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BOBE[]

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

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

Mpen Qp[oHecyBaweTO Ha OffyKa 3a BIOXYBake, CEKOj MNOTeHUuMjaneH WHBECTUTOP € [OIKEH
BHMMATENHO Aa rvm npouyuta ogpenbute of MNMpocnektoT n CTaTyToT, CO Llen Aa 4O3Hae 3a KakoB BUA
Ha BNoOXyBake CTaHyBa 300p, kako U 3a pu3numMTe NOBP3aHN CO BIOXyBaHeTo BO PoHAOT.
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Bp3 ocHoBa Ha uneH 54-a og 3akoHOT 3a mHBecTuuucku doHgoBu (Cn. BecHuk Ha Penybnuka
MakegoHuja 6p. 12/09; 67/2010; 24/2011; 188/2013; 145/2015; 23/2016; 31/2020; 150/2021;
288/2021), MpaBunHnkoT 3a dopmaTa M coapXuHata Ha MPOCMEKTOT Ha OTBOPEH U 3aTBOPEH
nHBecTuumckn doHg (Cn. BecHuk Ha PM 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 oA
CratyTOT Ha [pylITBOTO 3a ynpaByBake CO OTBOPEHW M 3aTBOPEHM MHBecTUuucku goHgosu HI1b
donpgosu ALl Ckonje, Ogbopot Ha anpektopu Ha HI1B ®oHposn ALl Ckonje Ha geH 20.05.2026 rognHa
YyCBOM aXypvpaHa cogpxuHa Ha lNMpocnekToT.

Bp3 ocHoBa Ha PeleHune og Komucuja 3a xaptum o BpedHocT Ha Penybnuka CeBepHa MakegoHuja
6poj Y1 08-112, 3a cornacHoCcT 3a M3MeHu M gononHyeBawe Ha CtatytoT Ha HIIB ®oHposu AL
Ckonje, Ha geH 27.07.2026 rognHa ce BpLn axypupane Ha [pocnekToT Koe ce ogHecyBa MCKMy4MBO
Ha NpoMeHa Ha ceauTeTo Ha [pylWTBOTO 3a ynpaByBake CO UHBECTULMNCKN POHO0BM U Ha PoHAOT.

MPOCMEKT
Ha oTBopeH uHBectuumucku donp HIIb Amepuka

| NOOATOLUM 3A OTBOPEHMOT ®OH[

Mornasje 1
OnwTn nogaTouM 3a OTBOPEHUOT POHA
1.1. HasuBotr Ha ¢poHpgoT: OTBOpeH wuHBecTuumuckn doHa HJIb

Awmepuka CkpaTeH HasuB Ha poHaoT HITb Amepuka o.d.
MeryHapoaeH Ha3mB Ha choHaoT NLB America.

1.2. Bua/Tun Ha ®oHa: POHAOT € OCHOBaH Kako OTBOPEH WHBECTULMCKM OHO KOoj ce
KaTteropusupa BO rpynaTta akuMCkuM (OCHOBHa kaTeropuja) u reorpadcka M3MnOXeHOCT Mo
OpxaBa (noTkareropwuja).

1.3. UpeHTudmkaumckm 6poj Ha pongoT: 9110000000119

14. JaTtym Ha opraHusumpawe M Opoj Ha peweHWeTO 3a p[aBakbe opJobpeHue 3a
opraHusupawe Ha oTBopeHuoT ®oHa on Komucujata 3a xaptum op BpeaHoct: 07-
2492/7 op 25.09.2008 roguHa;

1.5. Bpeme Ha noctoewe Ha UHBeCTULUCKUOT oHa: DOHOOT € opraHuM3mpaH Ha
HeonpeneneHo BpeMe;
1.6. MecTo kapge wWTO MOXe Aa ce gob6ue npumepok of MNMpocnekTor, CTaTyTOT U KIy4YHUTE

MHOpMaLMM 3a MWHBECTUTOPUTE Ha OTBOPEHMOT MHBeCcTUUUCKU OHA Unu
OOMNOSNIHUTENHU WuHcpopMauum 3a (POHAOT, KaKo M MNONyrogullHU U peBuaupaHu
roguwHn usBelwTan: [pyluTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU WMHBECTULMCKU
doHgon HIIB ®oHpoeu ALl Ckonje, yn. BopgwaHcka 6p. 1, Ckonje-LleHtap (BO
nonHaTamMoLLHWOT TekcT “OpylwTBo 3a ynpaByBawe”) unn Ha Beb ctpaHaTa Ha [dpywTBOTO 3a
ynpaByBate www.nlbfondovi.mk

1.7. 3akoHCcKa paMKa 3a paboTewe Ha MHBECTULUCKMOT POHA U perynaTtopeH pexuM Ha Koj
noanexu: 3akoH 3a WHBECTMUMCKM poHOoBM (BO HaTamowHuoT TekcT: 3UP) mn cute
MOA3aKOHCKN aKTh AOHECEHW BP3 OCHOBA Ha OBOj 3aKOH;

1.8. OaHO4YHM npaBa M OOBPCKM HA UHBECTUTOpPUTE U MHBecTUUUCKNOT PoHA: VMoToT Ha
POHOOT ke I'M uMa CcuUTe AaHOYHM OOBPCKM COrfacHO NPUMEHNMBUTE AAHOYHW 3aKOHW BO
Penybnuka CeBepHa MakegoHwuja. ®OHAOT HEMA CBOjCTBO Ha NMPaBHO NULLE 1 CO Orflied Ha Toa
He MpeTcTaByBa OaHO4YeH OOBP3HMK COMMacHO MPUMEHNUBATa perynatvBa M He ce nnaka
OaHoK Ha pobuBkata Koja WTO OHAOT ja ocTBapyBa. [oxogoT Ha BnoxysayoT of
npopaxbarta Ha yaenu og PoOHOOT, NOANEXN HA O4aHOYyBake, COrnacHO 3akOHOT 3a AaHOKOT
Ha NnyeH goxon M 3akoH 3a JaHOK Ha AobuBKa, 3a kanuTanHata goOuBKa of npopaxbara,
KOja € pe3ynTart Ha pasnvkaTa nomery npogaxHarta u KyrnopHaTa LeHa Ha ygenuTte HamaneHa
3a cuTe Tpowoun 1 HagomecToum. [laHoyHaTa perynaTveBa € NPOMEHNMBA KaTeropuja u 3atoa
Bnoxysaunte Bo ygenu Bo ®OHOOT Ce COBETyBaaT [a aHraxupaaT AaHOYHM COBETHULM 3a
NoTEeHUMjanHUTe AaHOYHU MOCNeanLM KOW LWTO MOXE Aa Npou3nes3aT 3a HUB Of BIIOXYBaHETO
BO (hOHAOT M MOHATaMOLLIHOTO pacrnonarakwe Co YAenu, a kou nocrnegvun 6u npounsnerne og
uenarta u [JaHoyHaTa perynaTuBea.

1.9. Monutnka Ha PoHAOT 3a pacnpependa Ha gobuBkaTa: Npuxoaute og UHCTPYMEHTUTE BO
KoM ce BNOXeHW cpeacTBata Ha POHAOT, Kako LITO Ce KaMaTHU Mpuxoau, NMPUXoau opf
OMBUAEHAN, KanuTanHu JOBUBKM U MNO3UTUBHM KYPCHU pasnuku, HEMa Aa ce ucnnaTyBaaTt KOH
noeavHeyHnTe BrnoxyBaumn, TyKy aBTOMATCKU Ke Ce peuHBecCTMpaaT, Co Lien 3rofieMyBare Ha
ueHarta Ha ygenoTt Ha ®oHpoT. ConcTBeHUUUTE Ha yaenuTe ce u3jacHyBaaT 3a COrflacHOCT 3a
penHBecTMpame Ha gobmBkaTa co noTnuwyBane Ha [puctanHuua.
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1.10.  MopmaToumM 3a HAYMHOT Ha UcnsaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkarta: [JobuBkaTa
Ha ®oHOoT ce objaByBa BO peBMAMPaHW FOAMLIHWM M3BEWTaM W LEnocHO UM npunara
HanHBecTuTOopuTe Ha ®oHaoT. [lobuskaTa Ha PoHOOT € coapKaHa BO LieHaTa Ha efieH yaen, a
WHBECTUTOPUTE ja peanuaunpaat gobuBKaTa Ha TOj HAYMH LITO AENYMHO WAWM BO LIEMOCT I
OTKynyBaaTt csouTte yaenu Bo PoHO0T, BO cornacHocT co oapeabute og MNMpocnekTtoT. MpaBoTo
Ha y4ecTBO BO gobuBkaTa npeTcTaByBa pasnuka Nomery npogaxHaTta LeHa Ha yaenvte u
HabaBHaTa (KynoBHaTa) LieHa.

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

Mornasje 2

HeTanu 3a OCHOBHUTE KapaKTEPUCTUKM Ha yaenute Ha poHAOT

2.1. MpupopaTta Ha NpaBaTa Kou npousnerysBaaT o4 yaenute Ha ®oHAoT:

MpaBaTa of yaenuTe Bo POHOOT Ce CTEKHyBaaT CO 3anuwysBake BO Perncrapot Ha yaenun Bo PoHOoT
LWTO ro Boam ApywTBOTO 32 ynpaByBamwe. [pylITBOTO 3a ynpaByBare € AOMKHO Aa BOAM perncrap Ha
yaenu Bo ®oHOOT. YNUCOT Ha nogaTouute BO Pernctapot Ha yaenu ce BpLUM BedHaLl no u3splueHaTa
ynnaTta v yTBpAyBaweTO Ha HeTO BpedHOoCTa Ha UMOTOT Ha PoHAOT no yaen u Ha 6pojoT Ha yaenu
WTO My fpunara Ha WHBECTUTOPOT BO 4YMe MMe M 3a uumja CMeTKa € Wu3BplUeHa ynnaraTa.
ConctBeHuunTe Ha ydenu vMmaaTt egHakBu npaBa BOo PoHAOT. Yaenute Bo PoHOOT He Mmoxar
cnobogHo ga ce npeHecyBaaT, OCBEH MO OCHOB Ha HacregcTBO MM OOrOBOP 3a Nogapok. TaksuoT
NMPeHOC uma NpaBHO AejCTBO MO 3anvlyBahe Ha NpeHocoT Bo Permctapot Ha yaenu Bo PoHOOT oa
CTpaHa Ha [pyluTBOTO 3a yrnpaByBaH-e.

2.2. NpaBa kou npou3nerysaaTt of yaenure:

CornacHo 3N®, Ha concTBeHnUMTE Ha yaenu Bo POHAOT UM Ce rapaHTUpaHu crnegHuTe npasa:

A. lNpaeo Ha uHpopmupaHocm;

Co uen npaBumHO, TOMHO M HaBpeMeHO uHdopMupare Ha ConcTBeHMUuTe Ha yaenu Bo POHAOT,
OpywTBOTO 3a ynpaByBake € AOIMKHO:

- Bo pok og cegym kaneHgapcku aeHa of OeHOT Ha AobuBarbe Ha ogobpeHMeTo 3a M3MeHU n
gononHyBaka Ha [1pocnekToT Ha uHBecTuuuckuot ¢oHa on Komwucujata ga ro objasu
MpocnekToT Ha Beb-cTpaHMuaTa Ha [pylwTBOTO 3a ynpaByBake. [IpyLUTBOTO 3a ynpaByBaHke €
OOIMKHO, Ha Oapare Ha uHBecTUTOpPOT, GecnnatHo ga My ro goctaBu [1pocnekToT BO
XapTueHa opmMa unm Ha gpyr TpaeH MeauymM;

- EpHaw roguwHo pa ja axypvpa cogpXxuvHaTa Ha NpoCrnekToT Ha MHBECTULUCKMOT dPOHA CO KOj
ynpaByBa M uctata ga ja gocrtasu o Komucujata 1 ga ja objaBu Ha cBojata BeO-CTpaHuua
HajoouHa oo 31 maj cekoja roavHa;

- YTBpAeHaTa UeHa Ha yaenute BO OTBOPEHWOT oHA Aa ja objaBu cekorall Kora e U3BpLUEHO
KynyBare unv npopaxba Ha ygenute BO OTBOPEHMOT dOHA, @ HajMarnky ABa natM MeceuyHo.
O6jaByBarneTo ce BpwK Ha Beb cTpaHuuaTa Ha [pylITBOTO 3a ynpaByBawe, HaBeAeHa BO
MPOCMNEKTOT Ha MHBECTULMCKMOT OOHS;

- Ha 6apawe Ha Bnoxyesaunte Bo PoOHAOT, Aa UM JOCTaBWM MOMYFOAMLLIHW U PEBUAWNPAHU
rOAMLLHM n3BeLTau;

- [Ha ro npujaBn Ha KXB u ga ro objaBu Bo Hajmanky gBa OHEBHW BecHuka BO Penybnuvka
CeBepHa MakegoHuja eBeHTyanHuoT NPekuH Ha npogaxbarta n oTKynoT Ha ygeru. MpeknH Ha
npogaxbarta m oTKynoT Ha yaenu, JpywTBOTO 3a ynpaByBare MOXe Aa U3BpLUM No JobnBane
Ha cornacHocTt og KXB, a 3a NCTUOT NMCMEHO MM M3BECTyBa CONCTBEHULUTE Ha yaenw;

- [Ha ro objaBsn BO Hajmanky OBa OHeBHM BecHuka Bo Penybnuka CeBepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKyBake Ha npodaxbarta n oTKynoT Ha yaenu Bo PoHOOT;

- [Ha obe3begn cute ormacHM W peknamMHW COAPXKMHW, O6jaBu UK COOMWTEHWja KOH
COMCTBEHNUMTE Ha ydenu, da 6GuagaT jacHW, TOYHM M Oa He HaBedyBaaT Ha MOrpeLuHu
3aKrnyyoum.

3a cute npawawa BO Bpcka €O paboTteweTo Ha [pywTBOTO 3a ynpaByBake U PoHOOT,
COMNCTBEHWNUMTE Ha yaenu Moxe Aa ce MHpopMmpaaT Ha CnegHuTe HaunHu:

HenosHu npocmopuu Ha [lJpywmeomo 3a yrnpasysare

Cute wuvHdopmMauum noBp3aHu co paboTeweTo Ha [pywTBOoTO 3a ynpasByBawe U  DOHOOT,
MHBECTUUMCKaTa NonuTuka, uHdopmaunmte objaBeHn BO Meanymute u cn., Moxe ga ce gobujaT BO
OenoBHUTE npocTopun Ha [pyluTBOTO 3a ynpaByBahe Ha yn. BogwaHcka 6p. 1, Ckonje-LleHTap, cekoj
paboTteH geH og 09:00 oo 15:00 yacor.

OdhuuujanHa seb-cmpaHuya

MHdopmaLmmMTe noBp3aHn co paboTeweTo Ha [pylTBOTO 3a ynpaByBawe M POHAOT ce gocTanHu n
Ha odmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpasyBane: www.nlbfondovi.mk
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On-line ussecmysar-e
ConcTtBeHuUNTE Ha yaeny MoxaT Aa MM noctaByBaaT CBOWUTE Mpallaka 1 ga gobujat ogroBop npeky
erneKkTpoHcka nowTa. EnekTtpoHckaTta nowTa Ha [pywTBOTO 3a ynpaByBawe e_info@nlbfondovi.mk.
[okonKy nocTaBeHUTE Nnpallawa ce ogHecyBaaT Ha AaBare NoAaToLM KOU Ce NIMYHW 33 CONCTBEHUKOT
Ha yZdenu, enekTpoHckaTa agpeca Mopa aa buge pervctpupaHa Bo [pylwTBOTO 3a ynpaByBare Kako
agpeca 3a KopecnoHaeHuuja.
[TucmeHo u3zsecmysgare
Ha Gapahe Ha COMnCTBEHMLUMTE Ha yAenu UM ce AoCTaByBaaT MONyroAuHN U PEBUOUPAHUN FOAMLLIHM
dmHaHcuckn nssewTan. Ha conctBeHuuute Ha ygenu [OpylITBOTO 3a ynpaByBahe Hajmanky egHal
roauwHoO UM OOCTaByBa M3BELUTaj 3a CocTojbaTa n 3a TprysBaweTo co yaenute Bo ®oHAOT KOU ce BO
HMBHa concTBeHOCT. [Mokpaj pe4oBHOTO M3BECTyBake, Ha Bapake Ha COMNCTBEHUUWUTE Ha ygoenu unu
Ha HMBHW OBMacTeH 3acTanHuk, [pylITBOTO 3a ynpaByBake € AOIMKHO Aa UM LOCTaBM M3BELUTaj 3a
coctojbaTa 1 3a TpryBaweTo cO yaenute Bo PoHOOT KOM Ce BO HMBHA CONCTBEHOCT. CuTe nUCMeHU
n3BecTyBakba Ce Ha TPOLUOK Ha [pylITBOTO 3a yrnpaByBake, a Ce LOCTaByBaaT Ha COMCTBEHWUKOT Ha
yOenu Ha HavuMHOT Ha WHgopMupawe KoOj camuoT o opbpan, OOHOCHO Ha agpecata 3a
KOpecrnoHAeHuUMja nnn Ha eniekTpoHcKkaTa agpeca.
TeneghoHCKU N08UK
OetanHn vHdopmauun 3a paboTeweTo MoXe Aa ce gobujat Ha TenedoHckmoT 6poj 02 60 90 300
cekoj paboTeH aeH oa 08.00 go 16.00 yacor.
Peknama Ha pabomer-emo Ha [pywmeomo 3a ynpasygare u @oHdom
OpywTBOTO 3a ynpaByBake MoXe Aa objaByBa pekrnamMu 3a paboTeHEeTO U HaYMHUTE Ha CTEKHYBake
Ha ygenu Bo ®OHOOT BO cpefcTBaTta 3a jaBHO MHGOpMUpane, Npeky MHAO MaTepujani u Ha apyr
HauuH. MNpy peknammpareTo Ha pasnuMyHUTE TUMOBKM YNaTh CO LeN KynyBamwe Ha yaenu (e4HOKpaTHM,
nporpamvpann) [pywTBOTO 3a ynpaByBake MOXE Aa KOPUCTU pasfMyHM KOMepuujanHu Hasveu 3a
NCTUTE, BO 3aBMCHOCT Of MPOMOTMBHAaTa LeNn Ha peknamarta (BNoXyBake 3a LUKOMyBake Ha
MarnoneTHO [AeTe, 3a KyrnyBawe Ha HEeOABWXHOCT, 3a 00e3bepyBartbe Ha (DUHAHCUCKM He3aBUCHA
MOHWHA W CMn.) WKW AOKOSKY BIIOXYBaw€TO € KOMOWHMPaHO CO ApYr (PUHAHCUCKU MPOOYKT, Kako
GaHkapcku, ocurypuTeneH u cnvyHo. [pywTBOTO 3a ynpaByBawe € foimkHo Ao KXB ga ja goctaeu
COOpXWHaTa Ha peknamaTa npej ucrata ga bwge objaBeHa. CogpxuHaTa Ha peknamaTa OAHOCHO
peknamMHMOT MaTepujan He cMee fa oTcTanyea of cogpxkuHata Ha CrtatyTtoT u [MpocnektoT Ha
®oHgoT. OpywTBOTO 32 ynpaByBake € OArOBOPHO 3a MOTMOMHOCTA U TOYHOCTa Ha uHdopmaummTe
LWTO Ke ce objaBaT 3a peknamMHa npomouuja Ha PoHAOT.
U3meHu u dononHysara Ha Cmamymom u [1pocrnekmom Ha ®oHdom
Hokonky [pylITBOTO 3a ynpaByBake MMa Hamepa [a HanpaBu 3Ha4ajH1 NPOMEHU BO COAPXKMHATA Ha
MpocnekToT, Npea Aa rm Hanpaeu NPOMEHUTE € OOIMKHO Aa nogHece bapawe 1 aa gobue ogobpeHne
o KXB 3a nameHyBakbe n/vnu gononHysawe Ha lNMpocnekToT. MpBroT paboTeH AeH no aobvBame Ha
opobpeHneTo Tpeba ga v objaBm Ha cBojaTa BebO-CTpaHuua HacTaHaTUTE 3Ha4ajHU NMPOMEHM BO
MpocnekToT, a BO pok o4 CeayM KaneHOapcku AeHa of AobuBane Ha ofobpeHneTo of Aa v U3BecTu
CUTEe COMCTBEHMUM Ha yaen Ha HauMHOT Ha WHdopMUpane Koj camute ro opbpane. Bo pok og 40
KaneHgapcku geHa of objaearta, ConctBeHWUMTe Ha ygenu Bo OHAOT MMaaT npasBo ga nobapaat
OTKyNn Ha HMBHMTE ygenu 0e3 HannmaTa Ha u3ne3eH HadoMecTok. [pylTBOTO 3a YynpaByBahe
nogHecysa 6apare oo Komucujata 3a gaBawe cornacHoct Ha CTaTyToT Ha MHBECTULMCKNOT OOHA U
HeroBuMTe U3MEHM U OOMNonHyBawa. Komucujata goHecyBa pelueHne 3a ogobpyBare unv ogbusamse
Ha OapareTo 3a AaBake cornacHocT Ha CTaTyToT Ha MHBECTMUUCKMOT hoHA BO pok of 60 geHa oa
npMemMoT Ha fgocTaBeHOTO Gapake, a Ha HeroBuTe U3MEHW U JononHyBakwa BO pok o 30 aeHa o
npMemMoT Ha JOCTaBeHOTO Gapane
B. lNpaeo Ha 0en 00 dobuskama Ha ®oHOOM
OcTtBapeHaTta gobuska og paboterweto Ha PoOHOOT aBTOMATCKM ce penHBecTupa Bo PoHZoT, co uen
3rofiemMyBakbe Ha BpedHoOcTa Ha ygenot Bo PoHpoT. ConcTBeHMUMTE Ha ygoenu, NpaBoTO Ha Aen of
nobvBkata Ha PoHOOT MOXaT [a ro octeapaT Mpeky nogHecyBakwe Ha bapare 3a genymeH uwnu
LenoceH oTKyn Ha yaenuTe BO HUBHA COMCTBEHOCT 0/ CTpaHa Ha [JpyLuTBOTO 3a yrnpaByBaH-E€.
B. lNpaso Ha npodax6a Ha ydesnu 00 ®oHAom, 0OHOCHO o0bepcKa 3a OMKyn Ha ydenu
OpywTBOTO 32 ynpaByBake € JOIMKHO Aa U3BPLUM OTKYM Ha yOenuTe Cnopes LieHaTta WTo ogroeapa Ha
BpeaHoCTa Ha yAenoT yTBpAeHa NpBUOT HapedeH AeH Ha npoueHa no nogHecyBaweTo Ha 6apareTo
3a oTKyn Ha yaenu. CpeacreaTa of OTKYNOT Ha yAenuTe ce ucnpakaaTt Ha cMeTKa Ha COMCTBEHMKOT Ha
OTKYMEHWUTE yAenu BO POK 0f, ceayM KaneHgapcky AeHa of npuemMoT Ha B6apareTo 3a oTKyn.
I". Mlpaso Ha ucrnnama Ha den 00 nukeudauyuoHa maca Ha ®oHdom.
2.3. MpeTnocTaBKkN Noa KoM e JO3BOJIEHO Aa ce NoKpeHe NuKBupaumja Ha poHOOoT:
JlvkBnpaumjata Ha PoHOOT ce cnpoBeayBa AOKOJSIKY:
- [OpywTBOTO 3a ynpaByBake MO JOHECEeHa oAJlyka 3a NpecTaHOK Ha Bpllewe Ha paboTuTe Ha
yrnpaByBatke CO WHBECTUUMCKM (DOHAOBM BO MpeTxodHa mnocTanka Ha A0OpOBONEH MPEeHOC He
ycree fa ro npeHece ynpaByBaHeTO CO OTBOPEHUTE (DOHAOBM Ha OPYro ApYLUTBO 33 yrpaByBaksE;
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- peno3utapHata 6GaHka npectaHe fa ja Bpwu dpyHkumjata Ha pJeno3autapHa OGaHka unu
Komucujata ja ogseme wmsgageHa cormacHOCT Ha pgenosuTapHaTa 6adka, a [OpywTtBoTO 3a
ynpaByBake BO NPeABUOEHMOT POK COMacHO co ogpeabuTe o4 3aKOHOT He CKNyyu AOroBop CO
apyra genosmtapHa 6aHka;
- KomucwujaTta my ja oaseme gossonaTta 3a paboTa Ha [pylwTBOTO 3a ynpaByBahe UNn Hag Hero
€ NnoKpeHaTa nocTanka 3a cTevaj unm nuksmgaumja, a 4OKOMKY BO MOCTanka Ha NPUCUIEH NpeHoc
He ycrnee fa ro npeHece ynpaByBaheTO CO OTBOPEHMOT (DOHA Ha HOBO APYLUTBO 3a yrnpaByBahe
cornacHo co oapeabute og 3aKOHOT U
- peno3utapHata OaHka He MOxe [[a cnpoBefde MpUCUIIEH MPEeHOC Ha YMpaByBakeTo CO
WHBECTULIMCKMOT GPOH COrNacHO CO YMeHOT KOj ja MponullyBa nNMkBuaauunjata Ha UHBECTULIMCKUOT
choHA BO crnyvau Kora He € MOXKeH MPUCUIEH NMPEHOC Ha ynpaByBaH-ETO.
Mo HacTanyBawe Ha noropeHaBedeHUTE MPUYMHWUT 3a NUKBMAauuvja, OpylITBOTO 3a ynpaByBaHE€,
O[HOCHO NMKBMAATOPOT BeAHaLl JOHECYBa oAJlykKa 3a NMKBMAaLmvja Ha oTBOpeHnTe hOHA0BM.
INvksnpaumjata Ha oTBOpPEeHWOT POHA ja cnpoBedyBa [lpylwITBOTO 3a yrnpaByBahe, OCBEH BO CriyqanTe
kora [pylITBOTO 3a ynpaByBawe € Bo cTeyaj unm Komucunjata 3a xaptmm og BpeaHoCT Ha Penybnuka
CeBepHa MakeaoHuja npuBpemMeHO unu TpajHO My ja oAaserna gosBonarta 3a pabota. [okomnky ce
nokpeHe nukeupaumja Ha POHOOT BO criyqyawmTe Kora [pylUTBOTO 3a ynpaByBawe € BO CTedvaj unm
Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuWja NpMBpEMEHO UMK TPAjHO My ja
opsena possonata 3a paborta, nukBMpgauuwjaTa ja cnposegyBa [enosutapHata 6GaHka. [okonky
HenosntapHata G6aHka Ha ®oHaoT e nopg crtedvaj unm HapogHa baHka Ha Penybnuka CeBepHa
MakegoHuja npuBpemMeHO wunu TpajHO M ja oAsemana Ao3sonata Ha paboTta, nukBumpauujata ja
cnposegyBa nukeugatop Ha PoHOOT MMeHyBaH oA cTpaHa Ha Komwucuja 3a xapTuu of BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja. Bo noctankaTta 3a cnpoBegyBawe Ha nukeuMaauuvjata Ha ®oHAOoT,
uenunoT nmoT Ha PoHOOT ce npoaasa, a obBpckute Ha PoHAOT JocTacaHM 4O AEHOT Ha AOHECYBahe
Ha ognykarta 3a nukeugaumja ce Hamupysaart. [lpeocTaHaTaTa HETO BPeOHOCT Ha MMOTOT Ha POHOOT
ce pacnpegenysa Ha CONCTBEHULMTE Ha YAenu cpa3MepHO Ha HUBHUTE yaenu Bo PoOHAOT.
2.4 Ha3ue Ha opraHM3MpaHWOT Nasap Unu Apyro MecTo 3a TpryBakwe Ha koe ce KOTMpaHu

