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BOBE[

OBoj NMpocnekT (BO HAaTaMOLWHWOT TeKCT: [pocnekT) npeTcTaByBa jaBeH NOBWK 3a KyrnyBahe Ha yaenv Bo
0TBOpEeHMOT nHBecTuumckn oHg HIb BPUK (Bo HaTamoLlHMOT TekcT: doHA).

MogaTounTe Kom ce cogpxaHu BO [lpocnekToT, 3aegHo co ogpenbute og CratytoT Ha PoHOOT (BO
HaTamoLLHKOT TekcT: CTaTyT), CO KOjWTO ce ypedyBaaT NpaBHUTE OOQHOCK Ha [pyLITBOTO 3a ynpaByBahe
CO OTBOPEHU U 3aTBOPeHN nHBecTMUMCKkM dpoHaoBn HITE ®oHgosu ALl Ckonje (BO HAaTaMOLLHMOT TEKCT:
OpywTBO 3a ynpaByBaHe€) CO CONCTBEHNUMTE Ha yaenu Bo PoHAOT (BO HAaTaMOLLUHMOT TEKCT: Brioxysaun
unu ConcTBeHMUM Ha ygenu), cosgaBaar npaBHa LenuHa Koja rm COApXuU cute noTpebHu nHdopmaumu,
BP3 OCHOBA Ha KOW MOTEeHUMjanHMTe BNOXyBayn MoxaT Aa AOHecaT pa3yMHa OAfyka 3a BroXyBae BO
doHaoT.

Mpen AoHecyBaH-€TO Ha OAnyKa 3a BMOXyBare, CeKOj NoTeHUMjaneH MHBECTUTOP € AOIMPKEH BHUMATENHO
4a v npounta ogpenbute oa MNpocnektoT u CTaTyToT, CO LEen Aa JO3HAe 3a KakoB BUA Ha BMOXyBawe
CTaHyBa 360p, Kako 1 3a pus3muuTe NOBP3aHM CO BMOXyBakeTo BO POHOOT.
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Bp3 ocHoBa Ha uneH 54-a og 3akoHOT 3a MHBecTuumucku ooHgosm (Cn. BecHuk Ha Penybnnka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHM U3MEHU U AOMOSHYBawa), MNpaBUNHUKOT 3a popmaTa U CoapXmHaTa
Ha NPOCMEeKTOT Ha OTBOpPEH W 3aTBopeH uHBecTuumuckn cdoHg (Cn. BecHuk Ha Penybnvka CesepHa
MakegoHuja 6p. 203/2021 115/2023) n unen 53, ctaB 1, Touka 2 og CrtatyToT Ha [pywTBOTO 3a
yrnpaByBat€e CO OTBOPEHU U 3aTBOpeHU uHBecTuumckn poHgosu HJTB ®oHposu ALl Ckonje, OnbopoT Ha
anpektopu Ha HITB ®oHgosu ALl Ckonje Ha geH 20.05.2026 rogvHa ycBOM axypupaHa COApXMHA Ha:

MPOCNEKT
Ha oTBopeH uHBectuuymuckm cona HIB BPUK

| NOJATOLUM 3A OTBOPEHNOT ©OHL
Mornasje 1
OnwTn nogaToun 3a OTBOPEeHUOT PoHA
1.1. HasuBoT Ha hoHgoT: OTBOpEH nHBecTuumnckn porHa HIb BPUK
CkpaTteH Hasums Ha doHgoT HINB BPUK o.d.
MeryHapoaeH Ha3uB Ha ¢oHaoT NLB BRIC
1.2. Bua/Tun Ha ®oHA: POHOOT € OCHOBaH Kako OTBOPEH MHBECTULIMCKM OOHA KOj Ce kaTeropmsmpa
BO rpynaTa akumckm (OCHoBHa kaTeropuja) u pernon—I noban-asapu Bo pa3eoj (notkateropuja).

1.3. UpeHTudukaumckm 6poj Ha dpoHgoT: 9110000000062

1.4. [daTtym Ha opraHu3upame n 6poj Ha peLueHneTo 3a AaBake 04oOpeHne 3a opraHM3mpame Ha
otBOopeHuoT ®oHAa oa Komucunjara 3a xaptum og BpegHocT: 07-2491/7 og 25.09.2008 roguHa

1.5. Bpeme Ha noctoewe Ha MHBeCTUUUCKMOT PoHA: POHOOT € opraHM3npaH Ha HeonpeaeneHo
Bpeme;

1.6. MecTo kage wWTO MOXe Aa ce Aobue npumepok op lMpocnektor, CTaTyToT M KNy4YyHUTE

MHdOopMaLUM 3a UHBECTUTOPUTE HA OTBOPEHUOT UHBECTULUCKM POHA UNN OONONHUTENHU
MHdopmaumm 3a (POHAOT, Kako U MONYyrogviuHA U peBUANPaHM TOAMLUHM U3BeLUTau:
OpywTBO 3a ynpaByBare CO OTBOPEHWN M 3aTBOPEHU uHBecTuumckn doHgosu HIB dongosn Al
Ckonje, 6ynesap [MaptusaHckun ogpean 14A/1-2, Ckonje-LleHTap (BO mMONHaTamMOLUHMOT TEKCT
‘OpywTBo 3a ynpasByBawe”) unmM Ha Beb cTpaHata Ha [pylwTBOTO 3a ynpaByBawe
www.nlbfondovi.mk

1.7. 3aKkoHcKa paMKa 3a paboTere Ha MHBECTULIMCKMOT DOHA U perynaTopeH pexuMm Ha Koj
noanexu: 3akoH 3a MHBECTULMUCKN (POHAOOBU (BO HATaMOLLHUOT TekcT: 3U®) 1 cuTe noa3akoHCKM
aKTn AOHEeCEHW BP3 OCHOBA Ha OBOj 3aKOH;

1.8. JaHo4yHM NnpaBa 1 06BPCKU HAa UHBECTUTOPUTE U MHBecTULUCKNOT DoHA: VimoToT Ha hoHaoT
Ke ™M uma cuTe AaHOYHU OOBPCKM COrMacHO MPUMEHNMBUTE OAHOYHM 3akoHM BO Penybnuvka
CeBepHa MakegoHuja. DoHOOT HEMa CBOjCTBO Ha MPaBHO Nu1LE 1 CO ornea Ha Toa He NpeTcTaByBa
OaHo4eH 0OBP3HMK COrmacHoO NpUMEeHNMBaTa perynatvMea U He ce nnaka gaHok Ha gobuekara koja
wTto ¢oHOOT ja ocTBapyBa. [JoxogoT Ha BROXyBayoT of npopaxbarta Ha ygenu og doHaorT,
noanexun Ha ogaHouvyBake, COrnacHo 3aKOHOT 3a JAHOKOT Ha NMYEH JOXOA4 M 3aKkOoH 3a AaHOK Ha
nobuska, 3a kanutanHata gobuBka of npogaxbarta, koja e pesynTar Ha pasnukata nomery
npogaxHata M KynoBHATa LUeHa Ha yaenute HamarneHa 3a cuTe TpowouM M HagoMeCTouw.
[aHouyHaTa perynatvea e NpOMeHNMBa KaTeropuja 1 3aToa BroXxyBaunte Bo yaenu Bo PoHOo0T ce
CcOoBeTyBaaT [a aHraxupaart JaHOYHM COBETHULM 3a NOTEHLMjaNHUTE aHOYHM MOCNeaNLM KOU LITO
MOXe [a npousnesaTt 3a HUB O BroOXyBaweTo BO ®OHAOT M NOHATaAMOLLIHOTO pacnonarawe co
yaenu, a kou nocneavum 6u npousnerne of LenaTta v faHoyHaTa perynaTmea.

1.9. Monutuka Ha PoHAOT 3a pacnpeaenba Ha Aao6uBkara: [puxoanTe of MHCTPYMEHTUTE BO KOU
ce BrnoxeHu cpeactsata Ha PoHOOT, Kako LUTO Ce KaMaTHM MpUXoan, Npuxoau of AnBUAEHAW,
KanutanHu 4o6GMBKN M MO3UTUBHW KYPCHU Pasfnuvku, HEMa fa ce ucnnaTtyBaaT KOH NoeanHevHuTe
BNOXyBa4u, TYKy aBTOMATCKM K& Ce peuHBECTMpaaT, CO Lien 3rofieMyBarbe Ha LeHaTa Ha yaenor
Ha ®oHgoT. ConcTBeHUUUTE Ha yaenuTe ce u3jacHyBaaT 3a COrNacHOCT 3a PEeMHBECTUpPaHE Ha
pobuskaTa co notnuwyeane Ha lNpuctanHuua.

1.10. MNopmaToum 3a HAYMHOT Ha UcnJaTa Ha NpecMeTKa Ha y4ecTBO BO AobuBkara: [JoGmBkaTa Ha
doHpoT ce objaByBa BO peBUOMPAHU TOAMLIHU W3BELWTauM W LENOCHO MM npunara Ha
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uHBectutopute Ha ®oHpaoT. LlenokynHata gobueka ce peuHBectupa. [Jobuskata Ha PoHOOT e
coApKaHa BO LeHaTa Ha efieH yaen, a UHBeCTUTopUuTe ja peanuaupaat gobuBkaTa Ha Toj HaYMH
WTO AenyMHO MNu BO LENOCT M OTKynyeBaaT cBouTe yaenn Bo POHOOT, BO COrNacHoOCT cO
oagpenbute og lNpocnekToT. MNMpaBoTo Ha y4yecTBO BO AobuBkaTa npeTcTaByBa pasnuka nomery
npoaaxHara LeHa Ha yaenuTte n HabaBHaTa (KynoBHaTa) LeHa.

1.11. dupma 1 ceguwuTe Ha oBNacTeHUOT peBusop: [pywTso 3a pesusnja lPAHT TOPHTOH OO
Ckonje yn. CB. Kupun n Metognj 526/1-20 1000 Ckonje, Penybnuka CeBepHa MakegoHuja
EMBC5753368, E[1b 4030003475973 (BO HAaTaMOLLHMOT TEKCT: OBITACTEH PEBU30OP).

Mornasje 2
[deTtanu 3a OCHOBHUTE KapaKTEPUCTUKUN Ha yaenuTe Ha hoHOoT

2.1. NMpupoparta Ha NnpaBaTa Kou npousnerysaart o yaenute Ha PoHpoT:
MpaBaTta og yaenute Bo POHAOT ce CTEKHYBaaT CO 3anuilyBake Bo Perncrtapot Ha yaenun o ®OHAOT WTO
ro soau OpyluTBOTO 3a ynpasyBahe. [pylLITBOTO 3a ynpaByBake € AOMKHO Aa BOAM peructap Ha ygenu
Bo ®oHAOT. YNMCcoT Ha nogaTtouute BO Perncrapot Ha yaenu ce BpLuM BedHall No u3BplleHaTta ynnarta u
yTBpAYyBaHk€TO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT No yaen 1 Ha BpojoT Ha yaenu WTo My npunara
Ha MHBECTUTOPOT BO YME MME U 3a Ymja CMeTKa e u3BpLleHa ynnatata. ConcTtBeHMUMTe Ha yaenu nvaat
egHaksu npasa Bo PoHOOT. Yaenute Bo PoHAOT He MOXaT cnoboaHo Aa ce npeHecyBaaT, OCBEH MO OCHOB
Ha HacneacTBO MMM OOrOBOP 3a noJapok. TakBMOT NMPEHOC MMa MpaBHO AEjCTBO MO 3anuilyBake Ha
npeHocoT Bo PernctapoT Ha yaenu Bo PoHAOT of cTpaHa Ha [pyluTBOTO 3a ynpaByBaH-e.

2.2. NpaBa Kkou npusneryBaaT o4 yaenure:
CornacHo 3U®, Ha ConcTBeHnumMTe Ha yaenu Bo PoHOOT UM ce rapaHTMpaHu criegHuTe npasa:

A. lNpaso Ha uHpopmupaHocm;
Co uen npaBunHO, TOMHO M HaBpemMeHO WHdopmupawe Ha ConctBeHuuute Ha ygenm Bo POHAOOT,
OpywTBOTO 3a ynpaByBawe € AOIMKHO:

e Bo pok og ceaym kaneHgapcku geHa of OeHOT Ha gobumBakwe Ha 0J0OpeHMETO 3a M3MEHMU U
AononHyBaha Ha NMpocnekToT Ha MHBECTUUMCKMOT poHA of KomucumjaTa aa ro objasum NpocnektoT
Ha BebO-cTpaHuuaTta Ha [OpylwTBOTO 3a ynpaByBawe. [pyLUITBOTO 3a yrnpaByBake € AOMKHO, Ha
DOapare Ha nHBeCTUTOpPOT, BecnnartHo Aa My ro goctasu [1pocnekToT Bo xapTueHa hopmMa unm Ha
ApYr TpaeH Meanym;

e EpHaw rogvwHo Ja ja axypupa COApXUHaTa Ha NPOCMNEKTOT Ha WMHBECTULMCKUMOT (POHA CO KOj
ynpaeyBa M uctata ga ja goctasm o Komwucujata v ga ja objaBn Ha cBojaTa Beb-CTpaHuua
HajoouHa 0o 31 maj cekoja roguHa;

e YTBpOeHaTa LeHa Ha ygenute BO OTBOPEHMOT hoHA Aa ja 06jaBM cekorall Kora € U3BpLUEHO
KynyBake unu npogaxba Ha yaenuTe BO OTBOPEHMOT DOHA, a HajMarnky ABa naTtv MeCEYHO.
O6jaByBareTo ce BpwM Ha BeO cTpaHuuaTa Ha [pylwTBOTO 3a ynpaByBake, HaBedeHa BO
NPOCNEKTOT Ha UHBECTULIMCKMOT (DOHS;

e Ha Gapane Ha BnoxysaumTte Bo PoHOOT, Aa UM AOCTaBW MOMYrOAULIHUA U PEBUONPAHMN TOOMULLIHM
nsseLLTau;

e [la ro npujasu Ha KXB u ga ro o6jaBu Bo Hajmanky ABa AHeBHM BecHuka Bo Penybrnvka CesepHa
MakenoHuja eBeHTyanHuoT NpeknH Ha npogaxbarta u oTkynoT Ha yaenu. MNpeknH Ha npoaaxbaTa
M OTKYNnoT Ha yaenu, [pylwTBOTO 3a ynpaByBake MOXe Aa M3BpLIM No AobnBare Ha COrmacHocCT
on KXB, a 3a UCTUOT NUCMEHO ' U3BECTYBa COMCTBEHULMTE HA YAENU;

e [la ro objaBn BO HajManky fABa [OHEeBHW BecHuka Bo Penybnuka CeBepHa MakeaoHuja
n3BeCTyBah-€TO 3a NPoAOMKyBake Ha npogaxbarta u oTkynoT Ha yaenu Bo oHAOT;

e [la obe3beam cuTe OrnacHu 1 peknamHun CoAPXKUHU, objaBu 1 COONLLTEHM]ja KOH CONCTBEHMLMTE Ha
yaenu, oa éuaar jacHu, TOYHM 1 Aa He HaBedyBaaT Ha NOrpeLUHn 3aKIyyoLm.

3a cuTe npawatra Bo Bpcka co paboTereTo Ha [pylUTBOTO 3a ynpaByBake U POHOOT, CONCTBEHULUTE Ha
yaenv Moxe fa ce MHpopMupaar Ha CrnegHuTe HaunHu:

HenosHu npocmopuu Ha [pyuwimeomo 3a yrpasysar-e

Cvte nHdopmaumm noBp3aHu co paboTerweTo Ha [pylITBOTO 3a ynpaByBake U POHOOT, MHBECTULMCKATA
nonuTuka, uHgopmaummTte objaBeHn BO megnymute 1 cr., MoXxe Aa ce gobuvjaTt BO 4eNOBHMTE NPOCTOPMM
Ha OpywTBOTO 3a ynpaByBake Ha Oyn. [NaptusaHcku ogpeam 6p. 14A/1-2, Ckonje-LleHTap, cekoj paboTteH
neH og 09:00 go 15:00 yacor.




OdbuyujarnHa seb-cmpaHuua

WHopmauunte noBp3aHn co paboTerweTo Ha [dpyluTBOTO 3a ynpaByBake 1 ®oHOOT ce AoCTanHuM U Ha
odmumjanHaTa Beb-cTpaHvua Ha [pylwTBOTO 3a ynpasyBane: www.nlbfondovi.mk .

On-line ussecmysar-¢e

ConcTBeHuuMTE Ha yaenu mMoxaTt fa v nocrtaByBaaT CBOUTE Mpallakwa W aa gobujat oaroBop npeky
enekTpoHcka nowTa. EnekTpoHckaTa nowTa Ha [pywTtBoTo 3a ynpaByBawe e info@nlbfondovi.mk.
[okonKy noctaBeHUTE Npallaka ce OAHecyBaaT Ha AaBake NoAaToLu KOU Ce NMYHM 3a COMCTBEHMKOT Ha
yaenu, enekTpoHckaTa agpeca mopa Aa buae permctpupaHa Bo [pylwTBOTO 3a ynpaByBake Kako agpeca
3a KopecnoHaeHuwja.

[TucmeHo usgecmygame

Ha Gapare Ha concTBeHUUWUTE Ha yAenu UM ce [OoCTaByBaaT MONYroAMLIHU U PEBUAMPAHU FOOMLLIHM
buHaHcuckn msBelwwTan. Ha conctBenHuuute Ha yoenu [pylwiTBOTO 3a ynpaByBake HajMarnky egHall
roauLLIHO MM OCTaByBa U3BELUTaj 3a cocTojbaTta u 3a TpryBaweTo co yaenurte Bo PoHOOT KO Ce BO HMBHA
concTBeHocT. Nokpaj pegoBHOTO M3BECTyBake, Ha Gapake Ha CONCTBEHUUUTE Ha yaenu UM Ha HUBHU
OBriacTeH 3acTtanHuk, [pyliTBOTO 3a ynpaByBawe € A0MKHO Aa UM JOCTaBu U3BeLlTaj 3a coctojbarta 1 3a
TpryBakeTo co ygenute Bo PoHOOT KOM Ce BO HMBHA COMCTBEHOCT. CMTE MMCMEHN N3BECTYBaka Ce Ha
Tponok Ha [pyLITBOTO 3a ynpaByBake, a Ce AOCTaByBaaT Ha COMCTBEHUKOT Ha yAenu Ha HauyMHOT Ha
NHGOPMMpParE KOj cCaMmOoT ro ogbparn, 0gHOCHO Ha agpecaTta 3a KOpecnoHAeHLUMja Unn Ha enekTpoHcKaTa
agpeca.

TesnedhoHCKU 108UK

OetanHn nHdopmauun 3a pabotereTo Moxe aa ce fobujat Ha TenedoHckmoT 6poj 02 60 90 300 cekoj
paboteH geH oz 08.00 oo 16.00 yacor.

Peknama Ha pabomeremo Ha [ipyuwmeomo 3a yripasysare u PoHoom

OpywTBOTO 3a ynpaByBawe MOXe Aa objaByBa peknamun 3a paboTeHeTo M HaYMHUTE Ha CTEeKHyBame Ha
yaenv Bo ®oHAOT BO CpeAcTBaTa 3a jaBHO MHopMUpare, Npeky MHGo MaTepujany u Ha Apyr Ha4YuH. Mpu
peKknaMmpaHeTo Ha pasnuyHUTE TUMOBM YNNaTh CO Lien KynyBahe Ha yaenu (eQHOKpaTHW, NporpaMmpaHni)
OpywTBOTO 32 ynpaByBake MOXE Aa KOPUCTW Pas3nIU4HN KOMepUUjanHn Ha3nem 3a UICTUTE, BO 3aBUCHOCT
Of, MPOMOTMBHATA LieN1 Ha peknamMarta (BroxyBare 3a LUKONyBake Ha ManoneTHo AeTe, 3a KynyBawe Ha
HeaBWXHOCT, 3a 06e3beayBare Ha PUHAHCMCKN HE3aBNCHA MOHUHA W CI.) UM JOKOIIKY BIOXYBaHETO €
KOMOWHMpaHO cO Apyr (PMHAHCWUCKU NPOAYKT, Kako OaHKapcCku, ocuryputerneH u cnvyHo. dpywTBoTo 3a
ynpaByBake e JosmkHO 0o KXB ga ja goctaBum cogpxuHaTta Ha peknamara npeg ncrarta aa buge objaseHa.
CoapxuHaTta Ha peknamara OQHOCHO pekNlaMHMOT MaTtepujan He cMee [a OTcTanyBa Of coapXuHaTta Ha
CrarytoT u NpocnektoT Ha PoHAOT. [IpylWITBOTO 3a ynNpaByBake € 04r0OBOPHO 3a NOTMOMHOCTA M TOYHOCTA
Ha nHdopmauunTe WTo ke ce objaBaT 3a peknamHa npomMouuja Ha PoHAOT.

U3ameHu u dononHysara Ha Cmamymom u [lpocnekmom Ha @oHdom

Ookonky [pywTBOTO 3a ynpaByBak€e MMa Hamepa [a HanpaBu 3HayajHu NPOMEHW BO COApXKMHATa Ha
lMpocnekToT, Npea ga rv Hanpasu NPOMEHUTE € O0JPKHO Aa nogHece 6apane 1 aa nobue ogobpeHue of
KXB 3a usmeHyBawe wn/vnu pononHyBawe Ha [lpocnektoT. [NpBuoT paboTeH geH no gobuBamwe Ha
opgobpeHneTo Tpeba ga rm objaBu Ha cBojaTa Beb-CTpaHuua HacTaHaTUTe 3Ha4YajHU MPOMEHU BO
MpocnekToT, a BO pPOK 04 CeAyM KaneHaapcku AeHa o AobvBare Ha 0f4obpeHMeTo o Aa rv U3BeCTU cute
COMNCTBEHMLM Ha yaen Ha Ha4YMHOT Ha UHdopMUpare koj camuTe ro ogbpane. Bo pok og 40 kaneHgapcku
OeHa of ob6jaBarta, ConcTBeHUUNTE Ha yaenu Bo poHOOT MMaaT npaeo Aa nobapaaT OTKyn Ha HUBHUTE
yoenn 6e3 Hannata Ha M3nes3eH HagomecTok. [pylITBOTO 3a ynpaByBake nogHecyBa Oapake [0
Komucunjata 3a gaBamwe cormacHoct Ha CTaTyTOT Ha WHBECTUUUCKUOT (DOHO M HEroBUTE U3MEHU U
gononHyeBaka. Komucujata goHecyBa pelueHne 3a ogobpysane unm ogbvsare Ha 6apareTo 3a AaBame
cornacHoct Ha CTaTyToT Ha MHBECTUUMCKMOT OHA BO pok oA 60 geHa of MpPMEMOT Ha OOCTaBEHOTO
Gapatbe, a Ha HEroBUTE M3MEHU M A0MNONHyBaka Bo pok o4 30 aeHa o NpMemMoT Ha I0CTaBeHOTO bapamse.

b. Npaso Ha den 00 dobuskama Ha @oHOom

OcTtBapeHaTta fobuvska of paboteweTo Ha GOHOOT aBTOMATCKM ce peuHBecTupa Bo POHAOT, co Len
3ronemyBare Ha BpefHocTa Ha yaenot Bo doHgoT. ConcTBeHUUWUTE Ha yaenu, NpaBoTo Ha Aen of
pobuBkata Ha PoHOOT MOXaT Aa ro ocTBapart npeky nogHecyBawe Ha baparbe 3a AenymeH unu Lenocex
OTKyMN Ha yAenuTe BO HUBHA COMCTBEHOCT 0/ CTpaHa Ha [pyLuTBOTO 3a ynpaByBak-e.

B. lpaeo Ha npodaxba Ha ydenu 00 ®oHAom, 0OHOCHO obepcKka 3a omKyn Ha ydenu

JpyLlwITBOTO 3a ynpaByBake € A0MMKHO Aa MU3BPLUM OTKYN Ha yAenuTe CnopepA LeHaTta LWTo ogroeapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBMOT HapedeH AeH Ha npoLeHa no nogHecyBaweTo Ha bapareTo 3a
OoTKyn Ha yaenu. CpepcteaTta o4 OTKYMOT Ha yAenute ce ucnpakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha
OTKYNneHuTe yAenu Bo POK O ceayMm KaneHgapcku AeHa oA npuemoT Ha 6apareTo 3a oTKyn.
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. lNpaso Ha ucrinama Ha e 00 nukeudayuoHa maca Ha @oHAom.

