT CMETKOBOACTBO, YyBO3 M U3BO3, BO
koHcynTaHTckata dpupma AATT (Analysis and Advisory group) kako coBeTHUK, Bo HITB HoB neHsuncku doHA
ALl Ckonje Ha genoT domHaHcum 1 koHTpona. Og 06.2008 roguHa e BpaboTteHa Bo 'eHepanu IHBECTMEHTC
ALl Ckonje Ha no3uumja NopTtdonmo meHauep. Oa 11.2018 roanHa HenpeknHaTo ja u3BpLlyBa dyHKUMjaTa
MsBpweH gupektop Ha [pylwITBOTO 3a ynpaByBawe. 3a m3BplleH uneH Ha OpbopoT Ha gupekTopu e



nsbpaHa co Opnykata Ha CobpaHveTo Ha akumoHepu Ha [eHepann WHBecTmeHTc ALl Ckonje 3a
OTNOBMKyBawe M Kn36Op Ha 4YNeHoBM Ha oabopoT Ha AMpekTopu, AoHeceHa Ha pAeH 21.02.2023
roovHa u Opgnykata Ha ogbopoT Ha aupektopu Ha eHepanu UMHBectmeHTc AL Ckomje 3a u3bop Ha
M3BPLIHN 4YneHoBuM Ha OpbopoT Ha AupekTopu, AoHeceHa Ha 22.02.2023 rogumHa. CornacHocT 3a
UMeHyBaH-€ 3a U3BpLUeH YrneH Ha OABopoT Ha AMPEKTOPY, OOHOCHO M3BPLUEH AMPEKTOP Ha JpyLUTBOTO 33
ynpaByBake 3a nepuop oA 6 (LwecT) roamHun e nsgageHa co PeweHne og Komucunja 3a xapTum o BpeaHoCT
Ha Penybnuka CeepHa MakegoHuja 6p. Y1 10-18 og 20.03.2023 roguHa. Bo nocnegHuTe 5 rogmHm
nocegysana 500 obu4HM akumm co MpaBo Ha rnac Bo [JpylTBOTO 3a ynpaByBawe. He usBpliyBa apyrv
aKTMBHOCTM 3HauyajHu 3a [pylITBOTO 3a YynpaByBawe, HaaBop on paboteweTo Ha [pywitBOTO 3a
ynpaByBare. KapkuHcka He e uneH Ha Ogbop Ha gupekTopu, 0AHOCHO YnpaseH unu HagsopeH ogbop Bo
Opyrn kKoMnaHum, a nocegysa akumm Bo komnanuute Ankanovg Al Ckonje n BB Tuksew Al KaBagapuu.

