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BOBE[

OBoj MpocnekT (BO HAaTaMOLWHWOT TeKCT: [pocnekT) npeTcTaByBa jaBeH MNOBWK 3a KyrnyBahe Ha yaenv Bo
0TBOpeHMOT uHBecTnumckn cdoHg HI1b Kew [1enosuT (BoO HAaTamMOLLHUOT TeKCT: PoHA).

MogaToumTe Kom ce cogpxaHu BO [lpocnekToT, 3aegHo co ogpenbute og CratytoT Ha PoHOOT (BO
HaTamoLIHKOT TekcT: CTaTyT), CO KOjWTO ce ypedyBaaT NpaBHUTE O4HOCK Ha [pyLITBOTO 3a ynpaByBahe
CO OTBOPEHU U 3aTBOpeHn nHBecTuumckn doHgosm HJIB ®oHgosu ALl Ckonje (BO HAaTaMOLLHMOT TEKCT:
OpywTBO 3a ynpaByBare€) CO CONCTBEHNUMTE Ha yaenu Bo PoHAOT (BO HAaTaMOLLIHMOT TEKCT: Brioxysaun
unn ConcTBeHMUM Ha ygenu), cosgaBaar npaBHa LenuHa Koja rm COApXWU cute noTpebHu nHdopmaumu,
BP3 OCHOBA Ha KOW MOTEeHUMjanHMTe BNOXyBayn MoxaT Aa AoHecaT pa3yMHa OAfyKa 3a BroXyBae BO
doHaoT.

Mpen AoHecyBaH-€TO Ha OAnyKa 3a BMOXyBawe, CeKOj NoTeHUMjaneH MHBECTUTOP € AOIPKEH BHUMATENHO
4a v npounta ogpenbute oa MNpocnektotT n CTaTyToT, CO LEen Aa JO3Hae 3a KakoB BUA Ha BMOXyBawe
CTaHyBa 360p, Kako 1 3a pus3mMuuTe 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 oopmaTa U CoapXmHaTa
Ha NPOCMEeKTOT Ha OTBOpPEH W 3aTBopeH uHBecTuumuckn cdoHg (Cn. BecHuk Ha Penybnvka CesepHa
MakegoHuja 6p. 203/2021; 15/2023) n uneH 53, ctaB 1, Touka 2 op CraTyToT Ha [pywWwTBOTO 3a
yrnpaByBa€ CO OTBOPEHU U 3aTBOpeHU nHBecTuumckn poHgoeu HJTB ®oHpgosu AL Ckonje, OnbopoT Ha
anpektopu Ha HINB ®oHposu ALl Ckonje Ha aeH 20.05.2026 rogmHa yCcBOM axkypupaHa CoapXuHa Ha:

MPOCMEKT
Ha oTBopeH nHBectuuuckn doHg HIBb Kew Aeno3ut

| NOOATOLIXN 3A OTBOPEHUOT ®OHA

Mornasje 1

OnwTn noaaToun 3a OTBOPeHUOT PoHA

1.1 HasuBoT Ha ®oHgoT: OTBOpeH nHBecTuumckn porHa HIB Kew Oenosnt
CkpaTeH Has3uB Ha poHaoT HI1b Kew [denosuT o.d.
MefyHapoaeH Hasue Ha poHgoT NLB Cash Deposit

1.2 Bup/Tun Ha ®oHa: OTBOpEH NapuyeH UHBECTULNCKM OOHA

1.3 UpeHTudumkaumckm 6poj Ha ®ongot: 9110000000097

14 [JaTtym Ha opraHu3snpame u 6poj Ha pelleHMeTo 3a faBake 0A00peHue 3a opraHusnpame
Ha oTBopeHuoT ®PoHa oa Komucujata 3a xaptum og BpegHocT: Yl 1 08-192 og 12.07.2012
roguHa

1.5 Bpeme Ha nocTtoewe Ha UHBECTULMUCKNOT poHA: POHOOT € opraHnsvpaH Ha HeonpeaeneHo
Bpeme;

1.6 MecTo kapge wWTO MoXe Aa ce Aobue npumepok opf MNMpocnekToT, CTaTyTOT M KIy4YHUTE

MHcdopmaLMmn 3a MTHBECTUTOPUTE HAa OTBOPEHUOT MHBECTULIMCKMX (hOHA NN AOMNOSTHUTEITHU
mHcdopmaumn 3a (POHAOT, Kako U MONYroAUIHM U pPeBUAUPAHA FOAULLIHM U3BeELITau:
[pyLwTBO 32 ynpaByBark-e CO OTBOPEHM N 3aTBOPEHU NHBECTULMCKM poHaosu HITE doHposn ALl
Ckonje, 6ynesap lNapTtusaHckn Ogpean 6p.14A/1-2, Ckonje-LieHTap (BO NOHAaTaMOLLUHUOT TEKCT
‘OpywTBo 3a ynpaByBake”) uMAM Ha Beb cTpaHata Ha [pywTBOTO 3a YynpaByBawe
www.nlbfondovi.mk

1.7 3aKkoHcKa pamMKa 3a paboTewe Ha MHBECTULMCKUMOT DOoHAO M perynatopeH pexum Ha Koj
noanexu: 3akoH 3a MHBECTMLUCKM POHAO0BM (BO HaTaMoLWHWOT TekeT: 3UP) n cnte noa3akoHCKU
aKTW JOoHeCceHn Bp3 ocHoBa Ha 3U®;

1.8 JaHo4yHM NnpaBa n 06BPCKM Ha UHBECTUTOPUTE U UHBECTULIMCKUNOT poHA: IMoTOT Ha PoHOOT
Ke v vMa cuTe LaHOYHW OBBPCKM COrnacHo NPUMEHNMBUTE OaHOYHW 3akoHW Bo Penybnuka
CeBepHa MakegoHwuja. PoHOOT HEMa CBOjCTBO Ha NPaBHO NWLIE U CO OFMef Ha Toa He NpeTcTaByBa
AaHo4eH 0OBP3HUK CcornacHo NpMMeHnuBaTa perynartvea u He ce nnaka faHok Ha gobvBekaTa koja
wto ®oHOoT ja ocTBapyBa. [loxodoT Ha Bnoxyea4doT o npogaxbaTta Ha ygenu o ¢oHAOT,
noanexu Ha ogaHoYyBare, CornacHoO 3aKOHOT 3a AAHOKOT Ha NYeH JoxXoA4 U 3akoH 3a JaHOK Ha
nobuska, 3a kanutanHata gobuBka o npogaxbaTa, koja e pesynTaT Ha pasnukaTa nomery
npogaxHarta M KynoBHaTa LeHa Ha ygenuTe HamaneHa 3a CuTe TpowouM M HagOMECTOLMW.
[aHouyHaTa perynaTtvBa € NpOMEHNNBA KaTeropuja n 3atoa BroXxyBadnte Bo yaenun o PoHOoT ce
CcoBeTyBaaT [a aHraxupaart JAaHOYHM COBETHULM 3a MOTEHUMjarHUTe AaHOYHM MOoCcneauum Kou
LUTO MOXe Aa npomanesaT 3a HUB o[, BIOXYBakeTo BO POHOOT M NMOHATaMOLUHOTO pacnonarame
CO ygenu, a kou nocrneguum v npouanerne of uenarta v JaHo4yHaTta perynaTtusa.