MY NPUMEHU Ha TpryBakbe yaenure
Co ypgenute Ha ®OHOOT He ce TpryBa Ha opraHuaupaH nasap. [Npogax6aTta u oTKynoT Ha ygenu ro
BPLUM MCKNy4MBO [pyLLTBOTO 3a ynpaByBahe.
2.5 3HoC Ha BnoxyBaHe, NocTanka 1 ycrioBu 3a usfaBake U OTKYN Ha yaenu
2.5.1. lNocTanka 1 ycnoBu 3a usgaBare Ha yaenu
OpywTBOTO 3a ynpaByBake M BrnoxyBaunte Bo POHAOT 3acHOBaaT AOroBOPEH OAHOC Npeky
nogHecyBawe Ha [MpuctanHuua n Bapawe 3a KynyBawe Ha yOoenu Of CTpaHa Ha BrOXYBa4yoT M
npudakarwe Ha lNMpuctanHuuata n bapaweTo 3a usgaBarwe Ha yOoenu Ha BIOXYyBayoT Of CTpaHa Ha
OpywTBoTo. Cekoe DU3MYKO MM MPaBHO nvue Moxe Aa npuctanu koH PoHAOT U da u3BpLUyBa
TpaHCaKuumM Co YAEenu co NonosnHyBakwe Ha hopmynapute. [JokyMeHTUTE ce NonosfiHyBaaT Ha nocebeH
dopmynap, m3rotBeH oa [pywTBOTO 3a ynpaByBake, BO KOj Ce COAPXaHW WAEHTUUKALMCKU U
KOHTaKT nogatouu 3a BMNOXyBayoT, NMUCMeHa u3jaBa CO Koja TOj u3jaByBa [eka e 3arnosHaT co
npasunata Ha paboTtewe Ha PoHaoT, ogHoCcHO co CTaTyToT M [pocnekToT 1 Aeka uctute BO LEenocTt
m pasbupa u npudpaka. Popmynapute MoxaT ga ce nogurHat U MononHaT cekoj paboTeH OeH BO
OenoBHWTe npocTtopun Ha [pywTBOTO 3a ynpaByBawe, Kako W MNpeky npodaxHaTta Mpexa
BOCMOCTaBEHa Ha JOrOBOpHA OCHOBA MW Ha MHTEpPHET cTpaHaTta Ha [pywTeoTo.
OsnacteHn nuua 3a npogaxba Ha ygenu ce BpaboTenuTe nuua Bo [pywTBOTO 3a ynpaByBawe U
OOrOBOPHO aHraXkmpaHuTe nuua — MHBECTULMCKM areHTu of cTpaHa Ha [pywTBOTO 3a ynpaByBakse,
Kako u oBnacteHa 6aHka cornacHo 3akoHOT 3a 6aHku, unmn Gpokepcka Kyka co Ao3Bona 3a paboTa of
Komucunjata 3a xaptum of BpegHocT. Cekoe hu3nyko nuue Koe Mma Hamepa ga Bpwm pabotm Ha
WMHBECTULMCKM areHT e AOSMKHO Aa nogHece Gapawe 0o KXB 3a gpobuBame go3sona 3a paboTeme.
Mokpaj oBnacteHute nuua, npogaxbata Ha ygenu MoxaT Ada ja BpliaT MpaBHM fvua kou vMmaat
CKIydeHO [OroBop 3a nocpedyBakbe cO [pylITBOTO 3a ynpaByBawe (BO HATaAMOLUHWMOT TEKCT:
MpogaxHu napTHepwn) Kon ce objaByBaaT TEKOBHO Ha odumumjanHaTta Beb-cTpaHuua.
lMpogaxHWTe TpaHcakuMm ce peanv3upaaT Bp3 OCHOBa Ha ypegHo nogHeceHo bapane 3a kynyBawe
Ha ygenu. lNpyn nogHecyBawe Ha OOKYMEHTUTE, (PUM3NYKOTO Nuue ce NerMTummpa CO BaXeuyku
OOKYMEHT 3a NnuyHa uaeHTudmkaumja (NMMYHa kapTa unm nacow), a 3a npaBHOTO nuvue, Tpeba aa
0OCTaBM BEPOLOCTOEH [OKYMEHT COMMAacCHO CO 3aKOHCKMTE MPOMUCK, Kako TekoBHa cocTojba opf
peructpauvjata wnu JApyr OOKYMEHT Of HaAnexXeH opraH, TeKOoBHa C€OCToj6a Ha BUCTUHCKM
COMCTBEHMUM M BaXeykn OOKYMEHT 3a NUYHa uaeHTudukaumja Ha oBnacTeHoTo/ute nuue/a o
PerncTpaumMoHNOT OOKYMEHT U BUCTUHCKUTE COMNCTBEHUUWM COMMACHO BaXeykute nponncu BO
Penybnuka CeBepHa MakegoHuja.
AKO npu nNoAHeCyBawETO Ha AOKYMEHTUTEe, (PU3MYKO MMM MpaBHO fuue, ce npeTcTaByBa MNpeky
MOMHOMOLLUHUK, Tpeba da NpuroXu M HOTapCKM 3aBepeHOo MOSIHOMOLIHO, Koe Tpeba gda coppxu
N3pMYHO OBracTyBawe 3a npuctanysakwe B0 POHAOT, OAHOCHO npodaxba n/unun oTkyn Ha yaenu.



Bo onpegenexun cneunduydHmn criydam (ManoneTHo nuue unv nuue Ha Koe My € AenyMHO UIn LEeNoCcHO
orpaHmyeHa genosHaTta crnocobHocT), lMNMpuctanHuua n baparwe 3a kynyBawe Ha yaenu nogHecyBsa
3aKOHCKMOT 3acTanHuk (poguten, ctapaTten, NoCBOUTEN) Ha ManoneTHOTO NULE UK NMLETO Ha Koe My
€ JenyMHO U1 LeNTOCHO orpaHMyeHa genoBHata cnocobHOCT.

Bo nocrankata 3a ugeHTudukaumja uanyko/npaBHO nvue, OMNOSIHOMOLUTYBAYOT MIIM BUCTUHCKUOT
concTBeHuK, [pylITBOTO 3a ynpaByBawe ke v npumeHyBa ogpendbuTte of ceojaTta [porpama 3a
edmnkacHO HamarnyBakwe MW ynpaByBakbe CO WAEHTUMUKYBAHMOT pPU3UK O Meperwe napu u
dhvHaHCupake Ha Tepopu3am.

HononHutenHo e notpebHO of CTpaHa Ha WMHBECTUTOPOT (pM3nyko nuue, NpaBHO NUUE, 3aKOHCKM
3actanHuk) ga buge nononHeTa Annukauuja 3a peructpupare/axypupame Ha KIMeHT (PU3nyko nnm
npaeHo nuue), M3jaBa 3a cormacHOCT of UHBECTUTOPOT — 3a noTpebute Ha FATCA (cdbusuuko nnm
npaBHO nuvue), WM3jaBa 3a noTekno Ha MMOT MOTKPENeHa CO [OoKa3 3a MOTEeKNo Ha MMOTOT U
M3BecTyBawe 3a npuBaTHOCT. Bo cnyyaj Ha NpomMeHa Ha Hekoj o4 nMoJaTouMTe KOu ce HaBedeHW BO
OOKyMeHTaumjaTa, MHBECTUTOPOT Ce NerMTMMmpa Cco BaXeykun AOKYMEHT 3a NMYHa naeHTudukaumja n
noToa e AOIMKEH Aa nogHece HoBa AnnuvKauumja 3a peructpyparbe/axypupame Ha KnneHT u Usjasa 3a
COMNacHoOCT oA WHBECTUTOPOT — 3a noTpedbute Ha FATCA (bu3anyko nnm npaBHO NWLUE), CO LEn
axypupame Ha nogatouuTe.

KynyBaweTO Ha yaenu ce BpLUM CO NOAHECYBake Ha LIENIOCHO nononHeto bapawe 3a kynyBawe u co
ynnaTa Ha napu4Hu cpeacTsa, CO LITO KynyBa4voT Ha yAenu 3acHOBa 4OroBOPEH OAHOC co [pyliTBOTO
3a ynpaByBawe Koe ce 0b6Bp3yBa Aeka CO ynrnaTteHuTe napuyHn cpeacTtea Ke ynpaByBa Kako CO Aen of
32€4HUYKMOT MMOT BO COrMacHOCT CO YCroBUTE Ha3HayeHu BO oBOj [lpocnekt. lNMog ynnarta ce
nogpasbvpa peaneH nNpUNMB Ha MNapu4HU cpeactBa Ha cMeTkuTe Ha POHOOT, OTBOPEHM BO
JenosuntapHaTta 6aHka. YnnaTtata Ha cpeacTBa, 3apagu Kynysakwe Ha ygenu Bo PoHOOT, MOXe Aa ce
M3BpLLKX CO NOBUKYBawe Ha 6pojoT Ha lNMpuctanHuua n baparweTo 3a KynyBame.

Mpopaxbata Ha ygenute Bo POHOOT Ce BpLIM BO TEKOT HA OEHOT MO LEHa Koja BO BPEMETO Ha
N3BpLUYBak-E Ha ynnaTtute He e ogpefeHa. Ynnatute Bo POHOOT KOM Ce MPUMEHN BO HEPabOTEH AeH,
[pywTBOTO 3a ynpaByBake Ke rM npecMeTyBa Mo LeHaTa Ha ygenuTte of NpBUOT HapeaeH paboTeH
aeH. lMoTtepaaTta 3a npogaxba Ha yaenu ce u3gaBa of CTpaHa Ha [pywTBOTO 3a ynpaByBake BO
poK of efeH paboTeH OeH MO M3BpLUeHaTa ynnata BO OTBOPEHWOT MHBECTULMCKM (POHA, OLHOCHO
ucnnata og PoHOoT Ha Gapare Ha BroxysayoT. [MoTBpAa 3a KynyBawe ce M3gaBa of CTpaHa Ha
OpywtBOTO 3a ynpaByBawe, Mo Gapawe Ha WMHBECTUTOPOT, BO POK of efeH paboTeH ageH no
M3BpLUYyBake Ha npeaTa ynnata Bo OoOHOOT 3a nNporpammpaH nnaH u egHokpaTHa ynnaTta, OgHOCHO
ucnnata og ®oHOoT Ha Gapake Ha BMNOXYBa4oT.

JInynnte nopartoum kom ce cobupaaT, obpaboTyBaaT M KopucTaT oA CTpaHa Ha [pywTBOTO 3a
yrnpaByBak€, ce 06paboTyBaaT eqUHCTBEHO BO COMMAcHOCT €O uenute yTepaeHn co 3, Ctatytot n
MpocnekToT, a BO COMMAacHOCT CO MponucuTe 3a 3alTuTa Ha Nu4HuTe nogartouun. OdpywTBOTO 3a
ynpaByBake Boau Pervnctap Ha n3gageHu ygenu og ®oHgoT.

2.5.2. MuHumaneH usHoc

Bo OTBOPEHMOT MHBECTMUMCKM (POHA HEMA YTBPAEH MMHUMANEH MapuvyeH M3HOC 3a KynyBawe Ha
yOoenu 3a egHokpaTHW ynnatu godeka 3a ynnarta Bo nporpamupad nnaH e 500 mkg. Ypenute ce
npogaeaaT camo 3a napuyHu cpeactea. pogaxHaTa LeHa Ha yaenoT € eaHakBa Ha HeTO BpeaHocTa
Ha MMOTOT Ha ®POHZOT No yaen.

2.5.3. NocTanka n ycnoBu 3a 3anuwiyBake U n3gaBame yaenu

OpywTBOTO 3a ynpaByBake M BroxyBaunte BO POHOOT 3acHoBaaT [OroBOPEH OAHOC MNpeKy
nogHecyBawe Ha lNpuctanHuua n bapame 3a KynyBake o[ CTpaHa Ha BMOXYyBa4voT M npudakarwe of
cTpaHa Ha [pyLTBOTO.

[pywTBOTO 3a ynpaByBake MOXe Aa oadue ynnaTta Of UHBECTUTOP OOKOJIKY:

- OLeHM Jeka uenta Ha ynnatata MoXe [a HaHece LTeTa Ha ocTaHaTuTe MHBecTuTopy Bo POHOOT,
opgHocHO doHaoT 6m Moxen ga Guae M3noXeH Ha PU3NK Of HENMUKBUOHOCT M HECONBEHTHOCT Unn 6m
O1No OHEBO3MOXXEHO OCTBapPYyBaHETO HA MHBECTMUMCKaTa Len u ctpaTternja Ha PoHaoT;

- ogHocuTe nomery [pywTBOTO 3a ynpaByBake W WHBECTUTOPOT Ce TELIKO HapyLleHu nopagu
MOCTOEHE Ha Cyacka unu gpyra nocrarka;

- MOCTOM OCHOBAHO COMHEHME [eKa e U3BPLUEHO unu uMa obmng na dvuae n3BpLIEHO Nepewe napu unm
(bUHaHCUparwe Ha Tepopusam COrfnacHoO Co MponucuTe of obnacrta Ha crnpedyBame nepewe napu u
dmHaHCUpake Ha Tepopusam;

- WMHBECTMTOpPOT oabuBa Aa My fafe Ha [pyluTBOTO 3a ynpaByBake MHPOPMAaLMM pereBaHTHU 3a
crnpoBenyBaweTo Ha FATCA perynatmBata M 3akOHCKM nponuwaHute [upekTuBn BO norneq Ha
obBpckaTa 3a aBTOMaTCKka pasMeHa Ha MWHdopmauuu BO MnoApayvjeTo Ha OJaHOoYyBawe, KOW Ha
OpywtBOoTO 3a ynpaByBate My ce NoTpebHM 3a UCnorHyBake Ha 3aKOHCKMTe 06BpCKW, a ro
ypegyBaaT O4HOCOT MOMery AJaHOYHWTE OOBP3HUUM M AaHOYHUTE BMAAacTM KOWM NPUMEHyBaaTt Mponvcu
3a JaHOUM U OpYTY jaBHWU AaBayKu.



- KOra VHBECTMTOPOT He M JOCTaBWu/l cuTe nogaTtoun M OOoKymeHTM o [pylwTBOTO 3a ynpaByBahe
OpywtBOTO 3a ynpaByBawe [0 U3BECTyBa WHBECTUTOPOT 3a o0O0MBawkeTO Ha CKiydyBake
JOroBop, a MUCTOTO € MOXHO C&€ OO MOMEHTOT Ha YnuC Ha MHBECTUTOPOT BO Perncrapot Ha yaenw.
[okonKy e n3BplUeHa ynnarta Ha NapuyHn CpeAcTBa of CTpaHa Ha WMHBECTUTOpOT, a [pywTBOTO 3a
yrnpaByBate ro oabuve CknyvyyBameTO Ha OEeNOBHMOT OAHOC, [pywTBOTO 3a ynpaByBawe Ke My ja
BpaTu Ha MHBECTUTOPOT Lienara cyma Ha ynnaTeHuTe cpefcTBa Ha CMeTKaTa O Koja e M3BpLueHa
ynnaTtata Bo pok og net (5) geHa of AeHoT Ha ogbvBakeTo Ha JOroBOpPOT.
3a ygenvTte ce BOAM €BMAEHUMja BO €eneKkTpoHcka dopma Bo [pylwTBOTO 3a ynpaByBake U BO
OenosutapHata 6aHka. [pylwiTBOTO 3a ynpaByBawe € AOMKHO MO peanu3auuwjata Ha npogaxba Ha
yaenu, Ha BroOXyBayoT Aa My JOCTaBU U3BECTyBakEe 3a U3BPLLUEHOTO Bapare BO NnncmeHa hopma mnm
Ha Opyr cooaBeTeH TpaeH MeamyM 6e3 ognarawe v HajaouHa NpBMOT paboTeH AeH Mo M3BpLUeHaTa
ynnara Bo OTBOPEHUOT MHBECTULUCKN OOHA.
EdHokpamHu ynnamu 3a KynyeaH-e Ha ydenu
EpHokpaTHa ynnaTa 3a KynyBake Ha yAenu MnpeTcTaByBa Cekoja ynnarta Ha cmeTka Ha PoHaorT,
n3BpLueHa 6e3 npeTxogHo AeduHnpaHa agnHamuka. Cekoj naT kora MHBECTUTOPOT KyrnyBa YAenu npeky
efHokpaTHa ynnaTa, Ao [OpywTBOoTO 3a ynpaByBawe nogHecyBa bapawe 3a KynyBawe, BO Koe ja
nocoyyBa M3HOCOT Koja ke Bmae ynnaTeH co uen KynyBawe Ha yaenu. Bo oTBOPEHMOT MHBECTULUCKU
doHA Hema yTBpAEH MMHUMAIEH NapuyeH M3HOC 3a KynyBake Ha yaenv npeky eqHokpaTHa ynnara.
lpoepamupaHa ynnama 3a Kynyeah.e Ha yodenu
MporpamupaHa ynnata 3a KynyBakwe Ha yaenu npeTcraByBa Cekoja ynnata Ha cMeTka Ha PoHpoT,
M3BpLIEHAa Ha OCHOBA Ha CKryvyeH nporpamupaH nnad. [lporpamyvpaHuoT nnaH npeTcTaByBa
cneumjanHo KpevpaH CUCTEM 3a MOCTENeHo BrnoxyBawe. baparwe 3a KynyBawe kaj nporpammpaHmoT
nnaH ce nogHecyeBa camo efHall, OAHOCHO Mpw npBaTa ynnaTa Ha CpeacTBa 3a aKkTMBUpawe Ha
nnaHor.
MvHMManNHMOT NapuyeH M3HOC 3a KyrnyBake Ha yaenu npeky nporpamupaHa ynnarta msHecysa 500
AeHapu. [pywTBOTO 3a ynpaByBake HyaM nporpamMmpaH nMraH Kou OBO3MOXYBa pPasfiuyHu
noonHoctn. OCHOBEH NapameTap npu kpeupawe Ha NporpamupaH nnaH e ogpeayBatse Ha BKYMHUOT
M3HOC Ha NapvyHM CcpeacTBa Kou MnocTeneHo ke 6upat BnoxeHu Bo PoHAoT. [OroBOpeHMOT U3HOC
npeTcTaByBa OCHOBMUA 3a npecMeTka Ha, 306.000 aeHapu 1 606.000 geHapu. [Jokonky MHBECTUTOPOT
caka [a CKINyyu nporpamuvpaH nnaH 3a WU3HOC noronieM oA Beke AeduHUpaHuTe norope, M3HOCOT Ha
nporpaMmvpaHnoT nnaH Moxe pa 6buge noronem 3a dwukceH usHoc op 100.000 geHapu 6Ges
ofpefyBake Ha ropHa rpaHuua, Co Toa LTO MPOLUEHTOT Ha BresHaTta NpoBu3vja ce AOAaBa Ha
PMKCHUOT M3HOC Ha NPOrPaMMPaHNOT MNaH.
YcnoB 3a akTuBmpare Ha [lporpamvMpaHuoT nfaH e ynnata Ha NoYeTHUOT BROor, KOj Cce COCTOW o[
W3HOCOT Ha NPECMETaHWOT BIIE3EH HAAOMECTOK, 3roflieMeH HajMarky 3a MUHUMAarnHWOT napuyeH U3HOC
3a KynyBakbe Ha yaenu npeky nporpamvpaHa ynnata. OctaHaTute ynnartu no nnaHoT ce BpLiaTt Ha
M3HOC N CO OUHaMMKa MO COMCTBEeHa xenba Ha BMOXyBa4yoT, a MMNaHOT Ce 3aBpLUyBa CO YyMnakaweTo
Ha BKYNMHO LOrOBOPEHMOT U3HOC. MporpaMmmpaHnoT nnaH ce aHynupa, OOKOSKY BIIOXYBa4OT nogHece
Oapare 3a OTKyn Ha CTeKHaTUTe yaenu, npep MUCMoNHyBakeTO Ha obBpckaTa 3a ynnarta Ha BKYMHO
OOrOBOPEHNOT U3HOC.
MpegHoCTUTE KOM M HYaW OBOj TUM Ha NOCTENEHO BIOXYBaHE Ce CrieaHuTe:

» [1naHoT e BPEMEHCKN HEOrPaHNYEH;

> Hwucka MyHumanHa ynnata;

» Cnobopa npu ogpenyBareTO Ha U3HOCOT M OMHAMMKATa HA NOeOUHEYHUTE ynnatu;

» MOXHOCT 3a peanusauuja Ha ynnaTuTe Npeky TpaeH Haror Uin enekTpoHCKO 6aHKapCTBO;

» He ce HannaTyBa M3ne3eH HALOMECTOK MpK OTKYMNOT Ha yaenuTe
2.5.4. NoyeTHa UeHa Ha yaenute
lNoyeTHaTa ueHa Ha yaenot nsHecysa 100,0000 geHapu. LleHaTa Ha usgasake U npofaBake yaenu
BO ®OHOOT Ce onpefernyBa Ha TOj HAYUH LUTO MpoLueHeTaTa HETO BPEOHOCT Ha MMOTOT Ha POHAOOT Ke
Ce NnoJenu co perucTpupaHnoT BKyneH 6poj Ha usgageHun yaenu Bo ®oHAOOT, Ha AEHOT Ha KOj ce BpLUn
BPEeAHYBah-€TO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT.
2.5.5. NMocTanka 1 ycnoBu 3a NoHyAa Ha yaenure
WHBecTUTOpPUTE KynyBaaT yaenu Bo PoHOOT cnopes HETO BPEAHOCTA MO YAEN Ha AEHOT Ha KynyBakke
(T), mokorKy Nnapu4HUTE cpencTBa ce ynnaTteHun o 24:00 yacoT BO TEKOBHMOT AeH. 3a ynnaTtu Bo
HepaboTHM OEeHOBW, yoenuTe ce KyrnyBaaT cnopef HeTo Bpe4HOCTa No yaen HapegHuoT paboTeH aeH
Ha BpeaHyBatse (T+1). Toa 3HauM feKka MHBECTUTOpPUTE KynyBaaT yaenu No HernosHaTa LeHa O4HOCHO
BPEAHOCT.
2.5.6. MocTanka 1 MecTO 3a Ucnnata Ha yaenuTte Npu HABEH OTKyN
Cekoj concTtBeHuk Ha yaenu og ®oHOoT uma npaeo ga 6apa oTkyn Ha ogpeneH 6poj unm cute ygenu
Kou v nocegyBa M Ha TOj HauvH Aa uctanum og ®oHaoT. ConcTBEHULMTE Ha yAenn MoxaT BO CeKoe
BpeMe fa nogHecaT bapare 3a oTkyn Ha yaenu (BO HaTaMOLUHWUOT TekcT: bapamwe 3a oTkyn). bapate
3a OTKyn ce nonosHyBa Ha nocebeH dopmynap vM3roTBeH o [pylUTBOTO 3a ynpaByBawe, a UCTUOT




MoXe Oa ce pobue BO OenoBHMTE MpoOCTOpMM Ha [pylITBOTO 3a ynpaByBawe, Kako W Mpeky
npogaxHaTta mpexa BOCNOCTaBeHa Ha [OroBOpHa OCHOBa MM Aa ce npeseme o odwuuunjanHaTta
WHTepHeT cTpaHuua. [Npu nononHyBaweTo Ha bapaweTo Ha OTKyn, 3a40MMKUTENHO ce HaBedysa
HaYMHOT Ha Koj Oune cTekHaTW ygenute KOW ce OTKyrnyBaaT (MpeKy edHoKpaTHa ynnarta, npeky
nporpamupaH nnax). NononHetTnte 1 3aBepeHn 6apara 3a OTKyN MoXaT [a ce NogHecaT ANPEKTHO BO
OenoBHuTe npocTtopumM Ha [pywTBOTO 3a ynpaByBake W HEroBuTe MNpoaaxHw napTtHepu. [pu
nogHecyBawe Ha bapawe 3a OTKyn, MHBECTUTOPOT 3aJ0JPKMTENHO Ce NerntuMupa CO CooABeTeH
OOKYMeHT. ®U3nyKo nuue ce nerntuMmpa co BaXKeyky OOKYMEHT 3a NnvyHa naeHTudukaumja (nmyHa
KapTa unM nacow) usgageH o HaanexeH opraH. [lokonky cTtaHyBa 300p 3a npaBHO nuue,
NerMTMMMpameTo Cce BpLIM CO NoAHecyBake Ha BEpOAOCTOEH [OOKYMEHT COrfacHO 3aKOHCKUTE
nponucK, Kako TeKOBHa cOcTojba He nocTapa od 6 meceuw, TekoBHa coOCTojba Ha BUCTMHCKM
COMCTBEHUUM UNXM Opyr [AOKYMEHT Of HaanexeH opraH W BaXeyku [OOKYMEHT 3a fuyHa
noeHTumrkaumnja Ha oBnacTeHoTo/uTe nuue/a og perncTpaunmoHnoT AokyMeHT. [pyn nogHecyBawe Ha
Bbapate 3a oTkyn, noTpebHo e Aa OvaaT BO LENOCT axypvpaHu nogarouuTte Ha WHBECTUTOPOT.
Mpouecuparweto Ha bapaweTo 3a OTKyn ce BpLKM CaMO MO LENOCHO MOoMofiHeTa U gocTaBeHa
OOKyMeHTaumja o cTpaHa Ha MHBECTUTOPOT.