2.3. MpeTnocTaBKM NOoA KOU € A03BOJIEHO Aa ce NOKpeHe nNuKkBuaaumja Ha poHOoT:

J'IMKBMp,au,MJaTa Ha POHOOT ce crnpoBeayBa AOKOSKY:
OpywTBOTO 3a ynpaByBawe MO OOHECEeHa oAflyka 3a MpecTaHoK Ha Bplehwe Ha paboTuTe Ha
ynpaByBake CO MHBECTUUMCKM (POHOOBM BO NpeTxogHa mnocTtanka Ha A0OGpOBOMEH MpeHoC He
ycnee fa ro npeHece ynpaByBaHieTO CO OTBOpPeHUTe (DOHAOBM Ha APYro APYLUTBO 3a yrnpaByBah-e;

— penosuTapHaTa 6aHka npecTaHe Aa ja Bpwu pyHKUMjaTa Ha AenosutapHa 6aHka unu Komucujata
ja ogseme m3gageHa COrnacHOCT Ha denosuTtapHaTta 6aHka, a [pylwTBOTO 3a ynpaByBawe BO
npeaBvaEHNOT POK COrNacHoO Co oapeabuTe oA 3akOHOT He CKITyur JOroBOp CO Apyra AenosnTapHa
BaHka;

— Komucujata My ja ogseme gossonata 3a pabota Ha [pywTBOTO 3a ynpaByBawe WX Haf Hero €
MoKpeHaTa nocranka 3a cTevaj unv nukemaaumja, a AOKONKY BO MOcTanka Ha NpucueH NpeHoc He
ycrnee Aa ro npeHece yrnpaByBaweTO CO OTBOPEHWMOT (hOHA Ha HOBO APYLUTBO 3a ynpaByBahe
corfnacHo co ogpeabute of 3aKOHOT U

— penosutapHata 6aHka He MOXe [fa crnpoBede MPUCWMEH MPEeHOC Ha ynpaByBakeTo Co
WHBECTULIMCKMOT POHA COrMacHO CO YNEHOT KOj ja NponuLlyBa NMKBuaauunjata Ha MIHBECTULUCKUOT
choHA BO Crny4vaum Kora He € MOXeEH NPUCUIEH NPEHOC Ha yNpaByBarEeTO.

Mo HacTanyBake Ha noropeHasegHUTE NPUYMHKU 3a NukBMaaumja, OpywTBOTO 3a ynpaByBaHe, OOHOCHO
NMKBMAATOPOT BeAHall JOHeCcyBa oAflyka 3a NukeBmaauuvja Ha oTBopeHute doHaoBw. JlkBmaauujaTa Ha
OTBOPEHWOT hoHA ja cnpoBedyBa [pyLUTBOTO 3a ynpaByBake, OCBEH BO clyyauTe kora [JpylTBOTO 3a
yrnpaByBak€ e BO cTedvaj unn Komucujata 3a xapTum oa BpegHocT Ha Penybnunka CeBepHa MakenoHuja
nNpUBpPEMEHO 1nu TPajHO My ja oa3ena go3sonara 3a pabota. [lokorky ce nokpeHe nuksmaaumja Ha PoHgoT
BO criyyauTe Kora [pywTBOTO 3a ynpaByBake € BO cTevaj unm Komucuja 3a xaptum of BpegHOCT Ha
Penybnuka CeBepHa MakegoHuja npuBpeMeHO unu TpajHO My ja opasena po3sonara 3a paboTa,
nvksmpauujaTa ja cnposegyBsa [enosutapHata 6aHka. Jokonky [eno3utapHaTta 6aHka Ha POHOOT € noa
cTevaj unu HapogHa baHka Ha Penybnvka CesepHa MakegoHuja npMBpeMeHo unm TpajHo 1 ja ogsemana
AosBonara Ha pabota, nukBugaumjata ja cnposegysa nuksmaaTop Ha POHAOT MMEHYBaH O CTpaHa Ha
Komucwja 3a xaptum og BpegHocT Ha Penybnvka CesepHa MakegoHuja. Bo noctankarta 3a cnpoBegyBame
Ha nukeBmpaumjata Ha PoHOOoT, uenmoT MMOT Ha PoHOOT ce Npoaasa, a obBpckmuTe Ha POHOOT JocTacaHu
00 OEeHOT Ha JoHecyBake Ha oanykaTa 3a nukeuagaumja ce Hamupysaart. [peocTtaHaTata HETO BPeOHOCT
Ha MMOTOT Ha POHAOT ce pacnpeenyBa Ha CONCTBEHMUMTE HA yaeny cpa3MepHO Ha HUBHWTE yaenu Bo
doHAoT.

2.4 Ha3uB Ha opraHU3MpaHuoT nasap Unu Apyro MecTo 3a TpryBake Ha Koe ce KOTUpPaHu Unu
NpPUMeHU Ha TpryBakwe yaenure

Co ygenute Ha PoHOOT He ce TpryBa Ha opraHuaupaH nasap. lNpogaxbarta u oTKynoT Ha yaenu ro BpLun

ncknyyYnso [pywiTBOTO 3a yrpaByBaHe.

2.5 . U3HOC Ha BnoxyBake, NocTarnka v ycrioBu 3a nsgaBawe M OTKYN Ha yaenu

2.5.1. lMocTtanka n ycnosu 3a nsgasake Ha yaenu

OpywTBOTO 3a ynpaByBake 1 Broxysaunte B0 PoHAOT 3acHOBaaT AOroBOPEH OAHOC MPeKy NogHecyBawe
Ha lNpuctanHuua n bapake 3a KynyBawe Ha ygenu oA CTpaHa Ha BMOXyBadoT U npudakawe Ha
MpuctanHuuata u bapaweTo 3a n3gaBamwe Ha yAenu Ha BroxXyBa4voT of cTpaHa Ha [dpywTsoTo. Cekoe
hU3MYKO MM NPaBHO Nuue MoXe Aa npuctanu KoH PoHAOT M Aa u3BpLUyBa TpaHCakuuu Co yaenu co
nonosnHyBawe Ha dopmMynapute. [JokKyMeHTUTe ce MononHyBaaTt Ha nocebeH dopmMynap, M3roTBeH of
OpywTBOTO 32 ynpaByBawe, BO KOj Ce coap>KaHu MOSHTUMUKALMCKM U KOHTaKT NoAaTouu 3a BIioXyBayor,
nMcMeHa u3jaBa Co Koja Toj M3jaByBa Aeka e 3ano3HaT co npasunarta Ha pabotere Ha POHOOT, OOHOCHO
co CtatyToT m [NpocnekToT 1 Aeka UCTUTE BO LIENOCT rn pasbupa un npudaka. Popmynapute moxaTt ga ce
MOAWrHaT ¥ NoMnonHaT cekoj paboTeH AeH BO OENOBHUTE NPOCTOpMM Ha [pyLITBOTO 3a ynpaByBawe, Kako
N MNpeKky npodaxkHaTa Mpexa BOCMOCTaBeHa Ha [OroBOpHa OCHOBA WM HAa WMHTEPHET cTpaHaTa Ha
OpywTBoTO.

OBnacteHn nuua 3a npogaxba Ha ygenun ce BpaboTenuTe nvua BO [pywTBOTO 3a ynpaByBake U
OOrOBOPHO aHraXxmpaHuTe nuua — MHBECTULIMCKM areHTu oA cTpaHa Ha [pylTBOTO 3a ynpaByBake, Kako
n oBnacteHa GaHka cornacHo 3akoHOT 3a 6GaHku, unu Gpokepcka kyka co gossorna 3a paboTta of
Komucujata 3a xaptum of BpegHocT. Cekoe hM3MYKO Nnuue koe Mma Hamepa Ada Bpwum pabotu Ha
MHBECTULIUCKN areHT e AOIMKHO Aa nogHece bapane go KXB 3a gobusare go3sona 3a pabotemne. Mokpaj
oBnacTeHuTe nuua, npoaaxbarta Ha yaenu moxaT Aa ja BpLwaT NpaBHM Mua Kov nMaar CKIyYeHO JOroBop



3a nocpegyBame Cco [JpyLUTBOTO 3a ynpasByBawe (BO HAaTaMOLIHMOT TeKCT: [poaaxHn napTHepwu) kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTa Beb-cTpaHumLa.

MpogaxHWUTe TpaHcakuMu ce peanusmpaart Bp3 OCHOBA Ha ypeaHo nofgHeceHo bapawe 3a KynyBawe Ha
yaenu. lNMpu nogHecyBawe Ha AOKYMEHTUTE, (PM3NYKOTO NUue ce NermTMMmpa Co BaXKeykn OOKYMEHT 3a
nnyHa ngeHTndmrkaumja (MMyHa kapTa unv nacow), a 3a NpaBHOTO nuue, Tpeba Aa AocTaBy BEPOOOCTOEH
OOKYMEHT COrfacHO CO 3aKOHCKWTE MpONMcK, Kako TeKkoBHa cocTojba of perucrtpauunjata winuv gpyr
OOKYMEHT o[ HaAleXeH opraH, TeKOBHa COCToj6a Ha BMCTUHCKM COMCTBEHULM M BaXKEYKM OOKYMEHT 3a
nMyHa ungeHTudmkaumja Ha oBnacTeHoTo/uTe nuue/a O PerucTpaumMoHUOT OOKYMEHT U BUCTUHCKUTE
COMNCTBEHMLM COrfacHo BaxeyknTe nponucu Bo Penybnvka CeBepHa MakegoHwja.

AKO Mpu nogHecyBaHkeTO Ha [OKYMEHTUTE, (U3MYKO WM MpaBHO NvUe, Ce MpeTcTaByBa Mpeky
MOMHOMOLLHUK, Tpeba Aa MpunoXxn n HOTapCKM 3aBEPEHO MOSIHOMOLLHO, Koe Tpeba Aa CoapXu U3pU4HO
OoBracTyBa€ 3a npuctanyBarwe Bo PoHAO0T, OAHOCHO Npoaaxba u/vnu oTKyn Ha yaenu.

Bo onpegeneHu cneumdunyHn cnyvam (ManoneTHO nuue Unu nuue Ha Koe My € AenyMHO UK LenoCHO
orpaHumdeHa penosHaTa cnocobHocT), MNpuctanHuua n bapawe 3a KynyBawe Ha ydenu nofgHecyBsa
3aKOHCKWMOT 3acTarnHuK (poguten, crapaTten, MOCBOWTEN) Ha MarnoneTHOTO N1ue Ui IMUETO Ha KOe My e
AenyMHO UM LEenocHO orpaHuyeHa genoBHaTta crnocobHOCT.

Bo nocrankata 3a uageHTudwmkauuja U3NYKO/MPaBHO nuue, OMOSHOMOLUTYBAYOT WM BUCTUHCKUOT
concTBeHuK, [IpyliTBOTO 3a ynpaByBake Ke rv npuMeHyBa ogpenbute oa ceojata lNMporpama 3a emkacHo
HamarnyBake W ynpaByBake CO WAEHTU(MUKYBAHWOT PU3MK Of, MNepewe napu un dUHaHCUpawe Ha
Tepopu3am.

HononHutenHo e noTtpebHO oA cTpaHa Ha WHBECTUTOPOT (PM3MYKO NMue, NPaBHO NUUe, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annvkauuja 3a peructpupane/axypvparwe Ha KvmeHT (puanydko nnu
npaBHO nuue), V3jaBa 3a cornacHoCT of MHBECTMTOPOT — 3a noTpedute Ha FATCA (cbuanyko nnv npaeHo
nvue), MsjaBa 3a nNoTekno Ha MMOT NOTKPeneHa CO AOKa3 3a MOTEKNO Ha MMOTOT M V3BecTyBawe 3a
npuBaTtHocT. Bo cny4aj Ha npomeHa Ha Hekoj oA nogaTtouuTe KoM ce HaBedeHM BO AOKyMeHTauujaTta,
WHBECTUTOPOT Ce MermTuMmpa co BaXedkn OOKYMEHT 3a NyHa naeHTudmkaumja u notoa e JomkeH aa
nogHece HoBa Annukauuwja 3a peructpupame/axypupawe Ha KnmeHT u WsjaBa 3a cornacHocT of
nHBECTUTOPOT — 3a notpebute Ha FATCA (u3anyko unm npasBHO nuvue), CO LUen axypupamwe Ha
nogartouuTe.

KynyBarweTo Ha ygenu ce BpLM CO NMOAHECYBake Ha LIENoCcHO nononHeto bapawe 3a kynyBake u co
ynnaTa Ha Napu4yHn CpeacTBa, CO LUTO KynyBayoT Ha yAenv 3acHoBa AOroBOpPeH oaHOC co [pylwTBOTO 3a
yrnpaByBake Koe ce oOBp3yBa [eKa CO ynnaTteHUTe napuyHu cpeficTBa Ke ynpaByBa Kako CO Aen of
3aeHMYKMOT MMOT BO COMNAcHOCT CO YCIOBUTE Ha3HayeHu Bo 0Boj [pocnekT. [Noa ynnata ce nogpasdvpa
pearneH MpUIYB Ha NapuyHW cpeacTBa Ha cMeTkuTe Ha PoHOOT, OTBOpPEHU BO Aeno3uTapHaTta baHka.
YnnataTa Ha CpeAcTBa, 3apaau KynyBawe Ha yaenun Bo PoHOOT, MOXe Aa Ce M3BPLUKN CO NMOBUKYBaHE Ha
OpojoT Ha MpuctanHuua n bapaweTo 3a KynyBahe.

Mpogaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha OEHOT NO LieHa Koja BO BpEMETO Ha U3BpLUyBaH-e
Ha ynnaTtute He e ogpefeHa. Ynnatute Bo PoHOOT KOM ce NpuMeHn BO HepaboTeH aeH, [pylwTBOTO 3a
ynpaByBate Ke MM npecmeTyBa No LeHaTa Ha yaenuTe og NpBuOT HapedeH paboTeH aeH. MNoteBpaara 3a
npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pyLITBOTO 3a ynpaByBake BO POK Of edeH paboTeH aeH
Mo u3BpLLeHaTa ynnara BO OTBOPEHUOT UHBECTULMNCKM pOHA, OAHOCHO mcnnaTa og ®oHOoT Ha Bapare Ha
BMNoXxyBa4oT. [oTBpAa 3a KynyBake Ce n3fgaBa of CTpaHa Ha [pylwTBOTO 3a ynpaByBake, No 6apare Ha
WHBECTUTOPOT, BO POK 0of efeH paboTeH OeH No M3BplyBake Ha npBaTta ynnata Bo PoHOOT 3a
nporpaMmpaH nnaH n egHoKpaTHa ynnaTa, OgHOCHO ucnnaTa og PoHAoT Ha Bapare Ha BroXyBayoT.
JlnyHnTe nopgatoum kom ce cobupaart, obpaboTyBaaT M KopucTaT o CTpaHa Ha [pywTBOTO 3a
yrnpaByBake, ce 0bpaboTyBaaT eQUHCTBEHO BO COrNAcHOCT €O uenuTe yTBpaeHu co 3UP, CtatyToT u
lMpocnekToT, a BO COrMacHOCT CO MpoOMWCMTE 3a 3awTuta Ha nuyHuTe nogartouun. [OpywTtBOoTO 3a
ynpaByBate Boau Pernctap Ha nsgagexu yagenu og ®oHaorT.

2.5.2. MmHnmaneH nsHoc

Bo oTBOpEeHMOT MHBECTULMCKM (POHA HEMa YyTBPAEH MUHUManNeH napnyeH N3HOC 3a KyrnyBawe Ha yaernu 3a
e[JHOKpaTHM ynnaTu, Aodeka 3a ynnarta Bo nporpamupaH nnaH e 500 mka. Yaenute ce npogasaaT camo
3a napuyHu cpeacTaa. lNpogaxHaTa ueHa Ha yaenoT e eiHakBa Ha HETO BpeHOCTa Ha UMOTOT Ha PoHOO0T
no ygen.

2.5.3. lNocTtanka 1 ycrnoswu 3a 3anuiuyBare 1 U3faBane yaenu

OpywTBOTO 3a yrnpaByBaHe 1 BNoxysaunte Bo POHAOT 3acHOBaaT AOrOBOPEH OAHOC NPeKy NOAHECYBaHe
Ha [lMpuctanHuua n bapawe 3a KynyBawe 0f CTpaHa Ha BIOXyBayoT U npudakakwe of CcTpaHa Ha
OpywTeoToO.

JpylwTBOTO 3a ynpaByBake MOXe Aa oabue ynnaTta oa MHBECTUTOP AOKOMKY:



- OUEHM [leka LenTa Ha ynnarata MOXe [a HaHece LUTeTa Ha ocTaHaTuTe WHBecTUTopu Bo PoHAOT,
ogHocHo PoHOOT 61 Moxen Aa 6uae U3NoxeH Ha PU3NK o HENMUKBUAOHOCT U HECONBEHTHOCT Unun 6u Guno
OHEBO3MOXEHO 0CTBapyBaHeTO Ha MHBECTMLMCKaTa LUen 1 ctpaTernja Ha ®oHaoT;

- ogHocwTe nomery [pylwTBOTO 3a ynpaByBake U MHBECTUTOPOT Ce TELLKO HapyLUEHW Nopaau NocToewe
Ha cyacka unv gpyra nocrarka;

- NOCTOM OCHOBAHO COMHEHMWE [eka € M3BpLIeHO UMu uma obug aa 6uae UsBpLIEHO Nepere napy unm
(bmHaHcKpare Ha Tepopusam COrflacHO CO MponucuTe of obnacta Ha crpedyBake Mnepere napv u
(hmHaHcKpatbe Ha Tepopusam;

- VMHBECTUTOpPOT oabuBa ga My gafe Ha [pywTBOTO 3a ynpaByBawe WHGOPMaLMM perieBaHTHM 3a
cnpoBeayBateTo Ha FATCA perynatvmBaTta 1 3aKOHCKM nponuwannTe [JMpeKkTUBK BO nornes Ha obepckaTa
3a aBTOMaTtcka pas3MeHa Ha MHdopmauuy BO MoApadjeTo Ha ofdaHouvyBa-e, KoM Ha [pywTBOTO 3a
ynpaByBate My ce NoTpeGHM 3a UCTOSIHYBake Ha 3aKoHCKUTe 0BBPCKU, a ro ypeayBaaT O4HOCOT nomery
[AaHOYHWUTE 0GBP3HULIM U AAaHOYHMTE BNacTX KOM NpUMeHyBaaT NponncKy 3a AaHouu 1 ApYrv jaBHU AaBadKu.
- KOra MIHBECTUTOPOT He v AOCTaBWM CUTe NogaTouy 1 AoKyMeHTV 0o [pyLTBOTO 33 ynpaByBaHe
JpylwTBOTO 3a ynpaByBawe ro U3BECTyBa WHBECTUTOPOT 3a OAOMBaH-ETO Ha CKMyvyBake [0roBop, a
NCTOTO € MOXHO C& 10 MOMEHTOT Ha YNu1c Ha UHBECTUTOPOT BO PernctapoT Ha yaenu. [lokorky e usspLueHa
ynnata Ha napuyHu CpeacTBa of CTpaHa Ha MHBECTMTOpOT, a [pylwTBOTO 3a ynpaByBake ro oadue
CKIy4yBaH-eTO Ha AENOBHUOT OAHOC, [lpyLITBOTO 3a yNpaByBake Ke My ja BpaTh Ha MHBECTMTOPOT LenaTa
cyma Ha ynnaTeHWTe cpeAcTBa Ha CMeTKaTa of Koja e M3BpLleHa ynnaTaTa Bo pok og net (5) aeHa o
[eHOT Ha 06MBaHETO Ha JOrOBOPOT.

3a ygenuWTe ce BOAM eBuAEHUMja BO eJIeKTpOHCcKka dopma Bo [pylTBOTO 3a ynpaByBake U BO
[enosnTapHaTta 6aHka. JpyLlITBOTO 3a ynpaByBake € [OMMKHO Mo peanusauunjata Ha npodaxkba Ha yaenu,
Ha BIOXyBa4oT Ja My JOCTaBu U3BECTYBak€ 3a U3BPLUEHOTO Gapare BO NnMcMeHa dopMa unu Ha apyr
COOABETEH TpaeH Meanym 6e3 oanarawe v HajaouHa NpBUoT paboTeH AeH Mo U3BpLUeHaTa ynnaTa Bo
OTBOPEHWNOT MHBECTULIMCKM cDOHA,

EdHokpamHu ynnamu 3a KynyeaH.e Ha ydesu
EpHokpaTHa ynnaTta 3a KynyBare Ha yaenu npeTcTaByBa Cekoja ynnaTta Ha cMeTka Ha PoHOoT, nsspLueHa
6e3 npeTxoaHo aedmHupaHa anHamuka. Cekoj naTt Kora MHBECTMTOPOT KynyBa yAenu npeky eaHokpaTHa
ynnarta, go OpywTBOTO 3a ynpaByBake noaHecyBa bapare 3a KynyBahe, BO KOe ro NocodyBa M3HOCOT
Koja ke Buae ynnaTeH co uen Kynyeawe Ha yaenu. Bo oTBOpeHMOT MHBECTULMCKM DOHAO HEMA YyTBPAEH
MUHUMAanEeH napun4yeH U3HOC 3a KyrnyBake Ha yaenu npeky eaHokpaTHa ynnara.
lpo2pamupaHa ynaama 3a KynyeaH-e Ha ydesnu
MporpamupaHnoT NnaH npeTcTaByBa crneyunjanHo KpevpaH CUCTEM 3a NOCTENEHO BoXyBake. bapane 3a
KyrnyBawe Kaj MporpaMmvMpaHuoT nnaH ce MNOoAHecyBa CamoO efHall, O4HOCHO Mnpw npBaTa ynnarta Ha
CpeAcTBa 3a akTuBMpake Ha nnaHot. MUHMManHWMOT MapuyeH M3HOC 3a KynyBakwe Ha yaoenu npeky
nporpammpaHa ynnata mdHecyea 500 geHapu. [pyliTBOTO 3a ynpaByBawe HyAM nNporpamupaH nnaH Kou
OBO3MOXYBa pasnuyHuM noBonHocTu. OCHOBEH MapameTap npu kKpeunpawe Ha [lporpamupaH nnaH e
oApeayBake Ha BKYMHUOT M3HOC Ha Napu4yHU CPeACTBa KOW MOCTENEeHOo Ke GupaTt BnoxeHm Bo OOHOOT.
[loroBopeHnoT n3HOC npeTcTtaByBa OCHOBMLA 3a NPecMeTKa Ha BIE€3HMOT HAaZAOMECTOK 3a M3[aBare Ha
yaenu. CTtankiTte Ha BNe3HWOT HAJOMECTOK ce MponuLlaHu nogony Bo oBoj [MpocnekT.
MporpamupaHnoT nnaH Moxe Aa 6uae cknyyeH Ha efeH of cnegHuBe ukcHK nsHocu: 126.000 geHapw,
156.000 peHapu, 246.000 geHapu, 306.000 geHapu 1 606.000 geHapu. [Jokonky MHBECTUTOPOT caka Aa
CKNy4YM nporpamvpaH MnaH 3a W3HOC MNOroneM oA Beke JAedUHMpaHWTE Morope, M3HOCOT Ha
nporpaMmmpaHnoT NnaH Moxe aa 6uge noronem 3a dukceH nsHoc og 100.000 aeHapu 6e3 ogpenyBame Ha
ropHa rpaHuua, co Toa LITO MPOLUEHTOT Ha BrnesHaTa NpoBu3Mja ce OofaBa Ha (PMKCHUOT M3HOC Ha
NporpaMmmMpaHnoT MnaH.
YcnoB 3a akTMBupame Ha lNMporpaMmmMpaHunoT nnaH e ynnaTta Ha NOYeTHUOT BIIOT, KOj Ce COCTOM 0f, M3HOCOT
Ha NPecMeTaHuOT BIie3eH HAOOMECTOK, 3rofleMeH HajMarnky 3a MWHUManHMOT MNapuyeH M3HOC 3a
KynyBawe Ha ydenu npeky nporpammpada ynnarta. OctaHaTute ynnaTtu rno niaHoT Ce BpLIaT Ha U3HOC U
CO AVHaMuKa No COMCTBEeHa enba Ha BNOXyBa4yoT, a NMAHOT Ce 3aBpLUyBa CO YMlakaHheTO Ha BKYMHO
[OroBOPEHNOT U3HOC.
MporpamupaHnoT NnaH ce aHynupa, AOKOSKY BIIOXyBayoT nogHece Gapare 3a OTKyN Ha CTeKHaTuTe
yaenu, Nnpes UCnosiHyBakeTO Ha obBpckaTa 3a ynnarta Ha BKYMHO JOrOBOPEHNOT U3HOC.
MpenHoCTUTE KOW T HYAM OBOj TUM HA NOCTENEHO BIIOXYBaHE Ce CreaHNTE:

» [naHOT e BPeMEHCKN HEOrpaHUYEH;

» Hwucka MyHMManHa ynnara;

» Cnoboga npu ogpeayBaHkeTO Ha M3HOCOT U AUHAMUKATa Ha NOEUHEYHUTE ynnaTu;

» MoXHOCT 3a peanusauuja Ha ynnaTuTe Npeky TpaeH Hanor Unm enekTpoHCcko 6GaHKapCcTBo;
He ce HannaTyBa uaneseH HaZOMECTOK NpW OTKYMOT Ha yaenuTe.
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2.5.4. lNoyeTHa LeHa Ha yaenuTte

MoyeTHaTa ueHa Ha ygenot nsHecysa 100,0000 geHapu. LleHaTa Ha unsgaBake 1 npogaBake yaenu Bo
®doHOOT ce onpefenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HETO BPeaHOCT Ha UMOTOT Ha dPoHAoT Ke ce
nogenu co peructpupaHmoTt BkyneH 6poj Ha udgageHu yoenn Bo POHAOOT, HA AEHOT Ha KOj Ce BpLUK
BpeAHYBahk-eTO Ha HETO BpeAHOCTa Ha UMOTOT Ha ®OHAOT.

2.5.5. lNocTanka n ycnoswu 3a NoHyaa Ha ygenute

MHBecTUTOpPUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BpeAHOCTa MO YAer Ha AeHOT Ha KynyBsatwe (T),
OOKOJKY MapuyHUTe cpeacTtea ce ynnateHun o 24:00 yacoT Bo TEKOBHMOT AeH. 3a ynnaTn Bo HepaboTHM
OEHOBW, yaenuTe ce KynyBaaT cnopef HeTO BpegHOCTa No yaen HapegHUoT paboTeH AeH Ha BpeaHyBahe
(T+1). Toa 3Ha4yun geka NHBeECTUTOPUTE KynyBaaT yaenuy no Herno3HaTa LieHa OAHOCHO BpeaHOCT.