1.9 Monutuka Ha PoHJOT 3a pacnpegen6a Ha aobuBkara: [pMxognTe 04 MHCTPYMEHTUTE BO KOU
Ce BINOXeHU cpefcTtBata Ha POHAOT, KaKo LUITO Ce KaMaTHW NpuUXoau, kanuTanHu OoOGuBKU ©
MO3UTUBHWN KYPCHW pasnukn, HeMa fa ce uchnnaTyBaaT KOH MnoefuHeyHuTe Broxysaun, Tyky
aBTOMATCKM Ke Ce pevHBecCTMpaaT, CO LeNn 3rofeMyBake Ha LieHaTa Ha yaenoT Ha PoHJoT.
ConcTBeHMUNUTE Ha yAEeNUTE Ce MU3jacHyBaaT 3a COrnacHOCT 3a peuHBecTupake Ha gobuBkaTa co
notnuwyeane Ha lNpuctanHuua.

1.10 MopaTouu 3a HAYMHOT Ha UcnJaTa Ha NpecMeTKa Ha y4ecTBO BO AobuBKaTta: [JobuBkaTta Ha
doHOoT ce o6jaByBa BO peBUOUPAHM TOOVLLIHM M3BEWTaM W LENOCHO WM Mpunara Ha
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nHBectutopute Ha PoHaoT. LlenokynHata gobuska ce peunHBectupa. [lobunekata Ha PoHOOT e
coApKaHa BO LleHaTa Ha efieH yaen, a UHBECTUTOpUTE ja peanusnpaat gobuBkaTa Ha TOj HAYUH
WTO AEeNyMHO WM BO LENOCT MM OTKynmyBaaT cBouTe yaenu Bo POHOOT, BO COrMacHOCT CO
oppenbute opf lNMpocnekToT. lNMpaBoTo Ha yyecTBO BO AoOMBKaTa MpeTcTaByBa pa3fnuka nomery
npogaxkHaTta ueHa Ha yaenute n HabaBHaTa (KynoBHaTa) LeHa.

1.1 Pupma 1 ceguluTe Ha OBNacTeHUOT peBu3op: [pywTeo 3a pesusnja FTPAHT TOPHTOH OO
Ckonje yn. Cs. Kupun n Metoguj 526/1-20 1000 Ckonje, Penybnuka CeBepHa MakegoHuja
EMBC5753368, E[Ib 4030003475973 (BO HaTamoOLLIHMOT TekcT: OBnacTeH peBusop).

Morna.je 2
[eTanu 3a OCHOBHUTE KapaKTepPUCTUKU Ha yaenuTte Ha hoHOOT

2.1. MpupopaTta Ha NnpaBaTa Kou npousnerysaart og yaenute Ha ®oHpoT:
MpaBaTta og yaenute Bo POHAOT ce CTEKHYBaaT CO 3anuilyBake Bo Perncrtapot Ha yaenun o ®OHAOT WTO
ro soaun OpyluTBOTO 3a ynpasyBahe. [pylLTBOTO 3a ynpaByBake € AOSMKHO Aa BOAM peructap Ha yaenu
Bo ®oHOOT. YNUCOT Ha nogaTtouute BO PerncrapoT Ha yaenu ce BpLUM BeAHall NO U3BpLIeHaTa ynnata u
YTBPAYBaHETO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT No yAen 1 Ha BpojoT Ha yaenu WTo My npunara
Ha MHBECTUTOPOT BO YME MME U 3a Ynja CMeTKa e u3BpLleHa ynnaTtaTa. ConcTBeHMUMTE Ha yaenu nvaat
efHakBu npaea Bo PoHOoT. YaenuTte Bo PoHAOT He MoxaT cnobogHo Aa ce npeHecyBaar, OCBEH MO OCHOB
Ha HacnegcTBO MM AOrOBOP 3a MOAapoK. TakBMOT MPEHOC MMa MpaBHO AejCTBO MO 3anullyBake Ha
npeHocoT Bo Perncrtapot Ha yaenun Bo PoHOOT of cTpaHa Ha [pylITBOTO 3a ynpaByBaH-E€.

2.2. NpaBa Kou npousneryBaaT o4 yaenure:
CornacHo 3U®, Ha ConcTBeHnumMTe Ha yaenu Bo PoHOOT UM Ce rapaHTMpaHu cnegHuTe npasa:

A. lNpaso Ha uHgpopmupaHocm;
Co uen npaBuMHO, TOMHO M HaBpeMeHo WHdopMupawe Ha ConctBeHuuuTe Ha ygenu Bo DoHAOOT,
[pywTBOTO 32 ynpaByBawe € JOMKHO:

e Bo pok og ceaym KaneHOapckuM OeHa of AeHOT Ha AobuBawe Ha ogobpeHMeTo 3a M3MEHU U
AononHyBaha Ha NMpocnekToT Ha MHBECTUUMCKMOT poHA of KomucumjaTa aa ro objasum NpocnektoT
Ha Beb-CcTpaHuuaTa Ha [pywTBOTO 3a ynpaByBake. [IpylUTBOTO 3a ynpaByBake € [OIMKHO, Ha
bapare Ha nHBecTUTOpOT, BecnnatHo Aa My ro goctasu [1pocnekToT BO XxapTMeHa hopmMa unm Ha
Apyr TpaeH Meanym;

e EpnHaw roguwHo aa ja axypupa coapxuvHaTa Ha NpOCMNeKToT Ha WHBECTUUMCKMOT POHA CO KOj
ynpaByBa M uctata ga ja goctasm o Komucujata n ga ja objaBum Ha cBojaTa BebG-cTpaHuua
HajoouHa oo 31 maj cekoja roguHa;