[lokonky mManoneTHOTO nuue € BO 3aefHuua co Agajua poguTtenu, bapaweTo 3a OTkyn Ha yaenu ro
noTnuwyeBaaT ABajuaTa poauTenu, BO CNPOTMBHO FO MOTNMLIYBAa 3aKOHCKMOT 3acTanHuK (poguTten,
ctapaten, nocsouten). Bo oBoj cnyyaj cpeacrtBata og QPoHOOT ce wchnnakaaT Ha cmeTkaTa Ha
WHBECTUTOPOT (ManoneTHoTo nuue).

Bo cnyyaj Ha OTKyn Ha ygenuTe Ha ManoneTHO nuue, AOKOIKY MaroneTHOTO fnuue € BO 3aeHuua co
OBajua popgutenu/ctapatenu, bapaweTo 3a oTkyn Ha ygenu ro noTnuwyBaaT [ABajuarta
poautenu/ctapatenu. [lokonky, pogutenuTe/ctapatenute Ha MarnoneTHOTO N1LUe He ce Beke Aen oA
OpauyHa 3aegHuua, bapaweTo 3a oTKyn Ha ygenu, ro noTnuwyBa poavTenoTt/ctapaten Koj ja uma
notnuwaxo lMpuctanHuuaTa 3a kynyeBawe yaenu. [loTtoa, cpeacteata og PoHOOT ce mcnnakaaT Ha
CMeTKaTa Ha MHBECTUTOPOT (MarnoneTHOTO nuue).

ManoneTHOTO nuvue NO HaBplLUyBake Ha MOMHOMETCTBO, Ce CTEeKHyBa CO MpaBO CaMOCTOjHO Aa
pacronara co cpegcteata Bo PoHOOT, caMO MO HeroBaTa LeNocHa naeHTudmkaumja n axypvpamwe
N3BpPLUEHO OA CTpaHa Ha [pylUTBOTO 3a ynpaByBah-e.

OTkynoT Ha ygenuTe ce BpLUM CMOped LeHaTa LTO oAroBapa Ha BpedHOCTa Ha yaernoT yTBpAeHa
NPBUOT HapedeH AeH Ha npoleHa no NnpueMoT Ha bapane 3a oTkyn Ha ygenu. Jokonky BapaweTo 3a
oTKyn e npucturHato no 14:00 yacoT Ha TEKOBHMOT [EH, UCTOTO Ke ce cMeTa [Jeka € MpPUMEHO
HapeaHWOT AEH.

OtkynoT Ha ygenute Bo PoOHOOT cCe BpWM BO TEKOT Ha AEHOT MO LeHa Koja BO BpeMeTo Ha
n3BpLUyBare Ha 6aparaTa 3a oTKyn He € ogpeaeHa. bapawarta 3a oTkyn Ha ygenu Bo PoHOOT kou ce
npuMeHn BO HepaboTeH OeH, [pylwITBOTO Ke rM npecMeTyBa MO LeHaTta Ha ygenuTte of npBuoT
HapedeH paboTeH aeH. [pylITBOTO 3a ynpaByBakwe € AOMMKHO Mo peanusaumjata Ha bapawarta 3a
OTKYM Ha ygenu, Ha BNOXyBadoT Ja My AOCTaBM M3BECTYBakEe 3a M3BPLUEHOTO Gapare BO MMCMeHa
dopma unm Ha Apyr cooABeTeH TpaeH Meanym ©0e3 opfnarawe WM HajoouHa npBMOT paboTeH
OEH MO W3BPLIEHMOT OTKYNM BO OTBOPEHMOT MHBecTUuuckn doHa. CpeacrtBata o OTKynoT Ha
yoenu ce wvcnnaTyBaaT WUCKNYyYMBO Ha CMeTKaTa Ha COMCTBEHMKOT Ha yaenu. CONCTBEHUKOT Ha
yoenite € OAroBOpeH 3a MOTMOSMIHOCTa W TOYHOCTa Ha TpaHcakuuckaTa cMeTka, HaBedeHa BO
BbaparmeTo 3a OTKynm M € OOJPKEeH Ja [OCTaBM [oKa3 [Jeka ucrata € OTBOPEeHa Ha HEroBo WUMeE.
[pywTBOTO 3a ynpaByBake € AOJPKHO [a WM3BPLUM MCMMaTa Ha cpeacTBaTta 3a OTKYNMeHuTe yaenu og
®oHOoT HajoouHa 7 (cegym) KaneHOapcku AeHa no npueMoT Ha bapaweTo 3a oTkyn. [pyluTBOTO 3a
ynpaByBake Boau Perncrap Ha oTkyneHun yaenu og ®PoHaorT.

2.5.7. NocTanka, ycnoBM U Ha41MH Ha NPEeHOC Ha yaenuTte BO Apyr doHa

MpeHoc Ha yoenuTe BO Apyr ¢poHA npeTcTaByBa NocTanka Mpu Koja nmapanenHo ce BpLUM OTKyn
Ha nocepyBaHuTe yaenu Bo PoHOOT M M3gaBake Ha yAenv BO eeH of ApYyrute oTBOpeHn hoHO0BM
CO Kkou ynpaByBa [pywTBOTO 3a ynpaByBawe (BO HaTaMOWHMOT TekcT: [LOpyr ¢oHg nopg
ynpaByBawe). Yaenute Bo ApyrmoT ooHA noj yrnpaByBakwe Ce CTEKHyBaaT BO MPOTMBBPEAHOCT Ha
OTKyneHute yaenv Bo POHOOT, CO AMPEKTEH MPEHOC Ha cpefcTBaTta o OTKYMOT Ha cMeTkata Ha
n3bpaHmnot oHa.ConcTBeHUUNTE Ha ydenu MoxaT pfa nobapaaT MpeHoc Ha yaenute BO
NPOTMBBPEAHOCT Ha CUTE WUNM Ha ogpeneH Opoj Ha nocepyBaHu yoenun Bo doHpoTt.llpeHocoT ce
M3BplyBa BpP3 OCHOBa Ha ypegHo nogHeceHo bapawe 3a nNpeHoC Ha ygenu (BO HATaMOLLUHMOT
TekcT: baparwe 3a npeHoc), BO koe ke Guae jacHO HaBedeHO Oeka cpeAcTBaTta of OTKynoT Tpeba aa
ce npeHecaT Ha cMeTKata Ha ApyrvoT ¢poHO MNoA ynpaByBake, HaMecTo da ce ucnnatat Ha
TpaHcakuuckata CMeTKa Ha COMCTBEHWKOT Ha yaenute.OTKynoT Ha yaenute Bo POHOOT ce BpLUM
crnopeq LeHaTa LWTO ojroBapa Ha BpedHOCTa Ha yaenoT, yTBpAeHa NpBUMOT HapedeH OeH Ha
npoueHa no npuemoT Ha bapaweTo 3a npeHoc, goaeka yaenute BO ApyruMoT doH4 noAa
yrnpaByBale Ce CTeKHyBaaT CMoped LUeHaTa Ha ydenoT, yTBpAeHa 3a OEeHOT Ha KOj Ha HeroBata



CMeTKa Ce perucTpupaHu cpegcrteaTta of npeHocoT. bapawata 3a npeHoc Ha yaenu Bo PoHOOT Kou
ce npuMeHn BO HepaboTeH AeH, [pywTBOTO 3a ynpaByBawe ke M npecmetyBa MO LeHaTa Ha
yaenuTe of npBuOT HapedeH paboTeH AeH Bo nocrtankata 3a usgaBake Ha yaenv Bo Apyrmot oHa
no4 ynpaByBake Ke ce NMpuMMeHyBaaT npaBuiaTta U ycroBWUTE KOu ce nmponuviiaHu co MpocnekToT Ha
TOj cboHA. Bo cnyyaj Ha npeHoc Ha yoenuTe oA edeH BO ApyrmoT akumcku ¢doHg HITIB BPUK wnun
kombuHupanmot dcoHg HJIBE Ton bBpeHgoBu ke ce HannatyBa BnesHa npoBu3Mja COrMnacHo
BaXxeykute ycrnosu Ha PoOHOOT BO KOj Ce MpucTanyBa, CO MCKITYYOK ako BeKe efHall € HannaTteHo
Bne3Ha npoBu3nja. bpojoT Ha ygenn koj Ke Guae MNpeHeceH He e OorpaHWyeH BPEMEHCKU HUTY
crnopen BpPedHOCT, OOHOCHO MOXe [Jda ce npasaT HeorpaHuyeH 6poj Ha npeHocw. [NoctankaTa
3a NPeHOC Ha ygenute He cMee Jda Tpae MoJosro, HWUTY (UMHAHCUCKMA [OOMOSIHUTENHO Jda ro
OnNTOBapyM WHBECTUTOPOTOT, BO OAHOC Ha pedoBHATa MocTanka 3a OTKyn Ha ygenute BO
$oHOOT ¥ nocnegosaTernHo KynyBakwe Ha yaenv Bo ApyrvoT oHA nog ynpaByBahe.
2.5.8. OKONHOCTM NoA, KOU MOXe Aa Aojae A0 NPEeKUH Ha n3paBarbe UNu OTKyn Ha yaenu
3apagu 3awTvTa Ha MHTEpecuTe Ha MOCTOEYKMTE WM MOTEHLUMjarHUTE COMCTBEHUUM Ha yaenu BO
PoHOOT Kako M 3apaguM HEMOXHOCT Aa Ce yTBpAM ToyHaTa LeHa Ha MMOTOT of NopTdonuoTo Ha
®oHpoT of cTpaHa Ha [pylwTBOTO 3a ynpaByBawe W Aeno3nTapHaTa 6aHka, NPEKUH 1 NPoaoIKyBaH-e
Ha npogaxbaTa u OTKynoT Ha yaenu Bo PoHOOT MOXe Aa NOKPeHe:

e [pylwTBOTO 3a ynpaByBakE 1

e Kowmwucuja 3a xapTumn og BpeaHocT Ha Penybnmka CeepHa MakegoHuja.
MpeknH Ha npopaxbaTta u OTKYNoT Ha yaenun Bo PoHOOT MOXe [a HacTaHe M Kora BO pOK oA eieH AeH
ce poctaBat 6apana 3a oTKyn Ha yaenu og ®oHgot Bo msHoc noronem on 10 % oa BpeaHocTa Ha
nmotoT Ha ®PoHAOOoT, a POHAOT BO 3aKOHCKM MPOMULIAHMOT POK HE € BO MOXHOCT Aa rv peanvaupa
bapam-ara.
OpywTBOTO 3a ynpaByBawe BefHall, He nogouHa o4 24 yaca no KOHCTaTUpaweTo AeKa He MOXe Aa ja
yTBpAM TOYHaTa LeHa Ha UMOTOT oA noptdonuoTto Ha ®oHaoT, Ao Komucuja 3a xapTum og BpegHoCT
Ha Penybnuka CeBepHa MakenoHuja goctaByBa Gapawe 3a [oOMBaHe COrMacHOCT Ha MPEKMH Ha
npogaxba m oTKyn Ha ygenu Ha ®oHaoT.
cToBpeMeHo, [pylwITBOTO 3a ynpaByBake 00jaByBa M3BECTyBawe 3a MpekMH Ha npogaxba un oTkyn
Ha ygenu Ha ®oHgoT cornacHo 3U®P 1 Ha HeroBaTa oduumnjanHa MHTEPHET CTpaHuLa, No AobnBaHeTo
Ha cornacHocT oA Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.

Komucwuja 3a xaptum og BpegHoct Ha Penybnuka CesepHa MakegoHuja BegHall no JocCTaByBaweTO
Ha npujaBa co Gapawe 3a gobumBaH-e COrMacHOCT Ha MPEeKUH Ha npodaxba u OTKyn Ha yaenu Ha
®oHgoT, BpLM O0bjaByBare Ha MHOpMaLMja Ha HejanHaTa oduumMjanHa UHTEPHET CcTpaHuua.
MpekvH Ha u3gaBake M OTKyN Ha ygenu, [pylwTBOTO 3a ynpaByBake MOXEe Aa 0 M3BpLWKM MO
nobuBarwe Ha cormacHocT of cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakegoHuja U 3a MCTMOT NUCMEHO Ke rn ussecTn CONCTBEHWUMTE Ha ydenu u ke ro objaBn BO
Hajmwanky nBa OHeBHM BecHuMKa BO Penybnuka CeBepHa MakepoHwuja. [NpvBpemMeH NpekuH Ha
nsgaBarwe W OTKYN Ha yAenu Moxe [a HacTaHe u gokonky Komucuja 3a xapTum o BpegHoOCT Ha
Penybnuka CeBepHa MakedoHuja ce CTEKHE CO CO3HaHWja UM MMa onpaBAaHu NPUYMHK 3a COMHEX
JeKa Ha COMNCTBEHULMUTE Ha yOEenn UM ce HaHecyBa LUTeTa Nopagu HETOYHA NpecMeTKka Ha LeHuUTe Ha
yoenute Bo ®oHOoT.
lMpeknHOT Ha u3gaBarwe M OTKYN Ke 3aBpliy OTkako [pylwTBOTO 3a ynpaByBawe M [enosutapHaTta
DaHka Ke oueHaT geka € MOXHO Aa ce oapeam ToYHaTa LeHa Ha MMOTOT Ha nopTdonuoto Ha PoHAoT,
a HajgouHa BO poK oA 28 geHa of MOYETOKOT Ha MPEeKMHOT, ocBeH ako Komwucuja 3a xapTum opf
BpegHocT Ha Penybnuka CeBepHa MakegoHuja He ce corfnacu 3a npoosiikyBakwe Ha Ha3HayeHuoT
pok. N3BeCcTyBamETO 3a NPOJOIIKYBaH€ Ha U3gaBakeTo U OTKYMNOT Ha yaenu Bo PoHOoT ke ce objaBu
BO HajmManky ABa OHeBHW BecHUUM Bo Penybnuka CeBepHa MakegoHuja.
3a BpeMeTo JoAeka Tpae MPEeKMHOT Ha n3gaBare M OTKYN Ha yaenu, [JpyluTBOTO 3a ynpaByBake ke
nNpoOoIPkKu CO nMpuem Ha Oapara 3a KynyBake unm OTKYNn Ha ydenu, Kou Ke ce peanusupaart no
3aBpLUYBaH€TO Ha MPEKMHOT Ha OTKynoT wunu npogaxbarta Ha ygenute. [Jogeka Tpae MPEeKVMHOT Ha
CWUTe HarnorogaBsayu ke UM Ce CTaBU Ha 3Haeke Jeka bapararta 3a KyrnyBake W OTKyMn Ha yaenu Hema
Aa buaaT n3BpLueHn BO pOKOBUTE NpeaBuaeHu co oBoj [NpocnekT.
2.6. UHcbopmaLmm 3a HAUMHOT M NpaBuMaTa 3a NpecMeTyBake U KOPUCTEeHE Ha NnpuxoanTe

vwnu nobuBkata Ha POHAOT o4 CTPaHa Ha UMaTenuTe Ha yaenv
Mpuxogute Ha PoHOOT cCe npecmeTyBaaT COIMAacHO CO 3aKOHCKMTE W NOA3AKOHCKWTE MpOMMCH,
MeryHapoOHUTE CMETKOBOACTBEHW CTaHZapAuM W MefyHapogHuTe cTaHgapayn 3a  (OUHaHCMCKO
n3BecTyBake, a BO 3aBMCHOCT Of Knacudukauumjata Ha PUHAHCUCKUTE MHCTPYMEHTU BO OApedeHu
noptdponmja (KoM ce 4yBaaT OO [OCMNeEBake, PacnonoXnveu 3a npopaxba, pacrnonoxnveu 3a
TpryBame). [Npuxogute kou rm octBapyBa PoHOOT ce KopucTaT 3a ucnnarta Ha o6BpckutTe Ha PoHOOT,
npeasuaeHn co 3akoHOT M co oBOj [MpocnekT, Kako W 3a pevHBECTUpare crnopes uenute u
nonutukaTta Ha PoHOOoT.



2.7. MpuHUMNM Ha BNOXyBake Ha cpeAcTBaTa U BUOOBU (PUHAHCUCKA UHCTPYMEHTU
2.7.1. Mp1MHUMNK Ha BNoOXyBake Ha cpepcTBaTa
Co uen ocTBapyBahe Ha NOCTaBeHUTE Lienn 1 NONMTUKa, NpU UHBECTUPaHeTO Ha CpeacTBaTta Ha
®oHgoT, [pyWwITBOTO 3a yNpaByBake Ke MM NoYnTyBa CriegHuTe NpuHLMNm:

e npocpuTabunHoct

e JIMKBUOHOCT

e [OuBep3udmkaumvja Ha pM3UKOT NMpU BrOXyBakwaTa Ha cpeacTeaTta Ha ®oHaoT

e  TpaHCnapeHTHOCT

e 3awTuTa Ha MHTEepecuTe Ha MHBECTUTOpPUTE

e [JOBEpPnMBOCT M TajHOCT Ha nogartouuTe

e HEMpUCTPacCHOCT WM HeyTpanHocT

e COBECHOCT, MpoheCcMoHanHoCT 1 NnocTanyBake CO BHMMaHWe Ha 4obap CTONaHCTBEHMK.
2.7.2. BugoBu (hMHAHCUCKU UHCTPYMEHTHU
[pywTBOTO 3a ynpaByBake MMOTOT Ha POHOOT NPETEXHO Ke ro BIIOXYBa BO CONCTBEHUYKN XapTum og
BPEAHOCT U Oeno3utn BO oBrnacTteHn 6aHku. Bo 3aBMCHOCT of nMasapHUTE YCMOBM U MOXHOCT fa ce
OCTBapu 3rofieMyBake Ha BpedHOCTa Ha WMMOTOT Aen of MMOTOT MoXe na Ouae BroXeH U BO
OOIMKHWYKN XapTuKn o BPEOHOCT M yAenu BO OTBOPEHU MHBECTULMCKU (POHO0BM.

Mornagje 3

Onuc Ha enemMeHTX NOBP3aHU CO BriIOXyBawarta Ha PoHAOT

A) WHBeCTUUMCKM Lienn U MHBECTULMCKA NONNTUKa

BrnoxyBararta Ha cpeacTteata Ha PoHOOT ce BO COrnacHOCT co ogpenbute (4neH 66 n 67) og 3akoHOT
3a uHBECTMUMCKM (pOHOOBM M MOA3aKOHCKaTa perynatveBa AoHeceHu of cTpaHa Ha KXB, kou ce
peneBaHTHWU 3a NnaHWpaHaTa CTPyKTypa Ha nopTdonuoto Ha ®PoHaoT. [OpywTBOTO MOXe Aa dopmupa
MHBecTMumMckn ofgbop Kako COBETOAaBHO TeNo Koe Ke [JaBa Mucrewa W npegrnosn, co Len
JornonHUTenHa noAapwka npyv AOHEecyBaweTO Ha Offlyku TOBpP3aHM CO MWHBECTUMPaheTO Ha
cpencTteaTta Ha PoHAOT.

MHBecTuumMCcKa uen

MHBecTuumckaTa uen Ha ®oHAOOT e 3rofiemMyBare Ha BpeHOCTa Ha UMOTOT (NopacT Ha KanuTanor),
O[HOCHO NOpacT Ha LeHaTa Ha ygenoT, rnegaHo Ha Aonr pok.

VHBecTuMUMCKa NonuTmka

MHBecTuumckaTa nonutuka Ha OoHOoT ce 6asmpa Ha JONroroguHOTO MCKYCTBO Ha rpynauuvjata NLB
BO M3BpLUYBaHETO Ha paboTu Ha ynpaByBake Co cpeacTBa — asset management activities. CornacHo
noctaBeHaTa MHBECTUUMCKa uen, noptdonmoTto Ha ®oHAOT MoXe Aa buge cocTaBeHO of crnegHuTe
KaTeropuu Ha cpeacTtea, OAHOCHO BUOOBU Ha PUHAHCUCKU UHCTPYMEHTH:

KATETOPUJA A: [eno3utn Bo oBrnacTteHu OGaHkm BO Penybnuka CeBepHa MakenoHuja kom
JocTacyBaaT BO POK KOj He € NoJonr of efHa roauHa.

KATEITOPUJA bB: lNpeHocnueBm xapTum of BpeOHOCT Ha M3gaBaynm CO ceaullTe Ha TeputopujaTta Ha
apxasata CAL (CoeaouHeTn AmepukaHcku [pxaBu), Kako U OHME KOW ce TpryBaaT Ha perynupaHu
nasapwu Bo Peny6nuka CeBepHa MakegoHuja, op>xxasuTe uneHkm Ha EY n OELL;

KATETOPWUJA B: Ygenu Ha Apyrm OTBOPEHU UHBECTULMCKM POHOOBU, pernctpupadm Bo Penybnuka
CeBepHa MakegoHuvja nnu gp>xaeu KOW Ce YIEHKU UNKN He ce YneHkn Ha EY n Ha OELL, nop ycrnos
HaJOMEeCTOKOT 3a ynpaByBake Aa He HagMuHyBa 3% O HeTo BpeHOCTa Ha MMOTOT Ha TOj hOHA Ha
rOOULLIHO HUBO;

KATEFOPWUJA I': MNapn Ha cmeTka

HAMOMEHA: WMuBecTUUMCKUTE LENW U UHBEcTUUUcCKaTa nonutuka Ha PoHAoT mMoxaT ga obupaTt
NpoOMeHeTM CO oAfiyka Ha [pylwTBOTO 3a ynpaByBawe 3a M3MEHW M AononHyBawa Ha CTaTyToT M

lMpocnekToT.
B) [MnaHupaHa CTpykTypa Ha NOPTAONMOTO
KaTteropuja A KaTteropuja b Karteropuja B Karteropuja I
MuHnmym | Makcumym [ MuHnmym  Makcumym Munnmym [Makcumym MuHnmym Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

Bo ycrnoBum Ha npomeHa Ha 3aKOHCKUTE W MOA3AKOHCKWTE MNPOMUCUM, UMK Ha cocTojbata Ha
dhMHaHCUCKMUTE Nasapw, a Cco Lien 3allTnuTa Ha MHTePEeCUTE Ha COMCTBEHMUUTE Ha yaenu Bo PoHAOT, Nno
npeTxogHo pobueHo opobpeHne of cTpaHa Ha Komucujata 3a xaptmm of BpegHocT Ha Penybnuka
CeBepHa MakenoHuja, [pylwITBOTO 3a yrnpaByBake MOXE [a ja NPOMEHM MHBECTULMCKaTa MonuTuKa
Ha ®oHAOT M Aa ja npucnocobm Ha HOBOHacTaHatTuTe cocTojou. Bo Toj cnyyaj, OpywTtBOoTO 3a
yrnpaByBak€ BpLUM M3MeHa U Ha oppenodute og CrtatytoT m NpocnektoT Ha POHOOT Bp3 OCHOBa Ha
npeTxogHo pobueHa cornmacHocT o Komucujata 3a xaptum of BpepHocT Ha Penybnuka CeBepHa
MakepnoHuja.