Bnax Bpauuk - HensspweH yneH Ha OpbopoT Ha AUpPEKTOpU

Bnax Bbpauunk, pogeH Bo 1981 roguHa, gunnomupan Ha eKOHOMCKW hakynTeT. 3a BpeMe Ha CTyauuTe Ha
ExkoHomckmoT cpakynteT Bo JbybrbaHa u BegHaw notoa pabotu co Kategparta 3a crtatnctuka n 6un
3a00MKeH 3a u3BedyBake Ha Bexbu Ha cTygeHTuTe. Junnomwupan co npeaMeToT YnpaByBake CO
djyyepcu n djydepcu noBp3aHM CO TProBCKM CTOKU, Kafle LITO Ce 3aHuMaBan co eeKkTuTe LITO OBuEe
AepuBaTUBHU XapTun o4 BpeOHOCT ' MMaaT Bp3 CEBKYMHUOT PU3MK o4 Aveep3anduumnpaHo noptdgonuo. 3a
cBojaTa Te3a ja nobun u lNMpelwepHoBaTta Harpaga. Bo 2005 rogmHa ce npuknydysa Ha HJIB Cknagu Bo
obracTa Ha (pmHaHcKckaTa aHanmaa n KoHTpornarta Ha pusuun. Bo nepuogot og 2006 go 2008 roavHa e
BpaboTeH BO KOMnaHujaTa kako nopTdonuno meHatep, a Bo 2009 rognHa ro npeseMa pakoBoACTBOTO Ha
Toraw HOBO (POPMMPAHMOT CeKTop 3a MapkeTwHr u npogaxba. OBaa dyHKUMja ja u3BpLUYBan Kako
pakoBOAUTEN Ha CEKTOp, a MOAOLHA 1 Kako cekTopcku anpektop Ao 2018 roamHa, Kora e HasHadeH 3a YneH
Ha ynpaBHWOT ogbop Ha komnaHwjata. Bo YnpasHuoT opbop Ha HJIB Cknagu, e oprosopeH 3a
WHAOMBMUAYANHO yrpaByBake CO UMOTOT Ha knueHTute, obe3beayBare yCOrnaceHoCT CO 3aKOHOT BO
obnacTa Ha OTKpUBaHE 1 CnpedyBarke Ha nepere napu n GuHaHcupame Tepopusam, KOHTPONa Ha PU3KK,
nHdopmaTnyiKa TeXHonoruja, passoj Ha NPOM3BOAM U YCNYr1, AMPEeKTHa npoaaxba Ha npaBHU U ronemu
WHCTUTYLUUOHAMNHN WHBECTUTOPW, MEFyHapoaHO paboTerwe M Wmpewe Ha paboTereTo Ha CTpaHCKu
nasapu, MapkeTUHr, OAHOCU CO MHBECTUTOPUTE U oaHocK co jaBHocTa. Opf jyHu 2020 roguHa HaBamy, e
yneH Ha YnpaBHUOT ogbop Ha CnoBeHeukaTa acoumjauyja Ha gpywTBaTta 3a ynpaByBahe, Koja NCTO Taka
€ nornHonpasHa YneHka Ha EBponckata acouvjaumja Ha gpywiTeata 3a ynpasyBawe (EFAMA). bnax e
uneH Ha HagsopeH opbop Bo [dpywTBo 3a ynpasyBawe co UCITS cdongosn KOMBANK INVEST a.a.
Bbenrpag. Ha CoGpaHueto ogpxaHo Ha 17.05.2024 rogvHa, OOHeceHa € offyka 3a MMeHyBawe Ha
Heun3BpLUeH yreH Ha OnbopoT Ha AupekTopu Ha [pylITBOTO 3a ynpaByBake, CO MaHAaT of, LLECT FOAMHM.

MapjaH KouoBcku — HeusBplueH u He3aBuCeH 4rneH Ha Oa6op Ha gupeKkTopum

MapjaH Ko4voBcku, pogeH 1975 roguHa, guniomumpaH eKOHOMUCT — oTcek PuHaHcum n bankapcteo. o
3ano4Ha cBoeTo npodecroHanHo natysarwe Bo 1999 rognHa kako HoBuHap Bo CTonaHckaTta pefakumja Ha
MPTB, kage wto ce dokycmpalle Ha eKOHOMCKM TeMu. bun oaroBopeH 3a nssecTyBawara 3a cocTojoute
Ha MakegoHckaTa Oepsa, BKNy4yBajkvu TpryBawe U aHanvman Ha nasapHute crnydysama. Bo 2002 roguHa,
ce npuapyxu Ha HINBb BaHka Bo cekTopoT 3a koprnopaTuBHO 6aHkapcTBo. Bo 2007 roguHa Gelue noctaBeH
Ha pakoBOAHa nosuuuja BO pamkiTe Ha [lenoBHaTa mpexa Ha 6aHkaTta. Bo 2015 roguHa Gelle HasHayeH
3a AMPEeKTOp Ha perunoH, nosuumja koja ja 3agpxa go 2023 roguHa, kora cTaHa AVPEKTOpP Ha CeKTopoT
HenoBHa mpexa. MNokpaj Toa, e uneH Ha YnpaBHWOT oabop Ha MakemoHckoto Bubnucko gpywitso.
Mocenysa akuun Bo komnaHuute Ankanoung Afl Ckonje, MakenoHcku Tenekom ALl Ckonje, Monosa Kyna
A Oemup Kanuvja, CtonaHcka baHnka Al butona, CtonaHcka BaHka Al Ckonje, Makctun Al Ckonje, 3K
Menaronuja Al butona. Ha CobpaHueto ogpxaHo Ha 17.05.2024 roguHa, Gelle goHeceHa ofryka 3a
UMeHyBaH-€e Ha HeM3BpLLEH N He3aBuCeH YrneH Ha Oa6opoT Ha anpekTopu Ha [pylwITBOTO 3a ynpaByBame,
CO MaHAaT of LWeCT roavHMU.