e YTBpOeHaTa LeHa Ha ygenuTe BO OTBOPEHMOT ¢hoHA Aa ja objaBu cekorall Kora € U3BpLUEHO
KynyBawe unu npogaxba Ha ygenuTe BO OTBOPEHMOT DOHA, a HajMarnky ABa natv MeCeuyHO.
OGjaByBareTo ce BpwKM Ha BeO cTpaHuuata Ha [pywTBOTO 3a ynpaByBawe, HaBedeHa BO
NPOCNEKTOT Ha UHBECTULMCKNOT DOHS;

e Ha Gapane Ha BnoxysaumTte Bo PoHAOT, Aa UM OOCTaBM MOMYrOQULLIHU U PEBUANPAHN rOAULLHU
usseLTau;

e [a ro npujaBu Ha KXB un ga ro objaBu Bo Hajmanky ABa AHEBHM BecHuka Bo Peny6nvka CeBepHa
MakenoHuja eBeHTyanHuoT NpeknH Ha npogaxbarta u oTkynoT Ha yaenu. MNpeknH Ha npoaaxbaTa
W OTKYNnoT Ha ygenu, JpywTBOTO 3a ynpaByBawe MOXe Aa M3BpLIM MO AoBMBaHe Ha COrmacHoCT
oa KXB, a 3a UICTMOT NUCMEHO M U3BECTyBa CONCTBEHULUTE Ha yaenu;

e [Jla ro objaBn BO HajmManky QOBa [OHEeBHM BecHuka Bo Penybnuka CeBepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKYBake Ha npogaxbarta u oTkynoT Ha yaenu Bo ®oHOOT;

e [la 06e3benn cuTe OrnacHU U pekramHmn COAPXKUHK, 06jaBu 1 COOMLUTEHM]A KOH COMCTBEHMLUTE 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
yaenu Moxe ga ce nHopmMupaar Ha CrnegHuTe HaunHu:

HenosHu npocmopuu Ha [lpyuwmeomo 3a yrpasysear-e

Cute nHdopmaumm noBp3aHu co paboTerweTo Ha [pywTBOTO 3a ynpasyBake 1 PoHOOT, MHBECTULMCKATA
nonuTuka, uHdopmaummTte objaBeHn BO megnymute 1 cr., MoXxe Aa ce gobuvjaTt BO 4eNOBHMTE NPOCTOPMM




Ha [pywTBOTO 3a ynpaByBake Ha 6yn. MaptusaHcku Ogpeam 6p. 14A/1-2, Ckonje-LieHTap, cekoj paboTeH
AeH og 09:00 go 15:00 vacor.

OdbuyujariHa uHmMepHem cmpaHuya

WHdopMaLumute noBp3aHm co paboTerweTo Ha [pylITBOTO 3a ynpaByBakwe u POHAOT ce JOocCTanHM U Ha
odmumnjanHaTa UHTEPHET CcTpaHuua Ha [pyLlTBOTO 3a ynpaByBakwe: www.nlbfondovi.mk

On-line uzgecmysgar-¢e

ConcTtBeHuunTe Ha ygenu MoxaTt Aa MM nocTaByBaaT CBOWTE Mpawaka M ga gobwvjat oaroBop npeky
erneKkTpoHcka nowrTa. EnekrpoHckaTa nowTa Ha [JpylLTBOTO 3a ynpaByBae e info@nlbfondovi.mk [Jokonky
nocTaBeHUTe npallaka ce O4HecyBaaT Ha [JaBare NoJaToLM KOU Ce NUYHM 3a CONCTBEHUKOT Ha yAenw,
erneKkTpoHckaTa agpeca mopa ga buge peructpyupaHa BoO [pylTBOTO 3a ynpaByBahw€ Kako agpeca 3a
KopecnoHaeHuuja.

[TucmeHo usgecmysgame

Ha Gapare Ha concTBeHMUMTE Ha yoenu UM ce JoCTaByBaaT MOMNyroAulIHM U FOAMLIHW peBUAMPAHU
buHaHcuckn msBewwTan. Ha conctBenHuuute Ha ygenu [pylwiTBOTO 3a ynpaByBake HajMarnky egHall
roAvLHO MM AOCTaByBa M3BELUTaj 3a cocTojbaTa 1 3a TpryBaweTo co yaenute Bo POHOOT KOM Ce BO HUBHA
concTteeHocT. Nokpaj peaoBHOTO M3BECTYBake, Ha Bapare Ha COMCTBEHWUUMTE Ha YAENW UMU Ha HUBHMU
OBNacTeH 3acTanHuk, [pyLlTBOTO 3a ynpaByBake € JOIPKHO Aa MM JOCTaBu M3BELUTa)j 3a cocTojbarta 1 3a
TpryBakeTo co ygenute Bo PoHOOT KOM Ce BO HMBHA COMCTBEHOCT. CUTe MMCMEHN M3BECTyBaka ce Ha
TPOLIOK Ha [pylITBOTO 3a ynpaByBake, a Ce JOCTaByBaaT Ha COMNCTBEHUKOT HA YAENW Ha Ha4YMHOT Ha
NMHdOPMMpParE KOj caMmOoT ro ogbpar, OgHOCHO Ha afpecaTta 3a KOpPecnoHAeHLMja U Ha enekTpoHcKaTa
agpeca.

TenegOHCKU MO8UK

HetanHn nHdopmauumn 3a pabotereTo Moxe aa ce gobujat Ha TenedoHckuoT 6poj 02 60 90 300 cekoj
paboteH geH oz 08.00 oo 16.00 yacor.