Mornasje 4

Mpochun Ha MHBECTULIMCKU PU3ULIM U YCMELIHOCT

4.1 BuaoBu MHBECTULUCKU PU3SULM

WuBectuTopnte Tpeba ga ce cBecHWM feka Cco BrnoxyBaweTo Bo POHOOT npesemaar onpeperieHv
WHBECTULMCKM pusnun, co orned Ha ¢akToT geka BpegHocTa Ha (PUHAHCUCKUTE WHCTPYMEHTU Ha
nasapoT Ha Kanutan CeKojOHEBHO Cce MeHyBa T.e. BpeAHOCTa Ha yaenoT MoXe da pacte wnv onafa u
noBpaToT Ha MoYeTHaTa MHBECTMPaHa Cyma BO CEKOj MOMEHT, He e 3arapaHTupaH. VIHBeCcTUMCKUoT
pu3KK NpeTcTaByBa BepOjaTHOCT NPMHOCOT O BIIOXYBaHe€TO BO onpedenieH MOMeHT ga buae noman
Of, 04EKyBaHWOT UINN HEraTUBEH.

MHBecTMUMCKaTa NonuMTUKa, COrmacHo Koja ce rpagu noptdonuoto Ha PoHOOT, coapxu CpeaHo Ao
BMCOKO HMBO Ha pU3UK, KOE € KapaKTepWUCTMYHO 3a akumckute (OHAO0BM, BUAEjKM COMCTBEHMYKUTE
XapTum og BPeOHOCT Ce KapaKkTepuaupaaTt CO MOBMCOKA BOMNATUITHOCT (MOXHOCT 3a 3rofiemyBare WIm
HamarnyBaHe€) Ha HMBHAaTa BPeAHOCT.

Co uen kpenpakbe Ha pearnHa crvka Bo OQHOC Ha OBOj BMA Ha BIOXYBake U JOHECYBake Ha pa3ymMHa
oanyka 3a KynyBawe Ha yaenu o ®oHOOT, NOTeHuMjanHUTe BROXyBayn ce AOMXHU Ja ro 3emaTt BO
npeasua yHMBEpP3anHOTO MHBECTULIMCKO MPaBUIO, COMMacHO KOe OYEKYBaHWOT MPUMHOC Ha BOXEHUTe
cpencTBa € COOABETEH Ha PU3UKOT KOj Ce npesema CO Toa BIoXyBahe, OOHOCHO KOMKYy € MOBMCOK
0YEeKYBaHWOT NPUMHOC Ha BIIOXEHUTE CpeacTBa, TOMKY € MOBUCOK U PU3MKOT KOj Ce npesema.

BugoBute puanum of Ko AMPEKTHO UMW MHOUPEKTHO 3aBucu paboTeweTo Ha POHOOT M HeroBuTe
pesynTaTu ce CrieaHuBe:

A. Ma3sapeH pusuk

[MasapHUOT pu3MK nNpeTcTaByBa puU3MK O MNpPOMEeHa Ha BpedHocTa Ha cpefacTBata Ha PoHOoT
npegunsBMKaHa of NPOMEHUTE Ha LeHUTe Ha (PMHAHCUCKMTE MHCTPYMEHTU Ha masapvTte Ha kanutan.
OBa o3HauyyBa [Jeka HamanyBaweTO Ha LeHaTa Ha HeKOj WMHCTPYMEHT MOXe Aa pgosede .o
HamarnyBale Ha BpefgHocTa Ha nopTdgonmoTto Ha POHOOT M Ha OCTBapeHWTe MpPUMHOCU U obpaTHO,
3rornemMyBaH-eTO Ha LeHaTa Ha HeKoj MHCTPYMEHT MOXe Aa AoBeae A0 3rofieMyBarkbe Ha BpeHoCcTa Ha
nopTtdonmoTo Ha PoHAOT M Ha HerosBute npuHocu. Co uen 3awTuTa of NasapHUOT pu3nK, JpywTBOTO
3a ynpaByBaH€e Ke ce 3anara 3a Heroso MMHUMU3Upare Npexky aueepsvduuupare Ha nopTdonmoTo,
COrNacHO CO NPUHLMMNOT Ha ANCTPUOYyLMja Ha PU3UKOT.

b. KamaTteH pn3uk

lMpomeHaTa Ha kaMaTHUTE CTankym MoXe NO3UTUBHO UMW HeraTMBHO Ja ce ofpasu Ha BpedHoCTa Ha
cpeagctBata Ha ®oHOoT, a ocobeHO Ha OHOj Oen of cpepcTBata Koj Ke Ouae MHBeECTMpaH BO
OOMKHMYKW  XapTum o  BpegHocT. WMMmeHo, npomeHaTa Ha  KamMatHWUTE  CTanku e
obpaTHonponopuMoHanHa co MpoMeHaTa Ha UeHaTa Ha [OMKHUYKUTE XapTuM O BpPeAHOCT.
OceTnmnBocTa Kaj KpaTKOPOYHWTE XapTuM Of BpedHOCT, MO nNpaBuino € fnomana BO OOHOC Ha
OOMNropoyYHnTe XapTum og BpegHocT. Co uen HamanyBawe Ha OBOj pu3mk, [JpywTBOTO 3a ynpaByBawe
Ke BNoXyBa BO XapTuu o4 BPeOHOCT CO pasnunyHn POKOBU Ha AoCTacyBaH-e.

B. KpeauteH pusunk

KpeaunTHMOT pu3uK mnpeTcTaByBa BepojaTHOCT M34aBayvyoT Ha XxapTujata o4 BPEAHOCT, KojawTo e
BKIlydeHa BO NopTdonnoTo Ha PoHJOT, Aa HEe € BO MOXHOCT AEMyMHO MMM LEeNocHO Aa ja nogmupu
cBojaTa 06BpCka Mo AoCTacyBawEeTO, WTO HeraTMBHO Gu Brnjaeno Ha NMKBMAHOCTA W Ha BpeaHoCTa
Ha ®oHpoT. [OpywTBOTO 3a ynpaByBawe Ke Ce 3anara 3a HamanyBawe Ha OBOj PU3MK Mpeky
MHBECTUpake BO (PUHAHCMCKN MHCTPYMEHTW COrMacHo orpaHunyyBawarta npeasugeHy Bo 3P un oBoj
lMpocnekT, aHanu3n Ha n3gaBaynTe, Kako M aHanmsa Ha LenoKynHUTE EKOHOMCKN U MONIUTUYKM YCIOBM.
. llukBnpeH pusuk

JlukBnaHMOT pr3KK ja 03HauyyBa BepojaTHocTa Aeka POHOOT MOXe [a Ce COo4YM CO MOTEeLKOTUU npwu
N3HaorakeTO Ha cpeacTBa 3a NOAMUpYBawe Ha OOBpPCKMTE KoM OM npouvanerne of €BeHTyarHoTO
Harmo 3rofniemyBake Ha Oapawata 3a OTkyn Ha ygenute. JlMkBungHocTa Ha puHaHCKCKUTE
WHCTPYMEHTUN HE e MOoCTojaHa, TyKy Ce MeHyBa BO 3aBWMCHOCT 0f COCTOjbuTe Ha nas3apoT Ha KanuTtarn.
Mopaau Toa, nocton pusnk PoHAOT BO onpedeneH MOMEHT Aa He MOXe [a ja npoJage nocakyBaHaTta
KONMWYMHa Of HEKO] WHCTPYMEHT, MO LeHa npubnuwkHO edHakBa Ha Heroeata hep BpegHOCT.
OpywTBOTO 3a ynpaByBawe ke ynpaByBa CO JIMKBUOHWOT PU3MK MPEKY BIIOXyBake BO JMKBUAHM
XapTuu of BPeaHOoCT.

[. BanyteH pu3uk

BanyTHWOT pu3nk npeTctaByBa (popMa Ha puU3MK Koja ce jaByBa Npu NpoMeHaTta Ha LeHaTa Ha efHa
BanyTa BO OfgHOC Ha gpyra. PoHOOT BO CBOETO NOpPTGONMO nocedyBa XapTum oOf BpegHoCT
OEHOMUHMPaHN BO PasfuyHu BanyTu U MOXHUTE NPOMEHN Ha OBME BaryTu BO OOHOC Ha MakedOHCKNOT
JeHap MOXe Ja Josefart Ao 3rofiemyBarse UM HamaryBakwe Ha BpeaHocTa Ha ygenute. OBOj pusunk
[pywTBOTO 3a ynpaByBawe Ke ro pegyuupa co amBepsvduumparbe Ha NopTgonnMoTo BO pasnnuyHm
CTPaHCKM BanyTu.



I". Pu3ank o npomeHa Ha AaHOYHUTE NPONUCU

OBo0j p13uK ja NpeTcTaByBa BepojaTHOCTa 3a NpOMeHa Ha AaHo4YHUTe nponucu Bo Penybnvka CesepHa
MakegoHuja nnm Bo gpyru 3emMju Bo kou Wwto PoHOOT MHBECTMPAr, Ha HauvH koj 6u Bnvjaen HeraTUBHO
Ha npodgwmTabunHocta Ha PoHgoT. OBOj pU3MK € BO LENOCT HaaBoOp Of BnvjaHMeTo Ha [pywTBoTO 3a
ynpaByBame€.

E. UHdbnaumja

WHdnauvja npeTctaByBa 3rofieMyBakbe Ha OMWTOTO HMBO HAa LEHWTE BO ONpedeneH nepuog T.e.
onarawe Ha KyrnoBHaTa MOK Ha napute. Kako pe3yntart Ha nojaBaTta Ha MHdnaumja,Moxe Aa aojae oo
HamarnyBake Ha peanHaTa gobvBka KojawTo ja octBapun ®oHgoT. Co uen 3awTuta of vHnauuja,
OpywTBOTO 3a ynpaByBake Ke HacTojyBa Aa ro oapxysa 6anaHcoT mery akTuBuTe co dumKcuMpaHa u
NPOMEHNnBa JOXOOHOCT, COrNacHO MHBECTMLMCKATa NONUTUKa U Luenute Ha PoHAOT.

XK. MonnTtnykun pmsnk

MoxHoCTa of, eBeHTyarnHu MOSIMTUYKM KPU3U BO 3eMjuUTe BO KOUWITO MHBecTupan PoHOoT cornacHo
0Boj NpocnekT, Moxe Aa gosede OO MPoOMeHa Ha MMOTOT Ha PoHAoT. 3a Aa ce 3awTuUTU Of OBOj
pu3uk, [JpylwITBOTO 3a yrnpaByBake Ke BIIOXyBa BO 3EMjU BO KOM HE Ce O4YeKyBa NOrofieMo BInjaHne Ha
NONMUTUYKN KPU3M BP3 NasapoT Ha KanuTtar.

M3noxeHocta Ha ®POHAOT KOH MoeguHeYHUTe pusnuM ja HagrnegyBa nocebHa opraHusauuoHa
eguHvua Bo pamkuTe Ha [pylwTBOTO 3a ynpaByBake 3af0iPkeHa 3a Haa3op v aHanu3a. PaboTtaTa Ha
Taa opraHmsauuoHa eguHuLa, Kako M MeTofosnorMjata Ha ynpaByBake CO pU3nLy Ce NPOMULLIaHN Co
WHTEPHW NpaBuNHMLM 1 Npouenypu 3a paboTta kom BaxaT Bo pamkute Ha Generali.

3. Pusuk oag apyra 4oroBopHa cTpaHa

Pusnk HacTaHaT OOKOMKy Apyrata AOroBopHa CTpaHa Hema fa MM Hamupu CBOUTE napuyHu obBpcKu
KOH POHOOT BP3 OCHOBA HA (PMHAHCUCKN UHCTPYMEHTU, NPef v Ha AaTyMOT Ha nopamHyBake. OBOj
pM3MK € CO HM3OK CTeneH, NMajku ja npeaBu BUCOKaTa perynauumja U Ha4YMHOT Ha nopamMHyBame Ha
TpaHCaKuUnTe CO PUHAHCUCKA UHCTPYMEHTMN.

S. OnepaTtuBeH pU3uK

Pusuk op 3aryba, nopagm HecoodBeTHW unm crabu BHaTpeLHM Mnpouecu, HeCoOABEeTEeH kagap W
HecooABETHU WM crnabu cucTemMyn M HaaBOPELWHW HacTaHu. OnepaTMBHMOT PU3UK O BKMy4vyBa U
NPaBHMOT PU3KK, KAKO M PUIUKOT Of Nepewe napu M (PUHAHCMpawe Ha TEepopU3MOT, PU3MKOT Of
HeCOOABETHOCT Ha MH(POPMaTUBHUTE CUCTEMU N APYrM ONepaTUBHN PU3NLI.

Bupa Ha pusuk CTteneH Ha
BnujaHue
MasapeH pusuk Bucok
KamaTteH pusuk Hwusok
KpeauteH pusuk CpepgeH
INukBupeH pusunk CpepeH
BanyTteH pusuk CpepgeH
Pu3uk op npomeHa Ha JaHOYHUTE NPONUCH CpepeH
WUHdbnaumja CpegeH
MonuTnykn pusmk Bucok
Pu3uk op gpyra AoroBopHa cTpaHa Hwu3ok
OnepaTuBeH pU3MNK CpeneH

4.2. Pusanum noBp3aHu co paboteweTo Ha [pylITBOTO 3a ynpaByBawe

[pywTBOTO 3a ynpaByBawe pPELOBHO Ke MM Mepu, OOHOCHO MpOoLEeHyBa pu3nUMTE LWITO M uUMa
naeHTUrKyBaHoO BO CBOETO paboTekse. [ocTankuTe 3a Mepere, OAHOCHO NPOoLEeHKaTa Ha pU3UKOT Ke
BKITyYM COOABETHU KBAHTUTATMBHU U/ KBANUTATUBHU METOAM 3a MEPEHE UM MPOLEHKA Ha PU3UKOT
LUTO Ke OBO3MOXyBaaT OTKpMBaHE Ha MPOMEHM BO NPOcUnoT Ha puU3uK Ha [ pylITBOTO 3a yNpaByBawe
KaKo 1 nojaBa Ha HOBW PU3NLIN.

[pylwTBOTO 3a yrnpaByBate KOHKPETHO Ke M Criefu CnegHnTe pusmum:

A. CTpaTewwkm pu3mk

OBOj pu3unK ce ogHecyBa Ha MOXHOCTa Nopaau NowWOoTo yrnpaByBake co [pylUTBOTO 3a ynpaByBahe
U reHeparHo fownTe eKOHOMCKM YCINOBM BO OKONMHaTa [pyLlTBOTO 3a ynpaByBawe Aa He Ouae BO
MOXHOCT [a M M3BpLUYyBa CBOMTE OENOBHM npouecu. [pyluTBOTO 3a yrnpaByBakwe NMPeky MocTojaHa
egykauuja, yHanpegyBake Ha [ENOBHMTE MpPOLECU Kako W ycornacyBake CO MPOMEHUTE BO
3aKoHoJaBHaTa pamka ce obuaysa fa ro 3rofieMy CBOjoT AENOBEH YCMEX.

B. PenyTauucku pusuk

PusukoT of rybere Ha yrnefoT U HeraTMBHa jaBHa nepuenuuja 3a [dpywTBOTO 3a ynpaByBake €
pM3MK LWITO MOXe Ada pe3ynTupa CO 3rofieMyBale Ha HeraTMBHMTE BNWjaHuja BpP3 OENOBHOTO
paboTere Ha [pyLlITBOTO 3a ynpaByBaH-e€.

B. Monutuyku pusuk

MonuTnukn pusKk e pusnK oA BNWjaHWe BP3 OAMYKUTE Ha jaBHa BNacT WM LeHTpanHaTta BracT Ha
ApxaBaTa BO koja paboTu [pywITBOTO 3a ynpaByBawe, T.e. BO Penybnvka CeBepHa MakegoHuja KoH
paboTterweTo Ha camoTo [pyLuTBO 3a ynpaByBawe. [lpoMeHM BO AaHOYHATa perynartvsa, MOHeTapHaTa



nonuTMKa U Opyru CNuYHM OANYKM MOXe Ja Brvjae Ha BRoLwyBakwe Ha [eroBHaTa cpefuHa BO Koja
paboTtu OpywTBOTO 3a ynpaByBawe. [IpylITBOTO 3a ynpaByBawe HE MOXE Aa Brvjae KOH CMarnyBabe
Ha NOMUTMYKMOT PU3KK BO AeroBHATa cpeanHa Bo Koja paboTu.
0. OnepaTtuBeH pusuk
OnepaTtuBeH pu3uK 3Ha4M pu3nK of 3aryba LITO ce jaByBa Kako pe3ynTaT Ha HECOOABETEH WUNn
HeycnellueH BHaTpeLleH npoLec,
HecCooOBETHM YOBEYKM PecypCcu WNu HagBOPELUHW BNMjaHWja WTO ce BaxHW 3a [pywTBOTO 3a
yrnpaByBawe. YnpaByBaweTO CO OnepaTMBHUOT PU3NK O3HayyBa WOEHTUMUKYBawe, OLeHyBahe,
KOHTpOnupake 1 crieiehe N M3BEeCTyBawe 3a onepaTUBHMOT pusmk. JpyluTBOTO 3a ynpaByBawe ke
obe3beaun, cuctemMoT 3a ynpaByBak-eTO CO OMNEPaTMBHUOT PU3MK M FO 3eMa npeasu akToT Aeka
onepaTMBHUOT PU3MK € CBOJCTBEH 3a CUTE aKTUBHOCTU U npouecu. [OpylwITBOTO 3a ynpaByBawe
KOpUCTM NOCEOHU aKTU 3a YTBpAyBawe Ha MNpuMHUUNMTE W npoueaypuTe 3a ynpaByBake CO
onepaTuBEH PUBKK.
I". PU3MK of KOHTMHYWUTET Ha aleKBaTHOCT M COOABETHOCT
PuU3nkoT o KOHTUHYUTET Ha ageKBaTHOCT M COOABETHOCTA MOXE Aa ce NojaBu OOKONKY [pyluTBOTO 3a
yrnpaByBake He € (PUHAHCUCKM CTabunHO unu nuuaTta HasHayeHn Ha OAroBOPHUTE (PYKHLMK 1 OpyruTe
MOMOLLIHM aKTMBHOCTU BO [pyLUTBOTO 3a yrnpaByBake He Cce OOBOMHO NpodeCcuoHanHun, 4OBEPMBA U
co pobap yrnea.PakoBoacTBOTO Ha [pyLITBOTO 3a ynpaByBake KOHTUHYMPaHO Ke ce rpuku 3a
COMNMBEHTHOCTa Ha [lpylwTBOTO 3a ynpaByBake, HeroBata Jobpa penyTtauuwja, KOMMAeTeHuujaTa Ha
MeHalIMEHTOT ¥ Ha cuTe BpaboTteHn BO [pywTBOTO 3a ynpaByBawe. CoO rpwxkata 3a
npodecnoHanHnoT pa3Boj Ha cuTe BpaboTeHn ke ce 06e3beaun KBanuTeT U AOBEPNMBOCT Ha paboTaTa
N co Toa Ke ce Hamanu MOXHOCTa 3a HenpeaBUAEHM HACTaHW KoM OU My HaliTeTurne Ha yrneaoT Ha
OpywTtBOoTO 3a ynpaByBawe. [pylITBOTO 3a ynpaByBawe r0 ynpaByBa OBOj pU3MK, OOHOCHO ro
HamarnyBsa nNpeky BHaTpeLlHa U HagBOpeLLHa peBu3unja, CUCTEM Ha jacHO AedUHUPaHU HaANEXHOCTN U
OAIrOBOPHOCTW, CTaHAapAmsauuja Ha npouenypute U NEepUOAMYHO pasrnefyBawme W aHanusa Ha
NpoMeHnTe BO OM3HUCOT 1 AenoBHUTE npouecu. Co Toa, nonuTukata Ha [pylwTBOTO 3a yNpaByBake €
OpMeHTUpaHa KOH MPEBEHTUBHO AeryBakwe M nogobpyBake Ha OErOBHWUTE Mpouecu COo Len ga ce
HamanaT cuTe HepocTaTouu U Aa ce obe3benar edpukacHM U OOBEPNMBU AEMOBHW MPOLECU KOU ce
yCOrnaceHu co cuTe perynatopHu 6apama n UHTEPHU AOKYMEHTMU.
E. Pu3uk og cyaup Ha uHtepecu
MpeTcTaByBa cekoja cuTyauuwja BO kOja [OpyluTBOTO 3a ynpaByBake W/UNU peneBaHTHWUTE nuua, a
ocobeHo ocHoBauuTe Ha [pylITBOTO 3a ynpaByBake He Ce HeyTpanHu 1M 06jeKTMBHM BO OOHOC Ha
npegMeToT Ha AenoBHOTO paboTewe, OOHOCHO KOPUCTEjkM ja cBojaTa cneumduydHa nosvuuja BO
OaBakeTo ycrnyrm umaat OEeNOBHU WU/MAN NUYHU MHTEPECKU KOM Ce MOKIonyBaaT CO UHTEpPecuUTe Ha
WHBECTUTOPUTE, LUTO MOXE Aa BNujae Ha HenpucTpacHocTa Bo 06e36eyBaH-eTO U U3BPLUYBAHETO Ha
yCcryrute 1 akTMBHOCTM M UM HalwTeTyBaaT Ha WHTepecuTe Ha WHBecTuTopuTe. [pylwITBOTO 3a
yrnpaByBake MMa nponuwaHo nocebHu aktm (Ipynaumcko ynaTcTBO 3a CyAMp Ha WMHTEpecu Ha
BpaboTeHuTe u lMpaBuUNHUK 3a CyauMp Ha MHTEpPECU CO MHBEecTUuuMckuTe OHOOBU CO KOW YyrpaByBa,
ogHocHo ConcTBeHMUMTe Ha yaenu BO OTBOPEHUOT MHBECTULUMCKU (POHA, CyaupoT Ha UHTepecu BO
BpCKa CO ynpaByBaweTO CO cpefcTBaTa 3a CMeTKa Ha WUHAuBWMAyarneH KIMeHT, Kako U BO BpCKa CO
BpLUEHE aKTMBHOCT Ha WHBECTULMCKO COBETyBawe ) CO UeN MUHUMU3UPaHE WnuM  LeNOCHO
ernMMrHMpare Ha OBOj PU3KK.
4.3. UzjaBa 3a peweHue og Komucuja 3a xaptum og BpeaHocT Ha Peny6nuka CeBepHa
MakepoHuja 3a gaBawe ogobpeHue 3a opraHMsvpare Ha DoHpoT
®oHpoT e ocHoBaH co PeweHune 6poj 07-2492/7 op 25.09.2008 roguHa, usgageHo of Komucujata 3a
XapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja.
4.4. U3jaBa 3a BnoxyBate Ha noBeke of 35% oa umMotoT Ha PoHOOT
= CAO
4.5. BnoxyBamwa BO AepuBaTUBHU (hMHAHCUCKU UHCTPYMEHTHU
®oHOOT HemMa da BrOXyBa BO TEPMUMHCKM M OMUMCKM AOrOBOPU U APYrM AepuBaTUBHU (PUHAHCUCKM
WHCTPYMEHTU CO KOWU Ce TPpryBa Ha perynvpaHu nasapuv u/vnu gepmBaTuBHU (OUHAHCUCKU MHCTPYMEHTU
CO KOW ce TpryBa npeky wanrtep.
4.6. NMocebHM TEXHMKM Ha ynpaByBake CO cpeacTBa
OpywTBOTO HEMA Aa KOPUCTU NOCEOHM TEXHWUKN Ha yrpaByBake CO CpeacTBa.
4.7. U3jaBa 3a no3BONEHU BNoxyBawa Ha MMOTOT Ha ®oHAoT
Mpun BRNoxyBaweTo Ha cpeacTeata Ha OHOOT Ke ce NnounTyBaaT OorpaHMYyBakaTa Ha BrOXyBahaTa,
npeasugeHn co 3 u MNMpaBnnHUKOT 3a A03BOMEHU BMOXYBaka, OrpaHnyyBakba Ha BrOXyBawaTa 1
npeyekopyBakbe Ha OrpaHudvyBaratTa 3a BMOXyBawe Ha WMMOTOT Ha OTBOpPeH (PoHA, KOu ce
peneBaHTHU 3a NNaHMpaHaTa CTPYKTypa Ha nopTdonnoto Ha PoHOOoT.
4.8. Pennuuupare Ha nasapeH uHaekc
®oHOOT He pennuumpa nasapeH MHOEKC.