2.5.6. lMocTtanka n MecTo 3a ucnnarta Ha yaenuTe npu HUBEH OTKyN

Cekoj conctBeHuK Ha yaenu og doHAOT MMa npaBo fa 6apa oTkyn Ha ogpeneH 6poj unu cute yaenu Kou
r nocefysa U Ha Toj HaunH Aa uctanu og ®oHaoT. ConcTBEHMLMTE Ha yAenu MoXxaT BO Cekoe BpemMe aa
nogHecat bapake 3a OTKyn Ha yaenu (BoO HaTamoLLHMOT TeKkCT: bapane 3a oTkyn). bapawe 3a oTkyn ce
nonosHyBa Ha nocebeH popmynap n3rotseH o [pywTBOTO 3a ynpaByBake, a UICTMOT MOXe Aa ce Jobue
BO AEMNOBHUTE NpoCcTOpUM Ha [pylITBOTO 3a ynpaByBak-e, Kako 1 Npeky NpoAaxHaTa Mpexa BocrnocTaBeHa
Ha JOroBOpHa OCHOBa MIW Aa ce npesemMe of oduumjanHata MHTepHeT cTpaHuua. MNMpu nononHyBaweTo
Ha bapaheTo Ha OTKyn, 3aJOfKUTENHO Ce HaBedyBa HaYMHOT Ha Koj Oune cTekHaTun ygenuTe Kou ce
OTKynyBaart (MpeKy eqHOKpaTHa ynnara, npeky nporpamupaH nnaH). lNononHeTnTe n 3aBepeHu bapama 3a
OTKyNn MOXaT [a ce nogHecaT OMPEKTHO BO AENOBHWTE MpocTopuy Ha [pywTBOTO 3a ynpaByBake U
HeroBsuTe NpoAaxHu napTHepu. Npu nogHecyBawe Ha bapane 3a 0TKyN, MIHBECTUTOPOT 3aJ0IDKUTENTHO Ce
neruTMMmMpa co cooaBeTeH OOKYMEHT. ®U3nyko nuue ce nermtummupa Co BaXKeuku OOKYMEHT 3a NuyHa
naeHtTudmrkaumja (NMYHa kapta unu nacowl) usgageH of HagnexeH opraH. [lokonky ctaHysa 360p 3a
npaBHO nuvue, NerMTUMMpameTo Ce BpLUM CO MOAHECYBake Ha BEPOAOCTOEH [AOKYMEHT COrfacHoO
3aKOHCKWUTE MPOMMUCHU, Kako TEKOBHa COCTojba He nocTapa of 6 meceum, TeKOBHA cOCTojba Ha BUCTUHCKM
COMCTBEHULN NN APYT AOKYMEHT Of HAAIEXEH OpraH 1 BaXKeUkn AOKYMEHT 3a Nu4Ha naeHTudmrkaumnja Ha
OBNacTeHoTo/MTe nuue/a o perncTpauMoHMoT OOKymeHT. [Mpu nogHecyBawe Ha bapawe 3a oTkyn,
notpebHo e ga OupgaT BO LENOCT axypupaHu nogaToumTe Ha WuHBecTUTopoT. [Mpouecuparneto Ha
BapareTo 3a OTKyn ce BpLUM Camo MO LIEMOCHO MOMOSIHETa U JOCTaBeHa LOKyMeHTauuja o cTpaHa Ha
WHBECTUTOPOT.

[okonky manoneTHOTO nvue e BO 3aefHuua co ABajua poautenu, bapaweTo 3a oTKyn Ha yaenu ro
noTnuwyeBaaTt ABajuarta poAuMTenu, BO CNPOTMBHO O MOTMAMLWYBA 3aKOHCKWOT 3acTanHuK (poauTten,
ctapaTten, nocsouten). Bo oBoj cnyyaj cpeactBata og PoHOOT ce ucnnakaaT Ha cmeTkata Ha
WHBECTUTOPOT (ManoneTHoTo nuue).

Bo cny4yaj Ha oTKyn Ha yaenute Ha ManofieTHO Nuue, AOKOSKY ManofieTHOTO nuue e BO 3aefHuua co
OBajua poautenu/ctapatenu, bapaweTo 3a OTKyn Ha ydenu Tro noTnvwyBaaT ABajuarta
poauTenu/ctapatenu. [OKONKy, poguTenute/ctapatenute Ha MaronieTHOTO Nuue He ce Beke Aen o
OpadHa 3aegHuua, bapaweTo 3a OTKynm Ha yaenu, ro noTnuwyBa poauTenoT/cTapaTen koj ja uma
notnuwaxo lNpuctanHuuata 3a kynyBawe ygenu. lNotoa, cpeacteata og PoHOOT ce ucnnakaat Ha
CMeTKaTa Ha MHBECTUTOPOT (MarnoneTHOTO nuue).

ManoneTHOTO nuLe No HaBpLUYyBakE Ha MOSTHOMETCTBO, Ce CTEKHYBA CO MPaBO CaMOCTOjHO Aa pacnonara
co cpefctBaTta Bo POHAOT, caMo MO HeroeaTa LenocHa naeHtudurkaumja n axypupamwe U3BpLUEHO 04
CTpaHa Ha [pylTBOTO 3a ynpaByBawe.

OTkynoT Ha yaenuTe ce BpLUM Criope[, LieHaTa LWTO o4roBapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NpBuoT
HapedeH OeH Ha npoueHa no npuemoTt Ha bBapawe 3a oTkyn Ha yaenu. [Jokonky bapaweTo 3a oTkyn e
npucturHato no 14:00 yacoT Ha TEKOBHWUOT AEH, UCTOTO Ke ce CMeTa Aeka € NMPUMEHO HapeaHWOT OEH.
OTkynoT Ha yoenute Bo POHAOT Ce BpLUKM BO TEKOT HA OEHOT MO LieHa Koja BO BPEMETO Ha U3BPLLYBaH-E Ha
bOapanarta 3a oTkyn He e oapeneHa. bapawaTa 3a OTKyn Ha ygenu Bo POHOOT KOM ce MPUMEHU BO
HepaboTeH aeH, [pyLlwTBOTO Ke r'M NpecMeTyBa No LeHaTa Ha yaenuTe o NpBMOT HapedeH paboTeH AeH.
OpywTBOTO 3a ynNpaByBak-e € LOIMKHO Mo peanu3auuvjata Ha 6apararta 3a OTKyM Ha yaenu, Ha BNoXyBayoT
4a My JOCTaBu N3BECTYBakE 3a N3BPLUEHOTO Bapare BO NMCMeHa hopma Unv Ha Apyr COOABETEH TpaeH
MeguMym 6e3 ognarawe WnM HajoouHa npBUMOT paboTeH OeH MO M3BPLUEHMOT OTKYNM BO OTBOPEHUOT
MHBeCTMUMCKM poHA. CpencTBata of OTKYMOT Ha yAenu ce ucnraTyBaaT WUCKIyYMBO Ha cMeTKata Ha
COMCTBEHMKOT Ha yaenu. COMNCTBEHUKOT Ha ydenuTe € OArOBOPEH 3a MOTMOSIHOCTA M TOYHOCTA Ha
TpaHCakuuckaTa cMeTKa, HaBefeHa Bo bapareTo 3a oTkyn u e Jo/mkeH da 4OCTaBu AoKas Aeka ucrara e
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OTBOpEHa Ha Heroeo MMme. [pylITBOTO 3a ynpaByBake e OOMMKHO Aa U3BPLUK UCnfiaTa Ha cpeacTeata 3a
oTKyneHuTe yaenu og PoHOOT HajoouHa 7 (ceayMm) kaneHaapcky AeHa no npvemoT Ha BaparseTo 3a oTKyn.
OpylwTBOTO 3a ynpasyBake Boan Peructap Ha oTkyneHun yaenu og ®oHOoT.

2.5.7. MNMocTanka, ycnoBu U Ha4YMH Ha NPEHOC Ha yaenuTe Bo Apyr hoHA

lMpeHoc Ha ygenuTe BO Apyr hOHA MpeTcTaByBa MnocTanka npu Koja napanenHo ce BpLM OTKyn Ha
nocegyBaHuTe yaenv Bo PoHOOT 1 n3gaBare Ha yaenu Bo eeH o4 Opyrnte OTBOpeHn hoHOO0BM CO KOM
ynpaByBa [IpylUITBOTO 3a ynpaByBake (BO HAaTaMOLWHWOT TekcT: Opyr dooHA nog ynpaByBawe). Yaenure
BO ApYrnoT hoHA nopj yrnpaByBake Ce CTEKHyBaaT BO NPOTUBBPEAHOCT Ha OTKyneHuTe yaenu o PoHaor,
CO OVPEKTEH NPEHOC Ha cpeacTBaTa o4 OTKYMOT Ha cMeTkaTta Ha uM3bpaHuoT cdoHa. ConcTBeHMuuTe Ha
yaenu mMoxaT ga nobapaaTt npeHoC Ha yaenuTe BO NMPOTUBBPEAHOCT Ha CUTe unm Ha ogpeneH 6poj Ha
nocegysaHv yaenv o ®oHAoT. NpeHoCcoT ce u3BpLlyBa Bp3 OCHOBa Ha ypeaHo nogHeceHo Gapawe 3a
npeHoc Ha yaenu (BO HaTaMOLWIHWMOT TekcT: bapare 3a npeHoc), Bo Koe ke buae jacHO HaBeaeHO Aeka
cpegcTBaTa o4 OTKynoT Tpeba Aa ce npeHecat Ha cMeTkaTa Ha ApyrvoT hoHA nog ynpaByBahe, HAMECTO
Aa ce ncnnaraTt Ha TpaHcakumckata cMeTka Ha ConcTBeHuKoT Ha yaenute. OTKynoT Ha yaenute Bo PoHaoT
Ce BpLUX Cropef ueHaTa LTO OAroBapa Ha BpeQHOCTa Ha yAenoT, YTBpAeHa NpBWOT HapedeH AeH Ha
npoueHa no npueMoT Ha bapaweTo 3a npeHoc, goaeka yaenute BO ApYrnoT poHA nog ynpaByBaHe ce
CTeKHyBaaT crnope[ ueHaTa Ha yaernoT, yTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa Ce perncTpupaHm
cpefgcTBaTa of npeHocoT. bapawara 3a npeHoc Ha yaenu Bo PoHOO0T KoM ce MpUMEHN BO HepaboTeH AeH,
OpywTBOTO 32 ynpaByBahe ke rv npecMeTyBa Mo LeHaTa Ha yaenviTte o NpBMOT HapeaeH paboTeH AeH.
Bo nocrankata 3a n3gaBate Ha yaenu Bo Apyrmot choHA NoA ynpaByBake Ke ce NpuMeHyBaaT npasunara
1 ycrnioBute kou ce nponuwanu co NMpocnektoT Ha ®oHOOT WTO ce npucTtanysa. Bo cnyyaj Ha npeHoc Ha
yoenute Bo ApyrnoT akumckn doHg HITb Amepuka nnm kombuHupanunot doHa HITB Ton BpeHaosu, ke ce
HannaTyBa Brie3Ha NpoBu3nja Cnope Bakeykute ycrosu Ha POHOOT BO KOj Ce npucTanyBa, CO UCKITY4OK
ako Beke efHall e HannaTeHo Brne3Ha nposu3nja. bpojoT Ha yaenu koj ke buae npeHeceH He e orpaHuyeH
BPEMEHCKM HWUTY Ccrnopes BPegHOCT, OOHCHO MOXe Ada ce npaBaT HeorpaHudeH 6poj Ha npeHocw.
MocTankaTa 3a NpeHoC Ha ygenuTe He cMee Aa Tpae nogonro, HUTY OUHAHCMCKU AOMOSNIHUTENHO Aa ro
ONTOBapy MHBECTUTOPOTOT, BO OAHOC Ha pegoBHaTa nocranka 3a OTKyn Ha ygenute Bo POHOOT K
nocrefoBaTenHo Kynyearwe Ha yaenu Bo ApyruoT hoHA NoA yrnpaByBahe.

2.5.8. OkonHOCTM No4 KoM MOXe Aa Aojae A0 NPEKVH Ha nsgaBakbe UNu OTKyN Ha yaenuv
3apagm sawTnTa Ha UHTepecuTe Ha NOCTOEYKUTE U NOTEHLUMjanHWTe CONCTBEHNUM Ha yaenu Bo ®oHgoT
KaKo 1 3apaam HEMOXHOCT Aa ce YyTBPAM ToYHaTa LieHa Ha MMOTOT oA nopTdonnoto Ha PoHAO0T oA CcTpaHa
Ha [pywTBOTO 3a ynpaByBake M Aeno3uTapHaTta 6aHka, NPeKkMH 1M NpoAoriKyBake Ha npogaxbarta u
OTKYNOT Ha yaenu Bo PoHAOT MOXe Aa MOKPEeHe:
e [lpywTBOTO 32 ynpaByBaHe U
¢ Komwucwuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
MpekuH Ha npogaxbaTta 1 OTKYNoT Ha yaenu Bo PoHOOT MOXe Aa HAacTaHe M Kora BO POK 04 efeH AeH ce
pocTasat 6aparba 3a 0TKyn Ha yaenu og PoHaoT Bo u3Hoc noronem oA 10 % oa BpegHocTa Ha MMOTOT Ha
®oHaoT, a PoHOOT BO 3AKOHCKM MPOMULLAHMOT POK HE € BO MOXHOCT Jda rm peanusupa bapanarta.
OpywTBOTO 3a ynpaByBake BeHall, He NofouHa of 24 yaca no KOHCTaTMpaweTo [eKa He Moxe Aa ja
yTBpAM TOYHaTa LeHa Ha MMoToT og noptdonunoto Ha PoHaoT, Ao Komucuja 3a xapTum of BpeaHOCT Ha
Penybnuka CesepHa MakegoHuja goctaByBa bapare 3a JobuBare COrnacHOCT Ha NPekuH Ha npogaxba
n oTKyn Ha ygenu Ha dongot. MctoBpemeHo, [pyluTBOTO 3a ynpaByBakwe objaByBa M3BecTyBahe 3a
npekvH Ha npogaxba n oTkyn Ha yaenun Ha ®oHaoT cornacHo 3N® 1 Ha HeroBaTa oduuMjanHa UHTepHeT
-CTpaHuua, no gobusaweTo Ha cornacHocT oA Komucuja 3a xaptum og BpegHocT Ha Penybnnka CesepHa
MakegoHuja. Komucuja 3a xaptum op BpegHocT Ha Penybnuka CeBepHa Makegonuwja BegHaw no
[OCTaByBakheTO Ha npwujaBa co HGapare 3a JobuBare COrmacHOCT Ha MpPekuMH Ha npodaxba M OoTKyn Ha
yaenu Ha ®oHOoT, BpLumM objaByBake Ha MHpopMaLuuja Ha HejauHaTa oduumjanHa MHTEPHET CTpaHuLa.
MpekuH Ha n3gaBawe K OTKyN Ha yaenw, [pylITBOTO 3a ynpaByBake MOXe Aa ro usspwm no gobunsame
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja 1 3a
NCTMOT NMMCMEHO Ke r1 nasectn ConcTBeHMUmUTE Ha yaenu u ke ro objaBu Bo Hajmarnky ABa AHEBHW BECHMKA
Bo Penybnuka CeBepHa Makegonuja. [NpvBpemeH NpekvH Ha usgaBake W OTKYN Ha yaenu Moxe aa
HacTaHe n gokonky Komuncuja 3a xaptum og BpegHocT Ha Penybnvuka CeBepHa MakenoHuja ce CTeKHe co
CO3HaHWja U1 Ma onpaBAaHu NPUYNHK 38 COMHEX Aeka Ha CoMCTBEHMUUTE Ha yaenu um ce HaHecyBa
LTeTa Nopagm HeTOYHa NpecMeTKa Ha ueHuTe Ha ygenute Bo oHOOT.
lMpeknHOT Ha n3gaBare U OTKYM Ke 3aBpLuM OTKako [pyLuTBOTO 3a ynpaByBawe 1 [leno3ntapHaTta 6aHka
Ke oLleHaT feKa e MOXHO Aa ce ogpeaun TOYHaTa LieHa Ha MMOTOT Ha nopTdonmoTo Ha PoHAOoT, a HajaouHa
BO pOK 04 28 AeHa o NoYeTOKOT Ha MPEKMHOT, ocBeH ako Komucuja 3a xapTum of BpegHocT Ha Peny6bnvka
CeBepHa MakefoHuja He ce cornacu 3a NpoJorKyBake Ha HasHayeHuoT pok. Ms3BecTyBameTo 3a
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NpoAoMKyBake Ha M3aaBaHeTo M OTKYNOT Ha yaenu Bo PoHOOT ke ce objaBu BO HajManky ABa OHEBHU
BecHuUM BO Penybnuka CeBepHa MakepnoHuja. 3a BpemeTo foaeka Tpae NPeKMHOT Ha usgaBare U OTKyN
Ha ygenu, [pywTBOTO 3a ynpaByBake ke NPOoAOMKM CO npuem Ha HGapara 3a KynyBakwe Unm OTKyn Ha
yOenu, Kov ke ce peanusvpaar no 3aBpLUyBaH-eTO HAa NPEKMHOT Ha OTKYNoOT nnu npogaxodara Ha yaenuTe.
[oneka Tpae NpeknHOT Ha cMTe Hanorogasadn Ke UM ce CTaBu Ha 3Haehe Aeka GaparaTa 3a KynyBare 1
OTKyNn Ha yaenu Hema fa buaaT u3BpLUeHn BO pOKOBUTE NpeaBMaeHu co 0Boj [1pocnekT.

2.6. UHdpopmaumm 3a HAYMHOT M NpaBunaTta 3a NpecMeTyBake U KOPUCTEHE Ha NPUXOAUTE UIK
pobuBkaTta Ha PoHAOT oA CTpaHa Ha MMaTenuTe Ha yaenu

Mpuxogute Ha @POHOOT Ce npecMmeTyBaaT COMacHO CO 3aKOHCKUTE W MOA3aKOHCKUTE MpOMMUCH,
MeryHapoOHWTE CMETKOBOACTBEHM CTaHgapau W MefyHapogHuTe CTaHdapau 3a  (bMHaHCKCKO
n3BecTyBake, a BO 3aBMCHOCT 0f Knacudpukaumjata Ha (PUHAHCUCKUTE MHCTPYMEHTUM BO OApeAeHu
noptdonuja (kou ce YyBaaT 0O AOCNEBake, pacnonoxnuen 3a npogaxba, pacnonoXxnuen 3a TpryBame).
Mpuxogute kou rm octBapysa PoHOOT ce KopucTaT 3a ucnnata Ha o6Bpckute Ha PoHOOT, NpeaABMaEHM CO
3akoHOT 1 co oBOj [MpocnekT, kKako 1 3a peuHBeCTMpake Crnopes Lenute 1 nonutukata Ha ®oHaorT.

2.7. MpuHUMNKU Ha BNOXyBake Ha cpeacTBaTta U BUAOBU (PMHAHCUCKM UHCTPYMEHTHU
2.7.1. lMprHUMNM Ha BNOXYyBak€e Ha cpeacTeaTta
Co uen ocrtBapyBake Ha MOCTABEHWUTE LENW W MOMUTUKA, NMPU WHBECTMPAHETO Ha cpefcTBaTa Ha
®oHgoT, [pyWwITBOTO 3a yrNpaByBake Ke MM NoYnTyBa CregHuTe NpuHLUNm:
e npodcuTabunHoct
®  IIMKBUOHOCT
e amBep3ucurkaumja Ha pU3NKOT NpU BrOXyBakaTa Ha cpeacTearta Ha PoHOoT
TpaHCMapeHTHOCT
3alITUTa Ha UHTEPECUTE Ha MHBECTUTOPUTE
JO0BEPMMBOCT U TajHOCT Ha nogaToumTe
HENPUCTPaACHOCT U HEeYTParnHoCT
COBECHOCT, NPOdECUOHANHOCT M NoCTanyBake CO BHUMaHue Ha gobap CTONaHCTBEHMK.

2.7.2. BuooBu (oMHAHCUCKN UHCTPYMEHTU

[pywTBOTO 3a ynpaByBawe MMOTOT Ha (POHOOT NPETEXHO Ke ro BrOXYBa BO COMCTBEHUYKU XapTuu of
BPEAHOCT U 4eno3nT BO oBrnacTteHn 6aHku. Bo 3aBMCHOCT o na3apHWTE YCIOBU U MOXHOCT [a Ce ocTBapu
3ronemMyBak-€ Ha BpeaHOCTa Ha MMOTOT Aen 04 UMOTOT MOXe Aa buae BroXxeH 1 BO AOIMKHUYKN XapTuum
Of BPEOHOCT U yaenun BoO OTBOPEHU UHBECTULIMCKM DOHOOBW.

Mornasje 3

Onuc Ha eneMeHTU NOBpP3aHU CO BIiIOXyBaHata Ha PoHJOT

A) VIHBECTULMCKM LIENN N MHBECTULIMCKA NONUTUKA

BnoxyBarara Ha cpefcteata Ha PoHOOT ce BO COrNacHOCT co oapenbute (4neH 66 n 67) og 3akoHoT 3a

WHBECTULMCKM (POHOOBU U NoA3aKkoHCKaTa perynatuea JOHeceHU of cTpaHa Ha KXB, kou ce peneBaHTHU

3a nnaHvpaHaTta CTpykTypa Ha nopTdonmoto Ha ®oHAOoT. ApywTBOTO MOXe Aa copmupa VHBECTULNCKM

0abop Kako COBETOAABHO TENO KOe Ke JaBa MUCIEHa U Npeanosu, co uen ONOSHUTENHA noaapLuka npu

OOHeCyBaHETO Ha O4JTyKM NOBP3aHN CO MHBECTUPaH-ETO Ha cpeacTeata Ha PoHOOT.

MHBecTuumcka uen

MHBecTuumckaTa uen Ha PoHOOT e 3ronemMyBakbe Ha BpeaHOCTa Ha MMOTOT (MopacT Ha KanuTanor),

O[HOCHO nNopacT Ha LeHaTa Ha yaenoT, rnegjaHo Ha gonr pok. ViHBecTuuuckaTa uen ke ce cnegu co

aKTMBHO ynpaByBak€ Ha BNOXyBaraTa BO COMNCTBEHUYKM XapTun of BpeAHOCT Ha usgasayun og bpasun,

Pycwuja, MHawnja, KuHa 1 octaHaTu gpxxasu BO pasBo;j.

MHBecTULIMCKa NONUTMKA

MHBecTuumMcKkaTa nonutmuka Ha ®oHOOT ce 6a3upa Ha JONroroAuMWHOTO UCKYCTBO Ha rpynauuvjata NLB Bo

n3BpLUYBakeTO Ha paboTu Ha ynpaByBawe CO cpefcTBa — asset management activities. CornacHo

noctaBeHaTa MHBECTUUMCKA Len, noptdonmoto Ha PoHOoT Moxe ga Omuae cOoCTaBeHO of crefaHuTe

KaTeropuun Ha cpeacTtea, OAHOCHO BUOOBU Ha (OUHAHCUCKN UHCTPYMEHTH:

KATEFOPUJA A: [leno3nTtu BO oBnacteHn 6aHkn Bo Penybnvka CeBepHa MakegoHuja Ko gocrtacyBaat

BO POK KOj HE € MoZoNr Of €4Ha roguHa.

KATEFOPWUJA B: lNpeHocnnBM xapTumn o BPEAHOCT U TOa:

- MuHumym 85% po makcumym 100 % of HeTo BpegHocTa Ha PoHAOT Moxe Aa buae uHBecTnpaHa BO
NPeHOCNNBY XapTun o BpeOHOCT Ha nsgaBaynm co cegullTe Unn npeTexHa AejHOCT Koja ce BpLUU Ha
Teputopujata Ha BPUK apxasute (bpasun, Pycuja, UHanja n Kuna)
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- ce Tpryea Ha perynupaHu nasapu Bo Penybnuka CesepHa MakeanoHuja, Ha apxxaBuTe YneHku Ha EY u
apxasu uneHkn Ha OEL; n apxxaBuTe kou cnarfaaT BO pa3BrveHu nasapu 1 nasapu BO pasBoj

KATEFrOPUJA B:

Ypoenu Ha gpyru OTBOPEHN MHBECTULUCKN (hOHA0BWU, pernctpupanmn Bo Penybnuka CesepHa MakegoHuja

UNU ApXXaBu KOW Ce YNeHKM nm He ce vneHku Ha EY n Ha OEL, nog ycnoB HagQoMeCTOKOT 3a yrnpaByBakbe

Oa He HaaMmuHyBa 3% of HETO BpeHOCTa Ha MMOTOT Ha TOj POHA Ha FOAULLIHO HUBO;

KATEFOPWJA T: lNapwu Ha cmeTka

HAMOMEHA: NHBeCcTULUMCKNTE LIENWN U MHBECTULMCKATA NOoNnTUKa Ha PoHAOT MoxaT ga bugat npoMeHeTn

co oanyka Ha [pylITBOTO 3a ynpaByBawe 3a M3MEeHU 1 JonornHyBawa Ha CTtaTyToT u [pocnekToT.

b) MNnaHupaHa cTpykTypa Ha nopThonmnoTo

KaTteropuja A Karteropuja b KaTteropuja B KaTteropwuja I'
MuHumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
0% 15% 85% 100% 0% 10% 0% 15%

Bo ycnoeu Ha npoMeHa Ha 3aKOHCKWUTE U MOA3aKOHCKUTE NMPOMMCK, Unn Ha cocTtojbaTta Ha MHaHCUCKNTE
nasapu, a CO Len 3aWTuta Ha UHTepecuTe Ha COMNCTBeHMuuTe Ha yaenu Bo POHAOT, NO MPETXOAHO
pobueHo opobpeHne oa crtpaHa Ha Komucuwjata 3a xaptuu of BpedHocT Ha Penybnuka CesepHa
MakepnoHuja, [pylITBOTO 3a ynpaByBake MOXe [a ja MPOMEHWN UHBECTMUMCKATa NonuTuka Ha GoHAOT U
Aa ja npucnocobun Ha HoBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, [pywTBOTO 3a ynpaByBake BpLUN U3MEHa
n Ha ogpeabute og CtatyToT 1 [pocnekToT Ha POHAOT BP3 OCHOBA Ha NpeTxodHo AobneHa cornacHocT
on KomucujaTa 3a xaptum og BpegHocT Ha Penybnuvka CeBepHa MakegoHuja.