4. OcHOBHa rmaBHMHA U aKLLMOHEPU KOU MMaaT KBanudmKyBaHoO y4ecTBO BO [pyluTBOTO 3a
ynpaByBake

BucuHaTa Ha ocHoBHaTa rnaBHMHA Ha [pywITBOTO 3a ynpaByBake n3HecyBa 935.740,00 eBpa o4HOCHO

57.548.011,00 geHapu BO AeHapcka NpoTMBBPEAHOCT no cpeaeH kypc Ha HBPCM objaBeHa aeHoT npeq

ycBojyBatbe Ha CTaTyToT Ha [lpyluTBOTO 3a ynpaByBawe, OAHOCHO Ha AEHOT Npe[ YyCBOjyBake Ha

OfJTyKUTE 3a 3rofieMyBak€ Ha OCHOBHATa IMaBHUHA, @ Ce COCTOM O NapuyHN BIIOrOBU.



YyecTBO BO BKYNHMOT Opoj Ha
®dupma 1 cepguLITe Ha aKLLMOHEPU Bpoj Ha akuumn akumu co nNpaBo Ha rrnac Bo

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o.o Ljublajana 93.574 06u4HM aKkuum
Tivolska cesta 48, Ljubljana, Slovenija

BkynHo: 93.574 06u4HM aKLuK 100,00%

100,00%

5. HasuB, ceguwite n matu4yeH 6poj, A4aTyM Ha OCHOBak€e U HeroB ynuc Bo LleHTpaneH Perucrap
3a ceKoe ApYLUTBO Koe AernyBa Kako COBeTHMK Ha OUD-0T, Kako U1 UMeTO Ha npeTceadaTenoT Ha
OpraHoT Ha ynpaByBaH-€ UNu Apyrute oAroBOpHM nNuua BO TUe ApyLUTBa

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

6. 3HauvajHm oppendu on AOroBOPOT CO Aeno3nTapHaTa 6aHKa
BaHkaTa, nokpaj YyBaheTo Ha UMOTOT Ha PoOHAOT, T BpLK U cnegHmee pabotn yTepaeHu co 3UNd:

o [lpoBepka ganun n3gaBaweTO M OTKYMNOT Ha yaenu 3a cmeTka Ha POoHOOT ce BpLUM COrnacHo co
31D n npasmnarta Ha PoHAOT;

o [lpoBepka ganu npecmeTkata Ha HETO BpeAHOCTa Ha yaenute Bo POHAOT € BO COrMacHoCT co
3aKoHCKaTa perynaTtmea u Bakeykute nponucu, kako n Ctatytot m lNMpocnektoT Ha POHAOT;

e [ n3BpwyBa HanosmTe o4 [pyLlWTBOTO 3a yrNpaByBake BO BPCKa CO TPaAHCAKUMUTE CO XapTuuTte
o[, BPeAHOCT W ApYr MMOT KOj ro couMHyBa nopTdonuoto Ha PoHAOT, nof ycrnoB Aa He ce BO
cnpoTtuBHocT co 3N, nponucuTe goHeceHn o Komuncuja 3a xaptum o BpegHocT Ha Penybnuvka
CeepHa MakefoHuja, co lNMpocnektoT n/unu CtaTtyTor;