4.9. BonatunHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT
BonatunHocTa npetctaByBa Mepka 3a MHTEH3UTETOT Ha (PryKTyauunTe BO HETO BPeAHOCTa Ha UMOTOT
Ha ®oHOOT no yaen (UeHaTa Ha yaenoT) BO ogpeAeH BpeMeHCcku nepuog. BonaTtunHocTta, ogHOCHO
CTaHgapgHaTa gesujauvja Ha PoOHOOT ce npecmeTyBa Bp3 OCHOBA Ha WMCTOPUCKATE MmogaTtoun 3a
npuHocute Ha PoHOOT BO nocnegHuTe 5 roamHu, co ynotpeba Ha cegMu4Hu npuHocu Ha oHAOT, Npu
LUTO NepuoamnTe Kom ce 3eMaaT Kako Bre3eH No4aToK Ce MAEHTUYHM CO MepuoanTe Kou ce 3eMmaaT npu
npecmeTkata Ha npocevHaTta cTanka Ha npuHoc. CTaHgoapaHaTa Aesujauvja Ha ®OHAOT, HA AeH Ha
npecmeTka 20.05.2026 roguHa usHecyBa 12,57% Ha roguiiHa ocHoBa. [loBuMcokaTa BONaTUITHOCT Mo
npaBuio yKaxyBa Ha nororiema HecTabunHocT (MOXHOCT 3a 3ronemMyBae WM HamanyBahe) Ha
ueHaTa Ha ygenoT U CnpOTUBHO, HMUCKaTa BOMaTUIHOCT OTCNMKYBa nomana HecTabunHOCT Ha ueHata
Ha ygenoT. BonatnnHocta Ha ®OHOOT € OUPEKTHO MoBp3aHa CO CTpykTypata Ha MnopTdgonmoTo,
O[JHOCHO CO BOMaTUSIHOCTa Ha PUHAHCUCKUTE UHCTPYMEHTU KOW Ce BKITy4YeHu BO Hero. ViHaukaTop 3a
CUHTETUYKN pU3MK 1 npuHoc - Llen 6poj (oa 1 go 7), ro geduHMpa HUBOTO Ha PU3MK U OYEKYBaAHWOT
MPMHOC Ha MHBECTMLUCKMOT DOHA W Ce MpecMeTyBa Bp3 OCHOBA Ha rofieMmHaTa Ha MuHatuTe
dnykTyaumn (NpomMeHW) Ha HeroBute npuHOCKU. [pywTBOTO 3a YynpaByBake, Bp3 OCHOBa Ha
CcTandap4HaTa geBujaumja ro npecMmeTyBa M MHAMKATOPOT Ha CUHTETUYKMOT PU3KK U MPUHOC, OOHOCHO
ja yTBpAyBa pusmdHaTa krnaca Ha PoHAoT.
Cnopen pnobueHuTe pesynTtatv of npecmeTkaTa Ha cTaHgapAHaTa Adesujaunja, PoHOOT mpunara Bo
pu3M4HaTa knaca 5, Bo koja ce kateropmampaat poHOOBMTE CO CTaHAapaHa AeBujauuja BO UHTepBar
nomery 10% n 15% Ha roguwHa ocHoBa. AXypupaHuTe nogatoum 3a cTaHgapaHaTta gesujauumja v
pusnyHaTta krnaca Ha PoHOOT ce objaByBaaT KBapTanHO Ha odmuuvjanHata WHTEPHET CTpaHuua,
HajgouHa Bo pok of, 10 AeHa Mo UCTEKOT Ha KBapTarnoT 3a KOj ce ogHecyBaaT nogarouuTe.
4.10. HaunH 1 Bpeme Ha npecMeTKa Ha HeTO BpegHOCTa Ha UMOTOT Ha PoHJOT
HeTo BpegHocTa Ha uMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake ja NpeTcTaByBa BKynHaTa BpegHoOCT
Ha cpeacTBata/MMOTOT Ha (POHOOT HamaneHa 3a o6BpckuTe Ha POHAOT HA UCTUOT AeH. MIMOTOT Ha
®PoHOOT Ha OeHOT Ha BpeAHyBawe npeTcTaByBa 36Mp Ha BpegHOCTa Ha cMTe BMAOBW Ha cpeacTsa Kou
co 3M® ce nponuaHM Kako JO3BOSIEHM BrIOXYBaka M KOM Ce BO COrMacHOCT CO OorpaHuyyBaraTa 3a
BMOXyBawe Ha cpeactsata Ha PoHOoT. Heto BpegHocTa Ha umoToT Ha POHOOT Ha AEHOT Ha
BpeOHyBake Ce MpecMeTyBa Bp3 OCHOBA Ha MasapHUTE BPEeQHOCTW Ha XapTuite of BpPeaHOCT U
0eno3ntuTe Bo UHAHCUCKNTE MHCTUTYLUN U OPYIM UMOTHU BpeaHocTM Ha ®POoHOOT, Co oa3emane Ha
06BpckuTe Ha POHOOT HaA UCTUOT fAeH. LleHaTa Ha ygenoT BO OTBOPEHWOT WHBECTULMCKM (hoHA ce
npecMeTyBa Ha Ha4yuH LITO HETO BPEeAHOCTa Ha UMOTOT Ha (POHAOT Ke ce nodenu co BKYMHUOT 6poj
Ha ydenu Ha AdeHoT Ha BpegHyBawe. [leH Ha BpedHyBawe € AEHOT 3a KOj ce npecmeTyBa HEeTo
BpegHocTa Ha UMoToT Ha PoHaoT. [leHoT Ha BpefHyBawe (T-1) My MpeTxoam Ha OeHOT Ha npecmeTka
(T) BO TEKOT Ha KOj LUTO Ce nMpecMmeTyBa HETO BpedHOCTa Ha UMOTOT Ha PoHJoT. HeTo BpegHocTa no
yaen v BkynH1oT 6poj Ha yaenu Ha PoHOOT ce npecmeTyBa M M3pasyBa BO YeTMPW AeurManHn mecTa.
Cute 3ronemyBara M HamanyBaka Ha 6pojoT Ha yaenn Bo PoOHOOT ce NpecMeTaHn M U3pas3eHu BO
YeTMpu geummanHu mecta. Heto BpegHocTa Ha MMoOTOT Ha ®POHOOT U LUeHaTa Ha yaen ce npecMeTyBa
cekoj paboteH geH 0o 16:00 yacoT 3a cekoj AeH of rogunHaTa. NpecmeTyBaweTo Ha HETO BpegHOCTa
Ha MMOTOT Ha POHAOT M NpecMeTyBakETO Ha LieHaTa no yaen ce BpliM cornacHo NpaBunHukoT 3a
yTBpAyBakbe Ha HETO BpPefHOCTa Ha UMOTOT Ha OTBOPEH WM 3aTBOPEH MHBECTMUUCKM POHA M 3a
npecMmeTyBake Ha LeHaTa Mo ygen uiv no akumm BO MHBECTULMCKMOT POHA, AOHECEH Of CTpaHa Ha
Komucuja 3a xaptum og BpegHocTt Ha Penybnvka CeBepHa MakegoHuja.
4.11. Bpeme, Ha4MH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LeHuTe 3a npoaax6a Ha HoBUTe yaenu
MNKM OTKYN Ha NOCTOjHUTE, KAKO U HA4YMH Ha o6jaBa Ha TMe LieHM
BpegHocta Ha noeguHeyHuoT yden Bo PoHOoT ja yTBpayBa [pylITBOTO 3a ynpaByBahe CEKO)
paboTeH [OeH 3a cekoj OeH of roavHaTa, a NpPecMeTyBaweTO 0 KOHTponupa M noTeBpayBa
HenosuntapHata 6aHka. [pogaxHaTta LeHa Ha ygenute ce uckaxysa Kako 6poj Co YeTupu geummarn.
HeTto BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpAyBa Taka LITO NPBO Ce YyTBpAyBa MasapHaTa
BPEOHOCT Ha MHCTPYMEHTUTE BO KOU € BIIOXXeH MMOTOT Ha PoHaoT. MasapHaTta BpegHOCT ce oapenysa
Mo Ba)XXe4YKuTe MasapHM LIEHU M OeBU3HM KypceBW. 3a cekoj MMOT Ha POHOOT 3a Koj He e JocTanHa
nasapHaTa BpegHOCT, OQHOCHO He NOCTOjaT CUIYPHU M peneBaHTHU MHOpMaL M 3a NasapHUTE LEHMW,
nasapHata BpegHOCT Ha MMOTOT Ha PoHOOT ce npoueHyBa CO MpMMEHa Ha MeTogornorvjata Ha
npoueHka BO corfnacHocT co MerfyHapooHUTe CMEeTKOBOACTBeHW cTaHaapau. Op Taka yTBpAaeHaTa
nasapHa BpegHocT Ha PoHOOT ce oasemMa BpegHocTa Ha obBpckuTe Ha POHAOT U TpowouuTe Kou
cornacHo oBoj [lpocnekT ce ogsemaar og MMOTOT Ha PoHAOT.
[HeBHWTE NOgaTOUM KOM COApXaT AHEBHA LieHa Ha YAEeroT, Kako U apxmBaTta Ha UCTOPUCKWTE LEHU, ce
objaByBa Ha odumumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpasyBawe. [IpecmeTkoBHa BanyTa Ha
®oHOoT, BO KOja ce objaByBaaT LeHUTe 3a npodaxba unu oTKyn Ha yaenute € MakeQoHCKUOT AeHap

(MKO).



Mornagje 5

Uctopuckn nogaTtoum 3a npuHoc Ha PoHAoT

MognwHuTe npuHocn Ha POHAOT OA MOYETOKOT Ha paboTeweTo A0 AaTyM Ha npecmeTtka 20.05.2026
ce HaBedeHW BO credHaTa Tabena:

loguHa FoauweH
npuHocC ‘
2008 0,71%
2009 32,99%
2010 -1,64%
2011 -30,74%
2012 -1,40%
2013 3,02%
2014 19,50%
2015 -10,30%
2016 12,12%
2017 5,94%
2018 -5,87%
2019 11,29%
2020 -7,55%
2021 14,25%
2022 -7,48%
2023 15,84%
2024 26,82%
2025 4,49%
2026 6,00%

FoanwHuTe npuvHocn Ha POHOOT Ce MpecMeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
FoanwHuoT npuHoc Ha ®oHaoT 3a 2008Ta rognHa € NnpecmeTaH 3a BPEMEHCKM Nepuoa 04 OCHOBaHe
Ha ®oHgoT (28.10.2008) po 31.12.2008 roguHa. 3a 2026 roguHa roguwHMOT NpUHOC Ha PoHAOT e
npecmeTaH 3akny4yHo CO AaTyMOT Ha npecmeTka. [1puHOCOT BO MMHATOTO € of MHGOpPMaTUBEH
KapakTep 1 He npeTcTaByBa MHAMKALMjA 3@ MOXXHUOT NMPMHOC BO UOHUHA.
OpywTBOTO 3a ynpaByBake ja NMpecMeTyBa MpocedyHaTa cTarnka Ha MPUMHOC MO yaen 3a cregHvuee
nepuoau: 12 meceum, 2 roguHn U 5 roguHN, 0QHOCHO Of A4ATyMOT Ha OCHoBawe Ha POHOO0T OO0 AEHOT
Ha u3BecTyBame. [1pn NpecmeTkaTa Ha MpoceyHaTa cTanka Ha MPUHOC ce ynoTpebyBaaT ceamuydHu
npuHocu Ha PoHAoT.
MpoceyHa cTanka Ha NpMHOC, Ha AeH Ha npecmeTka 20.05.2026 roguHa, n3HecyBa:

0 +1,18% 3a 12 meceuy;

0 +1,10% 3a 2 rogunHu;

0 +0,99% 3a 5 rogunHu;

0 +0,45% opf ocHoBaneTo (28.10.2008 roguHa).
MpMHOCOT BO MMHATOTO € of MHAOPMAaTMBEH KapakTep W He MpeTcTaByBa WHAMKALMjA 3@ MOXHWOT
npuvHOC BO naHuHa. OCTBaApEHMOT NPUHOC BO MMHATOTO € M3paseH No 0abMBaH-eTO HA CUTE TPOLLOLM
KOMW ce HannatyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.
AXypupaHu nogatoum of [obueHuTe pesynTaTu 3a npocevHaTta cranka Ha NpUHOC MNo yaen ce
objaByBaaT kBapTanHo Ha odwmumjanHa Bed-cTpaHuua, HajoouHa Bo pok og 10 geHa no UCTEKOT Ha
KBapTanoT 3a KOj Ce ogHecyBaaTt nogartouuTe.
Mpu objaByBar-€TO Ha MOAATOLM 3a peknamHu Lenu, ce ynoTpebyBa cTanka Ha NMpWMHOC MO yaen 3a
OApeAeH BPEMEHCKM Nepuop, Koja ce m3pasyBa BO MPOLIEHTM CO 3a0KpPYXyBaw€ Ha [Be OeLvMarnHu
MecTa.

Mornasje 6
HauyuH Ha npecMeTyBaH€e Ha UBHOCOT Ha HaAAQOMECTOLMTE U TPOLUOLUTE Ha TOBap Ha UMOTOT Ha
DOoHAOT U MHBECTUTOPOT
6.1. HapomecTouu 1 TpowwoLuu Ha ToBap Ha UMOTOT Ha PoHAOT
Ha ToBap Ha nmoToT Ha POHAOT ce npecMmeTyBaaT crieiHUTe HaZlOMEeCTOLN U TPOLLOLIK:

e HapomecTok 3a ynpaByBawe co PoHAOT;

» HapomecTok Ha genosuntapHaTta baHka;

o Tpowouu Bo BpcKa co kynonpogaxba Ha MMoToT Ha PoHOOT;

e [lpyru Tpowloum Kou Ke npounsnesaT Bo TEKOT Ha paboTereTo.
BkynHute Tpowwouu, HannateHn Ha ToBap Ha POHOOT, Ce UCKaxXyBaaT BO HOMMHAIEH U3HOC U MPOLEHT
O UMOTOT Ha POHAOT BO (PpMHAHCUCKMTE U3BELLTaM 3a HErOBOTO paboTene. MOHOTO HamanyBake unm
3rofieMyBakbe Ha HagomecTouuTe M TpowouMTe KOW naraaT Ha ToBap Ha MMOTOT Ha PoHOOT 6u
BNujaene coogBeTHO NO3UTUBHO UMW HEraTMBHO Ha OCTBAPEHWOT NPUHOC Of BIIOXYBaH-€TO, OAHOCHO
Ha MOHUTE NPUXOAM Ha BIIOXYBa4nTe.



6.1.1. HapomecTok 3a ynpaByBawe co PoHpoT
HapomecTokoT koj ce HannaTyBa oa PoHOOT € HAaJOMEeCTOKOT 3a ynpaByBakwe Ha [pyluTBOTO 3a
yrnpaByBak€, a Kako OCHOBMLA Ce KOPUCTM BKyMnHaTa BpegHOCT Ha UMOTOT Ha (hOHAOT HamarneHa 3a
W3HOCOT Ha obBpckMTe Ha (POHAOT BP3 OCHOBA Ha BroOXyBawaTa BO (PMHAHCUCKM MHCTPYMEHTU, Ha
OEHOT Ha BpedHyBawe Ha PoHAOT no cnegHata popmyna:

OcmeapeH eo0uweH Hadomecm 3a ynpasysarwe X 1/ 365
[pywTBOTO 3a ynpaByBake HannaTyBa HaJOMECTOK 3a ynpaByBawe BO BuUCUHA o4 3 % roamiiHo of
OCHOBMLATa Koja ja COYMHyBa BKynHaTa BpPeOHOCT Ha UMOTOT Ha PoHOOT, Koja ce HamanyBa 3a
M3HOCOT Ha 06BpckmTe Ha PoOHOOT Bp3 OCHOBA Ha BOXyBawaTa BO (QUHAHCUCKA MHCTPYMEHTMU.
[pywTBOTO 3a ynpaByBak€e ro HannatyBa HaoOMECTOKOT 3a yrnpaByBarwe eAHall MecevyHo, Kako 36up
Ha cuTe AHEBHW BPeAHOCTWN Ha HALOMECTOK 3a MeCeLOT Ha KOj LUITO ce 0O4HecyBa npecMeTkara.
6.1.2. HapomecTtok Ha [leno3nTapHaTta 6aHKa
3a BpLIEHETO HA aKTMBHOCTUTE KOM Ce MpedBMAEHU CO Oeno3uTapHUOT AOroBop, [ApylTBOTO 3a
yrnpaByBake N Ucnfnaka HagoOMEeCTOK Ha Aeno3uTapHata GaHka Kako MpOouUeHT of OcHoBUUATa Koja ja
COYMHYBa BKynHaTa BpeAHOCT Ha UMOTOT Ha POHOOT Koja ce HamarnyBa 3a M3HOCOT Ha 06BpPCKMTE Ha
®oHOOT Bp3 OCHOBA Ha BIOXyBaHaTa BO PUHAHCUCKA MHCTPYMEHTM:

HeTo BpeaHocT Ha umoToT BucuHa Ha HapoMmecToKOT ‘
Ao 300.000.000mka 0,35%
oa 300.000.001mkn oo 600.000.000mka 0,30%
oA 600.000.001mka go 1.800.000.000mka, 0,25%
Hag 1.800.000.001mkg 0,20%

[MpoLEeHTOT ce nckaxxyBa Ha rogvLIHO HMBO CO NMPUMEHa Ha npornopumoHanHa metoga actual/actual, a
HannaTata Ha HaJOMECTOKOT Ce BpLM Ha MeceyHa OcCHoBa. [pylUTBOTO 3a ynpaByBake Ha
HenosntapHaTta 6aHka, Ha ToBap Ha MMOTOT Ha POHOOT M Mnaka 3a TPOLWIOLUM 3a OTBapake U BOAEHE
Ha CMEeTKM 3a napuvyHW CcpeacTBa M CMETKM 3a XapTuM OA BpPeOHOCT BO CTPaHCTBO Kaj Cyb-
genosutapHata GaHka u genosvtapu 3a xapTum OA4 BPEeAHOCT BO BWCMHA Ha CTBapHW TPOLLOLW,
Tpowoun KoM Ke npouanesar of peneBaHTHM [OMALHU WHCTUTYUUMM BO BWUCMHA Ha CTBapHU
TPOLLOLM, COMMacHO BaXe4yky TapuUHULKM HA MHCTUTYLUNUTE, TPOLLOUU 3a YCIyruTe KOu M M3BpLUYyBa
cyboenosutapHata 6aHka 3a PoHOOT cornacHo daktypute poctaBeHn o badkata, Tpowoum
MoBp3aHU CO MoBpaT Ha [aHOK Ha MPUXOAM Of CTPaHCKM nasapu, TPOWOLUM 3a 3acTanyBakwe Ha
aKUMOHepckn cobpaHuja, TpOWOLM 3a M3gaBakbe Ha MOMHOMOLLHA, TpowouM BO Bpcka Co
nogHecyBawe Ha TyxbGa 3a noBpaT Ha WTeTa, koja [pyliTBOTO 3a ynpaByBawe Ke ja npeausBuka Kaj
nHBecTutopute Ha PoHOOT CO ofHecyBawe koe € BO CnpOTUBHOCT co 3akoHoT, CTaTyToT M
MpocnekToT Ha POHAOOT BO BUCMHA Ha CTBAPHU TPOLLIOLM.
6.1.3. Tpowouwu 3a MeceyeH HagomecT Ha Komucuja 3a xapTum og BpegHOCT Ha
Penybnuka CeBepHa MakenoHuja
3a BpLIEHETO Ha aKTMBHOCTUTE 3a Haa3op Ha [pywTBOTO 3a ynpaByBawe n PoHOoT, OpyluTBOTO 3a
yrnpaByBake M Ucnnaka HagomecTtok Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakegoHuja cormacHo TapuHUKOT 3a yTBpAyBake Ha BUCMHATa Ha HagoMecTouuTe WTo
HannatyBa KXB. HapgomectokoT 3a Komwucuja 3a xaptum of BpegHocT Ha Penybnuka CeBepHa
MakenoHuja ce nucnnaka egHawl Mece4yHo, Kako 30up Ha cuTe OHEBHU BPEOHOCTWM Ha HaJOMECTOK 3a
MeceLOT Ha KOj LUTO ce ogHecyBa npecMmeTkara.
6.1.4. Tpowoun Bo Bpcka co Kynonpoaax6a Ha umoTot Ha ®oHaoT
OBwve Tpowoumn rm cogpxaT cuTe TPOLIOLM MOBP3aHM CO KyrnyBakwe W MpogaBake Ha WMMOTOT Ha
®oHgoT (Ha npumep: Tpowouu 3a Opokepcku npoBu3uu, Gep3aHcka Takca, Takca 3a LleHTpaneH
Jenosntap Ha XxapTuM Of BPEQHOCT, [AaHOUuM W €eBeHTyanHu JpyrM Tpowouu noBp3aHu Cco
nopamHyBaheTO Ha TpaHcakumuTe). I3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBApHMTE TpOLUOLM
KoM nNpouanerysaar Of AOroBOpuUTe, 0OHOCHO TapuHULMTE HA OOHOCHUTE UHCTUTYLIMM U UCTUTE Ce Ha
TOoBap Ha umoToT Ha PoHaoT. TpowounTe 3a KyrnyBawe U NpogaBake Ce pas3fnuKkyBaaT BO 3aBMCHOCT
Of TUMOT Ha xapTunTe o4 BPEOHOCT U rofieMyMHaTa Ha Hamnoror.
6.1.5. [lpyru TpoLwouu Ko Ke npousnesat BO TeKOT Ha paboTerweTo
OctaHatu Tpowoum Kou Ke npusnesaTt BO TEKOT Ha paboTerweTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap
Ha MMOTOT Ha ®OHAOT ce:
o Tpowouwn 3a Bogewe Ha Pernctapot Ha yaenwu, BKIy4yBajkvu 1 TPOLLOLM 3a U3gaBake
noTBpAa 3a TpaHcaKLmja unu coctojba Ha yaenu, Kako 1 TpoLoLM 3a ucnnaTa Ha yaernoT Bo
nobuekara;
o Tpowouu 3a roguwiHa pesusuja;
e Tpowouw 3a nspaboTtka, nedyaTere u NowTapmnHa Ha NONYroAULLHN U rOAULLHN U3BELUTau
3a COMCTBEHMLMTE Ha yaenu;
» Tpowok 3a ucnnata Ha 4aHOKOT Ha UMOT U gobuska Ha PoHAOT; U
o Tpowoun 3a objaBa Ha MpocnekToT 1 opyru NponuiiaHn objasu.