Mornagje 4

Mpochunn Ha UHBECTULIMCKN PU3ULIM U YCNELUHOCT

4.1 BnaoB» MHBECTULUCKU PU3NLMU

WuBecTuTOpnTE Tpeba da ce CBecHM [Jeka COo BroXyBaweTo BO PoHAOT npe3emaaT onpeneneHu
WHBECTULIMCKM pU3ULK, CO ornen Ha akToT Aeka BpefHocTa Ha PUHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan CekojaHEBHO ce MeHyBa T.e. BpeJHOCTa Ha yaenoT MoXe [a pacTe unu onara v noBpaToT Ha
noyeTHaTa MHBeCTMpaHa Cyma BO CEKOj MOMEHT, He e 3arapaHTupaH. VIHBECTULMCKNOT pU3nk npeTcTaBysa
BEPOjaTHOCT NPUHOCOT Of, BIIOXYyBahkeTO BO OMNpederieH MOMeHT Aa buae nmoman o4 O4YeKyBaHVOT Miu
HeraTuseH. MlHBecTMLMCKaTa NoNnTMKa, CornacHo Koja ce rpagu noptTdonuoTo Ha PoHAOT, coapXu cpeaHo
00 BMCOKO HMBO Ha PU3NK, KOE e KapakTepuCTMYHO 3a OBOj Tvn Ha POHAOBW, Buaejkn CONCTBEHUYKNTE
XapTum of BpeOHOCT Ce KapakTepusmpaaT CO MOBMCOKa BOMATMITHOCT (MOXHOCT 3a 3rofieMyBakke Unm
HamanyBake) Ha HMBHaTa BpegHocT. Co Len Kpempakwe Ha peanHa crnvka BO OQHOC Ha OBOj BMA Ha
BNOXyBawe U [JOHecyBake Ha pasyMHa offyka 3a KynyBawe Ha ygenu o PoHOoT, noTeHuujanHute
BMNOXyBayuM ce OOIMKHU Aa ro 3eMaT BO Npeasu yHMBEp3anHoTO MHBECTULUCKO MpaBuno, CornacHo kKoe
0O4YEeKyBaHMOT MPUHOC Ha BIOXEHWUTE CpeacTBa € COOABETEeH Ha pU3MKOT KOj Ce Mpe3ema cO Toa
BMNOXyBaH€e, OOHOCHO KOSKY € MOBUCOK O4eKYBaHMOT NPUHOC Ha BIIOXEHUTE CPeacTBa, TOMKY € NOBUCOK U
PU3NKOT KOj ce npesema.

Bugosute pusnum og KOM QUPEKTHO U MHAOMPEKTHO 3aBucK paboTereTo Ha PoHOOT M HeroBuTe
pesynTtaTu ce criegHuBe:

A. MNa3apeH pusuk

MMasapHMOT pusMK npeTcTaByBa pPU3NK OA4 MNpPOMEHa Ha BpegHocTa Ha cpegcrtBata Ha PoHOooT
npegun3BmKaHa of NPOMEHUTE Ha LeHUTe Ha PUHAHCUCKNTE MHCTPYMEHTM Ha nasapuTe Ha kanutan. OBsa
03HayyBa Jeka HamaryBaHeTO Ha LeHaTa Ha HeKOj MHCTPYMEHT MOXe fa OoBede A0 HamanyBake Ha
BpegHocTa Ha nopTgonmoTo Ha PoOHOOT M Ha OCTBApeEHUTE NPUHOCKM M 0BpaTHO, 3ronemyBaHeTO Ha
ueHaTa Ha HeKOj MHCTPYMEHT MOXe [da AoBefe [0 3ronemMyBame Ha BpeJHOCTa Ha MopTdonuoto Ha
®oHOO0T 1 Ha HeroBuTe nNpuHocK. Co uen 3awTuTa o nasapHUoT pu3uk, [JpywTBOTO 3a ynpaByBake ke ce
3anara 3a HeroBo MUHUMMU3Upare Npeky ameep3nduLmpare Ha NOPTAPONNOTO, COrMacHo CO NPUHLMNOT
Ha gucTpubyumja Ha pU3MKOT.

B. KamaTteH pu3suk

lMpomeHaTa Ha KamMaTHWTE CTanku MOXe MO3WTUBHO UMW HeraTMBHO Aa Ce oApa3n Ha BpegHocTa Ha
cpeactBaTta Ha PoHOOT, a 0COOEHO Ha OHOj Aen of cpeacTBaTta Koj ke 6uae MHBECTUPaH BO OMKHUYKM
XapTum og BpegHocT. IMeHo, MpomeHaTa Ha kaMaTHWTE cTanku e obpaTHonponopLmoHanHa co npomeHarTa
Ha LeHaTa Ha JOJMKHUYKMTE xapTuu of BpegHocT. OceTnmMBOCTa Kaj KpaTKOPOYHUTE XapTun o4 BPeaHOCT,
Mo nNpaBufo e nomana BO OAHOC Ha AONropovHuTe xapTum og BpegHocT. Co uen HamarnyBawe Ha OBOj
pusunk, [OpywTBOTO 3a ynpaByBawe Ke BrOXyBa BO XapTuUW oOf BPEAHOCT CO pas3fU4HU POKOBU Ha
JocTacyBambe.



B. KpeauteH pusuk

KpeauTHMOT pr3unk npeTcTaByBa BepOjaTHOCT U34aBadvoT Ha XapTujata of BpeOHOCT, KojallTo e BKiy4eHa
BO nopTtponmoTto Ha POHAOT, Aa He € BO MOXHOCT AeNyMHO UNU LIeNOCHO Aa ja noaAMupu cBojata obBpcka
no JocTacyBaheTO, LUTO HEraTMBHO O1 BNunjaeno Ha NUKBMAHOCTA 1 Ha BpeaHocTa Ha PoHOoT. [ApywTBOoTO
3a ynpaByBak€ Ke ce 3anara 3a HamanyBawe Ha OBOj PU3MK NPeKy WHBecTUpake BO (DMHAHCUCKU
WHCTPYMEHTU COrnacHo orpaHmdyBanaTa npeasuaeHun so 3O n osoj MNpocnekT, aHanuan Ha usgasaduTe,
KaKko M aHanv3a Ha LeNTIoKyMHUTE €KOHOMCKU 1 MOJIMTUYKM YCIOBW.

. JiukBnaeH pusuk

JIVKBMOHWMOT puU3KK ja O3Ha4vyBa BepojaTHocTa Aeka POHOOT MOXe [a Ce COOYM CO MOTELUKOTMU Mpu
N3HaorakeTO Ha CPeACcTBa 3a NogMUpyBake Ha 0OBpCKUTE Ko OU Nponanerne og €BeHTyanHOTO Harmno
3ronemyBate Ha GaparaTta 3a oTkyn Ha ygenurte. JIukBMgHocTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He e
nocTojaHa, TyKy ce MeHyBa BO 3aBWCHOCT 0 COCTOjbuUTe Ha nasapoT Ha kanuTan. [lopagwm Toa, nocTtoun
pusmk POHOOT BO OnpedeneH MOMEHT AJa He MOXe Aa ja npodaje nocakyBaHaTa KONMWYMHA Of, HEKO)
WHCTPYMEHT, MO LeHa npubnuxkHO eagHakBa Ha HeroBaTa ¢ep BpeAHOCT. [pylwTBOTO 3a ynpaByBawe Ke
yrnpaByBa CO NTMKBUAHWOT PU3NK NPEKY BrOXyBaHe BO NUKBUOHU XapTun o BPe4HOCT.

0. BanyTeH pu3uk

BanyTHWOT p13uk npetctaByBa oopMa Ha pU3KMK Koja ce jaByBa Npv NpoMeHaTa Ha LeHaTa Ha eHa BanyTta
BO OfHOC Ha gpyra. ®oHOOT BO CBOETO MOpTdonuo nocegysa xapTuv Of BPeOHOCT AEHOMUHWPaHW BO
pasnuyHM BanyTM U MOXHWUTE MPOMEHW Ha OBME BanyTW BO OOHOC Ha MaKeLOHCKMOT AeHap Moxe Aa
Josefart OO 3rofeMyBake WM HamarnyBawe Ha BpegHocTa Ha ygenute. OBoj puauk [pywtBoTO 3a
yrnpaByBak€ Ke ro pegyumpa co aAnsep3vduumnpare Ha NopTdonnmoTo BO Pa3nnyHN CTPAHCKM BanyTu.

I". Pu3nk og npoMeHa Ha AaHOYHWUTE NPONMUCH

OBoj pu3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHovHuTe nponuvcu Bo Penybnuka CeBepHa
MakegoHuja unun Bo Apyru 3emjm BO Ko WTo POHAOT MHBECTUPATT, HA HA4YMH KOj B1 Brmjaen HeraTUBHO Ha
npodutabunHocta Ha PoHgoT. OBOj pM3NK € BO LIEeNOCT HaaBop Of BnvjaHMeTo Ha [pywTtBOTO 3a
yrnpaByBakE.

E. UHdnaumja

WHdnaumja npeTcTaByBa 3ronemMyBat-e Ha OMNLWTOTO HUBO Ha LIeHWUTE BO OnpeaeneH nepuog T.e. onarawe
Ha KynoBHaTa MOK Ha napuTe. Kako pesyntaT Ha nojaBata Ha uHdnauuja, Moxe ga aojae 4o HamanyBawe
Ha peanHaTa gobuBka kojawTo ja octBapun ®oHgot. Co uen 3awTuta of uHdnNauuja, OpywTBOTO 3a
yrnpaByBake Ke HacTojyBa ga ro ogpxysa OamaHcoT Mefy akTuBuTe CO bMKCUpaHa M NPOMEHNMBA
OOXOZAHOCT, COrnacHoO MHBeCTULUMCKaTa nonuTunka n uenute Ha PoHaoT.

XK. MonuTtnykn pnsnk

MoxHocTa of, eBeHTyarnHu NoNMTUYKN KPU3n BO 3EMjUTE BO KOMLUTO MHBecTMpan ®oHOOT CornacHo OBOj
lMpocnekT, moxe Aa gosefde OO nNpomeHa Ha UMOTOT Ha PoHAOT. 3a Aa ce 3awTWUTU Of OBOj PU3BKK,
[pyLlwTBOTO 3a ynpaByBak-€ ke BMOXyBa BO 3€Mjy BO KOM HE CE€ OYEKyBa NOrofiemMo BrnvjaHne Ha NOMNUTUYKM
Kpv3u Bp3 Na3apoT Ha kanuTtan.

MNanoxeHocTa Ha POHAOT KOH NOeAMHEeYHUTE pU3num ja Hagrnegysa nocebHa opraHm3aumoHa eguHmLa Bo
pamkuTe Ha [pywTBOTO 3a ynpaByBawe 3a[0IDKeHa 3a Hag3op M aHanu3a. Pabortata Ha Taa
opraHusaumoHa eavHuua, Kako U1 MeTOAO0MOorjata Ha yrnpaByBakbe CO PU3NLM Ce NMPONULLIAHU CO MHTEPHMU
npaBuHMLUK 1 NpoLieaypu 3a paboTa kom BaxaT BO pamkuTe Ha [pynauumjata NLB.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa 4OroBOpHa CTpaHa HeEMa [a r'M HaMvpu CBOUTE Mapu4HU OOBPCKM KOH
®oHZoT Bp3 OCHOBa Ha (hMHAHCUCKM UHCTPYMEHTU, Npes Uiv Ha AaTyMOT Ha nopamMHyBare. OBOj pUsuk e
CO HWM30K CTENeH, MMajku ja NpeaBuA BUCOKaTa perynauuja u Ha4MHOT Ha MOpamMHyBake Ha TpaHcakummTe
€O OMHAHCUCKN UHCTPYMEHTM.

S. OnepaTnBeH pU3uK

Pusnk opg 3aryba, nopagum HecooaBeTHM unu crabu BHATpPeWHM Mnpouecu, HecooaBeTeH Kadap W
HEeCoo4BETHM UK crnabu cUcCTeMU U HaaABOPELLHM HacTaHn. OnepaTUBHMOT PU3KK IO BKIy4yBa U NPaBHUOT
PU3NK, KaKO N PU3MKOT Of, Nepere napu n ouHaHcMpamwe Ha TEPOPU3MOT, PU3UKOT OF HECOOABETHOCT Ha
WH(OPMATMBHUTE CUCTEMM U OPYTM ONEPATUBHU PUSULIN.

Bup Ha pusuk CTteneH Ha BnujaHue
[azapeH pusuk Bucok
KamaTteH puauk Hu3sok
KpeanteH puauk CpeneH
JInkBnaeH pmamnk CpeneH
BanyTteH puank CpeneH
Pu3nk og npomeHa Ha faHOYHUTE NPOnMcK CpeneH
WHdnauuja CpeneH

MonuTnykn prank Buncok



Pwn3uk op Apyra AoroBopHa cTpaHa Husok
OnepaTtuBeH pu3nkK CpeneH

4.2. Pn3suum noBp3aHu co paboTew-eTo Ha [lpylITBOTO 3a ynpaByBawe

OpywTBOTO 3a ynpaByBake pPedoBHO Ke M Mepu, OAHOCHO MpoLeHyBa puU3NLMTE LWITO M uMa
noeHTnrkyBaHo Bo cBoeTo paboTewe. [NocTankute 3a Mepere, OAHOCHO MpoLieHKaTa Ha PU3MKOT Ke
BKIyYM COOABETHW KBAHTUTATUBHW W/WMK KBanUTaTUBHW METOOMN 3@ MepeHe UIM NPOLEHKa Ha PUsMKOT
LUTO Ke OBO3MOXYyBaaT OTKpUBaHEe Ha NMPOMeHU BO MPOodUOT Ha pPuU3UK Ha [JpylITBOTO 3a yrnpaByBahe
Kako v nojasa Ha HOBW PU3NLIN.

JpyLwTBOTO 3a ynpaByBake KOHKPETHO Ke MM Cneaun CnegHuTe pusuum:

A. CTpaTteLuku pusuk

OBOj p13nK ce ogHecyBa Ha MOXHOCTa nopaaw foLoTo ynpaByBake CO [pylITBOTO 3a ynpaByBake Unu
reHeparHo NoLnTe eKOHOMCKM YCIOBY BO OKonuHata [pyLUTBOTO 3a ynpaByBake Aa He buae BO MOXHOCT
Aa M 13BpLUyBa CBOWTE AENOoBHU npouecu. [pyliTBOTO 3a ynpaByBawe MpPeKy noctojaHa efykauuja,
yHanpeayBake Ha AenoBHMTE NPOLIECU KakKo M ycornacyBame CO NPOMEHUTE BO 3aKOHOA4aBHaTa pamMka ce
obuaysa Aa ro 3roriemm cBOjoT AETOBEH yCnex.

B. PenyTauucku pmsuk

PusukoT og ryberwe Ha yrnedoT u HeraTvBHA jaBHa nepuenuuja 3a [pylwITBOTO 3a yrnpaByBake € pU3uK
LWTO MOXe Aa pesynTupa CO 3rofemyBare Ha HeraTuBHWTE BnuvjaHuja BP3 OEefoBHOTO paboTerwe Ha
JpyLwTBOTO 3a ynpaByBaH-e€.

B. Monntnyku pusuk

MonuTuukn pu3nMK e pu3nK o BNujaHWe BP3 OONYKMTE Ha jaBHa BracT UNWM LeHTpanHarta BnacT Ha
ApxaBaTa BO koja pabotu [pylTBOTO 3a ynpaByBawe, T.e. BO Penybnuka CeBepHa MakedoHuja KoH
paboTeweTo Ha camoTo [pylwTBO 3a ynpaByBawe. [IpoMeHM BO AaHOYHaTa perynatmsa, MOHeTapHaTa
nonuTUKa 1 Apyrv CANYHM O4NYyK1 MOXe Aa BMnvjae Ha BrnowyBake Ha AernoBHaTa CpeanHa Bo Koja pabotu
OpywTBOoTO 3a ynpaByBawe. [pylITBOTO 3a ynpaByBake HE MOXE da Bfvjae KOH CManyBake Ha
NONMUTUYKNOT PU3MK BO AeNoBHAaTa cpegunHa Bo koja paboTu.

[. OnepaTnBeH pnU3unK

OnepaTtuBeH pM3nK 3Ha4M pu3mnk og 3aryba LITO ce jaByBa Kako pe3ynTaT Ha HeCOOABETEH UMW HeycneLeH
BHaTpeLleH Mpouec, HeCOOABETHU YOBEYKM PEeCcypCu WUnv HaaBOpELUHW BhWjaHWja LITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBakeTO CO ONepaTMBHMOT PU3MK O3HadyBa MAEHTUUKYBahe,
oueHyBahe, KOHTponuWpawe W crefewe W M3BecTyBake 3a OnepaTtMBHMOT pusuK. [pylTBOTO 3a
ynpaBsyBate ke obe3beam, cucTeMoT 3a ynpaByBaheTO CO OMepPaTUBHWOT PU3NK U FO 3ema npeasug
daKkToT Aeka onepaTUBHMOT PU3MK € CBOJCTBEH 3a CMTE aKTMBHOCTM M npouecy. [pyliTBOTO 3a ynpaByBawe
KopucTu nocebHU akTu 3a yTBpAyBake Ha MpUHLUUNMTE U npoueaypuTe 3a ynpaByBawe CO onepaTvBeEH
pU3KK.

I". Pu3nk op KOHTUHYUTET Ha aAeKBaTHOCT U COOABETHOCT

Pu3nkoT o4 KOHTMHYUTET Ha adeKkBaTHOCT U COOABETHOCTa MOXe Aa ce MnojaBu AOKOMKy [pylwTBoTO 3a
ynpaByBate He e (PUHAHCUCKU CTabumnHO uUnu nuuaTta HasHavyeHW Ha oaroBoOpHUTE (PyKHUMKM 1 ApyruTe
MOMOLLHM aKTUBHOCTW BO [pylITBOTO 3a ynpaByBake He ce JOBOSHO Npod)ecuoHanHu, 4OBEpnMBY U Co
aobap yrnen. PakoBoacTBoTO Ha [pyLlUTBOTO 3a ynpaByBahe KOHTUHYMPAaHO Ke ce rpuku 3a CONBEHTHOCTA
Ha [pywTBOTO 3a ynpaByBate, HeroaTa gobpa penyTauuja, KOMneTeHumjata Ha MeHalLIMEHTOT 1 Ha cuTe
BpaboTeHu Bo [pyluTBOTO 3a ynpaByBake. Co rpuxara 3a npodeCcroHanHNoT pa3Boj Ha cuTe BpaboTeHu
ke ce obesbean kBanuTeT U OOBepnMBOCT Ha paboTata M coO Toa Ke Ce HamanuM MOXHocTa 3a
HenpeaBuAEHW HacTaHW kKou 61 My HawwTeTune Ha yrnegoT Ha JpylWwTBOTO 3a ynpasyBake. [pyLUTBOTO 3a
ynpaByBatbe ro ynpaByBa OBOj PU3uK, OOHOCHO o HaManysa npeKy BHaTpeLlHa 1 HagBopeLUHa peBu3uja,
CMCTEM Ha jacHO AedMVHMpPaHW HaOMNEXHOCTM U OAroBOPHOCTW, CTaHAapausaumja Ha npoueaypute U
nepuoanyHoO pasrnegyBake W aHanu3a Ha NpoMeHuTe Bo BGu3HMCOT u genoBHuTe npouecu. Co Toa,
nonvTukaTa Ha [pylwTBOTO 3a ynpaByBake € OPMEHTUPAaHa KOH NPEBEHTMBHO AernyBawe 1 nogobpysare
Ha OenoBHWTE MpoLecu CO uen ga ce HamanaT cuTe HegocTatoum u ga ce obes3bepaT edumkacHu u
O0BEpNvBU AEMNOBHM NPOLLECK KOW CE YCOrnaceHn co cute perynatopHu 6apama v MHTEPHU JOKYMEHTMW.
E. Pusuk oa cyamp Ha nitepecu

MpeTcTaByBa cekoja cuTyaumja BO koja [pyLUTBOTO 3a ynpaByBake U/Unv peneBaHTHUTE niua, a 0cobeHo
OCHOBauuTe Ha [lpylITBOTO 3a ynpaByBare He Ce HeyTparnHu 1 06jeKTUBHM BO OJHOC Ha NpeaMeToT Ha
OenoBHOTO paboTere, OQHOCHO KOPUCTEjKM ja cBojaTa cneunduyHa nosnumja BO JaBaHeTO yCryrn umaaT
AENOBHWN /WM NNYHWM UHTEPECU KOW ce MOKIonyBaaT Co MHTepecuTe Ha MHBECTUTOpUTE, LITO MOXe Aa
BMMjae Ha HenpucTpacHocTa Bo 06e3befyBareTo U M3BPLUYBAHETO Ha YCIyrMte M akTUBHOCTM U UM
HalTeTyBaaT Ha MHTepecuUTe Ha UHBeCTMTOpUTE. [pyLUTBOTO 3a ynpaByBake MMa NponuaHo nocebHu
aktu (pynaumcko ynaTCcTBO 3a Cyaup Ha MHTepecu Ha BpaboTeHuTe n [NpaBunHmK 3a cyamp Ha nHTepecu
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CO MHBECTULUUCKUTE (bOHD,OBM CO Kou ynpasyBa, OOHOCHO ConctBeHMunTEe Ha vyaoennm BO OTBOPEHUOT
MHBECTULNCKN (bOHD,, CyanpoT Ha MHTepecn BO BpCKa CO ynpaByBaH-€TO CO CpencrtBaTa 3a CMETKa Ha
nHaonBuayaneH KrnmeHT, Kako M BO BPCKa CO BpLeHwe akKTUBHOCT Ha MHBECTULUCKO COBeTyBaH:e) CO uen
MWUHUMU3Npawe nUnn LeriocHoO enMMmMHnpae Ha OBOj PU3UK.

4.3. U3jaBa 3a pelwieHue og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa MakegoHuja
3a JaBakbe 0g06peHue 3a opraHusnpamwe Ha PoHAOT

®oHOoT e ocHoBaH co PelweHune 6poj 07-2491/7 on 25.09.2008 rogmHa, n3gageHo og Komwucujata 3a

XapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja.

4.4. N3jaBa 3a BNnoxXyBae Ha noBeke of 35% o umoTtoT Ha DoHAoT
— bpasun, Pycuja, Muamja n KnHa
— [lasapwu BO pa3Boj

4.5. BnoxyBaka BO AepuBaTMBHU (PMHAHCUCKN UHCTPYMEHTHU

®PoHOOT HeMa da BMOXyBa BO TEPMMHCKM U OMUMCKA LOFOBOPW M OPYrM AEpPUBATUBHU (DUHAHCKCKM
WHCTPYMEHTU CO KOW Ce TPpryBa Ha perynvpanu nasapuv u/vnv aepuBatmBHU pMHAHCUCKN UHCTPYMEHTU CO
KoM ce Tpryea Mnpeky wanrtep.

4.6. MNoce6GHM TEXHMKM Ha ynpaByBake CO CpeacTBa
OpywTBOTO 3a ynpaByBawe HEMa Aa KOPUCTN NOCEBHN TEXHWKN Ha yrpaByBaHke CO CpeacTBa.

4.7. N3jaBa 3a 0o3BONEHN BNOXyBaka Ha UMOTOT Ha DoHaoT

Mpn BnoXxyBaweTO Ha cpeacTBata Ha POHOOT Ke Cce noumTyBaaT OrpaHudyBakbata Ha BNOXyBahata,
npeasugeHn co 3N® u lMpaBuMnNHKMKOT 3a O03BOSIEHN BrOXYyBaha, OrpaHnyyBaka Ha BrOXyBakaTa M
npevekopyBake Ha orpaHudvyBaraTa 3a BrioXXyBaHe Ha MMOTOT Ha OTBOPEeH (POH[, KOW Ce peneBaHTHU 3a
nnaHupaHaTa CTpykTypa Ha nopTdonmoTo Ha PoHOOT.