e OcurypyBa feka TpaHCaKkuuWTE CO XapTuuTe Of BpenHoOCT Ke 6uaaTr HamMupeHu, OLHOCHO
JocTacaHuTe napuyHu nobapyBakwa Ke 6uaat HamnmaTeHU BO 3aKOHCKUTE WM OOrOBOPEHUTE
POKOBU;

e [0 n3BecTyBa [pylWITBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOM Ce OJHEecyBaaT Ha MMOTOT Ha
®OHIOT U I U3BpLLYBa HEFOBUTE HamMos3u;

e [v HannaTyBa cuTe nNpuxoau M ApYyrn npaBa Kou gocTacyBaaT BO KOpUCT Ha PoHAOT, a kou
npousnerysaaT o HErOBUOT UMOT;

e Ocurypysa npuxogute Ha PoHAOT Aa ce kopucTat Bo cornacHocTt co 3D, CtatyToT m NpocnekToT
Ha ®oHZOoT, a TpowouunTe kom M nnaka PoHOOT oa ce BO cornmacHocT co oapenbute og 3UO u
ycnosute og CtatytoT m lNpocnektoT Ha PoHAOT;

e WsBpwysa gpyru pabotu Kou ce npeaBuUAEHW CO Aeno3uTapHUOT gorosop Mery [pyliTBoTo 3a
ynpasyBawe n [lenosntapHaTta 6aHka;

e Boau eBnpgeHuuja Ha paboTerweTo Koe ro BpwM kako [enosuTapHa OGaHka, 3a cekoj doHA
noeavHEYHO 1M PeaoBHO ja ycornacyBa co eBnaeHuMjaTa Ha [pylTBOTO 3a yNpaByBat-E;

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

e Ha peBusopuTte n Ha gpyruTe nuua oBnacTeHu ga BpLiaTt yBuA, BKMyyyBajku ja u Komucuja 3a
xapTum of BpegHocT Ha Penybnuka CeBepHa MakefoHwja, MM OBO3MOXyBa npuctan ao
nogaTouuTe U 10 CMETKMTE MOBP3aHM CO MHBECTULUCKUTE POHOO0BM U HUBHMOT UMOT;

e OrtBapa cMeTkuM 3a noTpebute Ha PoHaoT Bo baHkaTa 1 Bo LleHTpanHWoT genosuTap 3a XxapTuu
o[ BPeOHoCT;

e YnnartyBa Ha nocebHa cMeTka napu4Hu cpeacTsa of npogaxbaTa u oTKynoT Ha yaenu Bo PoHAoT;

e OrtBapa nocebHM CMETKM 3a Napu4HKU cpeacTBa Kaj 6aHKM M CMETKM 3a XapTuUX Of, BPEAHOCT Kaj
Jeno3nTapu 3a XxapTuu of, Bpe4HOCT BO 3eMjaTa 1 BO CTPaHCTBO W/unm cyb-aeno3untapHa 6aHka Bo
CTPaHCTBO;

e [v uyBa OOKyMEHTUTE 3a NOpaMHyBak-€ BO BPCKa CO ynnaTute M ucnnatute Ha/oa CMeTKuTe 3a
napuyHM cpeacTBa U CMETKMTE 3a XapTumM of BpeaHoCT Ha PoHAOT;

e [lpaBu npecmeTkM 1 nogHecyBa Gapara 3a HamanyBake, ocrioboayBake, NoBpaT 1 Nnakawe Ha
OaHOK,;

e Bpwn kopnopatnBHM akTUBHOCTM 3a [pylITBOTO 3a yrnpaByBawe (M3BECTYBaE 33 aKLMOHEPCKU
cobpaHuja 1 opyrn LEHOBHO YyBCTBUTEMHU MHOPMALUK, Kako U NpaBa NoBp3aHu CO akuunTe u
OpyruTe XxapTum of, Bpe4HOCT Kou ce YyBaar);



e Bo cny4yaj na He MoxXe Aa ce crnpoBege NukBmpaumnja Ha PoHAOT o4 cTpaHa Ha [dpywTBOoTO 3a
ynpaByBake nopaam npuyinHn HasegeHun o 3V, baHkaTta cnpoBeayBa nuksugaumja Ha PoHaoT
cornacHo 3.