BucuHaTa Ha cekoj og oBMe TpOLIOUM € BO NMPOTUBBPEOHOCT Ha peariHo OCTBapeHuTe TpoLuoun of
paboTtereTo Ha ®OHAOT, KOM NpomsnerysaaT of 3akoHCKa UMM NOA3aKOHCKa perynaTtneBa, 4OrOBOPHU
oapeadu nnn TapuHULKM Ha peneBaHTHUTE NHCTUTYLUUKN. opeHaBeaeHnTe Tpowoun og Todka 1, 3 M 5
Hema fa ce HannaTyBaaT o4 MMOTOT Ha ®oHaoT.
6.2. HagomecTouu 1 TpoLwIOLU KOU Ce HannaTtyBaaT o4 MHBECTUTOPOT
HapgomecTtounTte kou ce HannaTtyBaaTt of MHBECTUTOPOT Bo POHAOT ce:

e Bne3eH HaOMECTOK KOj ce oabuBa of M3HOCOT 3a ynnarta BO MOMEHTOT Ha npogaxba

Ha ygenure;
e M3Me3eH HAJOMECTOK KOj ce oabuBa of HETO BpeAHOCTa Ha UMOTOT Ha POHAOT no
yaen BO MOMEHTOT Ha OTKYT;

e TpOLUIOUM 3a NevyaTere Ha obpacuy 3a 3anuilyBare Ha yaenu u

e Opyrv onepaTvBHM TpoLioum yTBpaeHn co CtatyToT n [NpocnekToT Ha PoHAOT.
6.2.1. Tpowouu 3a u3gaBare Ha yaenu — Bre3eH HagoMeCcToK
BneseH HagomecTok npeTcTaByBa HagOMECTOK KOj MHBECTUTOPOT ro nnaka npuv ynnata Ha cpeacTtsa
Bo ®OHAOT, CO Len KynyBakwe Ha yaenu u UCTUOT ce ogbuBa of U3HOCOT 3a ynnarta BO MOMEHTOT Ha
npogaxba Ha ygenure.
EdHokpamHu ynnamu
Kora nHBecTMTOpOT eQHOKpaTHO ynnaka cpeactea Bo POHAOT, CO Lien KyrnyBake Ha yaenu, NpoueHToT
Ha BMNE3HWOT HAJOMECTOK Ce MpecMeTyBa BO 3aBUCHOCT O M3HOCOT Ha ynnaTeHuTe cpeacTsa,
cornacHo cnegHata Tabena:

U3HocC BO peHapum Ctanka Ha Bne3eH HafOMeCTOK

[0 299.999mkn 3,00%

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

lMpumep: Jokonky uHeecmumopom yrinamu 10.000 deHapu 8o @oHAom, erne3HuUom HadoMecmok
Ke usHecysa 291 deHapu, doOeka Hemo uHeecmuuyujama Ke u3Hecysa 9.709 OeHapu. BnesHuom
Hadomecmok e npecmemaHd o credHama ¢opmyna: 10.000 — (10.000

/(100 + 3) * 100)

[MponuiaHnoT BNe3eH HaJOMECTOK HE Ce HannartyBa BO CMEQHUOT Cry4aj:

- kora [pywTBOTO 3a ynpaByBake [OHENOo ognyka 3a ocrnobogyBawe o0f BNE3HWOT
HaZlOMECTOK 3a NOeAMHEYEH MHBECTUTOP UMK 3a CUTE MHBECTUTOPU, COrMacHo To4karta 6.2.2
oA oBoj MNpocnekT.

[1poepamupaH rnnaH

BnesHnotr HagoMecTOK 3a u3gaBake Ha yaenu npu kpeuvpawe Ha [porpamupaH nnaH koj uma
AeduHMpaH n3HoC ce MpecMeTyBa M HannaTyBa 3aeHO CO npBaTa ynraTa 3a BKYMHO OOroBOPEHUOT
M3HOC Ha MaHoT, CornacHo cnegHaTa tabena:

BkyneH U3HOC Ha CTtanka Ha BrnieseH ‘
NNaHoT BO MK[, HagoOMecCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%
606.000 1 noseke 1%

lMpumep: Jokonky uHeecmumopom odnydu Oa kpeupa [NpozpamupaH rnaH Ha eKyreH usHoc od
206.000 deHapu, snesHuom HadoMecmoKkom 3a Kyriyeare Ha yoesnu Ke usHecysa 6.000 deHapu u
ucmuom ce odbusa 00 BKYnmHO 002080PEHUOM U3HOC Ha 8/1020m, Wmo 3Ha4yu Oeka Hemo
usHocom Ha eroeom Ke usHecysa 200.000 OeHapu. BnesHuom HaOomecmok e ripecmemaH o
ucmama ¢gpopmyrna Kako Kaj edHokpamHume yrnamu: 206.000 — (206.000 /(100 + 3) * 100).
Budejku uHeecmumopom 6KyrnHO A02080pPEHUOM U3HOC 3a B8/I0Ky8am-€ Ke 20 yrnnaka rpeky
rpoepamupaHu yrnnamu, a He Kako eOHOKpamHa yrsiama, rno4emHuom erioe Ke 6ude ¢popmupaH
Kako 36up 00 u3Hocom Ha rpecMemaHuUom e/1e3eH HadOMeCmoK, 320/1eMeH Hajmarsky 3a
MuHUManHuom u3Hoc 00 500 deHapu 3a noeduHe4YHama rnpozpamupaHa yrnnama 3a Kyrnyearme Ha
ydenu, o0HOCHO Hajmanky 6.500 deHapu (6.000 ene3eH Hadomecmok + 500 OeHapu MUHUMaNeH
U3Hoc Ha mnoeduHeyHa npoepamupaHa ynnama). [lpu ynnamama Ha ocmaHamume
rpoepamupaHu yrninamu o0 njgaHom, Ha UH8ecmumopom He My ce fpecMemysea U Hariaka
e/1e3eH HadoMeCMmOK.

Mpn npeHoc Ha ygoenwn of efeH BO Apyr OHA Kako efHOoKpaTHa ynnaTta ce npecmeTyBa BreseH
HaZlOMECTOK KOj € e[HaKOB Ha OHOj AedvHMpaH 3a edHOKpaTHUTEe ynnatu. [JOKOMKy MpeHoCoT Ha



yOenu ce BpLWKW BO Beke MOCTOEYKM MporpamupaH nnaH co geduHupaH U3HOC BO TOj Crnyyaj He ce
Hannaka BneseH HagOMECTOK.

6.2.2. HamanyBawe unu ocroboagyBake oA TPOLUOKOT 3a Brie3eH HafJoMeCcTOK

OpywTBOTO 32 ynpaByBake MOXe [a ro Hamanu unu Bo LenocT ocroboam oA nnakawe Ha BNe3HuoT
HaJOMECTOK MHBECTUTOPOT [OKOMKYy € 6aHka, WMHBecTMuMCkM (poHA, ocurypuTenHa Komnaduja,
NEeH3NCKN POHA, KaKo M APYrM UHCTUTYLUOHANHN UHBECTUTOPU UMM OOKOMNKY MHBECTUTOP € hU3NYKO
nvue koe e BO pefoBeH paboTeH ogHoc BO [pylTBOTO 3a ynpaByBake. [JOKOMKy ce OoueHu feka ce
paboTn 3a KNUMEHT (MpaBHO WMNU U3MYKO NULE) KOj MOXe [a LONpUHece 3a 3HauyuTeneH pact
aHraxupaHuTte cpeactea Bo PoHAOT, Aa NnpyuBrneye AOMNOMHUTENHM MHBECTUTOPU UMK 3Ha4YajHO Aa ja
nogobpu cocTojbata Ha cpeacTBata M Ha Toj HauuMH ga obe3befm 3aKkOHCKa YCOrnaceHoCT Ha
®oHOOT, M3BpLIHUTE AUpeKTopu Ha [pylwTBOTO 3a ynpaByBawe Ke JoHecaT OAfyka, CO Koja Ha
KOHKPETHMOT MHBECTUTOP MYy ce ofobpyBa HamarnyBawe Ha BNE3HWOT HAJOMECTOK MMM UCTMOT BO
uenoct ce ocnobogyBa oA nnakake Ha BrE3HVWOT HagoMecToK. [pywTBOTO 3a ynpaByBawe MO
COMNCTBEHa NpOLEHKa MOXe [a opraHmMaupa NpoMOTVBHU NEPMOSUN BO KOW CUMTE BIOXyBauu ke bugar
ocnoboaeHy oA LenocHO Unu AenymMHO nnakarwe Ha Bre3eH HagoOMeCTOK Mpu KynyBahweTo Ha yaenu
npeky efHOKpaTHM ynnaTu unu nporpamupaH nnadH. 3a opraHusnpakeTo Ha BakBU MPOMOTMBHMU
nepvoau n HUBHOTO BpemeTpaere, [pylWwTBOTO 3a ynpaByBawe NUCMEHO ke ja nssectn Komucuja 3a
XapTuu of BpedHocT Ha Penybnunka CeBepHa MakefoHuja, a uctuTe jaBHO Ke rm objaBu Ha cBojaTa
odvumjanHa WHTEpPHET CTpaHa W BO peKnamMHUTe martepujanu kou v kopuctu. pu ynnata Ha
opobpeHa pedyHaaumja (6oHyc yaenu) koja pylUTBOTO 3a ynpaByBake ja ynraka Ha cMeTkata Ha
®oHOOT 0of COMCTBEHM CPeAcTBa, a BO KOPUCT Ha BIIOXYBa4oT 3a KOro € HameHeTa ce ocnoboaysa
of BnesHa nposu3nja. Cekoe HamanyBawe, OOHOCHO ocnobogyBawe of nnakawe Ha BreseH
HagOMeCToK e npegMeT Ha ogobpyBawe of CTpaHa Ha M3BpwHMTe avpektopu Ha [dpywTBOTO 3a
ynpaByBate. Vlako nporpamvpaHuoT nnaH co geduHupaH BPEMEHCKUM nepuod — Tun 2 Beke He
NMoCTOW, YCNOBUTE Ha CUTE CKIyYeHU NporpamMmpaHy NnrnaHoBW CO BPEMEHCKM nepuog — Tvn 2, ke
npogospKaT Aa BaXkaT CornacHoO 4OroBOPOT M BPEMEHCKUOT Nepuos 3a KOj Ce CKITyYeHMW.

6.2.3. Tpowouu 3a OTKyn U ucnsarta Ha yaenu

Tpowoumn 3a oTkyn M ucnnata Ha yaenu [pyuwiTBOTO 3a ynpaByBawe HeMa fa npecMeTyBa U
HannatyBa, OCBEH BO CNneHUBE cnyvyau:

Mpy uenoceH unu genymMeH OTKYN Ha yAenu KOU ce CTeKHaTu Mpeky edHokpaTHa ynnarta BO
BpemeTpaewe Ha opraHusvpaH NPOMOTMBEH MEPUOA M ce OTKynyBaaT BO mepuod nokpaTtok oa 365
JeHa o4 [OeHOT Ha HMBHOTO KynyBake, CTankaTa Ha W3ne3HWoT HaJOMeCTOK € e[HakBa Ha
nponuaHaTa cTanka Ha BNe3eH HagoMeCTOK, cornacHo Tabenata of ToykaTa 6.2.1 og oBoj [NpocnekT
3a ocnobopysawe Of Hannata Ha BreseH HaJoOMEeCTOK Nopaau OpraHu3vMpareTo Ha NPOMOTUBEH
nepuog u UCTUOT Ke ce NpecmeTyBa Ha W3HOCOT KOj ce nosrnekysa. [pylITBOTO 3a ynpaByBake Bp3
OCHOBa Ha nocebHu O4nyKW, JOHECEHM Of, CTpaHa Ha U3BPLUHWUTE OMPEKTOPU MOXe Aa OOHECE OAnyKa
3a ocnoboaysake o4 TPOLIOLM 3a OTKYN M Ucnnarta Ha yaenu, CTekHaTn BO MPOMOTMBEH NEPUOA.

6.2.4. Tpowouu 3a NnevyaTewe Ha obpacum 3a 3anuwyBake Ha yaenu

TpowouunTe 3a nevaTewe Ha obpacum 3a 3anuwyBawe Ha ygenn Hema ga ce npecMmeTtyBaar U
HannaTtysaaT. OBue TpoLwouu ce Ha ToBap Ha [pywTBOTO 3a ynpaByBakbe.

6.2.5. [lpyr1 onepaTuBHM Tpowouu ytepaeHu co CtatytoT u lNpocnektotr Ha doHOOT

OBue TpowouM M coapXkaT onepaTUBHUTE TPOLIOUM KOM MOXe Aa npousnesaT BO TEKOT Ha
paboTeweTo Ha POHAOT, a HEe Ce NpPeaBUOEHM HUTY CMOMEHaTK BO ApYyruTe BUAOBU Ha Tpowouun. Tue
Tpowoun 61 moxene ga Gugart TPOWOLM 332 MapPKETUHr, TPOLUOLM 3a MOLUTEHCKU MpaTKu Kou Ke
npouanesaT OOKOMKY WHBECTUTOPOT Ce u3jacHW 3a ucrnpakawe Ha MUCMEHW W3BECTyBaka Mpeky
pasnuMyeH BuA Ha nowTa (npenopayaHa npaTtka, KOpUCTEHE Ha ycnyrute Op3a nowTta U CIUYHO).
[okonky npousnesaTt BakBW TPOLUOUW, UCTUTE ke BuaaTt HannaTeHu o WHBECTUTOPOT. 3aBUCHO of
BNMjaHNMETO Ha HaAOMECTOT 3a ynpaByBahe, KOj Ce ucnnaka Ha roguliHO HUBO, Ke 3aBucaT U
TpoLlounTe 3a ynpaByBake 1 paboTa, OAHOCHO ke ce ogpasun Bp3 NaHMTE NPUXoau Ha BrOXyBavuTe.
6.2.6 lNoctanka 3a cTuMynupawe Ha AEeNOBHUOT OOHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha MOCEOHW OAMyKW, AOHECEHM of CTpaHa Ha M3BpluHuTe
ONPEKTOPU, MOXEe Aa AoAenyBa CTUMYNaTMBHU GOHyCM KOH BROXyBauuTe BO (DOHOOBUTE CO KOM
ynpaByBa, BO dopma Ha gononHutenHn yaenun og doHaoT. [dpywITBOTO 3a ynpaByBawe MoOXe [a
ogobpu ncnnata Ha CcTMMynatuBeH OOHyC, Bp3 OCHOBa Ha €feH wunu noBeke of crnegHuBe
KpUTEPUYMMU:

- BucunaTta Ha BRoroT;

- MuHumanHuoT nepuop Bo KOj BNOXeHUTe cpeacTBa He 6u ce nosnekne og PoHOoT,
OAHOCHO BO KOj He 61 61no nogHeceHo Bapake 3a OTKyN 04 CTpaHa Ha COMCTBEHUKOT Ha
yoenure;

- CeondartHWOT AenoBeH ogHOC Ha [IpyLITBOTO 3a ynpaByBake CO KOHKPETHUOT BrOXYyBay;

- [oxkonky ce oueHn geka ce paboTu 3a MHBECTUTOP KOj MOXe Aa AOMNpUHece 3a 3HavuTeneH
pacT Ha aHraxupaHuTe cpegcTea Bo OoHOOT, Aa NpuBMAeYe AOMOSTHUTENTHU UHBECTUTOPHU




Ny 3Ha4vajHo ga ja nogobpu cocTojbaTta Ha cpeacTBaTa M Ha Toj Ha4MH Aa obes3bean
3aKOHCKa ycornaceHocT Ha PoHOO0T 1 CNUYHO.

MerfycebHute npaBa n obBpcku Ha [pylITBOTO 3a ynpaByBawe W BIIOXYBayoT Kaj BIIOrOBUTE CO
ctumynaTtuseH GoHyC ce ypefdyBaaT co nocebeH OoOroBop MOMery ABeTe OOroBOPHU CTPaHU unu
Opnyka og M3spwHute aupekropu. Mo npuxoaun kou OpyliTBOTO 3a ynpaByBakbe M HannaTtuno ce
nogpasbupaat HannaTeHuTe BMEe3HW HagOMEeCTOUM, KOM BMOXyBadoT M Nnatwui npu KynyBakwe Ha
yoenu of efeH wunu noeeke poHOOBM CO Kou ynpaByBa [pywTBOTO 3a ynpaByBake, a BO 4uu
NpocneKkTn e npeasuaeHa Hannatata Ha BMEe3HUOT HaJOMECTOK 3a u3gaBawe Ha yaenu. Micto Taka,
nog npuxogu kou [OpylwTBOTO 3a ynpaByBake MM OCTBapyBa Of AENOBHMOT OAHOC CO KOHKPETHMOT
BMOXyBay ce cMeTa M HaJOMEeCTOKOT 3a ynpaByBawe of cute POHAOBU CO KOu ynpaByBa [pyLuTBOTO
3a ynpaByBake, a BO KOM BMOXYBayoT MMa BMOXEHO COMNCTBEHWM cpeacTBa. [pywTBoTO 3a
yrnpaByBak€, NpU HOCEHETO Ha CeKoja OAMyKa 3a ucnnarta Ha cTumynatmMBeH BOHYC, Ke nocTanyBa co
0ocobeHO BHMMaHWe 3a fJa He ce JOBede BO Mpallake HaBpeMEeHOTO WUCMOSfHYyBake Ha Herosute
JoctacaHu obBpcku, LWITO npeTcTaByBa oOBpcka Ha [pywTBOTO 3a ynpaByBake, cornacHo 3UO.
MapnyHMOT M3HOC Ha 0a0BpPEeHMOT cTuMynaTneeH GoHyc, [pylITBOTO 3a ynpaByBake ke ro ynnaTysa
Ha cMeTkaTa Ha POHOOT Of COMCTBEHM CPEACTBa, @ BO KOPWUCT Ha BIIOXKYBAYOT 3a KOrO € HaMeHeT
OOHYCOT, OQHOCHO BO 4YMja COMCTBEHOCT ke OuaaT 3anuiiaHyn m3gageHuTe Ha BakOB HadvH ygenu. 3a
OBUWe TpaHCaKLMM HeMa fa ce HannaTyBa Brie3eH HagOMECTOK.

Mornas.je 7

LleneH nasap u CTpyKTypa Ha BroxyBawe Ha DoHaoT

CpenctBata Ha ®oHOOT BO Hajronem gen ke 6ugaTt WHBECTUMpaHU BO XapTuu of BpegHocT. o
WCKIMY4OK, BO 3aBUCHOCT Of YCINOBUTE Ha (PMHAHCUCKWTE Mas3apw, LeniHata CTpykTypa Moxe ga buge
nomana, ce Co Len 3awTuta Ha WMHBECTUTOPUTE OA NasapHW pu3nuM U CO uUen da ce MNOCTUrHe
onTUMarneH NPMHOC NPUNarof4eH Ha pU3nKoT.



N3BELLUTAJ 3A CTPYKTYPATA HA BINIOXXYBAHBLATA HA ®OHAOT HA AEH HA MPECMETKA

20.05.2026
HJIBE AMEPUKA OTtBopeH nHeectuumckm goHg 9110000000119
YyectBo BO
BpeaHocT Ha
Mosuuvja UCHH ) T MEGEER (R TOEETIR BkynHo Ha6aBHa - BpeAHDt.:T no | concreeHocTa | Y4ecTBO BO UMOTOT
ueHa . akumja Ha usnaBayor Ha oHAoT %
u3BewTajot %
AKLWUM
O6MYHUN aKuun
Tonnmdwkaumja ALl Ckonje. MKTPLF101010 2223 0,00 0,00 0,00 0,00 0,494000 0%
MNpropuTETHM akLumn
AKUMM Ha 3aTBOPEHM MHBECTULMCKN GOHAOBN
BkynHo akuuu og W umn 0,00 0,00 0%
O6MYHM aKuumu
3M Company US88579Y1010 543 8.374,03] 4.547.098,56 4.295.673,96 7.911,00 0,000098 0,52%)
Abbott Laboratories US0028241000 652 6.553,29 4.272.747,33 3.067.294,96 4.704,44 0,000037 0,37%|
AbbVie Inc US00287Y1091 726 11.951,17] 8.676.549,02 8.219.780,83 11.322,01 0,000041 0,99%)
Accenture plc IEO0B4BNMY 34 171 14.033,43| 2.399.716,79 1.601.310,48 9.364,39 0,000027 0,19%)|
Adobe Inc US00724F1012 98 18.306,23| 1.794.010,25 1.323.568,43 13.505,80 0,021875 0,16%)|
Advanced Micro Devices US0079031078 700 8.507,42 5.955.196,91 15.351.400,61 21.930,57 0,000043 1,84%)
Air Products and Chemicals Inc US0091581068 90 12.920,38 1.162.834,30 1.390.850,08 15.453,89 0,000040 0,17%)|
Alphabet Inc A US02079K3059 2145 16.208,22 34.766.629,09 44.042.855,05 20.532,80 0,000757 5,29%)
Amazon.com Inc US0231351067 2723 11.974,86 32.607.545,91 37.403.679,24 13.736,20 0,000549 4,49%
Amgen Inc US0311621009 226 17.119,95 3.869.108,60 3.959.182,02 17.518,50 0,000042 0,48%)
Apple Inc US0378331005 2620 14.062,05 36.842.568,87 41.488.341,96 15.835,25! 0,000043 4,98%
Applied Materials US0382221051 372 13.441,86 5.000.372,65 8.017.490,97 21.552,40 0,000045 0,96%)
Arista Networks US0404132054 765 7.102,46/ 5.433.380,03 5.736.678,61 7.498,93 0,000243 0,69%)
AT&T Inc. US00206R1023 1690 1.299,26 2.195.742,98 2.236.023,25 1.323,09 0,000024 0,27%)|
Automatic Data Processing, Inc US0530151036 82 13.454,42 1.103.262,05 957.417,65 11.675,83, 0,019849 0,11%)
Bank of America Corporation US0605051046 3043 2.876,78 8.754.026,31 8.171.599,78 2.685,38 0,037671 0,98%)
Berkshire Hathaway INC-CL B US0846707026 480 26.291,11 12.619.731,96 12.215.061,29 25.448,04 0,000037 1,47%)
Broadcom Inc US11135F1012 1333 17.978,95, 23.965.945,76 29.023.053,92 21.772,73 0,000320 3,49%)
Caterpillar Inc. US 1491231015 203 29.963,97 6.082.684,96 9.248.417,09 45.558,70 0,000042 1,11%|
Chewron Corporation US 1667641005 1092 8.504,04/ 9.286.416,71 11.408.717,50 10.447,54 0,000057 1.37%)
Cisco Systems Inc US17275R1023 1232 4.029,05 4.963.794,71 7.529.019,45 6.111,22 0,000029 0,90%)
Citigroup Inc US 1729674242 633 6.103,47] 3.863.496,79 4.022.291,54 6.354,33 0,000020 0,48%)
CME Group Inc US12572Q1058 90 14.283,45 1.285.510,44 1.441.379,65 16.015,33 0,000025 0,17%)|
Coca-Cola Co US1912161007 970 3.656,64 3.546.943,27 4.208.805,48 4.338,97 0,000022 0,51%)
ConocoPhillips US20825C1045 1034 4.896,27 5.062.744,26 6.851.879,85 6.626,58 0,000083 0,82%)
Costco Wholesale US22160K1051 209 45.104,69 9.426.880,98 12.114.006,41 57.961,75 0,000047 1,45%)
CrowdStrike US22788C1053 65 24.292,33 1.579.001,66 2.123.788,29 32.673,67 0,000026 0,26%)
Danaher Corp US2358511028 281 11.973,66 3.364.598,63; 2.486.130,82 8.847,44 0,000039 0,30%)
Dominion Energy Inc US25746U1097 411 3.064,55/ 1.259.530,03] 1.483.123,74 3.608,57 0,000049 0,18%)
eBay Inc US2786421030 400 4.555,77 1.822.306,20] 2.420.334,33 6.050,84 0,000075 0,29%)
Elevance Health Inc US0367521038 28 18.335,52, 513.394,50 596.585,72 21.306,63 0,000012 0,07%)
Eli Lilly and Company US5324571083 335 55.379,79 18.552.231,18 18.123.500,70 54.100,00 0,000037 2,18%)
Exxon Mobil Corporation US30231G1022 1950 6.294,38 12.274.048,21 16.788.765,43 8.609,62 0,000000 2,02%)
Fortive Corporation US34959J1088 538 2.887,76 1.553.614,37] 1.658.450,21 3.082,62 0,000152 0,20%)|
General Electric Company US3696043013 759 15.811,81 12.001.162,12 11.468.596,63 15.110,14 0,000008 1,38%)
Goldman Sachs Group Inc US38141G1040 236 45.746,36 10.796.140,47 11.609.227,71 49.191,64 0,000071 1,39%)
Home Depot Inc US4370761029 478 17.998,15) 8.603.115,94 7.657.099,71 16.019,04 0,000000 0,92%)
Honeywell International Inc. US4385161066 527 10.204,18| 5.377.604,15 6.061.325,76 11.501,57 0,000075 0,73%|
lllinois Tool Works Inc US4523081093 480 12.882,72 6.183.706,32 6.289.055,72 13.102,20 0,000158 0,76%)
Intel Corp US4581401001 780 1.930,05 1.505.442,51 4.577.533,58 5.868,63 0,000016 0,55%)|
Intuit Inc US4612021034 163 34.647,88 5.647.604,13 3.450.879,50 21.171,04 0,000058 0,41%)|
Intuitive Surgical US46120E6023 174 29.623,46 5.154.482,01 4.069.638,37 23.388,73 0,049055 0,49%)
Johnson & Johnson US4781601046 993 10.824,52 10.748.748,10 12.096.904,75 12.182,18 0,000035 1,45%)
JPMorgan Chase & Co US46625H1005 1451 16.690,38 24.217.740,33 22.725.629,03 15.662,05! 0,000048 2,73%|
Kraft Heinz Co US5007541064 130 1.268,40 164.891,51 160.296,30 1.233,05 0,000011 0,02%)
Linde plc IE000S9YS762 228 22.302,33 5.084.931,01 6.111.426,77 26.804,50 0,000092 0,73%)|
Lowe's Companies Inc US5486611073 380 12.613,87| 4.793.272,04 4.395.150,46 11.566,19 0,000067 0,53%)
Mastercard Incorporated US57636Q1040 449 29.473,62 13.233.656,40 11.883.732,48 26.467,11 0,000005 1,43%)|
McDonald's Corporation US5801351017 254 15.985,98 4.060.438,19 3.777.704,61 14.872,85 0,000026 0,45%)
Merck & Co Inc US58933Y 1055 1208 5.505,62] 6.650.794,16 7.309.409,70 6.050,84 0,000110 0,88%)
Meta Platforms Inc US30303M1027 857 33.872,63 29.028.842,16 27.353.589,96 31.917,84 0,000036 3,28%)
Microsoft Corp US5949181045 1680 23.875,69 40.111.162,04 37.143.233,77 22.109,07 0,000021 4,46%
Mondelez International Inc US6092071058 260 2.815,58 732.050,32 844.034,39 3.246,29 0,000018 0,10%)|
Netflix Inc US64110L1061 2273 4.877,50 11.086.561,53 10.754.592,16 4.731,45 0,000512 1,29%)
NextEra Energy Inc US65339F1012 1826 4.199,05 7.667.456,90 8.710.235,39 4.770,12 0,000092 1,05%)
Nike Inc US6541061031 1729 3.332,35 5.761.635,83 3.884.747,84 2.246,82 0,000246 0,47%)
NVIDIA Corporation US67066G 1040 4069 9.643,17 39.238.045,58 47.545.570,26 11.684,83 0,000000 5,71%)
Oracle Corporation US68389X1054 639 10.194,77 6.514.456,47 6.141.563,42 9.611,21 0,000023 0,74%)
Palantir Technologies Inc US69608A1088 829 9.297,21 7.707.390,20 5.939.106,18 7.164,18 0,000037 0,71%)|
PepsiCo Inc US7134481081 461 7.506,81 3.460.641,06! 3.671.633,31 7.964,50 0,000033 0,44%)
Pfizer Inc US7170811035 4364 1.302,39 5.683.649,60 5.931.145,40 1.359,11 0,068513 0,71%)|
|Philip Morris International In US7181721090 180 8.389,72] 1.510.149,96 1.826.405,39 10.146,70 0,000012 0,22%)
Procter & Gamble Company US7427181091 1054 7.495,83] 7.900.604,34 7.888.236,97 7.484,10 0,000000 0,95%)
Qualcomm Incorporated US7475251036 504 8.946,77 4.509.172,21 5.221.782,34 10.360,68 0,045242 0,63%)
Ralliant Corp US7509401086 179 2.662,85) 476.649,72 555.581,56 3.103,81 0,000014 0,07%|
S&P Global Inc US78409V 1044 342 27.334,07 9.348.251,92 7.434.138,27 21.737,25 0,000110 0,89%)
Salesforce.com Inc US79466L.3024 388 13.856,12] 5.376.173,61 3.687.225,97 9.503,16 0,000039 0,44%)
Sempra US8168511090 220 4.618,01 1.015.961,86) 1.063.991,60 4.836,33 0,000070 0,13%)|
Snowflake Inc US8334451098 146 11.473,62 1.675.149,22 1.311.136,25 8.980,39 0,000044 0,16%)
Solstice Advanced Material US83443Q1031 9N 2.540,98 231.228,90 384.965,90 4.230,39 0,000057 0,05%)|
Solventum Corp US83444M1018 50 4.144,65 207.232,41 197.907,46 3.958,15 0,000029 0,02%)|
Starbucks Corporation US8552441094 100 4.404,60 440.460,40 563.452,31 5.634,52 0,000009 0,07%|
Stryker Corporation US8636671013 164 18.383,64 3.014.916,69 2.760.111,22 16.829,95 0,000043 0,33%|
Texas Instruments Incorporated US8825081040 176 9.074,39! 1.597.093,43 2.818.138,66 16.012,15 0,000019 0,34%)
Thermo Fisher Scientific Inc. US8835561023 74 30.308,13 2.242.801,79 1.755.184,12 23.718,70 0,000019 0,21%)
Uber Technologies Inc US90353T1007 816 4.273,84 3.487.454,70 3.202.188,77 3.924,25 0,000039 0,38%)
Union Paci US9078181081 60 12.099,19 725.951,56 863.006,82 14.383,45 0,000010 0,10%)
UnitedHealth Group US91324P1021 371 17.266,40, 6.405.835,72 7.648.716,25 20.616,49 0,000039 0,92%)
Veralto Corporation US92338C1036 33 5.218,99 172.226,77 151.139,01 4.579,97 0,000013 0,02%)
VeriSign Inc US92343E1029 117 12.707,50] 1.486.777,48 1.875.404,77 16.029,10 0,000111 0,23%)
Verizon Communications Inc US92343V1044 697 2.130,38| 1.484.876,71 1.762.432,01 2.528,60 0,000017 0,21%)
Visa Inc US92826C8394 733 18.087,52 13.258.151,40 12.808.451,58 17.474,01 0,000043 1,54%)
Walmart Inc US9311421039 1726 5.827,30] 10.057.919,88 12.268.472,21 7.108,04 0,000062 1,47%)
Walt Disney Co/The US2546871060 1047 5.950,74/ 6.230.424,63 5.672.533,08 5.417,89 0,000061 0,68%)
Wells Fargo & Company (WFC) US9497461015 1373 4.874,83 6.693.136,10 5.421.448,81 3.948,62 0,000037 0,65%)
BkynHo O6UYHM akummn 651.167.886,76 701.711.573,79 84,27%
BkynHo akyuu 0d cmy u. 651.167.886,76 701.711.573,79 84,27%
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CTPYKTYPA HA BJTOXYBAHATA HA ®OHAOT MO BMAOBN MMOT HA IEH HA