4.8. Pennuuupare Ha nasapeH MHAEKC
®PoHOOT He pennuumpa nasapeH MHOEKC.

4.9. BonaTMnHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHpoT

BonaTunHocTa npeTcTtaByBa MepKa 3a UHTEH3UTETOT Ha PNyKTyaLMmMTe BO HETO BPeAHOCTa Ha MMOTOT Ha
doHgoT no ygen (ueHaTta Ha yaenoT) BO oapedeH BpemeHCku nepuod. BonatunHocTta, OgHOCHO
cTaHgapgHaTa gesujaumja Ha PoHOOT ce npecMeTyBa BP3 OCHOBA Ha MCTOPUCKUTE MOA4ATOLM 3a NPUHOCUTE
Ha ®oHAOoT BO nocrnegHuTte 5 roamHu, co ynotpeba Ha cegMuYHM NpUHocK Ha PoHZOT, MpU LITO NepuoanTte
KoM ce 3eMaaT Kako BNe3eH NofdaToK ce WOAEHTUYHU CO MepuoauTe KoM ce 3eMaaT Mpu npecMeTkaTa Ha
npoceyHaTa cTanka Ha npuHoc. CTaHaapaHaTta gesuvjaunja Ha PoHOOT, Ha AeH Ha npecmeTka 20.05.2026
roavHa msHecyea 1414,76% Ha roguwHa ocHoBa. lMoBucokaTa BOMaTUNHOCT MO MpaBUMo yKaxysBa Ha
noronema HecTabunHocT (MOXHOCT 3a 3roniemyBake WM HamanyBake) Ha LeHaTa Ha yaenot u
CMNPOTMBHO, HWUCKaTa BOMATUIHOCT OTCNMKYBa MOMana HecTabunHOCT Ha LUeHaTa Ha yaenor.
BonatunHocta Ha PoOHOOT € [OMPEeKTHO MoBp3aHa CO CTpPyKTypaTa Ha nopTdonvMoTo, OOHOCHO CO
BOMaTUHOCTA Ha PUHAHCUCKUTE UHCTPYMEHTU KON CE BKIMyYE€HU BO HEro. IHAMKaTop 3a CUHTETUYKN PU3MK
1 npuHoc - Llen 6poj (oa 1 o 7), ro gemHnpa HUBOTO Ha PU3MK U O4EKYBAHUNOT MPUHOC HA MHBECTULIMCKNOT
OHA 1 ce npecMeTyBa Bp3 OCHOBA Ha rofieMuHata Ha MuHatute dnykTyauumn (MpOMeEHMW) Ha HeroBute
npuHocw.[lpylwTBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHAapaHaTta [feBujauunja ro npecmetyea M
WHOWKATOPOT Ha CUMHTETUYKMOT PU3MK M MPUHOC, OAHOCHO ja yTBpAyBa pu3nyHaTta knaca Ha PoHOoT.
Crnopen nobviennTe pesyntaTu oA NpecmeTkaTa Ha cTaHgapgHata gesuvjauunja, PoHOOT npunara BO
pusnyHaTa knaca 5, BO koja ce kaTeropusmpaart OHLOBUTE CO CTaHAapAHa AeBujauuja BO MHTepBan
nomery 10% u 15% Ha roguwHa ocHoBa. AXypupaHuTe nogaTtouu 3a cTaHgapaHaTta aesujauumja u
pu3nyHaTa krnaca Ha PoHOOT ce objaByBaaT KBapTanHO Ha odMuMjanHaTa UHTEPHET CTpaHuLa, HajaouHa
BO pok og 10 AeHa Mo UCTEKOT Ha KBapTarnoT 3a KOj Ce ofHecyBaaT nogartouuTe.

4.10. HauuH n Bpeme Ha npecMmeTKa Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha OEHOT Ha BpeaHyBakE ja NpeTcTaByBa BKynHaTa BPe4HOCT Ha
cpeacTBaTa/umoToT Ha PoHOOT HamarneHa 3a obBpckuTe Ha PoHOOT Ha UCTUOT AeH. MimoToT Ha PoHOoT
Ha JEeHOT Ha BpefHyBake NpeTcTaByBa 36Up Ha BpegHOCTa Ha cUTe BUOOBM Ha cpeacTtea kou co 3N ce
nponuLiaHn Kako JO3BOSIEHM BIIOXYBaka U KOM Ce BO COMTacHOCT CO OrpaHMyyBaraTa 3a BIIOXYBake Ha
cpeacteaTta Ha PoHOOT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBake ce npecmeTyBa
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Bp3 OCHOBa Ha NasapHUTe BPEeOHOCTU Ha XapTUMTE O BPEaHOCT M Aeno3nTute Bo PUHaAHCUCKUTE
WHCTUTYUUU N APYTY UMOTHM BpeaHOCTM Ha ®oHAOT, co oa3emMane Ha obBpckute Ha POHAOT Ha UCTUOT
OEH.

LleHaTa Ha yaenoT Bo OTBOPEHNOT UHBECTULIMCKM (DOH/, CE NPecMeTyBa Ha HauMH LUTO HETO BpeaHOCTa Ha
nmotoT Ha POHOOT ke ce nogenu co BKYyNMHWMOT Opoj Ha yaenu Ha OeHOT Ha BpeaHyBawe. [leH Ha
BpeAHyBah-e € AEHOT 3a KOj Ce NpecMeTyBa HeTO BpegHOCTa Ha UMOTOT Ha PoHOOT. [leHOT Ha BpeaHyBake
(T-1) My NpeTxoan Ha OeHOT Ha npecMmeTka (T) BO TEKOT Ha KOj LUTO ce NpecMeTyBa HETO BpedHOCTa Ha
nmoToT Ha ®oHAoT. HeTo BpeaHOCTa NMo yaen u BKYMHUMOT 6poj Ha yaenu Ha PoHAOT ce npecMmeTyBa U
n3pasyBa BO 4eTuMpu geummanHu mecta. CuTe 3ronemMyBarwa M HamanyBaka Ha OpojoT Ha ygenu Bo
doHOOT ce npecMeTaHn 1 n3paseHun Bo YeTUpK geummarnim mecta. Heto BpegHocTa Ha UMOTOT Ha PoHOOT
W UeHaTa Ha yaen ce npecmeTyBa cekoj paboTteH geH go 16:00 yacoT 3a cekoj AeH of roguHara.
MpecmeTyBaweTo Ha HETO BPeAHOCTa HA MMOTOT Ha POHAOT M NpecMeTyBakEeTO Ha LeHaTa no yaen ce
BpLKM cornacHo lMpaBunHUKOT 3a yTBpAyBake Ha HETO BpeAHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH
WHBECTULMCKM POHA 1 3@ NpecMeTyBake Ha LieHaTa no yaen unv no akummM BO UHBECTULMCKUOT OOHA,
JOHeceH o cTpaHa Ha Komucuja 3a xapTum oa BpegHocT Ha Penybnvka CesepHa MakenoHuja.

4.11. Bpeme, HaUYMH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npogaxb6a Ha HOBUTE yAenu unm
OTKYyNn Ha NOCTOjHUTE, KAaKO U Ha4YuH Ha ob6jaBa Ha Tue LeHu
BpeaHocTta Ha noeamHeyvHuoT yaen Bo OoHOOT ja yTBpayBa [dpylITBOTO 3a yrnpaByBake CEKOj paboTeH
OeH 3a CeKoj fieH of roavHaTa, a NPecMeTyBakEeTO ro KOHTponupa u notepayBa OenosuTtapHata GaHka.
MpopaxHaTa LeHa Ha yaenvTe ce NCKaxkyBa kako 6poj co yeTnpu geummanu.
HeTo BpegHocTa Ha uMOTOT Ha PoHZOT ce yTBpAYBa Taka LUTO MPBO Ce yTBpAyBa Na3apHaTa Bpe4HOCT Ha
WHCTPYMEHTUTE BO KOW € BIOXEH UMOTOT Ha ®oHOoT. [asapHaTta BpeaHOCT ce ogpeayBa Mo BaXeyknte
nasapHu LeHW 1 AeBU3HU KypceBU. 3a cekoj MMOT Ha POHAOT 3a Koj He e AocTanHa nasapHaTta BpegHoCT,
O[HOCHO He MOoCTojaT CUIYPHU U peneBaHTHU MHpopMaLun 3a nasapHUTe LieHW, NnasapHaTa BpeaHOCT Ha
MMoTOT Ha POHOOT ce MpoLeHyBa CO MpUMEHa Ha MeToAonorujata Ha MnpoueHKka BO COrMacHOCT CO
MeryHapogHuTe cMeTKOBOACTBEHU cTaHgapau. O Taka yTBpaeHaTa nasapHa BpegHocT Ha PoHOoT ce
oasema BpefHocTa Ha ob6BpckuTe Ha POHOOT U TpoLlouuTe KoM cornacHo oBoj NpocnekT ce oasemaar of
UMOTOT Ha POHAOT.
[HeBHWTE MogaToUM KoM coapXaT AHEBHA LieHa Ha yaernoT, Kako U apxuBaTa Ha UCTOPUCKUTE LiEHM, ce
objaByBa Ha odwmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpaByBawe. [NpecmeTkoBHa BanyTa Ha
doHgoT, BO KOja ce objaByBaart LieHUTe 3a npoaax0a unm oTKyn Ha yaenuTe e MakedoHckuoT aeHap (MKL).

Mornasje 5

UcTtopucku nogatoum 3a npuHoc Ha PoHOoT

MognwHuTe npnHocy Ha OHAOT Of NOYETOKOT Ha paboTereTo 40 AaTyMoT Ha npecmeTtka 20.05.2026 ce
HaBeZeHu BO criefHaTa Tabena:

NNoanHa lNoguweH
npuHocC
2008 0,74%
2009 39,25%
2010 13,59%
2011 -14,44%
2012 6,74%
2013 -7,81%
2014 3,21%
2015 -3,54%
2016 11,17%
2017 7,49%
2018 -3,90%
2019 14,38%
2020 -11,98%
2021 4,55%
2022 -11,16%
2023 -2,15%
2024 12,05%
2025 7,41%

2026 -5,84%



MlognwHuTe npuHocn Ha PoHOOT ce npecmeTaHn 3a TekoBHaTa rogumHa 3a nepuog og 01.01-31.12.
MlognwHnoT NpnHoc Ha ®oHaoT 3a 2008Ta roaMHa € NnpecMeTaH 3a BPEMEHCKN NepMoa 04 OCHOBaH-€ Ha
®oHgoT (28.10.2008) o 31.12.2008 roguHa. 3a 2026 rognHa roamLLHUOT NPUHOC Ha POHAOT € NpecMeTaH
3aKny4yHO CO OaTyMOT Ha npecmeTtka. [1puHOCOT BO MMHATOTO € o4 MHAOpMaTUBEH KapakTep U He
npeTcTaByBa UHAUKaLMja 3@ MOXHNOT NPUHOC BO MOHMHA.
[pywTBOTO 3a ynpaByBaHe ja NnpecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Nno yaen 3a cnegHnese Nepuoau:
12 meceuun, 2 roguHn v 5 roguHW, OOHOCHO Of [AaTyMOT Ha oOcHoBawe Ha POHOOT OO0 AEHOT Ha
n3BecTtyBahe. [lpn npecmeTkaTa Ha NpoceYyHaTa cTanka Ha NpPUHOC ce ynoTpebyBaaT cegMUYHN NPUHOCHU
Ha PonpaorT.
lNpoceyHa cTanka Ha NpUHOC, Ha AeH Ha npecmeTka 20.05.2026 rogunHa, n3Hecysa:

» -0,13% 3a 12 meceuu;

> 0.08% 3a 2 rognHu;

> -0,01% 3a 5 roguHu;

» 0,28% op ocHoBaweTo (28.10.2008 rognHa).
MprHOCOT BO MMHATOTO € oA MHPOPMaTMBEH KapakTep 1 He NpeTcTaByBa MHAMKALUMja 3@ MOXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NMPUHOC BO MMHATOTO € u3paseH no oabuBaweTo Ha CUTe TPOLUOLM KOu ce
HannatyBaaT Ha TOBap Ha MMOTOT Ha ®oHaoT. AXypupaHu nogatoum on gobueHuTe pesynTtatm 3a
npoceyHaTa cTanka Ha NpUHOC No yaen ce objaByBaaT KBapTanHo Ha odwuumjanHa Beb-cTpaHuua,
HajgouHa Bo pok og 10 geHa No MCTEKOT Ha KBapTaroT 3a KOj ce ogHecyBaaT nogaTouunTe.
Mpn objaByBakeTO Ha nogaTouM 3a peknaMHu Lenu, ce ynotpebyBa cTanka Ha MpuMHOC MO yaen 3a
oApeaeH BPEMEHCKM Nepuoa, Koja ce u3pasyBa BO NPOLIEHTM CO 3a0KpYXKyBahe Ha ABe AeuuMarnHu MecTa.

Mornagje 6
Ha4yuH Ha npecmMeTyBaHe Ha UBHOCOT HAa HAAOMECTOLMTE U TPOLIOLIMTE Ha TOBap Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HagomecToum 1 TpoLioUM HA TOBApP Ha UMOTOT Ha hoHAOOT
Ha TtoBap Ha umoTtoT Ha PoHOOT ce npecMeTyBaaT criefjHuTe HagoMecTouu W TpoLLoUum:

e HapowmecTok 3a ynpaBsyBawe co PoHOOT;

e HapomecTtok Ha genosuTapHaTa baHka;

e Tpowoumn BO Bpcka Co kynonpogaxba Ha MoToT Ha POHAOT;

e [lpyru Tpowouu Kou ke npounsnesart BO TEKOT Ha paboTereTo.
BkynHuTe Tpolwouwn, HannaTeHn Ha ToBap Ha ®OHAOT, Ce UCKaXXyBaaT BO HOMUHAamNEH U3HOC U NPOLIEHT oA
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELLTaM 3a HEroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3rofiemMyBake Ha HaJOMEeCTOLMTE U TPOLLOLMTE KOU Naraat Ha ToBap Ha MMOTOT Ha PoHOOT 6u Bnvjaene
COOABETHO MO3UTUBHO WUMW HEraTMBHO Ha OCTBapeHWOT MPUHOC Of BMOXYBaweTO, OAHOCHO Ha uaHuTe
NpUXoau Ha BrOXyBayuTe.
6.1.1. HagomecTok 3a ynpaByBahe co PoHOO0T
HapomecTokoT Koj ce HanmatyBa of POHAOT € HaJOMECTOKOT 3a ynpaByBawe Ha [pylTBOTO 3a
yrnpaByBake, a Kako OCHOBMLA CE KOPUCTM BKyMHaTa BPEOHOCT Ha MMOTOT Ha (poHOOT HamaneHa 3a
W3HOCOT Ha 0OBpCKkUTE Ha POHAOT BP3 OCHOBA Ha BIOXYyBakaTa BO PUHAHCUCKN NHCTPYMEHTU, HA OEHOT
Ha BpefHyBake Ha POHOOT No criegHaTa dopmyna:

OcmeapeH eoduwieH Hadomecm 3a yripasysare X 1/ 365

OpywTBOTO 3a ynpaByBawe HannatyBa HaZOMECTOK 3a ynpaByBake BO BUCMHA of 3% roguvwHo of
OCHOBMLATa Koja ja CouMHyBa BKyMnHaTa BpeHOCT Ha UMOTOT Ha POHAOT, Koja ce HamarnyBa 3a M3HOCOT Ha
06BpckuTe Ha POHAOOT BP3 OCHOBA Ha BMNOXyBakaTa BO (PMHAHCUCKM UHCTPYMEHTH.
OpywTBOTO 3a ynpaByBake ro HannaTyBa HaAOMECTOKOT 3a ynpaByBake efHall MeceyvyHo, Kako 3oup Ha
CVTE OHEBHW BPEOHOCTM HA HAAOMECTOK 3a MECEeL0T Ha KOj LUTO Ce OgHecyBa npecmeTkara.
6.1.2. HapomecTtok Ha [leno3utapHaTa 6aHka
3a BpWEHETO Ha aKTUBHOCTUTE KOW Ce NpedBuAEeHM CO Aeno3vTapHMOT Aorosop, [pywTBOTO 3a
yrnpaByBawe M MCMNnaka HagOMECTOK Ha Jdeno3uTapHata OaHka Kako NMPOLEHT of OCHOBMUATa Koja ja
COYMHYBa BKyMNHaTa BPEAHOCT Ha MMOTOT Ha POHAOT Koja ce HamanyBa 3a U3HOCOT Ha Oo6BpCKMTE Ha
®oHOOT Bp3 OCHOBA Ha BOXyBawaTa BO (PUHAHCUCKN UHCTPYMEHTH:

HeTo BpegHOCT Ha UMOTOT BucuHa Ha HagomMecTOKOT

Ao 300.000.000mka 0,35%
oa 300.000.001mka go 600.000.000mKa, 0,30%
op 600.000.001mka oo 1.800.000.000mka, 0,25%

Hag 1.800.000.001mka 0,20%



lMpoueHTOT Cce uckaxysa Ha rOAMLLIHO HMBO CO MPUMMEHa Ha npornopumoHanHa meTtoda actual/actual, a
HannaTata Ha HaAOMECTOKOT Ce BpLM Ha MeceyHa ocHoBa. [lpylwITBOTO 3a ynpasyBawe Ha
HenosuntapHata 6aHka, Ha ToBap Ha UMOTOT Ha POHAOT M NNaka 3a TPOLLOUW 3a OTBapawe U BOAEHE Ha
CMETKM 3a napuyHM CpeacTBa U CMETKM 3a XapTum of BPeAHOCT BO CTPaHCTBO Kaj cyb-genosuntapHara
BaHka 1 genos3ntapu 3a xapTum 04 BpeAHOCT BO BUCWHA Ha CTBApPHM TPOLLIOLIM, TPOLLOLM KoM Ke npounanesaT
Ol peneBaHTHU OOMALUHU UHCTUTYLUN BO BUCUHA HA CTBApPHM TPOLUOLIK, COrMAacHO BaXXeyku TapugHmum
Ha MHCTUTYLUMMTE, TPOLLOLM 3a yCIyrMTe Kou ' n3spLuyBa cybaenoantapHata 6aHka 3a PoHOOT cornacHo
dhakTypuTe goctaBeHn 0o baHkaTta, Tpowoun NOBp3aHM CO MOBPAT Ha OAHOK HA MPUXOAM Of, CTPAaHCKM
nasapw, TPOLLOLUW 3a 3acTanyBake Ha akUMOHEepPCKM cobpaHuja, TPOLLIOLM 3a n3gaBake Ha MOSTHOMOLLHA,
TPOLLOLM BO BpCKa CO NOAHECYyBake Ha Tykba 3a noBpaT Ha wTeTa, Koja [pywTBOTO 3a ynpaByBahe Ke ja
npenun3Bmka kaj MHBecTuTopmTe Ha POHOOT CO OAHECYBakEe KOe € BO CNPOTUBHOCT co 3akoHoT, CtaTyToT
n MNMpocnekToT Ha POHAOT BO BMCMHA Ha CTBAPHMW TPOLLIOLIN.
6.1.3. Tpowwoun 3a meceyeH HagomecT Ha Komuncuja 3a xapTum o BpegHocT Ha Penybnvka CeBepHa
MakenoHuja
3a BpLlIEHETO Ha aKTUMBHOCTUTE 3a Haa3op Ha [pywTBoTO 3a ynpaByBawe M PoHpoT, OpywtBoTO 3a
ynpaByBawe W ucnnaka HagomecTtok Ha Komwucuja 3a xapTum of BpeaHocT Ha Penybnuka CesepHa
MakenoHuja cornacHo TapudHUKOT 3a yTBpAyBake Ha BMCMHATA Ha HaJOMECTOLMTe LITO rM HannaTtyBa
KXB. HagomecTtokoT 3a Komucuja 3a xapTum o BpeaHocT Ha Peny6nnka CesepHa MakegoHuja ce ucnnaka
efHall MeceyvyHo, Kako 30uMp Ha cuTe OHEBHW BPEOHOCTM Ha HAaZAOMECTOK 3a MecCeLOoT Ha Koj LTO ce
OofjHecyBa npecmeTkaTa.
6.1.4. TpoLuoum Bo BpcKa co kyrnonpogaxba Ha MmoToT Ha PoHaoT
OBwe Tpowloum v cogpXaTt cute TpoLIOLM MOBP3aHN CO KynyBawe U NpofaBakbe Ha MMOTOT Ha ®PoHaoT
(Ha npumep: Tpolwouun 3a Opokepckn NpoBmM3MK, Bep3aHcka Takca, Takca 3a LleHTpaneH genoawtap Ha
XapTuM of BPEAHOCT, AaHOLM W €BEeHTyanHu [pyrM TpOLouu MOBp3aHM CO NopamMHyBaHheTO Ha
TpaHcakuuute). I3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBApHUTE TPOLLIOLM KOW nNpousnerysaar of
O0roBopuTe, OAHOCHO TapuHULMTE HA OOHOCHUTE WHCTUTYLUU N UCTUTE CEe Ha TOoBap Ha MMOTOT Ha
®oHgoT. TpowouuTe 3a KynyBare 1 NpogasBare ce pasnmKkyBaaT BO 3aBUCHOCT O4 TUMOT Ha XxapTunirte o
BPEAHOCT M rofieMmHaTta Ha HanoroT.
6.1.5. Opyru TpoLuoum Kom ke npomsnesaT BO TEKOT Ha paboTereTo
OcTaHatu Tpowloum Kou Ke NpusnesaTt Bo TEKOT Ha paboTereTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap Ha
UMOTOT Ha POHJOT ce:

e Tpowouu 3a Bogekwe Ha PernctapoT Ha yaenu, BKIydyBajku 1 TPOLLIOLUM 3a n3gasake notspaa

3a TpaHcakuuja nnmn coctojba Ha yaenu, kako 1 TpoLIOoUM 3a ucnnarta Ha yaenoT Bo JobuBkaTa;
e Tpowouu 3a rogviHa pesunsuja;
e Tpowouun 3a n3paboTka, NnevyaTreHe 1 NoLTapMHa Ha NOMNyroguLLIHM U rOgULLHK U3BELLTau 3a
COMNCTBEHULNTE Ha yaenu;

e Tpowok 3a ucnnaTa Ha JaHOKOT Ha UMOT 1 Jobueka Ha OHOOT; U

e Tpowouu 3a objaBa Ha MpocneKkToT 1 Apyru nponuwaHy objasu.
BucuHaTta Ha cekoj o4 oBMe TpowouM € BO NPOTMBBPEOHOCT Ha pearnHo OCTBapeHuTe Tpowouu of
paboTeweTo Ha POHOOT, KOU Mpou3nerysaaT Of 3aKOHCKa MM NoA3akoHCKa perynatvea, OOrOBOPHU
ogpenbun nnv TapudHMLM Ha peneBaHTHUTE MHCTUTYyLMKU. [opeHaBegeHnTe Tpowoum o Todka 1, 3 m 5
HeMa fa ce HannaTyBaaT o4 MMOTOT Ha ®oHAOT.

6.2. HapomecTouM 1 TpoLIOLM KOU Ce HannaTtysaaT o4 UHBECTUTOPOT
HapomecTounTte 1 TpoLLIOLMTE KOW Ce HannaTtysaat of, UHBECTUTOPOT BO POHAOT ce:
e Bre3eH Ha4OMECTOK Koj ce oabuBa oA M3HOCOT 3a ynraTa BO MOMEHTOT Ha npogaxba Ha
yoenure;
e 13re3eH HaJoOMeCTOK KOj ce ogbuBa of HeTo BpegHOCTa Ha MMOTOT Ha PoHZOT No yaen Bo
MOMEHTOT Ha OTKy;
e TpoLwouW 3a NnevyaTere Ha obpacuym 3a 3anuwlyBare Ha yaenu u
e [pyrv onepatuBHM TpoLloun yTepaeHu co CtaTtyToT n MpocnekToT Ha PoHOOT.
6.2.1. Tpowouu 3a n3gaBare Ha yaenu — Brie3eH HaoMecToK
BneseH HagoMecToK npeTcTaByBa HaAOMECTOK KOj MHBECTUTOPOT ro nriaka npuv ynnata Ha CpeacTBa BO
®oHaOoT, CO Len KynyBake Ha yaenum n UCTUOT ce 0A0MBa OA M3HOCOT 3a ynraTa BO MOMEHTOT Ha npogax6ba
Ha ygenure.
EdHokpamHu ynnamu
Kora nHBeCTUTOPOT eAHOKpaTHO ynnaka cpeactsa Bo POHAOT, CO Lien KynyBake Ha yaenu, NpoLeHToT Ha
BMNE3HNOT HaZlOMECTOK ce MNpecMeTyBa BO 3aBMCHOCT Of, W3HOCOT Ha ynnaTeHWTe cpencTsa, COrnacHo
crnegHaTa Tabena:
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U3Hoc Bo AeHapu Crtanka Ha BneseH

HaAOMECTOK
00 299.999vikg 3,00%
oa 300.000 oo 599.999mka 2,50%
opa 600.000 oo 999.999mka 2,00%
oa 1.000.000 po 2.999.999mka 1,00%
3.000.000mKg, 1 noBeke 0,50%

lMpumep: Hokonky uHeecmumopom yrnamu 10.000 deHapu 6o @oHOom, ene3Huom Hadomecmok Ke usHecysa 291 deHapu, dodeka
Hemo uHeecmuyujama Ke usHecysa 9.709 deHapu. BneaHuom Hadomecmok e npecmeman o crieGHama ¢gpopmyna: 10.000 — (10.000
/(100 + 3) * 100)

[MponuwaHnoT BNe3eH HalOMECTOK He Ce HannaTyBa BO CNeAHUOT cny4aj:

- Kora [lpywTBOTO 3a ynpaByBare OOHENOo oanyka 3a ocrnobogyBare of BNe3HNOT HaJOMECTOK 3a
noeavHeYeH MHBECTUTOP WNKU 3a CUTE MHBECTUTOPMU, COrnacHo Toudkata 6.2.2 og oBOj
MpocnekT.