7. BaxHu akTUBHOCTU Ha [IpyITBOTO 3a ynpaByBaHe

[pywTBOTO 3a ynpaByBawe OCBEH [03BOMara 3a ynpaByBawe CO OTBOPEHM U 3aTBOPEHU MHBECTULMUCKN
oHA0BM, MMa J03BONA U 3a BpLUeHe paboTu Ha ynpaByBake CO CpeacTBa Ha CMeTka Ha UHAMBUAyaneH
KMWEHT — COMNCTBEHMK Ha NOPTONNO CMeTKa U MHBECTULIUCKO COBETYBaH-€.

8. Ilucta Ha nuua co Kou APYyLWTBOTO 3a yrpaByBake MMa CKITy4eHO JOroBop 3a NpeHecyBake
Ha aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 og 3UN® 1 MNpaBUnHUKOT 3a HAYMHOT, NOCTankaTa U BUOOT Ha aKTUBHOCTU KO

MOXe APYLWTBOTO 3a YynpaByBawe CO MHBECTUUMCKM POHAOBM Oa M MpeHece Ha TpeTu nuua, a no

npeTxoAHo pJobueHa cornacHocT of Komwucuja 3a xaptum of BpeAaHocT Ha Penybnuvka CeBepHa

MakenoHuja, [pyLuTBOTO 3a yNpaByBaHwe UMa NpeHeceHo U3BpLUYyBake Ha akTUBHOCTU Ha:

— [JpywTBO 32 CMETKOBOACTBEHU YCMyrW, KOHCanTUHr W Tproeuja Yxuja CMapT AkayHTUHT
OOOEN Ckonje, co ceguwte Ha yn. 8ma YaapHa bpuraga 6p.39, Ckonje-LeHTap, co EOB
4032015529818 wn EMBC 7075456, npeTtcTtaByBaHO opf ynpasuTenotr bpaHucnas
Cepadmmockn. HaBegeHOTO npaBHO nuue e OBfacTeHO Aa U3BpLIYyBa afMUHUCTPaTUBHU
paboTun KoM ce ogHecyBaaT Ha BOAEHETO Ha AENOBHU KHWUMM U CMETKU U U3rOTBYBakwe Ha
UHaHCUCKM U3BeLLTan 3a CMeTka Ha [JpyLUTBOTO 3a yrnpaByBae€.

— HIJ1B banka A[] Ckonje, co ceguwite Ha yn. BoghaHcka 6p. 1, Ckonje, co EQB 4030993191133
n EMBC 4664531, 3actanyBaHa of [NpetcegaTten Ha YnpaBeH ogdop ToHu CTojaHOBCKMU.
HaBegeHoOTO NpaBHO nMuUe € OBNacTeHo Aa BpLUW NocpeayBawe npu npogaxba n/vnu otkyn
Ha ygoenute BO MHBECTULMCKUTE (pOHOOBM CO kOu ynpaByBa [pylITBOTO 3a ynpaByBake U
peknamMuparbe Ha MHBECTULUCKUTE (DOHOOBW.

— [OpywTBo 3a koHcynTaHTcku ycnyrn BUI'Y Akagemuja JOOEJ Ckonje, co ceauwwite Ha yn.
Bnaroj OaskoB 6p.16/1-1, Ckonje, co EAB 4080019582696 n EMBC 7358164, 3acTtanyBaHo
op ynpasuTten XeneHa Kogpwd Mopu. HaBegeHOTO mpaBHO nuue € OBNacTeHo Aa BPLUM
agMUHUCTpaTUBHM paboTu KoM ce ogHecyBaaT Ha BOCMOCTaByBake U OAPXKyBaHe Ha OOHOCK
CO BnoxyBa4yuTe npeasuaeHu co 3.