Peknama Ha pabomeremo Ha [Ipyuwimeomo 3a yripasysare u PoHoom

OpywTBOTO 3a ynpaByBawe MOXe Aa objaByBa peknamu 3a paboTeHeTO M HaUMHUTE Ha CTEKHyBame Ha
yaenv so ®oHAOT BO cpeAcTBaTa 3a jaBHO MHGOopMmUpare, Npeky MHo MaTtepujann n Ha gpyr HauuH. Mpwn
peknamMmupareTo Ha ynnaTuTe co Len KynyBake Ha yaenu. [pylTBOTO 3a ynpaByBare MOXe Aa KOPUCTU
pasnuMyHM KOMepuujanHM Has3MBU 3a UCTUTE, BO 3aBMCHOCT O NPOMOTMBHATA LEN Ha peknamara
(BnoxyBake 3a LUKOIyBawe Ha ManosieTHoO AeTe, 3a KynyBawe Ha HeOBWXKHOCT, 3a 006e3benyBare Ha
bMHaAHCUCKM He3aBMCHA MOHWHA W CI1.) UK OOKOMKY BIIOXYBaheTO € KOMOUHMPaHO co Apyr (OMHAHCUCKN
NpoAyKT, Kako BaHkapcku, ocuryputeneH u cnuyHo. JpywtBoTo 3a ynpaByBawe e AomkHO Ao KXB aa ja
OOCTaBM cogpXXmMHaTa Ha peknamaTta npeg ucrata ga buge objaseHa. CogpxxuHaTa Ha peknamaTta OgHOCHO
peknamMHMOT MaTepujan He cMee fa oTcTanyBa o4 coapxuHarta Ha CtaTtyToT m lNpocnekToT Ha PoHAOoT.
[pywTBOTO 3a ynpaByBake € OArOBOPHO 3a MOTMOMHOCTA M TOYHOCTA Ha WHopMauumTe LWITO Ke ce
objaBart 3a peknamHa npomouuja Ha PoHOOT.

U3meHu u dononHysara Ha Cmamymom u [Ipocnekmom Ha @oHAom

Hokonky [pylITBOTO 3a ynpaByBake MMa Hamepa Aa HanpaBu 3Ha4dajHu MPOMEHM BO cogpXuHaTa Ha
MpocnekToT, Npes Aa rm Hanpaeu NPOMeHMTE e JOIMKHO Aa nogHece 6aparbe M ga nobve ogobpeHune o
KXB 3a uameHyBatbe wn/vnv pononHyBawe Ha [lpocnektoT. MNpBuOT paboTeH AgeH no gobvBamwe Ha
opgobpeHneTo Tpeba ga rm objaBu Ha cBojaTa Beb-CTpaHuua HacTaHaTUTe 3Ha4YajHU MPOMEHWU BO
MpocnekToT, a BO pPOK 04 CeAyM KaneH4apcku AeHa o AobuBake Ha 0gobpeHneTo o Aa v U3BeCTu cuTe
ConcTtBeHnuM Ha yaen Ha HauYnHOT Ha MHopMuparse Koj camuTe ro ogbpane. Bo pok oa 40 kaneHgapcku
OeHa op objaBaTta, CONCTBEHUUUTE Ha yaenu Bo (poHAOT MMaaT npaso Aa nobapaaT OTKYM Ha HUBHUTE
yoenu 6e3 Hannata Ha u3neseH HagomecTok. [pywTBOTO 3a ynpaByBawe nogHecyBa OGapawe [0
Komucunjata 3a gaBamwe cormacHocT Ha CTaTyTOT Ha WHBECTUUUCKUOT (DOHO M HEroBUTE U3MEHU U
pononHyBawa. Komucujata goHecyBa pelueHme 3a ogobpyBane nnu ogbuBame Ha DapareTo 3a JaBame
cornacHoct Ha CTaTyTOT Ha MHBECTUMUMCKMOT (hoHA BO pok of 60 geHa o NMpMeMoT Ha JOCTaBEHOTO
Gapame, a Ha HEroBUTE N3MEHU M JOMONHYyBaka Bo pok of 30 AeHa o NpuemoT Ha OCTaBeHOTO bapatke

E. lNpaso Ha den 00 dobuskama Ha ®oHOoOmM

OctBapeHaTta gobuBka of paboTteweTo Ha POHOOT aBTOMATCKM ce peuHBecTupa Bo POHOOT, CO Len
3rofiemMyBakbe Ha BpegHocTa Ha ygenot Bo PoHaoT. ConcTBeHMUMTE Ha yaenu, NpaBOTO Ha den of
nobvekaTa Ha PoHOOT MOXaT Aa ro ocTBapaT Npeky nogHecyBarwe Ha bapare 3a AenymeH unu Lenocex
OTKyNn Ha yaenuTe BO HMBHA COMCTBEHOCT Of CTpaHa Ha [pyLuTBOTO 3a ynpaByBaH-e.


http://www.nlbfondovi.mk/
mailto:info@nlbfondovi.mk

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

OpywTBOTO 3a ynpaByBake € AOMKHO Aa M3BPLUM OTKYMN Ha yAenuTe Cropesd LieHaTa LTo oAroBapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBUOT HapedeH AEH Ha npoLeHa No NoaHecyBakeTo Ha HGapareTo 3a
OoTKyn Ha yaenu. CpeacteaTta o OTKYMOT Ha YAENUTE ce McnpakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha
OTKYNeHuTe yaenu Bo poK O ceayM KaneHaapcku AeHa og npueMoT Ha 6apareTo 3a oTKyn.

I". lpaso Ha ucrninama Ha des1 00 nukeudayuoHa maca Ha @oHAom.

2.3. MpeTnocTaBKM NOoA KOU € A03BOJIEHO Aa ce NOKpeHe NuKBuaaumja Ha poHOoT:
INvksnpaumjata Ha PoHOOT ce cnpoBeayBa AOKOSKY:

— [pywTBOTO 3a ynpaByBawe MO AOHECEeHa oAflyka 3a MpecTaHOK Ha Bpllewe Ha pabotuTe Ha
ynpaByBawe CO WHBECTULMCKM (HOHAOBWM BO MPETXOAHA MocTanka Ha AOOpPOBOMEH MPEHOC He
ycrnee a ro npeHece yrnpaByBaHETO CO OTBOpeHUTe hoHO0BM Ha APYro OPYLUTBO 3a yNpaByBakse;

— peno3auTapHaTta 6aHka npectaHe da ja Bpwu pyHKumjaTa Ha genoauntapHa 6aHka unu Komucnjata
ja ogseme m3gageHa cornacHocT Ha genoswnTapHaTta Gadka, a [pylTBOTO 3a ynpaByBake BO
npeaBnaeHNOT POK COrMacHo Co oagpeaduTe of 3aKOHOT He CKIy4u AOroBOp CO Apyra Aeno3utapHa
BaHka;

— Komucujata my ja oaseme possonata 3a paborta Ha [pyllTBOTO 3a ynpaByBakbe UNU Had Hero e
nokpeHaTa nocTarka 3a cTeyaj unv nuksmaaumja, a 4OKOMKY BO NocTanka Ha NpUcuUneH npeHoc He
ycnee Aa ro npeHece ynpaByBahe€TO CO OTBOPEHMOT (DOHA Ha HOBO APYLUTBO 3a yrnpaByBahe
cornacHo co ogpenbute of 3aKOHOT U

— peno3utapHata 6aHka He MoOXe [fga cnpoBede MNPUCWMNEH MNPEHOC Ha YNpaByBakeTO CO
WHBECTULMCKMOT (YOHA COrNAacHO CO YMEHOT KOj ja NponuwiyBa nukeuaaumjata Ha UHBECTULMCKNOT
OHA BO Cny4am Kora He € MOXeH NPUCUIEH NPEHOC Ha ynpaByBaHETO.