MPECMETKA 20.05.2026
HJTE AMEPUKA OTBOpEH NMHBECTMLMCKN DOHA

9110000000119

Mo3uuunja BpepHocT Ha AaTymMOT Ha U3BeLWTajoT PIEEIED ED UL
oot (%)

Ak MM 701.711.573,80 84,09%
O68Bp3HUL M 0,00 0,00%
OcTaHaTu xapTuv of BpeaHOCT 6.517.400,09 0,78%
Mncmann n genosnTu 70.060.657,53 8,40%
OcTaHaTu cpeacTea 391.014,61 0,05%
Mapn 1 napuyHn ekBUBanNeHTn 55.777.219,09 6,68%
BkynHo cpepcTtBa 834.457.865,12 100,00%)
[epuBaTHN MHCTPYMHTU 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXypvpaHu nogaTouu 3a CTpyKTypaTa Ha BlOXyBawaTta Ha MMOTOT Ha ®oHOoT ce objaByBaat
KBapTarHO Ha WHTEPHeT cTpaHuuaTta Ha [JpywTBoTO 3a ynpaByBahe, HajaouHa Bo pok o 10 geHa no
MCTEKOT Ha KBapTaroT 3a Koj Ce OAHecyBaaT nogartouuTe.

Mornasje 8

LenHa rpyna Ha WHBeCTUTOPM 3a KOU € HaMeHeToO BIOXyBahkeTo BO OBOj OTBOpPEH
MHBECTULMCKMU (pOHA COrnacHO HUBHUTE MOTUBMU 3a BIIOXYyBake U UHBECTULUCKUOT XOPU3OHT,
HUBHOTO MO3HaBake Ha Nas3apoT Ha KanuTasa, Kako M ToriepaHuujaTa Ha PU3UKOT of
BNoOXyBaweTo Bo pOHAOT

Co ornep Ha VMHBECTMUMCKWTE Lenu 1 nonutuka, PoHOOT NPBEHCTBEHO € HaMEHET 3a BOXyBayn CO
OONrOpOYEeH BMOXYBAYKM XOPU3OHT M MOBMUCOK CTEMEH Ha TorepaHuuja KOH PU3MKOT, KOU Ce peLleHM
Oa BIoXyBaaT COBECHO, OUCUMUMIMHUPAHO U KOHTUHYMpaHO, CO LEeN ONfiodyBae Ha BIIOXEHUTEe
cpegcTtBa Ha gonr pok. MoTuB 3a BroXyBawe € MonuTukaTa Ha MHBECTMpake Ha Hajronem aen o
cpefgcTBaTa Ha nasapuTe Ha kanuTan OgHOCHO BO XapTWM of BPe4HOCT Ha n3gasaym og 3emjata CAL.
PoHOOT € HaMEeHeT U 3a BMOXYyBayu KOM cakaaT Aa NocTurHat cneumduyHn MHBECTULMCKU LIenn unm
cakaaT ga ro gmeep3auduumpaat cBoeTo NopTdonmo, 0OAHOCHO 3a BNOXYBa4M KOU:

o OnTMMUKCTMYKKM rmepaat Ha NaHUOT pasBo;j,

« Cakaat pa BnoxysaaT BO OTBOpeHa, AEMOKpaTcka 3eMja Kkoja cekorawl e MOAroTBeHa 3a
NPOMEHN U ycrneBa Aa M NpuBreYe HajrofieMmMTe CBETCKM TaneHTu U reHepupaar ngeuv Kou ro
MeHyBaaT cBeToT. OBME KOMMNaHWM MMaaTt Hajop3 npuctan Ao KanuTar, Kako YOBEYKM Taka M
UHaAHCUCKN.

« [lpedepupaaT kKOMnaHMm POHAOT KOM MM BpaboTyBaaT HajronemMmuTe CBETCKM TaneHTn n 6p3o
r cnpoBefyBaaTt naeute.

o Cakaatr ga M aveepaudmumpaat crnobogHUTe NapuyHW cpeacTBa MPeKy BIOXyBakbe BO
hOHOOBM M Ce CMPeMHU fa npe3emat onpeferneH pusnk, co Len Ha JONr pok Aa NocTurHaT
MOBWCOK NMPUHOC BO OOHOC Ha KOHBEHLMOHAMHOTO LUTEAEH-E;

« Cakaat ga ro HamanaTt na3apHUOT PU3UK Of KynyBake Ha akuuu (Bnoxysawe Ha bepsa) BO
MOrpeLLHO BPEME;

« Cakaart crnoboga npu geduHNpaHeTo Ha N3HOCOT 3a BIIOXYBaHE;

« Cakaat TpaHCNapeHTHO crnedexe M JOCTAnHOCT Ha BIIOXEHUTE CPeAcTBa BO CEKOj MOMEHT;

« Ce cBecHM 3a KBanMTeTOT BO paboTerweTo 1 MMaaT gosepba BO MHBECTMUMCKATA NOMMUTUKA Ha
OpywTBOTO 3a ynpasyBak-e.

BpemeHckun nepuoa koj e npenopadnve 3a BrioxyBarwe BO POHAOT e Hajmanky neT roavHu. WsHocot
KOj e pasyMHO fa ce BroXun Bo PoHOOT NPBEHCTBEHO 3aBUCU Of, NINYHUTE LIENN U MOXHOCTWN Ha CEKOj
nHBecTuTop. lNopaam Toa, Ha noTeHumjanHUTE MHBECTUTOPU UM Ce npenopadvysa npej HoCceHeTo Ha
oanykarta 3a Bnoxyeawe BO POHOOT fa ja cornegaart cBojaTa MMOTHA COCTOj0a, TEKOBHUTE U UOHU
noTpebu 3a napuyHM cpeacTsa, NaHUPaHWOT BPEMEHCKM NMEepUoA Ha BMOXYBake, Kako U NNYHWOT
O[JHOC KOH Npes3eMeHWOT PU3UK O BriOXyBaweTo. VICTO Taka, npenopadnveBo e, cpeacTeata Ha
WMHBECTUTOPOT HaMeHeTH 3a BNOXyBake, Aa buaaTt npaBunHo AnsepsnduumpaHm, co LWTO UCTUOT bu
ce 3aWTuTUN of puU3nNKoT Aa buae n3noxeH Ha caMo efeH Bug PUHAHCUCKM WHCTPYMEHT, OAHOCHO
WMHBECTULMCKN (poHA.



Mornagje 9
BpemeTpaewe Ha domckanHa roguMHa
duckanHaTa roguHa Tpae og 01 (npewu) jaHyapu oo 31 (TpueceT 1 NpBU) OEKEMBPW.

Mornasje 10
JaTym Ha usgaBawe Ha NPOCMEeKT
MpocnekToT e axypupaH Ha aeH 20.05.2026 roguHa.

Il MTOOATOLMNM 3A OPYLWUTBOTO 3A YNPABYBAHKE CO ®OHOOBU

1. Hasug, ceauwte n matnyeH 6poj Ha [pywTBOTO 3a ynpaByBahe, 4aTyM Ha OCHOBaHe Ha
APYLWTBOTO, 6poj U AaTyM Ha ofoOpeHueTO 3a OCHOBawe Ha [pywTBOTO 3a ynpaByBaHe
nsnapeHo oa Komucujata 3a xaptum op BpegHOCT M Ha HeroBuoT ynuc Bo LleHTpaneH
Perucrap

HaauBoT Ha [pylwITBOTO 3a ynpaByBake rnacu: [pyliTBO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU

nHsecTnumckn cdongosn HIB ®onpgosu ALl Ckonje. CkpaTeHnoT HasmB Ha ¢upmarta rnacu: HIB

®oHgosu Al Ckonje. Bo HagsopelwHWoT npomeT [pywTBOTO 3a ynpaByBawe ke HacTtanysa nopg
dvpmaTa ncnmwaHa Ha natuHuyHo nucmo. CeguwteTto Ha [pywTBOTO 3a ynpaByBakwe e Bo Ckonje,

Ha yn. BoawaHcka 6p. 1, Ckonje-LleHTap. MaTtudeH 6poj Ha OpywuTBOTO 3a ynpaByBamwe e 6364578.

OpywTBoTo € ocHoBaHO Ha geH 31.01.2008 rognHa Ha HeonpefeneHo Bpeme u paboTn cornacHo

PeweHneTo 3a gaBawe opobOpeHMe 3a OcHOBake, nopg 6poj 07-726/15 op 19.05.2008 roguHa,

PelleHneTo 3a gononHyBake Ha NpegMeToT Ha paboTewe Co AejHocTa ,ynpaByBake CO CPeAcTBa 3a

CMeTKa Ha MHOMBUAOYANEH KIMEHT — COMCTBEHMK Ha MOpPTONMoO 1 MHBECTULMOHO COBETyBawe” nog

6poj YIMN1 08-130 og 18.12.2020 roguHa, usgageHn on Komucuja 3a xapTum of BpegHOCT Ha

Penybnuka CeeepHa MakeagoHuja. Ha aeH 02.06.2008 roguHa e ynuwiaHo Bo LieHTpanHMoT perucrap

Ha Penybnunka CesepHa MakegoHuja co genosogeH 6poj 30120080050590. MNpuoputeTHa AejHOCT Ha

OpywTBOTO 3a ynpaByBawe cornacHo HauumoHanHaTa knacuduvkauvja Ha pgejHocta e: 66.30 —

[JejHocTn Ha ynpaByBaHe co (hoHO0BU

2. Tabena co cute nogaTtouu 3a choHOoOBUTe 3a AeH Ha npecmeTka 20.05.2026 roguHa

Bpoj Ha Eo] o SyEEnT HeTo BpeaHocT Ha
WHBECTUTOPYN yaenor

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

Bua Ha N.O. Ha3us Ha U.®. [aTym Ha 3anoyHyBake HeTo BpegHOCT Ha UMOTOT

3. UneHoBu Ha Ogb6opoT Ha AupeKTopu Ha [pyWTBOTO 3a yrnpaByBawe

MaHgatoT Ha udneHoBuTe Ha OOGOPOT Ha OAMPEKTOPU M3HEcyBa 6 roguHW, CO NpaBo Ha peunsbop.
MpoTnB HUTY efeH uneH Ha OobopoT Ha ANPEKTOPU HEMAa M3PEYEHO MpeKpLIoYHa caHKuuja 3abpaHa
3a Bplehwe npodecuja, OEjHOCT MM  JOMKHOCT BO obrnacta Ha npaBoTo, ©aHKapcTBOTO,
CMETKOBOACTBOTO, OCUIYpPYBaHETO, YyNpaByBakeTO CO CPeACTBa M UHBECTMPAaH-E, YNpaByBaeTO CO
neH3nckn oHO0BU NN OpyrM UHAHCUCKU YCIYTX BO NMOCNEeAHUTE NeT roAnHW, HATY nak Omn vneH Ha
Opbop Ha aMpeKkTopu, OLHOCHO yNpaBeH U Haf3opeH odbop Ha MpaBHO NMue NPOTUB KOE e NoBeAeHa
npeacTevajHa, crtevajHa unvm NMKBMOaLMoHa nocrarnka BO NoCneaHuUTe neT roanHu.

Nyka Nopgnorap, NMpeTceaaten n Hem3BpLleH YneH Ha OaGop Ha AupeKTopwU

Ovnnomupan Ha EkoHomckmoT cbakynteT Bo JbyGrbaHa, a co HasvB MBA ce crtekHyBa Ha |IESE
Business School Bo bapcenoHa n uma noseke og 15 roauHn meHatiepcko nckyctso. Og 2006 go 2010
roguHa e pen og TumoT Ha Citigroup BO JIOHOOH Kako WMHBECTMUMCKM ©OaHkap Ha MoreTo Ha
npopaxbarta, npesemareTo N (PMHAHCUPAHETO Ha KOMMAHWU 0f UHOYCTPUCKMOT N aBTOMOOMICKMOT
cektop. Bo centemBpu 2010 roguHa ce npuknydyBa Ha KD Group kako acMCTEHT Ha M3BPLUHUTE
OVPEKTOpU, 0AroBopeH 3a kopropatmeeH pa3eoj. Op jynu 2012 po jaHyapu 2023 roguHa, paboten
Kako uneH un kako lNpetcenaren Ha YnpaBHuoT ogbop Ha KD Skladi d.o.o. JbybrbaHa, Opywteo 3a
yrnpaByBat€e CO CpefcTBa, Koja nogoLHa ro npomeHn nmeto Bo Generali Investments d.o.0. Toj 6eLue
n3bpaH 3a HeusBpleH uneH Ha OpGopoT Ha AupekTopu co 6 roguweH mangaT co Oanykata Ha
CobpaHueTto Ha akumoHepu Ha KO ®oHposu ALl Ckonje 3a oTnoBMKyBawe U M30Op Ha YNEHOBU Ha
OpbopoT Ha gupektopu, goHeceHa Ha 28.04.2017 roguHa. Toj Gewe un3bpaH 3a [Npetcenaten Ha
Opbopot Ha anpekTopu co Oanykata Ha OabopoT Ha aupektopu Ha K[ ®oHposu Al Ckonje 3a n3bop
Ha lNpeTtcepgaTten Ha Op6opoT Ha AupekTopu, goHeceHa Ha 04.05.2017 roguHa, koja og 05.07.2019



roguHa ro mnpoMeHu HasuMeBoT Bo [eHepanun WMuBecTmeHTc ALl Ckomje. Bo MOMeEHTOB, TOj €
MpeTtceparten Ha YnpasHuot oa6op Ha NLB Skladi d.o.o. JbybreaHa (CnoBeHuja), Koja € akumMoHep co
KBannuKyBaHO y4eCTBO BO yrpaByBaykata KoMnaHuja.

Bo nocnegHute 5 roguHwn, Toj bewe yneH Ha OgGoOpPOT Ha OUPEKTOPMU, OOHOCHO YNeH Ha YNpaBHMOT
unu HapgsopHuoT opbop, Bo cnegHuBe komnaHun: [eHepann WuBectmeHtc ALl Ckonje —
Mpetcepaten Ha Ogbopot Ha aupektopu, Generali Investments d.o.o. JbyGrmbaHa (CnoseHuja) —
MpeTtcepaten Ha YnpaBHMOT oabop; Generali Investments d.o.0. 3arpeb (XpBaTcka) — lNpeTcenaTen
Ha HapgsopHuoT opb6op; eHepanu WHeBectmeHTc ALl Ckomje — [lpetcegaten Ha OpbopoT Ha
anpektopu. Toj ncto taka 6ewe ampektop Ha Generali AVF d.o.o., Generali AVF 1 d.o.0., Generali
AVF 2 d.o.o., Generali AVF 3 d.o.o., Stekleni dvor d.o.o., AVF Hotel d.o.0., TC Arkadia d.o.o., VB
Nepremic¢nine d.o.o0. 3a Generali AVF, nHBecTMUMCkM POHOOBM LUITO MHBECTMpAaT BO HEABWKHUHW,
ynpasyBaHu og Generali Investments d.o.o. Toj ncro taka 6elwwe HasHa4vyeH kako avpekTop Ha Generali
GP 1 d.o.o0., Generali GP 2 d.o.0., Generali Investments CP d.o.0. k.d. n Generali GEF Zob d.o.o. 3a
Generali Growth, nHBectMumckn poHA KOj MHBECTUpPa BO pacTedkun kanutan ynpasyBaH og Generali
Investments d.o.0. Bo MOMeHTOB, TOj He € akUMOHep uUnu napTHep Bo OWIO Koja KomnaHuja, a BO
nocnegHuTe 5 roguHyn nospemeHO nocepysan akumm Bo Telekom Slovenije d.d., Gazprom PJSC,
Siemens AG 1 Vedanta Resources plc. He nocegyBa cONCTBEHO y4eCTBO BO OCHOBHATa rnaBHMHA Ha
OpywTBoTO 3a ynpaByBawe. Jlyka [Nlognorap ucto Taka € uneH Ha OpbBopoT Ha AUpeKTopu Ha
nnueaykmoT kny6 Onumnuja Jbybrbana. Ha CobpaHneto ogpxaHo Ha 17.05.2024 roguHa, goHeceHa
€ oanyka 3a MMeHyBawe Ha HeusBplieH uneH Ha OabopoT Ha pgupektopy Ha [pywtBOTO 3a
ynpaByBak€e, CO MaHAaT of, LIeCT roauHu, a 3a lNpetcenaten Ha OgbopoT Ha avpekTopm co Oanykara
Ha OgbopoT Ha anpekTopn, AoHeceHa Ha 28.05.2024 roanHa.

Nasze KamueB, MMaBeH n3BpLUEeH AUPEKTOP

PogeH e Ha 16.10.1978 rogmHa. [Ounnomwupan Ha ExkoHomMckuoT dhakynteT Ha YHuepsuteToT ,CB.
Kupun wn Metoaunj“ Bo Ckonje kage rv 3aBpwyBa W nocrneguniioMckuTe cTygum op obnacta
MeHaLMeHT Ha O6u3Huc agmuHuctpaumja (MBA), gekemBpu 2017 roguHa i 3aBpluyBa AOKTOPCKUTE
cTyammn Ha EkoHomckmoT nHcTuTyT Bo Ckonje. MNocenysa yBepeHue 3a paboTa co xapTuu of BpegHoCT
n gossona 3a paboTterwe Ha MHBECTMLMOHEH COBETHUK, ABeTe m3gageHun oa Komucuja 3a xaptum oa
BpegHocT Ha Penybnuka CesepHa Makegonuja. Og 2001 rogmHa paboTten kako crneuuwjanucT 3a
OOKYMeHTapHO paboTere BO MnaTeH MpOMET cO cTpaHcTBO BO CeKTOpOT 3a AeBU3HO paboTere Ha
HJIbB Bbanka A Ckonje. Og 01.06.2008 rogmHa HenpekMHaTO ja M3BpLUIyBa yHKUMjaTa [naBeH
n3BpLUEeH AnpekTop Ha [OpywTBOTO 3a ynpaByBake. 3a nsBpLleH uneH Ha OgbopoT Ha avpekTopu e
n3bpaH co Opnykata Ha CoOpaHneTo Ha akumoHepu Ha [eHepanu WuBecTmeHTc AL Ckonje 3a
OTMNOBUKYBak€e M 1360p Ha YNeHOBM HA O40O0POT Ha ANPEKTOPKU, JoHeceHa Ha AeH 21.02.2023 roavHa
n Ognykata Ha ogbopoT Ha aupektopy Ha eHepanu WHBectmeHTc AL Ckomje 3a nMmeHyBawe U
pensbop Ha m3BpWHM urneHoBn Ha OpGOpOT Ha AMpekTopu, AoHeceHa Ha 22.02.2023 roguHa.
CornacHocT 3a uMeHyBake 3a M3BpweH 4YneH Ha OabopoT Ha AMPEKTOpW, OOHOCHO W3BPLUEH
OVpeKTop Ha [pylITBOTO 3a ynpaByBake 3a nepuof of 6 (LwecT) rogmHn e usgageHa co PelleHune of
Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa Makegonuja 6p. YI1 10-19 og 20.03.2023
roavHa. Bo nocnegHute 5 rogmHun nocegysan 750 o6u4HM akumm co NpaBo Ha rnac Bo [pywTBOTO
3a ynpaByBahe. KamueB He e uneH Ha Ogbop Ha gupekTopu, ogHOCHO YnpaseH unu HagsopeH on6op
BO APYr1 KOMMNaHuu.