9. Jlucta Ha nogpyXHUUM Ha [pyluTBOTO 3a ynpaByBake
OpylTBOTO 32 ynpaByBak-€ CBOjaTa AejHOCT ja M3BpLUyBa BO ceamwTeTo Ha b6yn.MapTtusaHckn Ogpeam 6p.
14A/1-2, Ckonje. [pyWwTBOTO 3a ynpaByBake HEMa OCHOBAHO MOAPYXHULM.

10. MecTo 3a MOXeH yBMA BO ONWTUTE akT Ha [pylwITBOTO 3a ynpaByBakbe

CwuTe 3avHTepecupaHu CTpaHuM MOXe a umMaaT yBuA BO CMTe ONLWTK akTn Ha [pyLuTBOTO 3a ynpaByBake
BO [ENoBHUTE MpocTopuu Ha [pylwTBOTO 3a ynpaByBake, Ha byn. MapTtusaHckn Oppeam 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH aeH og 09:00 oo 15:00 yacot. MIcTo Taka, oBMe AOKYMEHTU MoXaT aa buaar
npesemeHun o oduumjanHaTa Beb-cTpaHuua.

Il NTOOATOLMN 3A AEMO3UTAPHATA BAHKA

HenosutapHa OaHka Ha ®oHpoT e HJIB baHka AL Ckonmje, co ceguwTte Bo Ckonje, Ha agpeca:
yn.BogwaHcka 6p. 1, Ckonje, (BO HaTaMOLHUOT TeKCT: baHkaTa). PMHAHCUCKUTE aKTUBHOCTM KOU M1 BpLUN
BbaHkaTta, Bo HaumoHanHaTta knacudmkaumja Ha ejHOCTK ce 03HadeHn nog wudpara ,64.19 - MoHeTapHo
nocpeayeawe. baHkata nma gobueHo npetxogHa cornacHocT og HEPCM 3a Bplierse Ha dhnHaHcKckaTa
aKTMBHOCT ,[aBare YCNyrn Ha YyBawe MMOT Ha MHBECTULMCKN U NeH3nckn oHOoBK®, Co pelueHue 6p.
15814 op 30.04.2013 rogmnHa. 3a usbopot Ha baHkata 3a genosuTtapHa 6aHka Ha PoHOOT e [o6MeHo
opobpeHune o Komucuja 3a xaptum og BpeaHocT Ha Penybnnka CeBepHa MakefoHuja, co pelleHne 6poj
Y1 08-62 of 22.06.2021 roguHa; OpywTBOTO 3a ynpasyBawe U baHkaTa npu n3spLlyBaheTo Ha cBouTe
06BpCkM MOpaaT [a [AejcTByBaaT HE3aBUCHO U MUCKITy4YMBO BO MHTepec Ha ConcTBeHuuuTe Ha yaenu. Bo
cnyyaj kora POHOOT uUMa CpefcTBa HagBop oA TepuTopujata Ha Penybnuka CesepHa MakegoHuja,
BbaHkata u3bupa u cyb-genosutapHa OaHka 3a 4dyBakbe Ha Tue cpeactea, koja e HaHka wnu
cneuujanuanpaHa genosutapHa MHCTUTyUMja co fo3Bona 3a paboTa msgageHa oA HaanexeH opraH BO



3emja Hagsop of Penybnuka CesepHa MakeaoHuja 1 e oBrnacTeHa 3a TakBa AejHOCT COrnacHO 3aKOHWUTe
Ha OpXaBaTa Kaje ke ce BpLIKM 4vyBawe Ha cpeactBata Ha PoHAOT. 3a u3BpLUIYBawe Ha ycryrata
genosvtapHa G6aHka Ha MMOTOT Ha MHBecTuuuckute doHaoBu, baHkata mma cknydeHo [oroBop 3a
cybaenosutapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha Jleno3utapHara 6aHka