Mo HacTanyBawe Ha NoropeHaBegeHNTe NPUYNHY 3a nukeugaumja, OpywTBOTO 3a ynpaByBake, OOQHOCHO
NMKBMAATOPOT BeAHall JOHeCyBa oAfyka 3a NukBnaaumja Ha oTBopeHuTe hoHAOBMN.

JlukBnpaumjaTa Ha OTBOPEHNOT POHA ja cnpoBeayBa [pyLlLTBOTO 3a yrpaByBaHwe, OCBEH BO CryvauTe Kora
OpywTBOTO 3a ynpasyBawe e Bo cTeyaj unu Komncnjata 3a xaptum og BpeaHocT Ha Penybnuka CesepHa
MakegoHuja NpvBpeMeHO wunNuM TpajHO My ja oasena [fossonarta 3a pabota. [OKomky ce MnokpeHe
nukemaauunja Ha PoHOOT BO crnyyauTe Kora [pylITBOTO 3a ynpaByBawe € BO cTevaj unu Komucuja sa
XapTum of BpegHocT Ha Penybnuka CeBepHa MakedoHuja npvBpeMeHO wWnv TpajHO My ja op3ena
JosBonara 3a paboTa, nukBugaumjata ja cnpoBegyBa [enosvTtapHaTa 6aHka. Jokonky [eno3sntapHara
6aHka Ha PoHpoT e nop cTevaj unu HapogHa baHka Ha Penybnvka CeBepHa MakegoHuja npuBpemMeHo
unu TpajHo 1 ja oasemarna go3sonarta Ha paboTa, nMkBMaauujaTa ja cnposefyBa nukeugatop Ha PoHOoT
umeHyBaH of cTpaHa Ha Komucwja 3a xaptum of BpegHocT Ha Penybnuka CesepHa MakegoHuja. Bo
noctankaTa 3a cnpoBedyBae Ha nukBugaumjata Ha PoHZOT, LenuoT nmot Ha PoHZOT ce npoaasa, a
06BpckuTe Ha PoHOOT AocTacaHn 40 AEHOT Ha AOHECYyBawe Ha oAfiykaTa 3a NukBuaauumja ce Hamupysaar.
lMpeocTaHaTaTa HETO BpeOHOCT Ha MMOTOT Ha POHOOT ce pacnpegenyBa Ha CONCTBEHUUUTE Ha yaenu
Cpa3mMepHO Ha HUBHUTe yaenu Bo POHOOT.

2.4, HasuB Ha opraHM3MpaHWOT nasap UMW APYro MecTo 3a TpryBake Ha Koe ce KOTUpaHU Unu
NpPUMeHU Ha TpryBakwe yaenure

Co yoenute Ha PoHOOT He ce TpryBa Ha opraHuaupaH nasap. lNpogaxbarta n oTKynoT Ha yaenu ro BpLum
nckny4mBo JpyLUTBOTO 3a ynpaByBaH-E.

2.5. U3HOC Ha BnoxXyBake, nocTarnka v ycrioBu 3a uagaBake U OTKYN Ha yaenu

2.5.1. lMNMocTanka v ycnoBu 3a usaasake Ha yaenu

OpywTBOTO 3a ynpaByBaHe 1 BrioxyBaunte B0 PoHAOT 3aCHOBaaT AOrOBOPEH OAHOC MPEKy NoAgHeCyBake
Ha lNpuctanHnua n bapake 3a KynyBawe Ha ygenu oA CTpaHa Ha BMOXyBadoT U npudakawe Ha
MpuctanHuuata n BapaweTo 3a nsgaBarwe Ha yAenu Ha BMOXyBa4voT oA cTpaHa Ha [dpywTtsoTo. Cekoe
hM3MYKO MM NpaBHO nuue Moxe Aa npuctanu koH PoHAOT M Aa u3BpLUyBa TpaHCakuuyM CO yaenu co
nonosnHyBake Ha dopmynapuTe. [JokymeHTUTe ce nononHysaaTt Ha nocebeH hopmMynapu, U3roTBEHN of
OpywTBOTO 32 ynpaByBawe, BO KOj Ce coap>KaHu MOEHTUMUKALMCKM U KOHTaKT NogaTouu 3a BIrioXyBayor,
nMcMeHa u3jaBa Co KOja Toj M3jaByBa [Aeka e 3ano3HaT co npasunara Ha paboTere Ha POHOOT, OOHOCHO
co CtatyToT 1 MNpocnekToT 1 Aeka UCTUTe BO LeNOCT M pasbupa n npudaka. Popmynapute moxaTt ga ce
nogurHaTt v NononHaT cekoj paboTeH AeH BO AeNOBHUTE NPOCTOPMK Ha [pylITBOTO 3a yrnpaByBake, Kako



N Npeky npopaxHata Mpexa BOCMOCTaBeHa Ha [OroBOpHa OCHOBA WM HA WHTEPHET cTpaHaTta Ha
OpywTBOTO.

OBnacteHn nuua 3a npogaxba Ha ygenun ce BpaboTenuTe nvua BO [pylwITBOTO 3a ynpaByBake U
OOrOBOPHO aHraXkupaHuTe nuua — MHBECTULMCKM areHTu oA cTpaHa Ha [pylTBOTO 3a ynpaByBake, Kako
n osnacteHa OaHka cornmacHo 3akoHOT 3a OaHku, unu Opokepcka Kyka co gossona 3a pabota of
Komucujata 3a xaptum op BpegHocT. Cekoe m3M4ko nule KOe uma Hamepa ga Bpwu paboTtum Ha
MHBECTULIMCKUN areHT € JOIMKHO Aa nogHece baparse 0o KXB 3a gpobusare go3sona 3a paboTerse. Nokpaj
oBnacTteHuTe nuua, Nnpogaxkbara Ha yaenu Moxar Aa ja BpLiaTt NpaBHM fnLa Kou MMaaT CKIly4eHOo JOoroBop
3a nocpefyBare co [pylLiTBOTO 3a ynpaByBawe (BO HAaTaMOLUHWOT TeKCT: NpogaxHu napTHepu) Kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTa Beb-cTpaHumLa.