BecHa KapkuHcka, U3BplueH gupekTop

PooeHa e Ha 23.08.1979 roguHa. Odunnomupana Ha EkoHomckuoT cakynTeT Ha YHuBep3uTeToT ,CB.
Kupun n Metoauj“Bo Ckonje Ha OTCEKOT (PUHAHCUCKM MeHaLMEeHT, a nocneaunioMcku cTyanm
3aBplyBa Ha Institut de la Francophonie pour I'Administration et la Gestion (IFAG) Bo Codwija.
MocenyBa gosBona 3a paboTerwe Ha MHBECTULMOHEH COBETHWUK, nsganeHa og Komucuja 3a xaptum oa
BpegHocT Ha Penybnuka CeBepHa MakefoHuja. Pabotena Bo Cunmak Bo 4enoT CMeTKOBOACTBO, YBO3
M 1U3BO3, BO KOoHcynTaHTckaTa dpmpma AAD (Analysis and Advisory group) kako coBeTHUK, Bo HJ16 Hos
nenanckn cdoHg Al Ckonje Ha genot dwmHaHcum u koHTpora. Og 06.2008 rogmHa e BpaboTeHa BO
leHepanu WuBectmeHTc ALl Ckonje Ha nosuumja [MNoptdponmo meHauep. Op 11.2018 roguHa
HenpekuHaTo ja u3BpllyBa (yHkuuMjaTa M3BplieH aupektop Ha [OpyliTBOTO 3a ynpaByBake. 3a
m3BpweH uneH Ha OpbopoT Ha gupekTopu e mnsdpaHa co Ognykata Ha CobpaHMETO Ha akuMoHepwu
Ha leHepanu MHeBecTmeHTCc ALl Ckonje 3a oTnoBUKyBawe W u3bop Ha 4neHoBuM Ha oabopoT Ha
anpektopu, pnoHeceHa Ha pgeH 21.02.2023 roguvHa n Opnykata Ha oabopoT Ha AMPEKTOPU Ha
leHepann WMHBectmeHTc ALl Ckonje 3a mM300Op Ha M3BPLUHM 4YneHoBM Ha OpOOpoT Ha AMpeKkTopw,
OoHeceHa Ha 22.02.2023 rogmHa. CornacHocT 3a MMeHyBak€e 3a M3BpLUEH 4neH Ha OpbopoT Ha
ONpEeKTOpU, OOHOCHO M3BpLUEH AupeKTop Ha [pylwTBOTO 3a ynpaByBawe 3a nepuon of 6 (wect)
roouHn e usgageHa co PeweHue oa Komwucuja 3a xaptum oa BpegHocT Ha Penybnuka CesepHa



MakegoHuja 6p. Y1 10-18 og 20.03.2023 roguHa. Bo nocnegHuTe 5 roguHun nocegysana 500 o6u4yHM
akuum co npaso Ha rnac Bo [pywTBOTO 3a ynpaByBawe. He n3BpLuyBa Apyrn akTMBHOCTU 3Ha4ajHM 3a
[pywTBOTO 3a ynpaByBake, HaABOpP o4 paboTeweTo Ha [pyluTBOTO 3a ynpaByBake. KapkuHcka He e
uneH Ha Opbop Ha AMpekTopu, OAHOCHO YnpaBeH unuM HapsopeH ogbop BO ApyrM KOMMaHuu, a
nocenysa akumu Bo komnaHuute Ankanoung ALl Ckonje n BB Tuksew Al KaBagapuw.

Anew UnaBey - HensBplieH 4yneH Ha OQ6opOT Ha AMpPEKTOpPU

Anew Wnageu, gunnomupan v maructpmpan Ha EKOHOMCKMOT cbakynTeT npu YHMBEP3UTETOT BO
Jbyb6rbaHa. KapuepaTa ja 3anodHyBa Bo Abanka Vipa d.d. Bo obnacta Ha duHaHcUckuTe nasapu, no
wTo npemuHyBa Bo Hypo Alpe-Adria Bank d.d., kage HajnpBo pakoBOAM CO TpesopckaTa npogaxba, a
notoa ja wu3BpwyBa @yHKUMjaTa OMPEKTOp 3a (PMHAHCUCKM KOHTPOMMWHI, Tpe3opcka npoaaxba,
MHBECTUUMCKO D©aHKapCTBO W ynpaByBake CO akTmBu M nacveu. Bo 2016 roguHa e HasHayeH 3a
MpeTcepgaten Ha YnpaBHuoT ogbop Ha JbybrbaHckaTa 6ep3a, Kage WTO ro BoAW pas3BoOjoOT U
MoAepHuM3auumjata Ha nasapoT, ja 3ronemMyBa akTMBHOCTa Ha TPryBaHkeTo, BOBeAyBa HOBU NPOU3BOAU U
AVrMTanHu KaHanu, 1 ja 3acunyBa TpaHCcnapeHTHocTa u gosepbarta Kaj MUHBECTUTOPUTE M NasapHUTe
yyecHmum. Op 2024 rogmHa ja wmsBpwyBa ¢yHkumjata Country Manager Ha HJIB [pynauujata
ogroBopeH 3a CeBepHa MakegoHuja, co okyCc Ha CTpaTewKo nfaHupawe, KopnopaTUBHO
ynpaByBate, KoopavHauuja Ha rpynHn MHUUMjaTMBW, OpraHn3auunckn passoj n Boaewe Tumosun. O
2025 rogumHa ja nsspwyBa dyHKuMjaTa 3ameHuk-npetcegaten Ha HagsopHuot ogbop Ha HI1B BaHka
Ckonje co maHaaT oA YeTupu roanHu nodHyBeajkm og 13.9.2025 roamHa.

I'Iocep,yBa aonrorognHoO UCKYCTBO BO (*)I/IHaHCI/ICKVIOT CEeKTOp, KanutalnHute na3apun un yrnpaByBaHhe€TO
CO KOMMJTIEKCHU UHCTUTYLNUWN.

Ha CobpanueTo ogpxxaHo Ha 30.10.2025 roguHa, JoHeceHa e oasyka 3a MMeHyBawe Ha HensBpLueH
uneH Ha OagbopoT Ha aupekTopy Ha [pywTBOTO 3a ynpaByBawe, co MaHaaT go 21.05.2030. Hema
COMNCTBEHWNYKM yaen BO aKLMOHEPCKNOT KanuTan Ha APYLUTBOTO 3a yrnpaByBake U He BPLUM aKTMBHOCTU
HaaBop oA HerosaTta paboTa KoM ce 3HavajHu 3a OPYLUTBOTO.

Bo nocnegHuTe net roauHu, He 6uUn YneH Ha oAGop Ha AMPEKTOPW, yNpaBeH UNv Haa3opeH oabop Ha
NPaBHO NWLE NPOTVMB KOE Ce MOKPEHaTW MpeTcTevajHu, CTeyajHu UMM NUKBUMOALUMCKM NOCTanku U
NPOTUB HEro He e u3pedeHa 3abpaHa 3a BpLIeHe npodecuja, AejHOCT UNM LOMMKHOCT BO obracTta Ha
npaBoTo, 6GaHKapCTBOTO, CMETKOBOACTBOTO, OCWIypyBaHeTO, YMpaByBakeTo CO cpeactsa WU
VHBECTULMMTE, YNPaBYBaHETO CO NMEH3NUCKN (POHAOBM UNW APYrY (PUHAHCUCKM YCIYT.

MapjaH KoyoBcku — HenssplueH 1 He3aBuceH 4uneH Ha Oa6op Ha AupekTopwm

MapjaH Ko4oBcku, pogeH 1975 roguHa, gunnomupaH eKoOHOMUCT — oTcek PuHaHcum n baHkapcTso.
o 3anoyHa cBoeTo npodpecroHanHo naTyBawe Bo 1999 roauHa kako HoBuHap Bo CTonaHckaTta
penakuvja Ha MPTB, kage wTo ce dokKycupalwe Ha eKoHOMcku Temu. Bun opgroBopeH 3a
u3BectyBakaTa 3a cocTtojoute Ha MakegoHckata 6epsa, BkNydyBajky TpryBawe W aHanusym Ha
nasapHute cnydyBawa. Bo 2002 rognHa, ce npuapyxu Ha HJ1b BaHka BO ceKTOpOT 3a KOpnopaTUBHO
baHkapcTBo. Bo 2007 roguHa Gelle nocTaBeH Ha pakoBoAHa Mo3uvuvja BO pamkute Ha [lenoBHaTa
Mpexa Ha GaHkata. Bo 2015 roguHa Oelle HasHayeH 3a OMPEKTOP Ha PEeruoH, nosuuunja koja ja
3agpxa go 2023 rogvHa, Kora cTaHa AnpekTop Ha cektopoT [enosHa mpexa. [Nokpaj Toa, e YneH Ha
YnpaBHuoT ogbop Ha MakegoHckoTo Bubnucko gpywTeo. Noceaysa akuum BO komnaHunte Ankanoung
Al Ckonje, MakegoHckn Tenekom ALl Ckonje, MNMonoea Kyna Al lemnp Kanuja, CtonaHcka baHnka AL}
Bbutona, CrtonaHcka banka Al Ckonje, Makctun ALl Ckonje, 3K [lenaronnja AL bButona. Ha
CobpaHwneTo ogpxaHo Ha 17.05.2024 roguHa, belle fgoHeceHa OAnyka 3a MMEHYBake Ha HEU3BPLUEH
N He3aBuCEH YneH Ha OpbopoT Ha gupekTopu Ha [pylwTBOTO 3a ynpaByBake, CO MaHOaT Of LecCT
rOOVHWN.

4. OcHOBHa rmaBHMHa U aKLiMOHEPU KOM MMaaT KBannpuKkyBaHoO y4ecTBO BO [lpyLITBOTO

3a ynpaByBahe
BucnHata Ha ocHoBHaTa rnasBHMHa Ha [pywTBOTO 3a ynpaByBawe M3HecyBa 935.740,00 espa
opHocHo 57.548.011,00 geHapuv Bo geHapcka NpOTUBBPEAHOCT Mo cpedeH Kypc Ha HBPCM ob6jaseHa
OEeHOT npen yceojyBawe Ha CrtaTyToT Ha [pywTBOTO 3a ynpaByBake, OOHOCHO Ha OEHOT npen
YyCBOjyBatb€ Ha OANlyKnTe 3a 3ronemMyBare Ha OCHOBHaTa rMNaBHUHA, a Ce COCTOM Of MapuyHu
BMOrOBMW.



Y4yecTBO BO BKYNMHMOT 6poj Ha
®dPupma n ceguLuTe Ha aKLMOHEPU Bpoj Ha akuum aKuum co npaBo Ha rnac Bo
0,

OpywTBoTto (%

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

BkynHo: 93.574 06WYHU aKLmK 100,00%

100,00%

5. Hasus, cegmwite n matnyeH 6poj, AaTyMm Ha ocHOBaHe M HeroB ynuc Bo LleHTpaneH
Perucrap 3a cekoe ApyLITBO Koe AerlyBa Kako coBeTHUK Ha OU®P-oT, Kako U UMeTOo Ha
npetceAaTernioT Ha OPraHoOT Ha ynpaByBaH€ Unu Apyrute oAroBOpHM nNuua BO TUe ApyLUTBa

[JpyLlwTBOTO 3a ynpaByBamwe Hema ApYLUTBO KOe AernyBa Kako COBETHMK BO POHAOT.

6. 3HauvajHu oppeabu op AOroBOPOT CO Aeno3vTapHaTa 6aHka
BaHkaTa, nokpaj 4yBakeTO Ha MMOTOT Ha POHAOT, M BPLUM U cnegHMBe paboTu yTBpaeHu co 3UNd:

» [lpoBepka ganv n3gaBaheTo U OTKYNOT Ha yaenu 3a cMeTka Ha POHOOT Ce BPLUM COrfacHo Co
3P 1 npaBunata Ha PoHAOOT;

» [lpoBepka ganu npecMeTKkaTa Ha HeTO BpedHocTa Ha yaenute Bo PoOHAOT € BO COrnacHOCT Co
3aKoHcKaTa perynatmea u Baxedkute nponucu, kako n Ctatytot u lNMpocnektoT Ha PoHAOT;

o [I'n wn3BpwyBa Hano3ute oa [pylwTBOTO 3a ynpaByBake BO BpCKa CO TpaHCAKUUUTE CO
XapTuite oA BpeOHOCT U ApYr MMOT KOj Fo0 COYMHyBa nopTdponuoto Ha ®oHAOoT, nog ycroB aa
He ce BO cnpoTMBHOCT co 3P, nponucuTe goHeceHn og Komucuja 3a xapTvuuv of BPedHOCT Ha
Penybnuka CeepHa MakegoHuja, co lNMpocnektoT un/vnn CtaTyToT;

o OcurypyBa geka TpaHCakuuMTe CO XapTUMTE Of BPEeAHOCT Ke GuaaTr HamupeHu, OOHOCHO
JocTacaHuTe napuyHu nobapyBawa Ke GuaaT HannmaTeHn BO 3aKOHCKMUTE WNN OOroBOPEHUTE
POKOBWY;

» [0 wn3BectyBa [pylwITBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOM Ce OAHEeCyBaaT Ha UMOTOT Ha
®oHOOT U M N3BPLLYBA HEFOBUTE HANO3u;

- [n HannaTyBa cuTe Npuxogu W Apyru npasa Kou gocTacyBaaT BO KOPUCT Ha POHAOT, a Kou
npousnerysaar of, HEroBnoT UMOT;

o Ocurypysa npuxogute Ha doHOOT ga ce kopuctat BO cornacHoct co 3P, CraTytoT U
MpocnektoT Ha PoHAOT, a TpowouuTe ko M nnaka PoHOOT [Ja ce BO COMMacHoCT Co
ogpenbute og 3UD n ycnosute og CtaTyToT M NpocnekTtoT Ha PoHAOT;

» VsBpwyBa gpyrvn paboTu Kou ce NpeaBUAEHN CO Aen03MTapHMOT JOroBop Mery [pylwTBOTO 3a
ynpaByBate u [lenosutapHata 6aHka;

o Boan eBupeHunja Ha paboTeweTo koe ro BplIM kako [enosuTapHa GaHka, 3a cekoj hoHg
noegMHEYHo U pedoBHO ja ycornacysa co eBuaeHumjata Ha [JpyLluTBOTO 3a ynpasyBams€;

o To npujaByBa oo Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja
cekoe Kplewe Ha ogpenodute og 3ND;

« Ha peBusopuTte n Ha gpyrute nuua oBnacTeHu fa BpLiaTt yBua, BKNy4dyBajkm ja u Komucuja 3a
xapTum op BpegHocT Ha Penybnuka CesepHa MakegoHuja, um OBO3MOXYBa npucTtan Ago
nogaTounTe U 40 CMETKUTE NOBP3aHM CO MHBECTULUCKUTE (DOHAOBU Y HUBHUOT MMOT;

o OrtBapa cmeTku 3a notpebute Ha PoHOoT BO baHkata u Bo LleHTpanHuoT genosutap 3a
XapTum o4 BpPeAHOCT;

« YnnaTyBa Ha nocebOHa cMeTKa napuyHu cpeacTea of npofdaxbaTa u oTKynoT Ha yaenu Bo PoHOoT;

« OtBapa nocebHN CMETKM 3a MapuYHN CPEACTBa Kaj BaHKM U CMETKM 3a XapTuu o BpeOHOCT Kaj
Aenosntapu 3a xapTuvM oA BPEeQHOCT BO 3emjaTa M BO CTPaAHCTBO w/unu cyb-genosmtapHa
GaHka BO CTPaHCTBO;

o v yyBa OOKYMEHTUTE 3a NopamMHyBake€ BO BPCKa CO ynnatuTe U Ucnnatute Ha/og cMeTKuTe
3a Mapu4HU CpeacTBa M CMEeTKUTE 3a XapTumn of BpeaHoCT Ha PoHAOoT;

« [lpaBu npecmeTkM N NnogHecyBa Gapaka 3a HamanyBake, ocrioboayBame, NOBpaT M Nnakawe
Ha JaHoK;

o Bpwwu kopnopaTuBHu akTMBHOCTM 3a [pywTBOTO 3a ynpaByBawe (M3BECTyBawe 3a
akumMoHepckn cobpaHuja M Apyrn LEHOBHO YyBCTBUTENHU WHAOPMaLMKW, Kako W MpaBa
MOBP3aHKU CO akUUNTE U ApYrnTe XxapTumn o BPpeQHOCT Kou Ce YyBaarT);



- Bo cnyyaj oa He moxe ga ce cnposefe nukeugaumnja Ha PoHOOT o4 cTpaHa Ha [dpywTBoTO 3a
ynpaByBate nopagu npuumHu HaesegeHu Bo 3P, BaHkata cnpoBegyBa nukBupaluvja Ha
donHgoT cornacHo 3NP.

7. BaxHu akTMBHOCTM Ha [lpyliTBOTO 3a ynpaByBawe

JpywTBOTO 3a ynpaByBawe OCBEH [o3Bofata 3a YynpaByBawe CO OTBOPEHM W 3aTBOPEHU
WMHBECTULMCKN (hOHAOOBW, MMa JO3BONA U 3a BpLere paboTn Ha ynpaByBawe CO CPeACTBa Ha CMeTKa
Ha MHOMBMAYAanNEeH KIMMeHT — COMCTBEHMK Ha NOpTAdONMo CMeTKa N MHBECTULIUCKO COBETYBaH-€.

8. Jlucta Ha nuua co Kou ApyLITBOTO 3a ynpaByBake MMa CKIy4YyeHO A0rosop 3a

npeHecyBak€e Ha aKTUBHOCTUTE
Ha ocHoBa Ha uneH 8 ctaB 2 og 3M® u NpaBunNHMKOT 3a HAYMHOT, NocTankata u BUAOT Ha aKTUBHOCTY
KOM MOXe APYLUTBOTO 3a ynpaByBake CO MHBECTULMCKM (DOHAOBW Aa v NMpeHece Ha TpeTu nuua, a no
npeTxogHo AobueHa cornacHoct of Komucwja 3a xaptum of BpegHocT Ha Penybnuka CeBepHa
MakegnoHuja, [pywTBOTO 3a yrNpaByBake UMa NMPEHECEHO N3BPLUYBaH-€ Ha aKTMBHOCTU Ha:

— [pywTBO 3a CMETKOBOACTBEHM YCMYru, KOHCANTUHr U Tprosuja YHuja CmapTt AkayHTUHT
OOOEIJ Ckonje, co ceamwte Ha yn. 8ma YgapHa bpuraga 6p.39, Ckonje-LleHtap, co E[Ib
4032015529818 u EMBC 7075456, npetctaByBaHO opf Yynpasutenot bpaHucnas
Cepadmmockun. HaBeaeHoTO npaBHO NuLe € OBMNacTeHO Aa M3BpLUYBa afMWHUCTPATMBHM
paboTu koun ce ogHecyBaaT Ha BOOEHETO Ha AEMOBHM KHUMM U CMETKM N M3rOoTBYyBake Ha
dhmHaHCUCKM M3BeLUTaun 3a cMeTKa Ha [pylWwTBOTO 3a ynpaByBakse.

— HINB banka A Ckonje, co ceguwTe Ha yn. BogwaHcka 6p. 1, Ckonje, co EOB
4030993191133 n EMBC 4664531, 3actanyBaHa opg [NpeTcegaTten Ha YnpaBeH onb6op
ToHn CTojaHOBCKM. HaBegeHOTO npaBHO Nnuue € OBnacTeHO Aa BpLUM nocpedyBake npu
npogaxba w/uvnu OTKyn Ha ydenute BO WMHBECTUUMCKMTE (POHOOBM CO KOW yrnpasyBa
OpywTBOTO 32 ynpaByBake 1 peKknaMmmparwe Ha MHBECTULMCKNTE (hOHLOBMW.

— [pywTBO 3a koHcynTaHTckn ycnyrm BUTY Akagemuja OOEJT Ckonje, co ceaguwwite Ha yi.
Bbnaroj [daskoB 6p.16/1-1, Ckonje, co EOB 4080019582696 n EMBC 7358164,
3actanysaHo opf ynpasuten XeneHa Kogpuny Mopu. HasepeHoTo npaBHO nuue e
OBNacTeHO Aa BpLN agMUHUCTPATMBHM paboTn KOU Ce OQHecyBaaT Ha BOCMOCTaBYBakE U
OLpXXyBah-€ Ha OOHOCK CO BNOXyBauuTe npeasuaeHu co 3UO.

9. Jlucta Ha noapyxHuLM Ha [pylwITBOTO 3a yrnpaByBake
OpywTBOTO 3a ynpaByBawe CBOjaTa AejHOCT ja M3BpLUyBa BO ceauwTeTo Ha yn. BogwaHcka 6p. 1,
Ckonje-LieHTap. [JpywTBOTO 3a ynpasyBake HeEMa OCHOBaHO NOAPYXHULM.

10. MecTo0 3a MOXeH yB/A BO ONWTUTE aKTU Ha [pywITBOTO 3a ynpaByBaHk€e

Cute 3avHTEepecupaHu CTpaHM MOXe [a MMaaT yBuA BO CUTE OMNWTM aktm Ha [pywTBoTO 3a
yrnpaByBake BO AENOBHUTE NpocTopum Ha [pywTBOTO 3a ynpaByBawe, Ha yn. BogwaHcka 6p. 1,
Ckonje-LleHTap, cekoj paboteH geH og 09:00 go 15:00 yacoTt. NcTto Taka, oBMe JOKYMEHTU MoXaT Aa
6upat npeseMeHn og odmumjanHaTa Beb-cTpaHmua.

il NTOOATOLUMU 3A OEMO3UTAPHATA BAHKA

HenosntapHa 6GaHka Ha ®oHgoT e HJIB banka AL Ckonje, co ceanwuTe Bo Ckonje, Ha apgpeca:
yn.BogwaHcka 6p. 1, Ckonje, (B0 HaTamMOLIHMOT TekcT: baHkaTta). PMHAHCUCKUTE aKTUBHOCTU KOWU U
Bpwu baHkaTta, Bo HaumoHanHaTa knacudukaumja Ha OejHOCTM ce O03HayeHu noj wudparta ,64.19 -
MoHeTapHo nocpeayBane. baHkaTta uma gobueHo npetxogHa cornacHocT og HBPCM 3a Bpliene Ha
bUHaHCUCKaTa aKTUBHOCT ,[aBare YCIyrn Ha YyBake UMOT Ha MHBECTULMCKM U NEH3NCKN hOHO0BM",
co peleHue 6p. 15814 opg 30.04.2013 roguHa. 3a n3bopoT Ha baHkaTa 3a genosvTapHa GaHka Ha
®oHpoT e pobueHo opobpenve op Komwucuja 3a xapTum op BpepHocT Ha Peny6nvka CeBepHa
MakenoHuja, co pelwweHue 6poj Y1 08-62 op 22.06.2021 roguHa; [pywTBOTO 3a ynpaByBake U
BbaHkaTa npu n3BpLlyBakETO HA CBOUTE OOBPCKM MOpaaT Aa AejcTByBaaT HE3aBMCHO U UCKIYyYMBO BO
nHTepec Ha ConcTtBeHnumMTe Ha ygenu. Bo cnydaj kora ®PoHOOT MmMa cpenctBa HagBop Of
TepuTtopujata Ha Penybnuka CesepHa MakepoHuja, BaHkaTta m3bupa mn cyb-genosvmtapHa OaHka 3a
yyBatb€ Ha TWe CpefcTBa, koja e GaHka wnM cneumjanuavpaHa [deno3vTapHa WHCTUTyuuja co
Jossona 3a paborta usgageHa o HagnexeH opraH BoO 3emja Haasop of Penybnuka CesepHa
MakenoHuja 1 e oBnacTeHa 3a TakBa [ejHOCT COrnacHO 3aKOHUTE Ha ApXaBaTa kKaje ke ce BpLUu
yyBake Ha cpeacTBaTa Ha PoHAoT. 3a n3BpLyBarwe Ha ycnyrata genosvrapHa 6aHka Ha MMOTOT Ha
nHBecTuumckutTe doHgosu, baHkata uma cknydeHo [orosop 3a cybaenosntapHu ycnyrum co baHkata
Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana Slovenia.



M3jaBa Ha [leno3utapHaTta 6aHka

I MOJATOLM 3A NENO3UTAPHATA BAHKA

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

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

MNpeameT Ha pabotere Ha [lenoaurapHara Gaxka:

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

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

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

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

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

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

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

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

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

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

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

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

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

[upexTop Ha Cekrop L=t —




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

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

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

JTase KamueB - M3BpLueH uneH Ha Oabop Ha gupekTopu

BecHa KapkuHcka - M3BplieH uneH Ha Oa6op Ha OnpekTopu

JNyka Mopnorap - MNpeTceaaten n HensBpLleH YneH Ha Oabop Ha aupekTopu

Anew MnaBey, - HensBplieH uneH Ha Ogbop Ha anpekTopu

MapjaH Ko4oBcku - HensBpLueH n He3aBuceH YneH Ha Oabop Ha gupeKkTopu

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

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

Hapge AHrenoscka DUHAHCUCKN COBETHMK +389 2 60 90 300