[1poepamupaH nnaH

BnesHnoT HagomecTok 3a n3gaBare Ha yaenu npu kpevpawe Ha lNporpamupaH nnaH koj uma geduHmpaH
M3HOC Ce MpecMeTyBa M HannaTyBa 3ae4Ho COo MpBaTa ynnarta 3a BKYMHO JOrOBOPEHNOT U3HOC Ha MIaHoT,
cornacHo cnegHata Tabena:

BKyneH U3HOC Ha Ctanka Ha BrneseH
NsiaHoOT BO MKA, HaAOMeCTOK

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

606.000 1 noeeke 1%

lMpumep: [okonky uHeecmumopom o0ny4u Oa kpeupa [lpozpamupaH nnaH Ha eKkyrneH u3Hoc 00 206.000 deHapu, erne3Huom
HadomecmoKkom 3a Kyrnyeare Ha yoenu Ke usHecysa 6.000 deHapu u ucmuom ce odbusa 00 8KyrnHO 002080pPEHUOM U3HOC Ha
8/1020m, WMo 3Hayu deka Hemo usHocom Ha eriozom Ke usHecysa 200.000 deHapu. Brne3Huom Hadomecmok e npecmemaH o
ucmama ¢hopmyna Kako Kaj eOHokpamHume yrnamu: 206.000 — (206.000 / (100 + 3) * 100).

budejku uHeecmumopom eKkyrnHo 002080peHUOM U3HOC 3a 8/10Ky8are Ke 20 yrnaka npeKy rpoepamupaHu yrnaamu, a He Kako
e0HOKpamHa ynnama, rnoyemduom erioe Ke bude ¢hopmupaH Kkako 36up 00 U3HOCOM Ha rpecmemaHuom ernes3eH HaloMecmox,
3e0neMeH HajMarsnky 3a MuHumanHuom usHoc 00 500 deHapu 3a noeduHeyHama rpoepamupaHa yriama 3a Kyrnysare Ha yoenu,
00HOCHO Hajmarnky 6.500 deHapu (6.000 eneseH Hadomecmok + 500 OeHapu MUHUManeH U3HOC Ha rnoeduHeYHa rpozpamupaHa
ynnama). lMpu ynnamama Ha ocmaHamume rpogpamupaHu yrnnamu o0 riaHom, Ha UH8ecmumopom He My ce rpecmemysa u
Harnaka ene3eH HaOoOMeCmOK.

Mpn npeHoc Ha ygenu o edeH BO Apyr OHA Kako efHOKpaTHa ynnaTa ce npecmeTyBa BreseH
HaOMECTOK KOj € eHaKOB Ha OHOj AeMHNpaH 3a egHOKpaTHUTE ynnatu. [JOKOmnKy NpeHOCoT Ha yaenu ce
BpLUM BO Beke NOCTOEYKM MporpamMupaH nraH co geduHnpaH M3HOC BO TOj Criyyaj He ce Hanmnaka Brne3eH
HaOMECTOK.

6.2.2. HamanyBsate unu ocnoboaysare o4 TPOLLIOKOT 3a Be3eH HagoMeCTOK

OpywTBOTO 3a ynpaByBawe MOXe Aa ro Hamanu Uiy BO LenocT ocnoboan of nnakawe Ha BNe3HWOT
HagoOMeCTOK MHBECTUTOPOT AOKONKY € 6aHka, MHBeCTUUMCKM hoHA, ocuryputernHa KomnaHumja, NeH3ncku
doHA, Kako 1 APYrv MHCTUTYLMOHAMNHN UHBECTUTOPU UMW AOKOSKY MHBECTUTOP € hM3nYKo nuue Koe e BO
penoBeH paboTeH ogHoc BO [OpylwTBOTO 3a ynpaByBahe. [IOKOMKy ce oueHu Aeka ce paboTu 3a KmeHT
(NpaBHO MM OU3MYKO NMLE) KOj MOXe Aa AoNpUHEece 3a 3HauUTeneH pacT Ha aHraxvpaHuTe cpeacTsa BO
®oHOoT, Aa npuBrneye [AOMOSHUTENHW WHBECTMTOPU WAM 3HavajHo Aa ja nogobpu coctojbata Ha
cpegcTBaTa U Ha Toj HauMH ga ob6e3beam 3akoHcka ycornaceHocT Ha PoHOOT, VI3BpLUHUTE ANPEKTOPU Ha
OpywTBOTO 3a ynpaByBake ke AoHecaT OAMyKa, CO Koja Ha KOHKPETHMOT MHBECTUTOP My ce odobpysa
HamarnyBaHe Ha BMEe3HNOT HAagOMECTOK UITM UCTUOT BO LIeNOocCT ce ocrnoboayBa o4 nnakawe Ha Bre3HUOT
HagoMecToK. [lpylwTBOTO 3a ynpaByBake MO COMCTBEHA MPOLEHKa MOXe Aa OpraHva3vpa NpOMOTUBHU
neprvoan BO KOW CUTE BIOXYBayuM ke bugaTt ocnobogeHn of LenocHO unm genyMHo nnakakwe Ha BneseH
HaJOMECTOK MpW KynyBaweTO Ha ydenu npeky efHoKpaTHM yhnaTu wunu nporpamupad nnaH. 3a
OpraHn3upameTo Ha BakBM NPOMOTMBHU NEPUOAM U HUBHOTO BpemeTpaere, [pylTBOTO 3a ynpaByBame
nMcmeHo Ke ja nssectn Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja, a ncture
jaBHO ke rn objaBu Ha cBojaTa oduumnjanHa UHTEPHET CTpaHuLa U BO PEKNaMHUTE MaTepujanu Kou ru
kopucTtu. MNpu ynnata Ha ogobpeHa pedyHaaumja (boHyc yoenu) koja [pylwITBOTO 3a ynpaByBake ja
ynnaka Ha cMeTkaTa Ha ®OoHAOT Of COMCTBEHW CPEACTBa, @ BO KOPUCT Ha BIOXYBAYOT 3a KOFO € HaMeHeTa
ce ocrnoboayBa of BrnesHa nposu3nja. Cekoe HamanyBawe, OOHOCHO ocriobogyBare oA nnakawe Ha
BMe3eH HagOMEeCTOK e npegMeT Ha ogobpyBawe of cTpaHa Ha M3BpwHWTe gmpekTopy Ha [pywTBOTO 3a
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ynpaByBate. Mlako nporpamMmmMpaHuoT nnaH co AeduHMpaH BpeMEHCKN Nepuoa — Tun 2 Beke He MocTow,
YCrNOBWTE Ha CUTE CKIyYeHW nporpamupaHy NnaHoBu CO BPEMEHCKU nepuoa — Tun 2, ke npogorkat aa
BaXkaT COrMacHO JOroBOPOT U BPEMEHCKMOT NEPUOS 3a KOj Ce CKITyHYEHM.

6.2.3.Tpowoum 3a OTKyN 1 ucnnarta Ha yaenm

Tpouwoum 3a oTKyn 1 ucnnarta Ha yaenv [IpyliTBoTo 3a ynpaByBahke HeMa Ja NpecMeTyBa 1 HannaTysa,
OCBEH BO cnefHvBe cnyvam:

Mpun uenoceH nnu genymeH oTKyn Ha yaenu Kou ce CTeKHaT! NPeKy eqHOKpaTHa ynnaTta Bo BpemeTpaeHhe
Ha opraHua3upaH NPOMOTUBEH MEpPUOA M Ce OTKyrnyBaaT BO Mepuod MokpaTok of 365 geHa o AEeHOT Ha
HMBHOTO KynyBah-e, cTankata Ha U3ne3HnoT HAaJOMECTOK € eHaKBa Ha NponullaHaTta cTanka Ha BreseH
HaZJOMeCTOK, cornacHo Tabenata og TodkaTa 6.2.1 oa oBoj NMpocnekT 3a ocrnobogyBake of Hannata Ha
BMe3eH HaJOMeCTOK Mopaan OpraHu3vpameTo Ha MPOMOTMBEH Mepuog U UCTUOT ke ce nMpecMeTyBa Ha
M3HOCOT KOj ce nosriekyBa. [pylUTBOTO 3a ynpaByBake BP3 OCHOBA Ha NocebHW oanykun, AOHECEeHWN of
CTpaHa Ha M3BPLUHWUTE OMPEKTOPU MOXe Aa OOHece ofrfiyka 3a ocrnobogyBamwe Of TPOLLIOUWM 33 OTKYM U
ucnnarta Ha yaenu, CTekHaTu BO NPOMOTUBEH Nepuos.

6.2.4. Tpowwouun 3a nevatere Ha obpacum 3a 3anuLlyBame Ha yaenu

TpowouunTe 3a neyatewe Ha obpacuu 3a 3anuwlyBawe Ha ydenu Hema ga ce npecmetyBaaT U
HannaTysaaT. OBuMe TpoLOLM ce Ha ToBap Ha [pyLITBOTO 3a ynpaByBaHe.

6.2.5. [lpyrn onepatuBHM Tpowoun yTBpAaeHn co CtaTyToT u lNMpocnekToT Ha doHaoT

OBwe TpoLwoLum M cogpaT onepaTUBHUTE TPOLLIOLIM KOU MOXeE [a Npousne3aTt BO TEKOT Ha paboTereTo
Ha ®oHOOT, a He ce NpeaBUAEHWN HWUTY CMOMeHaTW BO ApYyrMTe BMAOBWM Ha Tpowouu. Tue Tpowoun 6um
Moxene Aa buagaT TpoLoum 3a NOLTEHCKN NPaTKn Kou ke npousne3aTt AOKOSKY MHBECTUTOPOT Ce M3jacHu
3a ucrnpakake Ha MUCMEHM W3BECTyBakba MNPEKy pasfnuMyeH BuA Ha nowTa (npernopayaHa nparka,
KopucTewe Ha ycnyrute 6p3a nowTa v cnuyHo). [JJokonky npovanesaTt BakBy TPOLUOLM, UCTUTE Ke Guaat
HannaTeHn o4 MHBECTMTOPOT. 3aBMCHO OA BNMjaHNETO Ha HaAOMECTOT 3a yrnpaByBake, KOj ce ucnnaka Ha
roAvLHO HMBO, Ke 3aBucaT U TpoliouuTe 3a ynpaByBake U paboTa, 0QHOCHO ke ce oapasu Bp3 ngHuTe
NMPUXO4M Ha BROXyBaunTe.

6.2.6 [lMocTtanka 3a CTMMynMpake Ha AeMNOBHMOT OOHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha nocebHM Ooanyku, OOHECEeHW of CTpaHa Ha MsBpwHute
OVPEKTOPU, MOXE Aa oJenyBa CTUMYnaTUBHM GOHYCH KOH BNoXyBaynTe BO (OOHAOBMTE CO KOM yNpaByBa,
BO chopma Ha gononHuTenHu yaenu og ®oHpoT. [pyLluTBOTO 3a ynpaByBake Moxe Aa ogobpu ucnnarta Ha
cTumynaTuBeH BOHycC, Bp3 OCHOBa Ha elEH UM NOBEKE Of CIeAHUBE KPUTEPUYMU:

- BucuHata Ha Bnoror;

- MuHMManHMoT nepuog BO KOj BIIOXEHWUTE cpeacTBa He 6u ce nosnekne og ®PoHOO0T, OAHOCHO
BO KOj He 6u 6uno nogHeceHo HGapare 3a OTKyN Of CTpaHa Ha COMNCTBEHMKOT Ha yOenuTe;

- CeondpaTtHnoT genoseH ogHOC Ha [pylwITBOTO 3a ynpaByBare CO KOHKPETHUOT BIIOXYBaY;

- [okonky ce oueHun geka ce paboTu 3a MHBECTMTOP KOj MOXe Aa AOMpUHEcCe 3a 3HauuTeneH
pacT Ha aHraxvpaHuTe cpeacTtea Bo PoHOOT, Aa nNpuBneYye AONOMHUTENHN MHBECTUTOPU UMK
3Ha4vajHO aa ja nogobpu cocTojbaTa Ha cpeacTeBaTta M Ha TOj HAYMH ga 006e36eam 3akoHcka
ycornaceHocT Ha PoHAOT U CNUYHO.

MerfycebHute npasa m 06BpCckM Ha [pylITBOTO 3a ynpaByBake M BrOXYBa4yoT Kaj BOroBUTe CO
cTumynaTuBeH OOHyC ce ypeayBaaTt co nocebeH JOoroBop nomery ABeTE JOrOBOPHU CTpaHu nnm Opgnyka
op NaepwHuTe ampektopu. Mog npuxoau ko OpylUTBOTO 3a ynpaByBake MM HannaTuno ce nogpasbvpaat
HannaTeHuTe BRE3HW HAJOMECTOLM, KOM BIOXYBAYOT M NraTui Npu KynyBakwe Ha yAenu of efeH Umu
noeeke hOHOOBM CO KOW ynpaByBa [pylITBOTO 3a ynpaByBake, a BO YUW MPOCNEKTU € npefBuaeHa
HannaTaTta Ha BNe3HNOT HaJOMECTOK 3a n3gaBane Ha yaenu. Vcto Taka, noa npmxoam kov JpywtBoTo 3a
yrnpaByBaHE€ ' OCTBapyBa Of AEJTOBHUMOT OQHOC CO KOHKPETHMOT BnoxyBay ce cmMeTa 1 HaJoOMECTOKOT 3a
ynpaByBate 0f cute POHAOBK CO Kou yrnpaByBa [pyITBOTO 3a ynpaByBae, a BO KOW BIIOXYBa4yoT Uma
BMOXEHO CONCTBEeHU cpeAcTaa. [pywiTBOTO 3a ynpaByBame, NP1 HOCEHETO Ha Cekoja oanyka 3a ncnnara
Ha cTumynatMBeH GOHyC, ke nmocTanyBa CO OCOOEHO BHMMaHWE 3a Ja He ce [oBede BO Mnpallawe
HaBpPEMEHOTO UCMONIHyBake Ha HErOBWUTE JOCTacaHy 06BPCKY, LTO NpeTcTaByBa obBpcka Ha [OpywTBOTO
3a ynpaByBame, corrnacHo 3MN®. MapnyHNoT U3HOC Ha 0A0BPEHMOT CTUMynaTMBeH 6oHyc, [pyWwTBOTO 3a
yrnpaByBaH-€ Ke ro ynnatyBa Ha cMeTkaTa Ha PoHOOT Of CONCTBEHM CPEACTBA, a BO KOPUCT Ha BnoxysadoT
3a KOro e HameHeT BOHYCOT, OOHOCHO BO 4umja COMCTBEHOCT ke buaaTt 3anvwaHu u3gageHuTe Ha BakoB
HauuH yaenu. 3a oBMe TpaHCcakuMn HeMa fia ce HannaTyBa Bne3eH HafOMECTOK.

Mornasje 7

LieneH nasap n cTpyKkTypa Ha BroXxyBake Ha PoHaoT

CpegnctBarta Ha PoHOOT BO Hajronem gen ke 6upgaTt MHBECTUPaHM BO XapTumM Of BpedHoCT. Mo NCKNy4ok,
BO 3aBMCHOCT Of YCITOB/TE Ha (PMHAHCUCKMUTE Na3apw, LenHata CTpykTypa Moxe ga buage nomana, ce co
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uen 3autnuta Ha MHBECTUTOPUTE O Nna3apHu pu3num U Cco uen aa ce nocturHe ontumaneH npuHocC

npunarogeH Ha pu3nKoT.

N3BELUTAJ 3A CTPYKTYPATA HA BJTIOXYBAHATA HA ®OHAOT HA IEH HA NMPECMETKA
20.05.2026

HJ1B BPVK OTBOpEH MHBECTULIMCKM OOHS,

9110000000062

BpeaHocT Ha YyecTBO BO YyecTBO BO
. . Hab6aBHa ueHa no | BkynHo HaGaBHa .

Mo3suumja WUCWH Bpoj Ha akuumn . e [aTyMOT Ha BpeaHocT no akuuja | concTBeHocTaHa | MMOTOT Ha

u3BelWTajoT n3gasayot % ¢oHaoT %
AKLIMK
OB4HY akuun
Tonnudwmkaumja ALl Ckonje MKTPLF101010 2366 0 0 0 0 0,525778| 0,00%)|
TpUOPUTETHY aKLUY
AKLMW Ha 3aTBOPEHM MHBECTULMCKN (DOHAOBI
BKynHO aKUu oA JOMALLHK U3faBaumn
857 HK PetroChina Co Ltd CNE 1000003W8 47.000 56,31 2.646.739,20 3.535.136,96| 75,22 0,000223 2,96%
9888 HK (Baidu INC) KYG070341048 3.960 883,68 3.499.372,80 3.661.569,65, 924,64 0,000179) 3,07%
9988 HK (Alibaba Group Holding) KYG017191142 9.660 959,62 9.269.890,56 8.709.853,99) 901,64 0,000045, 7.30%
9999 HK (Netease INC) KYGB427A1022 2.750 1442,11 3.965.808,00 3.314.698,20) 1205,34 0,000082, 2,78%
Bank of China Limited(3988.HK) CNE100000125 82000 29,97 2.457.638,40 2.922.994,96, 35,65 0,000098, 2,45%)
Beijing Capital Intenational CNE 100000221 24000 18,55 445.132,80 300.321,60 12,51 0,001277, 0,25%)
China Life Insurance (2628HK) CNE 100000213 15.960 183,99 2.936.537,86 3.197.580,90) 200,35 0,000215, 2,68%
China Petroleum&Chemical(0386) CNE1000002Q2 31.900 31,38 1.001.098,56 970.972,20 30,44 0,000125, 0,81%
China Southern Airlines1055HK CNE 1000002T6 22750 39,11 889.761,60 584.747,80 25,70 0,000532, 0,49%)
Dr. Reddy's Laboratories Ltd A US2561352038 500 734,36 367.181,10 356.196,35 712,39 0,000241 0,30%
Great Wall Motor Company Limit CNE100000338 16000 102,82 1.645.056,00 1.187.217,28 74,20 0,000690 0,99%
Jd.com Inc KYG8208B1014 2663 749,95 1.997.122,18 2.267.777,78| 851,59 0,000091 1,90%)
Lenowo Group Ltd HK0992009065 29100 62,23, 1.810.811,52 2.501.739,80) 85,97 0,000242, 2,10%
Meituan KYG596691041 70 694,18 48.592,32 39.322,51 561,75 0,000001 0,03%|
Sinopharm Group Co. Ltd CNE 100000FN7 9.600 130,64 1.254.113,28 1.148.040,19 119,59 0,000716, 0,96%
Tencent Holdings Limited KYG875721634 2509 4025,28 10.099.427,52 7.806.602,96, 311,44 0,000026, 6,54%
Trip.com Group Limited US89677Q1076 1500 3761,25 5.641.878,82 3.889.028,55, 2592,69 0,002001 3,26%)
Tsingtao Brewery Company Limit CNE 1000004K 1 4000 327,40 1.309.593,60 1.370.386,40 342,60 0,000610, 1.15%
Ambev SA US02319V1035 8238 129,19) 1.064.294,82 1.374.451,82 166,84 0,003058, 1,15%)
Banco Bradesco SA US0594603039 12.582 174,18 2.191.478,03 2.285.814,46) 181,67 0,819709) 1,91%)
China Construction Bank Corp CNE1000002H1 46.000] 51,68 2.377.132,80 2.753.624,40, 59,86 0,019133 2,31%|
Companhia Sider?rgica Nacional US20440W 1053 1.305 83,69 109.212,84 81.562,35 62,50 0,000164, 0,07%|
Gerdau SA US3737371050 3993 193,01 770.670,76 964.409,16 241,53 0,000427, 0,81%
Global PVQ SE DE0005558662 300 0,12 36,90 18,51 0,06, 0,000170) 0,00%)
HDFC Bank Limited US40415F 1012 3.580 1911,22) 6.842.184,43 4.600.139,47| 1284,96 0,000138, 3,85%)
Industrial and Commercial Bank CNE 1000003G1 59.000 42,27 2.493.859,20 2.765.596,68| 46,87 0,000068, 2,32%
Infosys Ltd Us4567881085 4533 932,08 4.225.096,43 3.054.006,84, 673,73 0,000197, 2,56%
IN-ICICI BANK / IBN:US US45104G1040 4000 327,40 1.309.593,60 1.370.386,40 342,60 0,000610 1,15%)
tau Unibanco Holding /ITUB:US US4655621062 8.869) 374,50 3.321.474,20 3.607.721,89) 406,78 0,000428, 3,02%
LTOD:LI Larsen & Toubro Ltd USY5217N1183 2.153 2338,03 5.033.786,12 4.812.310,68 2235,17 0,000231 4,03%
Lukoil PJSC US69343P1057 240 0,00 0,00 0,00 0,00 0,000028, 0,00%
Petroleo Brasileiro SA US71654V4086 3.795 619,81 2.352.195,08 4.102.531,85, 1081,04 0,149605, 3,44%
Ping An Insurance Group Co CNE 1000003X6 6.600 437,81 2.889.532,78 2.741.043,36) 415,31 0,210881 2,30%|
RIGD:LI Reliance Industries Lt US7594701077 1.500 3761,25 5.641.878,82 3.889.028,55, 2592,69 0,002001 3,26%)
Sberbank of Russia PJSC S80585Y3080- 1510) 0,00 0,00 0,00 0,00 0,00%|
SBID:LI State Bank of India US8565522039 1.331 560,78 7.574.433,51 6.979.276,86) 5243,63 0,000171 5,85%)
Telefonica Brasil SA US87936R2058 799 620,34 495.649,50 581.051,32 727,22 0,000107, 0,49%
US-ENERGY CONVER DEVIC/ENER:US US2926591098 250 0,00 0,00 0,00 0,00 0,00%|
Vale SA US91912E1055 4.548 681,53 3.099.617,32 3.856.638,78| 847,99 0,00014 3,23%
Vipshop Holdings Ltd US92763W1036 3.000 925,28 2.775.826,35| 2.242.050,78| 747,35 0,000563, 1,88%)
BKynHo 06UYHU aKyuu 99.825.852,24 83,63%
[pyopuTeTHN aKumm
AKUM Ha 33aTBOPEHW MHBECTULIMCKN (hOHLOBM
BKynHO aKuMKM 04 CTPAHCKN M3AaBayu 0,00 0,00 0,00 99.825.852,24, 0,00 0,000000 83,63%

YuecTtBO BO
BpeaHocT Ha YyecTBO BO
. HomuHanana |HabGaBHa concTeeHocTa
Mo3uuuja UCUH AAaTyMoT Ha MUMOTOT Ha
BpeaHoCT ueHa . Ha usgasa4vort
n3BellTajoT o doHaoT (%)
(%)

OBBP3HULA

[pxaBHW 06BP3HULM

O6Bp3HMLM Ha NokanHa camoynpasa

OBBpP3HMLM O TProBCKM ApyLUTBA

BkynHo 06Bp3Huum og PM v goMallHu usgasayu

[ paBHW 06Bp3HULIM

OﬁBp3HVILWI Ha NoKasiHa camoynpasa

OBBP3HMLM Of TProBCKW ApyLITBA

BkynHO 06BP3HMLIM Off CTPaHCKW U3faBaquut
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YyecTBO BO
BpeaHocT Ha Y4yecTBO BO
. HomuHanHa Ha6aBHa concTBeHoCcTa
Mo3uuuja UCUH AAaTyMOT Ha UMOTOT Ha
BpeaHoCT ueHa . Ha usgaBsavor o
MU3BeLTajoT (%) coHaoT (%)
OCTAHATU XAPTUM Of1 BPEOHOCT
[pxaBHW 3anucu
BnarajHnyku 3anvcu
Yaenu Bo 0TBOPEHW MHBECTULIMCKN (DOHO0BM
[pyrv HeHaBeEeHV xapTun 0 BPeaHOCT
BkynHo octaHaTtv XB o AomallHy n3nasaqmn
[pxxaBHW 3anucu
BnarajHnykv 3anvcu
Yaenu Bo 0TBOPEHW MHBECTULIMCKN DOHO0BM
[pyrv HeHaBeeHV xapTun 0 BPeaHOCT
BkynHo octaHaTtn XB of cTpaHcku n3gasaym
BpepHocT Ha YuyecTBO BO
Mo3uuuja AaTyM Ha MMOTOT Ha (hoHAOT
HomuHanHa BpeaHOCT |M3BewTajoT (%)
MNACMAHW U OENO3UTU
KpatkopoyHu Aenoaum
Cunk Poyg 6atka Al Ckonje 13.000.000,00 13.014.597,26 10,90
BrynHo kpamkopoy4Hu deno3umu 13.000.000,00 13.014.597,26 10,90
[JlonropoyHu fenosnm
BkynHO AONropoyHu Aenosnm
OcTaHam nnacmaHu
BKynHo nnacmaHu 1 feno3uTu 13.000.000,00 13.014.597,26 10,90
MosuTtnBHa HeratusHa
BPeAHOCT Ha BPEeAHOCT Ha PRI ED YuecTBO BO
Mo3unuuja WCWH Ha6aBHa ueHa UMOTOT Ha
[AaTyMoT Ha [aTyMoT Ha o6spckute (%)
. . dongoT (%)
u3BelTajot u3BelTajot
[EPUBATUBHU UHCTPYMEHTU
BKynHO AepuBaTMBHI MHCTDYMEHTU
HoMnHanka BpepaHocT Ha YyecTBO BO BoemHoCT Ha
Moanuuja WUCWH Konarepan ISIN [aTyM Ha MMOTOT Ha P2
BpeaHoCT } Konatepanot
n3BeLWTajoT doHaoT (%)
PENO [IOrOBOPU (AKTUBA)
BkynHO Aepu1Ba™MBHN MHCTPYMEHT!