MpogaxHWUTe TpaHCcakuMu ce peanuampaart Bp3 OCHOBA Ha ypeaHo noaHeceHo bapare 3a KynyBake Ha
yaenu. Mpu nogHecyBawe Ha AOKYMEHTUTE, (PM3NYKOTO Nuue ce nermtuMmupa co BaXeyku AOKYMEHT 3a
nnyHa nageHTndmrkaumja (MMyHa kapTa uny nacow), a 3a NpaBHOTO Nnuue, Tpeba Aa AocTaBu BEPOAOCTOEH
OOKYMEHT COrfacHO CO 3aKOHCKWTE MpONMcK, Kako TekoBHa cocTojba of perucrpauunjata vnuv gpyr
OOKYMEHT o[ HaAlleXeH opraH, TEeKOBHa cocTojba Ha BUCTUHCKM COMCTBEHULN U BaXKEYKU OOKYMEHT 3a
nMyHa ungeHTudmkaumja Ha oBnacTeHoTo/MTe nuue/a o4 PerncTpauuoHMOT AOKYMEHT M BUCTUHCKUTE
COMNCTBEHMLIM COrnacHo BaxkeyknTe nponucu Bo Penybnvka CeBepHa MakenoHwja.

AKO Mpu nogHecyBakeTO Ha [OKYMEHTUTE, (U3MYKO WM MpPaBHO NWUE, Ce MpeTcTaByBa Mpeky
MOMHOMOLLHUK, Tpeba Aa MpunoXxn n HOTapCKM 3aBEPEHO MOSIHOMOLLHO, kKoe Tpeba Aa CoapXu U3PUYHO
OBnacTyBakE€ 3a npuctanyBare Bo PoHOOT, OQHOCHO npoaaxba n/vnv oTKyn Ha yaenw.

Bo onpegeneHu cneumdunyHn cnyvam (ManoneTHo nuue Unu nuue Ha Koe My € AenyMHO MW LenoCHO
orpaHumdeHa penoBHaTa cnocobHocT), MNpuctanHuua v bapawe 3a KynyBawe Ha ydenu nogHecyBsa
3aKOHCKWMOT 3acTanHuK (poguten, crapaTtern, MOCBOWTEN) Ha MaroneTHOTO N1ue UMK IMUETO Ha Koe My e
AenyMHO UIn LenocHO orpaHuyeHa genoBHaTta crnocobHOCT.

Bo nocrtankata 3a uageHTudwmkauuja uU3MYKO/MpaBHO nuue, OMOMHOMOLUTYBAYOT UMW BUCTUHCKUOT
concTBeHuK, [pyliTBOTO 3a ynpaByBakE Ke rv NpuMeHyBa ogpenbute oa ceojata lNMporpama 3a emkacHo
HamarnyBake W ynpaByBake CO WAEHTUMUKYBAHWOT PU3MK Of MNepewe napu u UHaHCUMpawe Ha
Tepopu3am.

HononHutenHo e noTtpebHO oA cTpaHa Ha WHBECTUTOPOT (PM3MYKO NMue, NPaBHO NUue, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annvkauuja 3a pernctpupane/axypvparwe Ha KveHT (puanydko nnu
npaBHO nuue), V3jaBa 3a cornacHoCT of MHBECTMTOPOT — 3a noTpedute Ha FATCA (cbuanyko nnv npaeHo
nvue), MsjaBa 3a nNoTekno Ha UMOT NOTKPeneHa CO AoKa3 3a MOTEKNO Ha MMOTOT u M3BecTyBawe 3a
npuBaTtHoCcT. Bo cny4aj Ha npomeHa Ha Hekoj oA nogaTouuTe KoM ce HaBedeHM BO AOKyMeHTauujaTta,
WHBECTUTOPOT Ce MermTuMmnpa Cco 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 (du3nyko unm npasBHO nuvue), CO LUen axypupawe Ha
nogartouuTe.

KynyBarweTo Ha yaenu ce BpLM CO NMOAHECYBake Ha LIENOCHO nononHeto bapawe 3a kynyBake U co
ynnaTa Ha Napu4yHn cpeacTBa, Co LUTO KynyBayoT Ha yAenv 3acHoBa AOroBOPEH oAHOC co [pylwTBOTO 3a
yrnpaByBake Koe ce oOBp3yBa [eKa CO ynnaTteHUTe napudHu cpefcTBa Ke ynpaByBa Kako CO Aen of
3aeHMYKMOT MMOT BO COMNACHOCT CO YCIOBUTE Ha3HayeHu Bo 0Boj [pocnekT. [Noa ynnata ce nogpasdvpa
pearneH MpPUIMB Ha NapuyHW cpeacTBa Ha cMeTkuTe Ha POoHAOOT, OTBOPEHW BO Aeno3vTapHaTa OaHka.
YnnataTa Ha CpeAcTBa, 3apaam KynyBawe Ha yaenn o PoHOOT, MOXe Aa Ce M3BPLUKN CO NMOBUKYBaHe Ha
6pojoT Ha MpuctanHuua n baparweTo 3a KynyBawe.

Mpogaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha AEHOT NO LieHa Koja BO BpEMETO Ha U3BpLUyBaHe
Ha ynnaTtute He e ogpefeHa. Ynnatute Bo PoHOOT KOM ce NpuMeHn BO HepaboTeH aeH, [pylwTBOTO 3a
yrnpaByBake Ke MM npecmeTyBa No LueHaTa Ha yaenuTe of NpBuOT HapedeH paboTteH aeH. MNoteBpaara 3a
npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pyLTBOTO 3a ynpaByBake BO POK Of edeH paboTeH OeH
Mo u3BpLLeHaTa ynnara BO OTBOPEHNOT UHBECTULNCKM pOHA, OAHOCHO ucnnaTa og PoHAoT Ha BGapare Ha
BNoXxyBa4oT. MNoTBpaa 3a KynyBake Ce n3faBa of CTpaHa Ha [pywTBOTO 3a ynpaByBake, No 6apare Ha
WHBECTUTOPOT, BO POK 0f efeH paboTeH OeH No M3BplYyBake Ha npeaTta ynnata Bo PoHOOT 3a
nporpaMmpaH nrnaH n egHoKpaTHa ynnaTa, O4HOCHO ucnnaTa og PoHAoT Ha 6apare Ha BroXyBayoT.
JlnyHuTe nopatoum kom ce cobupaart, obpaboTyBaaT M KopucTaT o4 CTpaHa Ha [pywTBOTO 3a
ynpaByBake, ce 0bpaboTyBaaT eQUHCTBEHO BO COrMacHOCT CO uenuTe ytBpaeHn co 3UP, CtatyToT u
lMpocnekToT, a BO COrMacHOCT CO MpoMMCMTE 3a 3awTuta Ha nuyHuTe nogatouun. [OpywTtBOTO 3a
ynpaByBake Boau Perncrap Ha nsgagenu ygenu og ®oHaorT.



2.5.2. MMHumaneH nsHoc

Bo 0TBOPEHMOT UHBECTULMCKN (POHA HEMA YTBPAEH MUHUMAreH NapuyeH U3HOC 3a KynyBawe Ha yaenu.
Ypenute ce npogaBaaTt caMoO 3a MapuyHu cpeacTtBa. [pogaxHaTa LeHa Ha yaenoT e eAHakBa Ha HeTo
BpegHocTa Ha MMoToT Ha PoHZoT no yaen.

2.5.3. NocTanka u ycnoBwu 3a 3anuiwlyBaHl-€ U u3gaBamwe yaenu

OpywTBOTO 3a ynpaByBake 1 BNoxysaunte Bo POHOOT 3acHOBaaT 4OrOBOPEH OAHOC NPeKy NOAHECYBaHe
Ha [lMpuctanHuua v bapawe 3a KynyBawe of CTpaHa Ha BIOXyBayoT U npudpakarwe of cTpaHa Ha
OpywTtBoTO.

OpywTBOTO 3a ynpasyBarwe MOXe Aa oabue ynnaTta o4 UHBECTUTOP AOKOKY:

- OUeHM Jeka uenTa Ha ynnaTtata MOXe [a HaHece LiTeTa Ha ocTaHaTUTe MHBECTUMTOpM BO POHAOOT,
ogHocHO doHaoT 61 Moxen aa buae N3noXeH Ha PU3NK O HENMUKBUAHOCT Y HECONBEHTHOCT unu 6u 6uno
OHEBO3MOXEHO OCTBapyBaH-€TO Ha MHBECTMUMCKATA Len u cTpaTernja Ha PoHJoT;

- ogHocuTte nomery [pylwITBOTO 3a ynpaByBawe U MHBECTUTOPOT Ce TELUKO HapyLUEHU nopagmn NnocToexe
Ha cyAacka unu gpyra nocrarka;

- MOCTOM OCHOBAHO COMHEHUWE [eKa € U3BPLUEHO nnvM MMa obug ga buge n3BpLUEHO Nepewe napu nnm
dbvHaHCupake Ha Tepopu3aMm COrfliacHo Co nponucuTe of obnacrta Ha crnpedvyBake Nnepexe napu u
dhmHaHCupake Ha Tepopu3am;

- MHBEeCTUTOpPOT oabuBa Aa My Adafde Ha [pywTBOTO 3a ynpaByBake WHOPMaUMM peneBaHTHM 3a
cnpoBenyBaneTo Ha FATCA perynatmsara v 3aKOHCKM nponuwiannTe [npekTMem BO nornes Ha obspckarta
3a aBTOMaTrCcka pasMeHa Ha WHdopmauum BO MogpayvjeTo Ha ojaHodyBake, kon Ha [pywTBoTO 3a
ynpaByBate My ce NoTpebHM 3a UCNONHyBake Ha 3aKOHCKUTE 0BBPCKM, a ro ypedysaaT O4HOCOT nomery
AaHOYHMTE 06BP3HMLM M aHOYHMTE BNACcTM KOU NpYMeHyBaaT Nponvcuy 3a A4aHOUM 1 APYrv jaBHU aBayKu.
- KOra MHBECTUTOPOT He I JOCTaBui cuTe Nnogatoumn 1 JOKyMeHTV 40 [pyLTBOTO 3a ynpaByBaHke
OpywTBOTO 3a ynpaByBawe o M3BeCTyBa WHBECTUTOPOT 3a 0O4OMBaHETO Ha CKMyyyBawe OOroBop, a
NCTOTO € MOXXHO C€ A0 MOMEHTOT Ha YN1C Ha MHBECTUTOPOT BO PernctapoT Ha yaenu. [Jokonky e n3spLieHa
ynnaTa Ha napvyHuW CpeAcTBa Of CTpaHa Ha MHBECTMTOPOT, a [pywTBOTO 3a ynpaByBake ro ogbue
CKITydyBaHETO Ha AEeMNOBHMOT O4HOC, [lpyLUTBOTO 3a yrpaByBake ke My ja BpaTu Ha MHBECTUTOPOT LenaTa
Cyma Ha ynnateHuTe cpeicTBa Ha CcMeTkaTa Of Koja e M3BpLUeHa ynnartaTta Bo pok of net (5) geHa o
OEeHOT Ha 0abuBaH-€TO Ha J4OroBOPOT.

3a ygenute ce BOAM €BMAEHUMja BO eNneKTpoHcka ¢opma Bo [pylwTBOTO 3a ynpaByBake U BO
HenosntapHata 6aHka. [JpylUITBOTO 3a ynpaByBake € JOJPKHO No peanusauumjata Ha npogaxba Ha ygenu,
Ha BMOXyBa4yoT Aa My AOCTaBM M3BECTYBak€ 3a M3BPLUEHOTO BGapare BO nnucmeHa opma nnu Ha apyr
coogBeTeH TpaeH meguym 6e3 ognarawe unu HajgouHa NnpBMoT paboTeH AeH Mo n3BpLleHaTa ynnarta Bo
OTBOPEHWOT UHBECTULIUCKN hOHA,.

2.5.4. NoyeTHa UeHa Ha yaenuTe

MoyeTtHaTta ueHa Ha ygenot usHecysa 100,0000 geHapu. LleHaTta Ha usgasawe 1 npogaBake yaenu Bo
doHOOT ce onpefenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HETO BPEOHOCT Ha UMOTOT Ha PoHAoT Ke ce
NMofenu co PerucTpupaHnoT BKyneH Opoj Ha m3gageHu yaenu Bo OOHOOT, Ha OEHOT Ha Koj ce BpLUn
BpeOHYyBahEeTO Ha HETO BPeAHOCTa Ha MMOTOT Ha ®OHAOT.