I NOOATOUW 3A OENO3NTAPHATA BAHKA

HenosuTapHa Baxka Ha PoxgoT e HINE Baxka A Cronje, co ceguwTe Ha yn. Bogwancka Bp. 1, 1000
Cronje. MaGopoT Ha HIB Baxka ALl Ckonje aa gencawTapHa DaHka Ha ©oHAOT & oaoBpeH co
peweHne o KomucujaTa 3a XapTiu o epeaHocTt Spoj_ ¥N1 08-62_ og _ 22.06.2021_ rogumHe,

HAenosuTapuara Gaska e perucTPUPaHa BO UBHTRANHWOT perucTap Ha PCM, aavoqeH Gpoj
4030993191133, EMEBEC 4664531 co ceguwre Ha TepuTopujara Ha PCM W vma noBueHo cornackoc,
of HapopgHata GaHka Ha PCM 3a BplUeHe Ha aKTWEHOCT HyBap Ha umoT, PelweHne Op. 1848 og
11.03.2008 rogwHa nzgagneso o HEFM — MNpeTxogHa CcorNacHoCT 38 BPLLSkE Ha PMHEHCKCKaTa
SKTWRHOCT "Aasatbe yonyrn Ha Gadka-dysap Ha wmot",

MpeameT Ha paboTewe Ha JenoaurapHata Gadka:

“yBatbe Ha WMOTOT Ha DoHaoT,
MNpoeepka gany M30aBabeTo M OTHYNOT HE YASNK 38 cMETHA Ha DOHAOT G& BPLUW BO COMNacHacT
co 3akoHOT W NpaexnaTa Ha PoHaaT;

+ [lpoBepika ganu NpecMeTKaTa Ha HeTD BpedHOCTa Ha YAenuTe Bo QOoHL0T, & BO COrMacHoCT Co
3akoHOT, NOASAKOHCKUTE NPONKMCH W BO COrNAacHocT co MpocnekTute  CTaTyToT Ha MoHAoT,

» Hannata Ha cuTe Npuxogw W JpYrM NpEBa KOW JOCTACYB3AT BO KOPMCT Ha BOMOOT, @ koW
NPOW3NEryBaaT o HErOBWOT WMOT,

» Ocurypyea gexa TPEHCAKUWWTE CO XBPTUMTE OF BPEQHOCT ke GMAET HamMWpEHW, OOHOCHD
OocTacaHuTe napuyHn nobapyearea ke SWOaT HannaTeHn BO 3AKOHCKWTE WKW JOrOBOPEHNHTE
POKOBMN;

s M3eecTyBare Ha [lpyWwTBOTD 33 SKTWEHOCTMTE KOW C& OOHECYBEAT HA UMOTOT Ha POHAOT M
W3BPLUYBEHE HA HEMOBWTE HANDAN,

* Msspwysawe Ha HanoavTe of [pywTBOTO BO BPCKA CO TPaHCAKUWWTE CO XapTUWTE of
BREOMOCT W APYIMOT MMOT KO| FO COMMHYBEST NOPTHONMIATAE HA OTBOPEHMOT WHBECTULNCKW
hoHA, Nog yonos Aa He & BO CNPOTUBHOCT co 3aKoHOT, CO NponucKTe goHecedy o Komwowjata
3@ XapTun of BpeaHocT, co MpocnekTnTe K CTATYTOT Ha GOHAOT,

¢ Ocurypyea gexa npuxoguTe Ha oHOoT Ce KOPUCTAT BO COMNAcHOCT oo 3akomoT, MpocnekTute
U CraTyToT Ha DoHAOT W TPOLWOLUNTE KoM TW nnaika $oMgoT ce Bo COMMacHocT co ogpeabuTe og
3akoHoT W co yonaewTe of MNpocnexTvTe W CTaTtyToT Ha ®oHaoT,