CTPYKTYPA HA BJTOXYBAHATA HA ®OHOOT MO BMAOBU MMOT HA IEH HA

NMPECMETKA 20.05.2026

HJ1B BPUK OTBOpeH uHBectmumckn gpoHg — 9110000000062

Mo3uuunja BpeaHocT Ha gaTymMOT Ha U3BeLUTajoT Y!4ecteo Bo MMoToT Ha
cdoHpoT (%)
Ak N 104.309.532,99 87,20%
O6Bp3HMLYU 0,00 0,00%
OcTtaHaTu xapTumn o BpeaHoCT 0,00 0,00%
ncmann u aenosnTu 13.014.597,26 10,88%
OcTtaHaTu cpeacTea 320.057,25 0,27%
[Mapw n napnyHn ekBMBaneHTn 1.971.082,45 1,65%
BkynHo cpepctBa 119.615.269,95 100,00%|
[epuBaTHN NHCTPYMHTH 0,00 0,00%
Peno goroeopu 0,00 0,00%

AXypupaHu nogaTtoum 3a CTpyKTypaTta Ha BroXyBakara Ha MMOTOT Ha ®oHOOT ce objaByBaaT KBapTariHo
Ha MHTEpHEeT cTpaHuuaTa Ha [pylwTBOTO 3a ynpaByBawe, HajaouHa Bo pok of 10 geHa no UCTeKoT Ha
KBapTasnoT 3a Koj ce ogHecyBaaT nogarouuTe.
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Mornagje 8

LienHa rpyna Ha MUHBECTUTOPU 32 KOU € HAaMeHeTO BJIOXYBaheTO BO OBOj OTBOPEH UHBECTULMCKU
cboHA cornacHo HMBHUTE MOTUBU 32 BNOXyBake W MWHBECTULUCKMOT XOPU3OHT, HUBHOTO
no3HaBake Ha Mas3apoT Ha KanuTan, Kako M TonepaHuujata Ha PU3UKOT Of BIOXYBalheTO BO
¢oHgoT

Co ornepg Ha mHBecTMUMCKMTE Lenu u nonutuka, PoHOOT NPBEHCTBEHO € HaMeHEeT 3a BMNOXyBauu CO
OOMNrOpPOYEH BIIOXKYBaYKM XOPU3OHT M MOBUCOK CTEMEH Ha TorepaHumja KOH pU3MKOT, KOM ce peLleHn ga
BMOXYyBaaT COBECHO, ANCLUMMITMHNPAHO M KOHTMHYMPaHO, CO LieST ONNoAyBake Ha BNOXEHUTE cpeacTBa Ha
gonr pok. MoTuB 3a BrnoxyBawe BO POHOOT e nmonmuTukaTa Ha WMHBECTMpake Ha Hajronem gen o
cpegcTBaTa Ha nNasapuTe Ha kanuTan OAHOCHO BO XapTuu of BPedHOCT Ha u3gaBadn og KuHa (pacTteuka
eKoHoMcKa Benecuna), iHavja (orpomeH noTeHumjan Ha obpa3oBaHa 1 kBanMdukyBaHa paboTHa cuna),
Bpasun (cunHa ekoHomwuja, 6oraTcTBO Ha NpupoaHn pecypcn) u Pycuja (egHO OA HajronemMmte CBETCKM
HaoranuwTa Ha HadTa 1 nNpupoaeH rac). PoHAOT € HaMEHET 1 3a BOXYBaynM KOU cakaaT fa nocturHar
crneumpuyHM NHBECTULMCKM LIeNn N1 cakaaT Ada ro aneep3uduumnpaaTt cBOETO NOpTdONMo, OAHOCHO 3a
BMNOXyBa4u KOU:

e  ONTMMUCTMYKM rnefaaT Ha MOHWOT pasBoj, OLHOCHO EKOHOMCKM pacT Ha nas3apoT Ha kanutan BO
3emjute BPUK, kako 1 Ha pa3BojoT Ha rmobanHMOT Nasap Ha KkanuTarn;

o Cakaart ga rv gusep3anduumupaaT cnobogHMTe NapuyHM cpeacTea Npeky BroxyBakwe BO POHO0BU
(akumm, 06BpP3HMLM N OpYrM PUHAHCUCKN MHCTPYMEHTU) U Ce CMpeMHM da npe3emar onpeneneH
pV3KK, CO LeNn Ha JONr pPoK Aa MOCTUrHaT MOBUCOK MPUHOC BO OAHOC HA KOHBEHLIMOHANHOTO
WwTeaexe, Ha Np. 6aHKapCKNOT OENO3NT;

e CakaaT ga ro HamamnaT NasapHMOT pM3MK OA KynyBakwe Ha akuumu (BnoxyBawe Ha 6ep3a) BO
MOrpeLLHO BPEME;

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

o CakaaT TpaHCnapeHTHO crneaere 1 JOCTaNHOCT Ha BOXEHUTE CpeacTBa BO CEKOj MOMEHT;

e Ce cBeCcHM 3a KBanNUTETOT BO paboTeweTo M MMaaT goBepba BO MHBECTULMCKATa MOMMTUKA Ha
[pywTBOTO 3a ynpaByBatsE€.

BpemeHckn neprog koj e npenopadnme 3a BNoxyBakwe Bo POHOOT € Hajmarnky neT roauHu.

M3HOCOT KOj € pa3dymMHO fa ce Broxu Bo POHAOT NPBEHCTBEHO 3aBUCU Of NIUYHUTE LIENN U MOXHOCTU Ha
cekoj nieectuTop. lNMopagu Toa, Ha NoTeHUWjanHMTe MHBECTUTOPU UM Ce MpenopayvyBa Npes HOCEHETO Ha
ofnykata 3a BroxyBawe Bo ®OHOOT Aa ja cornegaaT cBojata MMOTHA COCTOj6a, TEKOBHWUTE WM MAHU
notpebu 3a napuyHM cpeacTsa, NIaHMPaHNOT BPEMEHCKN NEPUOA Ha BIOXYBaHE, Kako U JIMYHNOT OOHOC
KOH Mpe3eMeHVOT pU3MK OF BIIOXYyBaheTO. VICTO Taka, Npenopaynueo e, cpeacTeaTa Ha MHBECTUTOPOT
HaMeHeTW 3a BMNOXyBake, Aa OuagaT nNpaBunHO AuBeP3NdMLMpaHK, Co WTO UCTMOT Bn ce 3awwTuTnn of
pU3NKOT oa Guae M3noxeH Ha camo efeH Bua (PMHAHCUCKU MHCTPYMEHT, O4HOCHO MHBECTULIMCKN OOHA,.

Mornasje 9
BpemeTpaewe Ha ¢puckanHa rogumHa
duckanHaTa roguHa Tpae og 01 (npsu) jaHyapu o 31 (TpueceT u NpBu) 4eKEMBPU.

Mornasje 10
[daTtym Ha nspgaBaHi-e Ha NPOCNEeKT
MpocnekToT e axypupaH Ha aeH 20.05.2026 roguHa.

I MTOOATOLNW 3A OPYWTBOTO 3A YINPABYBAHE CO ©OHOOBU

1 HasuB, ceguiute n matudeH 6poj Ha [pyLuTBOTO 3a ynpaByBake, 4aTyM Ha OCHOBaH-e Ha ApYLUTBOTO,
6poj n gatym Ha ogobpeHMeTo 3a OCHOBahe Ha [IpyLITBOTO 3a ynpaByBake n3ganeHo oa Komucujata
3a XapTuu of BPeAHOCT 1 Ha HeroBuoT ynuc Bo LleHTpaneH Peructap

HasueoT Ha [pywTBOTO 3a ynpaByBake rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHW W 3aTBOPEHMU

nHBecTmumckn chongosm HIB ®onposu ALl Ckonje. CkpaTeHMoT Ha3ue Ha coupmaTa rnacu: HJTb doHposum

Al Ckonje. Bo HagBopelwHnoT npomeT [pylWITBOTO 3a ynpaByBawe ke HacTanysa nog pypmaTta ncnvwaHa

Ha natuHu4HO nucmo. CeamwTeTo Ha [pywTBOTO 3a ynpaByBake € BO Ckorje, Ha Oyn. [NMapTusaHcku

Oppeon 6p. 14A/1-2, Ckonje-LleHTap. MatunyeH 6poj Ha [pywTBOTO 3a ynpaByBawe € 6364578.

OpywTBOTO 3a ynpaByBawe e ocHoBaHO Ha geH 31.01.2008 rognHa Ha HeonpegeneHo Bpeme 1 paboTu

cornacHo PelueHneTo 3a gaBawe ogobpeHue 3a ocHoBawe, nog 6poj 07-726/15 og 19.05.2008 roguHa,

PelleHreTo 3a gononHyBawe Ha NpeaMeToT Ha paboTewe Co AejHocTa ,yrnpaByBake CO CpeacTBa 3a

CMeTKa Ha uHAMBUAyaneH KNMeHT — COMCTBEHMK Ha NOPTEONNO U MHBECTULMOHO COBETYBake” nog Opoj

YM1 08-130 og 18.12.2020 roguHa, m3pgageHn og Komucwja 3a xaptum of BpegHocT Ha Peny6nvka
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CeBepHa Makepnonuja. Ha aeH 02.06.2008 rognHa e ynuwaHo Bo LleHTpanHuoT peructap Ha Penybnuvka
CeBepHa MakepnoHuja co genosofgeH 6poj 30120080050590. lMpuoputeTHa aejHocT Ha OpywTBOTO 3a
yrnpaByBaw€e cornacHo HauuoHanHata knacudpukauunja Ha gejHocta e: 66.30 — [lejHoCcT Ha ynpaByBame
co choHaoBM

2. Tabena co cute nogaToum 3a goHOOoBUTE 3a AeH Ha npecmeTka 20.05.2026 rogunHa

Bug Ha U.®. Ha3ue Ha U.®. HaTtym Ha 3anouyHyBake HeTo BpeAHOCT Ha UMOTOT MHBE::jl::)pM Bpoj Ha yaenu Here Bz:ﬁ::c.r Ha
HIB 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
HINB Ton BpeHposu 10.6.2014 2.464.217.778,47 3.380 12.437.185,1855 198,1331
HIB Kew [enoaut 15.9.2012 3.909.345.148,00 1.699 28.763.767,21 135,9121
HNB O6Bp3HNLK 01.11.2024 118.820.688,23 38 1.125.025,3273 105,6160

3. YneHoBu Ha OabBopoT Ha AnpekTopu Ha [pyLITBOTO 3a yrnpaByBaHwe

MaHpgaTtoT Ha uneHoBuTe Ha Oa6opOT Ha ANPEKTOPU M3HecyBa 6 roanHu, co NpaBo Ha peusbop. MNpoTus
HUTY efieH YneH Ha OabopoT Ha OUPEKTOPU HEMA M3PEYEeHO NpeKpLUoYHa CaHKuMja 3abpaHa 3a BpLUeHe
npodecuja, AOEjHOCT MMM [JOIMKHOCT BO obnacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
oCuUrypyBameTO, ynpaByBaHheTO CO CPeACcTBa U MHBECTUPaH-E, YNpaByBaHETO CO NEH3UCKN (DOHO0BU NN
Apyrn MHaAHCUCKX yCryr BO MOcnegHuTe neT roavHu, HUTY nak 6un yneH Ha Opbop Ha gupekTopw,
OAHOCHO YrMpaBeH M HAaA30peH 0400p Ha MpaBHO fMUE NPOTUB KOE e NMoBedeHa npeacredajHa, crevajHa
UNW NUKBMAALUMOHA NocTanka Bo NOCNeaHNTe neT roguHu.

INyka NMoanorap, NMpeTceaaten 1 Hens3BpLUEH 4YreH Ha Oa6op Ha AupeKTopun

Ounnomupan Ha EkoHoMckMOT dakynTeT Bo JbybrbaHa, a co Ha3nB MBA ce ctekHyBa Ha IESE Business
School Bo BapcenoHa u nma noseke og 15 roamHn meHayepcko nckyctso. Og 2006 go 2010 roguHa e gen
oa TmmoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHKap Ha NoneTo Ha npogaxbaTa, npe3emMareTo
N pUHaHCUPaHETO Ha KOMMaHUW of MHAYCTPUCKMOT M aBToMoOUICkMOT cekTop. Bo centemBpu 2010
roavHa ce npuknydyBa Ha KD Group Kako acuUCTEHT Ha W3BPLUHUTE OUPEKTOPW, OArOBOPEH 3a
kopnopaTuseH pa3Boj. Opf jynn 2012 go jaHyapu 2023 rogmHa, paboTten kako 4neH u kako Npetcegarten
Ha YnpaBHuoT ogdop Ha KD Skladi d.o.o. JbybrbaHa, [pyLuTBo 3a ynpaByBahe CO CpeACTBa, koja NoAoLuHa
ro npomeHun nmeto Bo Generali Investments d.o.o0. Toj 6ewe n3bpaH 3a HemnsBpLUeH YrneH Ha OabopoT Ha
avpekTopu co 6 roguweH maHgat co OgnykaTta Ha CobpaHuneTo Ha akumoHepu Ha KO ®oHgosu ALl Ckonje
3a OTNOBKKYyBake 1 n3bop Ha uneHosu Ha OgbopoT Ha AnpekTopu, goHeceHa Ha 28.04.2017 roguHa. Toj
Gelwe n3bdpaH 3a Npetcegaten Ha OnbopoT Ha gupekTopu co OanykaTta Ha OabopoT Ha aupekTopu Ha KO
®oHgoBu AL Ckonje 3a n3dop Ha lNMpeTtcegaten Ha OgbopoT Ha AnpekTopu, JoHeceHa Ha 04.05.2017
roguHa, koja og 05.07.2019 roguHa ro npomMeHu HasmeoT BO [eHepanu MHBectmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj € [peTcegaTten Ha YnpasHmoT ogbop Ha NLB Skladi d.o.o. JbybreaHa (CnoBeHuja), koja e
aKUMOHep co KBanudurKyBaHO y4eCcTBO BO yrpaByBaykaTa komnaHuja.

Bo nocnegHute 5 roguHun, Toj Bewe uneH Ha O4GOPOT Ha ANPEKTOPU, OOHOCHO YNeH Ha YNpPaBHUOT MIu
Hap3opHuoT on6op, Bo crniegHmBe komnaHuum: [eHepanu UHeBectmenTc ALl Ckonje — lNpeTcepaten Ha
Opbopot Ha aupektopu, Generali Investments d.o.o. JbybrbaHa (CnoseHuja) — [peTcegaten Ha
YnpaBHuoT ogbop; Generali Investments d.0.0. 3arpeb (XpeaTtcka) — NpeTcegaten Ha HagsopHuoT oabop;
Fenepann MHueectmeHTc ALl Ckonje — lMpetcepaten Ha Op6opoT Ha avpekTopu. Toj ncto Taka bele
oupekTop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o0., Generali AVF 2 d.o.o., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremicnine d.o.o. 3a Generali AVF,
WHBECTULIMCKM POHAOBM LUTO MHBECTMPaaT BO HeABWMXHUHU, ynpaByBaHu of Generali Investments d.o.o.
Toj ucto Ttaka bele Ha3HayeH kako ampekTop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.o0., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.o.0. 3a Generali Growth, nHBecTMumnckn oHA Koj
MHBECTMpa BO pacTedku kanutan ynpasyBaH of Generali Investments d.o.0. Bo momeHTOB, TOj He e
aKUMoHep unu napTHep Bo 6uno Koja koMnaHuja, a Bo NOCNeaHUTE 5 rogMHn NoBpeMEHO NoceayBan akunm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG n Vedanta Resources plc. He nocegysa
COMCTBEHO y4ECTBO BO OCHOBHATA MaBHMHa Ha [pyluTBOTO 3a yrnpaByBawe. Jlyka Nognorap UcTo Taka e
urieH Ha OgbopoT Ha OUPEKTOPK Ha NMBaYkMOT kny6 Onumnuja JbybrbaHa. Ha CobpaHneTo ogpxaHo Ha
17.05.2024 rogvHa, JOHECEHa e oAlyKa 3a MMeHyBake Ha HeusBpLueH YneH Ha OgbopoT Ha AupekTopu
Ha [pywTBOTO 3a ynpaByBake, CO MaHAaT Of LWECT rofauHu, a 3a NpeTtcegaten Ha OgbopoT Ha AUpeKTopur
co Opnykata Ha OabopoT Ha aupekTopu, foHeceHa Ha 28.05.2024 roguHa.
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Nase KamueB, NMaBeH n3BpLieH aMpeKTop

PopeH e Ha 16.10.1978 roguHa. Ounnomupan Ha ExkoHomcknoT cakynTteT Ha YHuBep3autetot ,CB. Kupun
n Metoamj“ Bo Ckonje kage i 3aBpwyBa W MOCNeAMNNIOMCKATE CTyaun oA obnacta MeHalMeHT Ha
ousHuc agmuHuctpaumja (MBA), pekemepu 2017 roguMHa ru 3aBplUyBa [JOKTOPCKUTE CTyauM Ha
ExkoHomckmoT nHcTtuTyT BOo Ckonje. [loceayBa yBepeHue 3a paboTa co xapTum o4 BPeAHOCT 1 A03BOMa 3a
paboTewe Ha WMHBECTMLMOHEH COBETHWK, ABeTe usgageHu on Komwucmja 3a xapTum of BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja. Og 2001 roguHa paboTen Kako crneuuwjanuct 3a OOKyMEHTapHO
paboTere BO nnaTeH NPOMET CO CTpaHCTBO BO CeKkTopoT 3a AeBU3HO paboTere Ha HITB banka Al Ckonje.
Op 01.06.2008 rognHa HenpekMHaTo ja M3BpLUyBa pyHKUMjaTa NaBeH U3BpLIEH ANPEKTOP Ha [pyLITBOTO
3a ynpaByBame. 3a U3BpLLUEH YneH Ha OgbopoT Ha anpekTopu e n3dpaH co Oanykata Ha CobpaHneTo Ha
akumnoHepu Ha NeHepann NHueBecTtmeHTc Al Ckonje 3a oTNOBUKYBake 1 M300p Ha YNeHoBM Ha 040O0pPOT Ha
anpektopu, ooHeceHa Ha geH 21.02.2023 rognHa n Ognykata Ha ogbopoT Ha aupekTopu Ha FeHepanu
MHueectmeHTc ALl Ckomje 3a uMeHyBawe u pensbop Ha M3BpLUHKU YneHoBu Ha OobopoT Ha AupekTopu,
JoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBawe 3a M3BpLleH uneH Ha Opbopot Ha
ONPEKTOPU, OOHOCHO U3BpPLUEH ANpeKTop Ha [pylwTBOTO 3a ynpaByBawe 3a nepmno o 6 (LecT) roamHu e
nsganeHa co PeweHmne og Komuncuja 3a xapTtum og BpeaHocT Ha Penybnvka CesepHa MakegoHuja 6p. YI11
10-19 op 20.03.2023 roguHa. Bo nocneghute 5 roguHun nocegyBan 750 obu4HM akumm co NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opgbop Ha OUPEKTOpu, OOHOCHO YMpaBeH unu
Hap3opeH ogbop Bo Apyrv KOMMAaHuw.

BecHa KapkuHcka, U3BpLueH aupekTop

PooeHa e Ha 23.08.1979 roguHa. [dunnomupana Ha EkoHomckuoT dakynteT Ha YHuBep3uTeToT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (PUHAHCUCKN MEHALIMEHT, a NOCNeaAnnIIOMCKU CTYAMM 3aBpLlyBa
Ha Institut de la Francophonie pour [|'Administration et la Gestion (IFAG) Bo Codwja. [lNocenysa
Ao3Bona 3a paboTerwe Ha MHBECTULIMOHEH COBETHWK, n3gageHa og Komucuja 3a xaptum og BpeaHOCT Ha
Penybnuka CesepHa MakegoHuja. Pabotena Bo Cunmak BO AenoT CMeTKOBOACTBO, YBO3 M M3BO3, BO
koHcynTaHTckaTa oupma AAI (Analysis and Advisory group) kako coseTHuK, Bo HITB HoB neHsncku doHg
Al Ckonje Ha genoT dumHaHcum n koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo "'eHepanu MHBecTMeHTC
Al Ckonje Ha nosuuuja MopTtdonuo meHayep. Oa 11.2018 roguHa HenpeknHaTo ja M3BpLUyBa yHKLMjaTa
MaBpweH gvpektop Ha [pylwTBOTO 3a ynpaByBawe. 3a M3BpLUEH vneH Ha OgbopoT Ha gupekTopu e
nsbpaHa co Opgnykata Ha CobpaHuMeTo Ha akumoHepun Ha [eHepann WMHBecTmeHTc ALl Ckonje 3a
OTNOBMKYBake U M360p Ha 4neHoBM Ha O0ObOOpPOT Ha OMpPEeKTopu, AoHeceHa Ha aeH 21.02.2023 rogmHa
n Opgnykata Ha ogbopoT Ha gupektopu Ha eHepanu MHBectmeHTc ALl Ckomje 3a M36op Ha M3BPLUHK
yneHoBn Ha OgbopoT Ha aupekTopu, AoHeceHa Ha 22.02.2023 rogmHa. CornacHOCT 3a MMeHyBake 3a
n3BpLleH YneH Ha Og6opoT Ha AUPEKTOPU, OOHOCHO M3BPLUEH ANPEKTOP Ha [pyLUTBOTO 3a ynpaByBake 3a
nepuwop oA 6 (LwecT) rognHn e nsgageHa co Pewenne og Komucuja 3a xaptum og BpegHocCT Ha Penybnuka
CeBepHa MakegoHuja 6p. ¥T1 10-18 og 20.03.2023 rognHa. Bo nocnegHute 5 roguHn nocegysana 500
0BMYHM akumm co NpaBso Ha rnac Bo [pyLlwTBOTO 3a ynpaByBake. He n3spLuyBa Apyry akTMBHOCTM 3HaYajHU
3a [pywTBOTO 3a ynpaByBawe, HaaBop of paboTereTo Ha [pylwTBOTO 3a ynpasyBawe. KapkmHcka He e
uneH Ha Og6op Ha aMpekTopw, O4HOCHO YnpaBeH unu HapgsopeH ogbop Bo opyrn komnaHum, a nocegyBsa
akuum Bo komnaHumte Ankanova Al Ckonje u BB Tuksew Al KaBagapum.

Anew MnaBel - HensBpLueH uneH Ha Op6opoT Ha AUpPEKTOpU

Anew MVnaeeu, guvnnomupan u Maructpypan Ha EkKoHOMcCkuoOT chakynTeT npu YHMBEP3UTETOT BO
JbybrbaHa. Kapuepara ja 3anodHyBa Bo Abanka Vipa d.d. Bo obnacta Ha domHaHCcUcKkuTe nasapw, no LTo
npemuHysa Bo Hypo Alpe-Adria Bank d.d., kage HajnpBo pakoBoaun co Tpe3opckaTta npogaxba, a notoa ja
n3BpwyBa yHKUMjaTa ANPEKTOP 3a (PUMHAHCUCKU KOHTPONWHE, Tpe3opcka npoaaxba, WHBECTULMCKO
DGaHkapcTBO M ynpaByBake CO akTmBu u nacueu. Bo 2016 rogmHa e HasHayeH 3a [lpeTcegaten Ha
YnpaBHMOT oa60p Ha JbybrbaHckaTa 6ep3a, kage LWTOo ro BoAW pasBojoT U MOAEepHM3aUujaTa Ha nasapor,
ja saronemMyBa aKTMBHOCTa Ha TPryBakweTO, BOBEyBa HOBM NPON3BOAM U OUTUTAlHW KaHanu, v ja 3acunyea
TpaHcnapeHTHoCTa 1 goBepbaTa Kaj uHBecTUTOopUTE U NasapHute yvyecHnun. O 2024 rognHa ja usspLuyBsa
dyHkumjata Country Manager Ha HJIB Npynauunjata ogrosopeH 3a CeBepHa MakegoHuja, co ¢okyc Ha
CTpaTeLWKo MNiaHMpawe, KOpPMopaTMBHO YMpaByBake, KOOpAMHAUMja Ha TPYMHU  MHULMjaTUBMY,
opraHusaumckn passoj U BoAaewe Tumosu. O 2025 roamHa ja wu3BpwyBa yHKUMjaTa 3aMEHUK-
npeTtceparten Ha HaasopHuot ogbop Ha HIB BaHka Ckonje co MaHaaT o YeTUpy roAMHN NOYHYBAjKN 04
13.9.2025 roguHa.

MocenyBa 4OMrOrogMLIHO UCKYCTBO BO (OMHAHCUCKUMOT CEKTOP, KanuTanHuTe nasapu 1 ynpaByBaheTO CO
KOMMSEKCHUN MHCTUTYLIN.
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Ha CobpaHueTo oapxxaHo Ha 30.10.2025 rognHa, AoHeceHa e oanyka 3a UMeHyBaHke Ha HEN3BPLUEH YeH
Ha OnbopoT Ha aupekTopu Ha [pylwTBOTO 3a ynpasyBawe, co MaHaaT Ao 21.05.2030. Hema conctBeHnYkun
yaen BO aKUMOHEPCKUOT KanuTan Ha OPYLWTBOTO 3a ynpaByBawe W HEe BPLUM aKTUBHOCTM HaOBOP 04
HerosaTa paboTa kou ce 3Ha4yajHu 3a ApYLUTBOTO.