= Boow esnpgeHuwja wa paBoTerwseto wro ro epwd kako [encautapHa BaHka W peaoeHo ja
ycornacyea co eMAsHUMjaTa Ha JpyWTeoTs;

+ [IpujaeyBare Ha Cekoe KpWEHE Ha oapeabuTe of 3akoHoT kaj Komuowjata 3a xapTwu og
BPEOHOCT,

s  OBoaMONyBaHKE Ha NPWCTEN 40 NOGATOUWTE M CMETKWTE NOBp3aHW CO DOHAOT W HEroBUOT
HMOT, Ha PEBM30DHTE M Ha ApYrUTe nKua (BxnyvwTendo u Komncwjata aa xapTiw og BpegHocT)
OBNAcTEHW Qa3 BpliaT yBna W

HNE Bauka ALl Crorje gejqocta Ha gencsurapHa GaHka ja WIBpLIYEa CAMOCTOJHD BO pamkuMTe HE
[JenoennoT cexkTop 38 IMHAHCKCKK Na3apy W CPeOCTBa W HeMa CKNYYeHo AOrCBOp 38 NpeHecyBame Ha
SKTWBHOCTWTE Ha TPETO NWLE.

WM3jasa: CvTe amyprpady nofatouw of oBaa rnasa ke um Bugar faneHn Ha yews of crpada Ha Bankara
Ha Bapate Ha cvTe WHESCTHTORK B0 yaeny B0 PoHOoT.

/ e WD 'I.L:"-"
TbyBuua Januescka JumuTpoBcka TM'L A, CF _

OupexTop Ha CexTop e l —
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IV MOAATOLM 3A NULIATA LUTO CE OAroBOPHU 3A U3OABAHE HA MPOCMNEKTOT

1. WUsjaBa Ha nuuaTa oAroBOpHMU 3a usgaBaweTo Ha lpocnekToT

.V3jasysame Oeka, crioped Hawume ysepysar-a U 80 cO2/lacHOM CO Hawume co3HaHuja u nodamoyume
CO Kou pacrionazame, nodamouyume HasedeHu 8o [Mpocriekmom ce 8epod0oCmOojHU, MOMIMOMHU U MOYHU U
Oeka 60 [pocriekmom ce HasedeHU cume nompebHU UHOPMayUU 8p3 OCHOB8a Ha KOU 8/10Xysadyume
Moxam Oa Oobujam npasusiHa npemcmasa 3a 0meopeHUoOm (oHO U 8p3 OCHOB8a Ha Kou Moxam Oa
OoHecam ripasusiHa 00ryKa 3a 8J/10XKy8aH-€e Ufu He 80 yOesiu Ha 0OmMeopeHUOmM UHBeCMUUUCKU ¢boHO, a
ocobeHo Oa dobujam npemcmasa 3a pu3uyume Kou ce noep3aHu co UH8EeCMUUUCKUOM hoHO U He2080Mo
nopmaponuo. “

Jlase KamueB - M3BpLueH uneH Ha Opbop Ha anpektopu

BecHa KapkuHcka - N3BpLueH uneH Ha Opbop Ha aAvpekTopu

Jlyka Mopnorap - MNpeTcenarten n Hem3BpLUeH YrneH Ha Opbop Ha anpekTopu

Bnax Bbpauuk - HenseplueH uneH Ha Ogbop Ha aupekTopu

MapjaH KoyoBcku - HensBpLueH 1 He3aBuceH YneH Ha Ogbop Ha anpekTopu

2. Jlvua 3a KOHTaKT BO [IpyLUTBOTO 3a ynpaByBaHe

Wme 1 npesnme dyHKuMja TenedoHckm 6poj |
Jlase KamyeB 'naBeH M3BpLLEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH aupekTop +389 2 60 90 304
Mapuja JlozeBcka PUHAHCUCKN COBETHUK +389 2 60 90 300

Hape AHrenoscka PUHAHCUCKM COBETHUK +389 2 60 90 300