Bo nocnegHuTe net rogvHu, He 6un uneH Ha oabop Ha OMPEKTOopM, ynpaBeH unuM Haas3opeH oabop Ha
npaBHO Nnnue NpoTnuB KOE Ce MNMOKpeHaTn I'IpeTCTeLIajHI/I, CTe‘-IajHI/I U1 NMKBMAOaUmnCcKm nocrtankm m npotmB
Hero He e mn3pedeHa 3abpaHa 3a Bplewe npodecuja, AejHOCT UM AOSMKHOCT BO obnacrta Ha npaBoTo,
0aHKapCTBOTO, CMETKOBOACTBOTO, OCUIYpPYyBaheTO, YMpaByBakeTO CO CpeacTtBa M UHBECTULMMUTE,
yrnpaByBakETO CO NEH3NCKN (DOHAOBWN UNK OpYrM OUHAHCUCKN YCIYT.

MapjaH KouyoBcku — HensBpLueH 1 He3aBUCEH YneH Ha Ogb6op Ha aupeKTopum

MapjaH KouyoBcku, pogeH 1975 roguHa, gunnomMmupaH eKoHOMUCT — oTcek PuHaHcum n baHkapcTtso. 0
3ano4yHa cBoeTo npodecmnoHanHo natysawe Bo 1999 roanHa kako HoBMHap Bo CTonaHckaTa pefakuuja Ha
MPTB, kage wTo ce dokycupalle Ha eKoOHOMCKM Temu. bun ogroBopeH 3a n3BectyBarwarta 3a CocTojoute
Ha MakenoHckaTa 6ep3a, BKIy4yBajkm TpryBake U aHanuan Ha nasapHute cnydvysawa. Bo 2002 roguHa,
ce npuapyxu Ha HJ1b BaHka BO cekTopoT 3a koprnopaTuBHo 6aHkapcTBo. Bo 2007 rognHa Gelle noctaBeH
Ha pakoBoAHa nosuuuja BO pamkuTe Ha [lenoBHaTa Mpexa Ha 6aHkaTa. Bo 2015 roguHa Gelwe Ha3HadeH
3a QMPEKTOp Ha pervoH, nosuuuja Koja ja 3agpxa go 2023 roguHa, kora ctaHa OUMPEKTOP Ha CEeKTopoT
HenoBHa mpexa. lNMokpaj Toa, e uneH Ha YnpaBHMOT oabop Ha MakemoHckoTo Bubnucko apywTeo.
Mocenysa akuun Bo komnanunte Ankanoung AL Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
Al Oemunp Kanwuja, CtonaHcka baHka ALl butona, CtonaHcka banka ALl Ckonje, Makctun ALl Ckonje, 3K
Menaronunja ALl butona. Ha Cob6paHuneto ogpxaHo Ha 17.05.2024 roguHa, Gelue AoHeceHa oasiyka 3a
UMeEHYBaHE Ha HEN3BPLLEH M HE3aBUCEH YreH Ha Oa6opoT Ha AMpeKTopy Ha [pyLUTBOTO 3a yNpaByBakHb-E,
CO MaHaaT oA LWeCT roguHu.

4. TloveTeH KanuTan v aKLUMoHepU Kon nmaaT KBanmdunkyBaHo y4ecTBO BO [1pyLUTBOTO 3a ynpaByBaHe
BucuHaTta Ha OCHOBHMWOT KanuTan Ha [pywTBOTO 3a ynpaByBawe msHecyBa 935.740,00 eBpa 0O4HOCHO
57.548.011,00 geHapu BO geHapcka nNpoTuBBpeaHOCT no cpedeH kypc Ha HBPCM o6jaBeHa pgeHoT npea
ycBojyBakbe Ha CTaTyToT Ha [pywTBOTO 3a ynpaByBahwe, OQHOCHO Ha OEHOT MNped YCBOjyBake Ha
04NyKMTE 3a 3rofieMyBahe Ha NOYETHUOT KanuTarn, a ce COCTOM O NapuU4HN BIIOrOBMK.

Y4yecTBO BO BKYNMHMOT 6poj Ha akuuun
a ¥ ceguLiTe Ha aKLMOHepU Bpoj Ha akuuun CO npaBo Ha rmac Bo ApywTBoTo (%

PREMOZENJA d.o.o Ljublajana 93.574 06u4HM akumm 100,00%

Tivolska cesta 4 jubljana, Slovenija
93.574 0BuU4HN aKLUK 100,00%
5. HasuB, cegnwite n maTuyeH 6poj, 4aTyM Ha OCHOBaH-€ 1 HeroB ynuc Bo LieHTpaneH Perucrap 3a
CeKoe ApyLITBO KOe aerltyBa Kako COBETHUK Ha OV|<D-OT, KakKo 1 UMEeTO Ha npetcenartesioT Ha opraHoT
Ha ynpaByBakbe Unv pyrute o4roBOPHU Nuua BO TUe ApyLUTBa
,U,pyLUTBOTO 3a ynpaByBak€ HEMa OPYLUTBO KOe AeJlyBa Kako COBETHUK BO (DOH}J,OT.

6. 3HauvajHu ogpenbu og 4OroBOpPOT CO Aeno3uTapHaTta 6aHka
BbaHkaTa, nokpaj yyBaweTo Ha MMOTOT Ha PoHAOT, MM BpLUK 1 cnegHuBe paboTu yTepaeHu co 3NO:

o [lpoBepka fganu M3gaBaweTO U OTKYNOT Ha yaenu 3a cmeTka Ha OOHAOT ce BPLUM COrNacHoO Co
3N n npasunata Ha PoHOOT;

o [lpoBepka ganu npecmeTkaTa Ha HETO BpedHoCcTa Ha yaenute Bo POHAOT € BO COrMacHoOCT €O
3aKoHCKaTa perynaTtmea 1 BaxeudkuTe nponucu, kako n CtaTtytoT u lNpocnekTot Ha PoHZOT;

e v nsBpwyBa Hanosute of OpywTBOTO 3a ynpaByBake BO BPCKa CO TpaHCaKUMMTE CO XapTuuTe
Of, BPEOHOCT M OpPYr UMOT KOj ro couMHyBa nopTdponmoto Ha PoHOOoT, NOA YCroB Aa He ce BO
cnpoTtmBHocT co 3UP, nponucute goHeceHn og Komucuja 3a xapTum of, BpegHocT Ha Penybnuka
CesepHa MakepnoHuja, co NMpocnekToT n/vnn CtaTyToT;

e OcurypyBa Oeka TpaHCaKUMUTE CO XapTUUTE oOf BPeOHOCT ke ©OmagaT HaMupeHw, OL4HOCHO
JocracaHute napuyHu nobapyBara Ke Ougat HannaTeHW BO 3aKOHCKUTE WM [OrOBOPEHUTE
POKOBY;

e [0 u3BecTyBa [JpylITBOTO 3a ynpaByBawe 3a aKTMBHOCTUTE KOW CE OOHECyBaaT Ha MMOTOT Ha
®oHOOT U M N3BPLLYBA HEFOBUTE HAIoO3u;

e [W HannaTyBa cuTe NMpPUXOAM W OpPYrM MpaBa Kou goctacyBaaT BO KOpuCT Ha POHAOT, a Kou
npovsneryBaaT of HEroBMOT UMOT;
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e OcurypyBa npuxogute Ha ®oHAOT Aa ce KopucTat Bo cornacHocT co 3ND, CtatytoT u [NpocnekToT
Ha ®oHOOoT, a TpoLloLumMTe Kou rn nnaka ®oHAOT Aa ce BO cornacHocT co oapenbute og 3UD u
ycnosute oa CtaTyToT u NpocnekToT Ha PoHAOOT;

e WsBpwyBa gpyru pabotn Kou ce NpeaBuaeHU CO Aeno3nTapHMOT AoroBop Mery [pyluTBOTO 3a
ynpaByBawe 1 [leno3utapHaTta 6aHka;

e Boan eBugeHumja Ha paboTteweTo Koe ro BpwwM kako [enosutapHa ©aHka, 3a cekoj hoHA
noeguHeYHo 1 pedoBHO ja ycorfnacyBa co eBmaeHuUmjata Ha [JpyluTBOTO 3a ynpaByBaH-E;

e [0 npujaByBa o Komucuja 3a xapTum og BpegHocT Ha Penybnvka CeBepHa MakegoHuja cekoe
KpLekwe Ha ogpenbute og 3UNP;

e Ha peBusopute n Ha gpyrmte nvua oBfiaCTeHW da BpLlaT yBuA, BKIyYyBajkm ja 1 Komucuja 3a
xapTum of BpegHocT Ha Penybnuka CeBepHa MakedoHuwja, MM OBO3MOXyBa MpucTan Ao
nogaTtoumTe U 4O CMETKMTE NOBP3aHN CO UHBECTULUCKUTE (DOHOOBU U HUBHUOT UMOT;

e OrtBapa cmeTkn 3a notpebute Ha PoHOoT BO baHkaTa 1 Bo LieHTpanHWoT genoautap 3a xaptum
Of1 BpeOHOCT;

e YnnaTysa Ha nocebHa cMeTKa napuyHu cpeacTsa of npogaxbarta u oTkynoT Ha yaenu Bo PoHAoT;

e OrtBapa nocebHn CMeTKM 3a NapuyHKM cpeacTBa kaj baHkm 1 CMeTKM 3a XapTuu of BPeLHOCT Kaj
JenosvTapu 3a XxapTum of BPeAHOCT BO 3eMjaTa U BO CTPAHCTBO u/unu cyb-genosntapHa 6aHka BO
CTPaHCTBO;

e v 4yyBa JOKYMEHTUTE 3a NopaMHyBake BO BpPCKa CO ynnaTtuTe U ucnnatute Ha/og CMeTKuTe 3a
napu4Hu cpeacTBa U CMETKUTE 3a XapTuu o BpeaHocT Ha ®oHOoT;

o [lpaBu npecmeTkun N nogHecyBa bapara 3a HamanyBahe, ocriobofyBare, NOBpaT U Nnakawe Ha
OaHOK;

e Bpwwn kopnopatmMBHM akTMBHOCTM 3a [pyLUTBOTO 3a yrnpaByBake (M3BECTYBaHE 33 aKLMOHEPCKU
cobpaHuja u apyrv LLEHOBHO YyBCTBUTENMHM UH(OPMaLMK, Kako 1 npaBa NoBp3aHn CO akLUnTe U
Opyrute xapTum o4 BpeOHOCT Kou ce YyBaarT);

e Bo cnyyaj pa He mMoxe Aa ce cnpoBege nukemaauuvja Ha ®oHOOT of cTpaHa Ha [pylwTBOTO 3a
ynpaByBawe nopaau npuyinHu HasegeHn so 3NP, baHkata cnposegyBa nukengaumja Ha PoHgoT
cornacHo 3.

7. BaxHu akTMBHOCTM Ha [IpyLLUTBOTO 3a ynpaByBake

OpywTBOTO 32 ynpaByBake OCBEH A03BOfaTa 3a ynpaByBake CO OTBOPEHW U 3aTBOPEHWN UHBECTULIMCKM
cdoHOoBW, MMa JO3BONa M 3a BpLUeHke paboTu Ha ynpaByBake CO CPeACTBa Ha CMeTKa Ha uHAMBUAyaneH
KIMMEHT — COMNCTBEHUK Ha NOPTEONNO CMETKA N MHBECTULIMCKO COBETYBAH-E.

8. Jlucta Ha nuua co Kov ApYLUTBOTO 3a yrnpaByBake MMa CKIy4YeHO J40roBop 3a NpeHecyBake Ha
aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 og 3P un MNpaBUNHUKOT 3a HAYMHOT, NOCTankaTa 1 BUOOT Ha aKTUBHOCTM KOU

MOX€e [OPYLUTBOTO 3a ynpaByBake CO MHBECTULMCKM (POHOOBM [a M NpeHece Ha TpeTu nuua, a no

npetTxogHo pobueHa cornacHocT o Komucuja 3a xaptmm of BpegHocT Ha Peny6nvka CesepHa

MakegoHuja, [lpylITBOTO 32 ynpaByBake MMa NPeHEeCEHO N3BPLLYBak-€ Ha akTUBHOCTU Ha:

— [pywTBO 3a CMETKOBOACTBEHW YCMYrW, KOHCANTUHI W TproBuja YHuja CmapT AKayHTWUHT
OOOEN Ckonje, co ceguwte Ha yn. 8ma YaapHa bpuraga 6p.39, Ckonje-LleHtap, co EQb
4032015529818 wn EMBC 7075456, npeTctaByBaHO of ynpasuTenoT bpaHucnas
Cepadmmocku. HaBegeHOTO NpaBHO Nuue € OBMacTeHO [a M3BpLUYBA afMUMHUCTPATUBHM
paboTn Kou ce ogHecyBaaT Ha BOAEHETO Ha OENOBHU KHUMM U CMETKU U U3rOTBYBaE Ha
(hbUHAHCUCKN n3BeLLTam 3a cMeTKka Ha [lpyluTBOTO 3a ynpaByBatsE.

— HIB banka Al Ckonje, co ceguwite Ha yn. BogwaHcka 6p. 1, Ckonje, co EAB 4030993191133
n EMBC 4664531, 3actanyBaHa og lNpetcepaten Ha YnpaBeH og6op ToHu CTojaHOBCKM.
HaBeneHOTO NpaBHO NuLe € OBMNAacTEHO Aa BPLUM nocpedyBake npu npogaxba w/wnu otkyn
Ha ygenute BO MHBeCTMUMCKUTE (DOHOOBM CO KOW ynpaByBa [pyLUTBOTO 3a yrnpaByBake U
peknamupane Ha UHBECTULNCKUTE (DOHOOBM.

— [OpywTtBo 3a koHcynTaHTtckn ycnyrm BUTY Akagemuja JOOEJT Ckonje, co ceguwiTe Ha yn.
bnaroj [aBskoB 6p.16/1-1, Ckonje, co EIb 4080019582696 n EMBC 7358164, 3actanyBaHO
oa ynpaeuten XeneHa Kogpuy Mopu. HaBegeHOTO MpaBHO nvue € OBMNacTeHo [a BpLuu
agMVHUCTPaTMBHM paboTh KoM ce OJHeCyBaaT Ha BOCMOCTaByBak-e U OOpXKyBake Ha OAHOCU
CO BrioxyBaunTte npegsugeHun co 3Mo.

9. JlucTa Ha noapyxHuumM Ha OpylwTBOTO 32 ynpaByBahe
OpywTBOTO 3a ynpaByBake CBOjaTa AejHOCT ja U3BpLUYyBa BO ceauwiTeTo Ha 6yn.MapTtusaHckn Ogpeam 6p.

14A/1-2, Ckonje. OpyLuTBOTO 3a ynpaByBaHke HEMa OCHOBaHO NOAPYKHULMN
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10. MecTo 3a MOXeH yBUA BO ONWTUTE akTU Ha [pylwITBOTO 3a yrnpaByBakbe

CuTe 3anHTepecHpaHn CTpaHu MOXe Aa uMmaart yBug BO CUTE ONWTKN akTh Ha [pywTBOTO 3a ynpaByBawbe
BO OEenoBHWUTE NpocTopuu Ha [pylTBOTO 3a ynpaByBake, Ha 6yn. MNapTtusaHckn Oppean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH o 09:00 go 15:00 vacot. AcTo Taka, oBMe AOKYMEHTU MoXaT Aa bupat
npesemeHu of oduLmjanHaTa MHTEPHET CTpaHuLa.

[l NOOATOLM 3A OEMO3NTAPHATA BAHKA

HenosntapHa GaHka Ha PoHgoT e HJIB banka AL Ckonje, co ceguwte Bo Ckonje, Ha apgpeca:
yn.BogwaHcka 6p. 1, Ckonje, (BO HaTaMOLWHNOT TekcT: baHkaTta). PuHaHCKMCKUTE aKTMBHOCTM KO T BPLUN
BbaHkaTa, BO HaumoHanHaTa knacudurkaumja Ha 4ejHOCTM ce 03HayYeHun nog wudpaTta ,,64.19 - MoHeTapHoO
nocpenysawe. baHkata uma gobueHo npetxoaHa cornacHocT og HEPCM 3a Bpliewe Ha puHaHcuckaTta
aKTMBHOCT ,daBare YCMyrM Ha YyBake MMOT Ha MHBECTMLUCKM M NEeH3UCKn hoHOoBU", co pelueHune 6p.
15814 op 30.04.2013 roguHa. 3a mn3bopoT Ha baHkaTa 3a geno3untapHa 6aHka Ha ®PoHOOT e fobueHo
opobpeHune og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakenoHwuja, co pelleHne 6poj
Y1 08-62 og 22.06.2021 roguHa; ApywTBOTO 3a ynpaByBawe 1 baHkaTa npu n3spLlyBaHheTo Ha CBOUTE
obBpckn Mopaat fa gejcTByBaaT HE3aBUCHO UM MUCKITyYMBO BO MHTepec Ha ConcTeBeHnumTe Ha yaenu. Bo
cnydvaj kora PoHOOT Mma cpencTBa HagBop of TepuTopujaTa Ha Penybnuka CesepHa MakegoHuja,
baHkaTta un3bupa un cyb-geno3utapHa GaHka 3a 4vyBakbe Ha Tue CcpeacTBa, koja e 6aHka unum
cneuvjanusmpaHa genosutapHa MHCTMTyuMja co Ao3Bona 3a pabota m3gageHa oA HagnexeH opraH BO
3emja HagBop oA Penybnuka CeBepHa MakefoHwja n e oBnacTeHa 3a TakBa [€jHOCT COrflacHO 3aKoHUTe
Ha gpXaBaTa kaje Ke ce BpLIKM YyBawe Ha cpefacrtBata Ha PoHOoT. 3a u3BpLIyBawe Ha ycnyrara
genosutapHa 0aHKa Ha MMOTOT Ha MHBecCTMUUCKUTE ¢oHaoBu, baHkata vma cknydeHo [oroeop 3a
cybaeno3nTtapHu ycnyrmn co 6aHkata Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.
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N3jaBa Ha [Jeno3uTtapHaTa baHka

I MOJATOUM 3A OENO3NTAPHATA BAHKA

HenoautapHa BaHka Ha PoHpoT e HIE barka ALl Ckonje, co ceauwTe Ha yn. Bogwancka 6p. 1, 1000
Cronje. NaBopoT Ha HNB Banka Al Ckonje 3a genoauTapHa 6aHka Ha PoOHAOT e oaobpeH co
pelwenne og Komucujara 3a xapTum o speaHoct 6poj_ ¥IM108-62_ op _ 22.06.2021_ roawHa.

HAenoautapHara 6aHka e perucTpupaHa Bo UEHTPanHKoT peructap Ha PCM, gaHouex 6poj
4030993191133, EMBC 4664531 co cepguwTe Ha TepuTopujata Ha PCM 1 uma JoBUeHO CornacHoc.
of Hapogxara GaHka Ha PCM 3a BplUeke Ha akTUBHOCT YyBap Ha uMoT, PewweHne Gp. 1849 oa
11.03.2008 roavHa uspanexo og HBPM — MpeTxoaHa COrnNacHoCT 32 Bplueke Ha uHaHcuckara
aKTWBHOCT "Aasarse ycnyrn Ha 6anka-uysap Ha uMmort”.

MpeameT Ha paborewe Ha [lenoaurapHaTa HaHka:

Yysate Ha UMOTOT Ha PoHAOT;
Mposepka pany nafasaeTo 1M OTKYNOT Ha yAenu 38 cMeTka Ha POHAOT Ce BPLUW BO COrNacHoCT
€O 3aKoHOT U npasunara Ha PoHACT,;

+ [lposepka aanu npecMeTkaTa Ha HeTo BPeJHOCTa Ha yaenute Bo POHAOT, € BO COrnacHocT co
3aKOoHOT, NOA3AKOHCKUTE NPONUCK U BO cornacHocT co MpocnekTute u CTaTyToT Ha GOHAOT,

e Hannarta Ha cuTe npuxoau U OpYrM nNpaBa KoM AOCTAcyBaaT BO KOPUCT Ha DOHACT, a Kou
npousnerysaaTt o/ HeroBWOT UMOT,

» Ocurypyea aeka TpaHcakuwuTe CO XapTuuTe OA BPEAHOCT ke GugaTt HamupeHW, OfHOCHO
AocracaHute napuyHu nobapysarsa ke Guaar HannaTeHn BO 3aKOHCKUTE WK JOrOBOPEHUTE
poKoBM;

» Mseectyeare Ha [lpywTBOTO 32 aKTVBHOCTUTE KOW C& OQHECYBaaT Ha UMOTOT Ha POHAOT U
W3BPLUYBaK-E HA HErOBUTE HaNo3Mu,

* Wsepwysarwe Ha Hanosute of [pywTBOTO BO BPCKA CO TPaHCaKUWMTE CO XapTuuTe oA
BPEAHOCT W APYrMOT UMOT KOj ro COMMHyBaaT nopTonujaTa Ha OTBOPEHUOT WHBECTULNCKU
oHA, Noj YCros Aa He € BO CNPOTUBHOCT €O 3aKOHOT, CO NponucHTe aoHecern oa Komucujara
3a xapTum og epegHocT, co MpocnekTute u CTatyToT Ha POHAOT;

¢ Ocwurypyea aeka npuxogute Ha MOHOOT Ce KOPUCTAT BO COrNacHoCT ¢o 3akoHoT, MpocnekTure
1 CraTtyToT Ha POHAOT U TPOLIOUWTE KoM v nnaka PoHOT Ce BO COrNacHocT co ogpeabute oa
3akoHoT U co ycnosute og MNpocnekTuTe u CtatyToT Ha POHAOT,

« Boau esuaeHunja Ha paboTerweTo WTo ro Bpwu kako [enoaurapHa GaHka u pefoBHO ja
ycornacysa co eBugeHuujaTa Ha JpywreoTo;

o [lpujasyeare Ha cekoe Kpluere Ha oapendbute of 3akoHOT Kaj Komucujata 3a xaptium oa
BPEAHOCT,

o Opo3mOXyBaHe Ha NPUCTan A0 NOAATOUMTE W CMETKMTE NMOBp3aHu CO DOHLOT W HEroBUOT
MMOT, Ha peB13oPvTE W Ha ApyruTe nuua (BknyunTenHo u KomucujaTa 3a xapTiv o4 BpEAHOCT)
OBNacTeHu aa epLuar yena u

HNE Banka All Cronje pejHocTta Ha penosutapHa GaHka ja M3BpLUYBa CAMOCTOJHO BO pamkuTe Ha
[enoeHWOT cexTop 3a hMHAHCKCKM Nasapy U CPECTBA W HeMa CKNyYeHO AOTOBOP 38 NpeHecyBate Ha
aKTUBHOCTHUTE Ha TPETO NUUe.

Msjasa: Cute axypupanu noaaTouu of oBaa rnasa ke um Buaar faneHun Ha yeu of crpada Ha bawkara
Ha Bapate Ha cuTe MHBECTUTOPYW BO yaenyu 8o POHAOT.

Ibybuua JaHuescka [JlumuTpoBcka
OupekTop Ha CekTop
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IV NOOATOLN 3A JIMUATA LUTO CE OAroBOPHM 3A M3OABAHE HA MPOCIIEKTOT

1.  WsjaBa Ha nuuata oaAroBOpHM 3a nsgaBaweTo Ha lNpocnekToT

.V3jagyeame Oeka, crioped Hawume ysepysarba U 80 CO2/1aCHOM CO Hawume Co3HaHuja u nodamouyume
Co Kou pacrionazame, nodamouyume HagedeHu 80 [lpocriekmom ce 8epodoCmOjHU, MOMMAOHU U MOYHU U
Oeka 60 [lpocriekmom ce HagedeHU cume rnompebHU UHhopMayuU 8p3 OCHOBa Ha KOU 8/10XKysaqume
Moxam Oa Oobujam npasusHa npemcmasa 3a omeopeHUom ¢hoHO U 8p3 OCHOB8a Ha Kou Moxam 0da
OoHecam npasusiHa odrnyKa 3a 6/10XKyeare Uriu He 80 ydesnu Ha OmeopeHuUoOm UH8ecmuuyucku ¢oHd, a
ocobeHo da dobujam npemcmasa 3a pu3uyume Kou ce rnogp3aHu co UHeecmuyuckuom ¢poHO u He2o8omo
nopmebosnuo.”

Nase Kamyes - N3BpLueH 4yneH Ha Opbop Ha avpekTopu

BecHa KapkuHcka - M3BpLueH uneH Ha Og6op Ha aMpekTopu

Nyka Mognorap - MpeTcenaTen v HeusBpLUeH YneH Ha Oabop Ha anpekTopu

Anew Mnasey - HensspweH uneH Ha Ogbop Ha anpekTopu

MapjaH Ko4yoBcku - HenseplueH 1 HesaBuceH 4neH Ha Ogbop Ha gupeKkTopu

2. Jlnua 3a KoHTaKT BO [pyLUITBOTO 3a ynpaByBah-e
Wme 1 npesume DyHKUMja TenedoHcku 6poj

Jlase KamyeB 'MaBeH u3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpekTop +389 2 60 90 304
Mapuija Jlo3eBcka PUHAHCMCKM COBETHUK +389 2 60 90 300

Hape AHrenoscka DUHAHCUCKN COBETHUK +389 2 60 90 300
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