2.5.5. NocTanka v ycnoBu 3a NoHyAa Ha yaenurte

WHBecTUTOpPUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BpeAHOCTa MO YAen Ha AeHOT Ha KynyBatwe (T),
OOKOJKY MapuyHUTe cpeacTea ce ynnateHu o 24:00 yacoT Bo TEKOBHWOT AeH. 3a ynnaTu Bo HepaboTHM
OEeHOBW, yaenuTe ce KynyBaaT cnopej HeTO BpegHoCTa no yaen HapeaHUoT paboTeH AeH Ha BpeaHyBake
(T+1). Toa 3Ha4m geka MHBECTUTOPUTE KynyBaaT ygenun no HenosHaTa LieHa OQHOCHO BPeOHOCT.

2.5.6. MNMocTanka u mecTo 3a ucnnara Ha yaenuTe Npu HUBEH OTKYN

Cekoj conctBeHuKk Ha ygenu og PoHgoT mma npaBo ga bGapa oTkyn Ha ogpedeH 6poj unu cute
yaenu Kou rv nocegysa W Ha Toj HaumH ga uctanu og ®oHgoT. ConcTBeHMUUTE Ha YAENN MOXaT BO CEKoe
Bpeme ga nogHecaT bapare 3a oTkyn Ha ygenu (Bo HaTamMOLLHWNOT TeKCT: bapane 3a oTkyn). bapame 3a
OTKyMN Ce nonosiHyBa Ha nocebeH hopmynap M3roTeeH o [pywTBOTO 3a yrnpaByBake, a ICTMOT MOXe Aa
ce gobue BO 4enoBHMTE MpoOCTOpMM Ha [pyLITBOTO 3a ynpaByBake, Kako M MpeKy npogaxHaTta mpexa
BOCMOCTaBEHa Ha [OroBopHa OCHOBA WX Aa ce npesemMe of odwuumjanHata MHTepHeT cTpaHuua. Npu
nonosiHyBakeTO Ha BaparweTo 3a OTKyn, 3a40MKUTENHO Ce HaBedyBa HAYMHOT Ha KOj MHBECTUTOPOT caka
Oa M oTkynu yaenute (AenymMHo unu uenocHo). NononHetuTe n 3aBepeHn 6apaka 3a 0TKyn Moxar fa ce
nogHecaT OMPEKTHO BO AENOBHMTE MPOCTOpMM Ha [pylITBOTO 3a ynpaByBake W HErOBUTE MPOAAXKHU
napTtHepu. MNpun nogHecyBarwe Ha bapare 3a OTKyn, MHBECTMTOPOT 3aA40IDKUTENHO Ce fnermtuMmmpa co



cooaBeTeH AOKYMEHT. du3nuko nuue ce nermTummpa co BaXeuykun OOKYMEHT 3a nuyHa maeHTudmkaumja
(nvMyHa kapTa nnu nacow) U3gageH o4 HaanexeH oprax.

Hokonky ctaHyBa 360p 3a NpaBHO fvue, NErMTUMUPaHETO CE BPLUW CO NMOAHECYBawe Ha BEPOAOCTOEH
OOKYMEHT COrflacHO 3aKOHCKWUTE MPOMMWCK, Kako TekoBHa cocTojba He moctapa of 6 meceum, TEKOBHa
cocTojba Ha BUCTUHCKM COMNCTBEHULW UMW APYr AOKYMEHT O HaAMEXEeH OpraH M BaXKeukn OOKYMEHT 3a
NYHa naeHTnduKaumja Ha oBNacTeHoTo/uTe nNuue/a of perncTpauuoHoT OKYMeHT. [pn nogHecyBane
Ha Gapawe 3a OTKyn, noTpebHo e ga GmaaT BO LENOCT axypupaHu nogaTounMte Ha WHBECTUTOPOT.
Mpouecuparweto Ha baparweTo 3a OTkyn ce BpwM CaMO MO LENOCHO MornofiHeTa WM AocCTaBeHa
OOKyMeHTaumja o cTpaHa Ha MHBECTUTOPOT.

[okonky manoneTHOTO Nnuue e BO 3aefHuua cO ABajua poautenu, bapaweTo 3a oTKyn Ha ygenu ro
noTnuwysaaTt ABajuata poauTeny, BO CNPOTMBHO O MNOTMMLIYBA 3aKOHCKWOT 3acTanHuk (poauTten,
ctapaten, nocsouten). Bo oBoj cnyuyaj cpeactBata og PoHOOT ce ucnnakaaTt Ha cmeTkaTa Ha
WHBECTUTOPOT (ManoneTHOTo nuue).

Bo cny4yaj Ha oTkyn Ha yaenute Ha ManoneTHO Nnuue, AOKONKY ManofieTHOTO nuue e BO 3aefHuua co
aBajua poautenw/ctapatenu, bapaweto 3a oOTkyn Ha ygenu ro noTnuwyBaaT ABajuata
poauTenu/ctapatenu. [OKONKy, poguTenute/ctapatenute Ha MarosieTHOTO Nuue He ce Beke Aen o
OpadHa 3aegHuua, bapaweTo 3a OTKynm Ha yaenu, ro noTnuwyBa poauTenoT/cTapaTen koj ja uma
notnuwaHo lMpuctanHuuata 3a kynyBawe ygenu. lNMoTtoa, cpeacteBata og PoHOOT ce ucnnakaat Ha
CMeTKaTa Ha MHBECTUTOPOT (MarnoneTHOTO nuue).

ManoneTHOTO nuLe No HaBpLUYyBake Ha MOSTHOMETCTBO, Ce CTEKHYBA CO MpaBO CaMOCTOjHO Aa pacnonara
co cpefgcteaTta Bo PoHOOT, caMo MO HeroeaTa LEenocHa naeHtudurkaumja n axypupamwe U3BpLIEHO 04
cTpaHa Ha [pylWwTBOTO 3a yrnpaByBaHE.

OTKynOT Ha yaoenuTe ce BpLUM CMOPEA LieHaTa LWTO OAroBapa Ha BpegHOCTa Ha yYAenoT yTBpAeHa NpBuoT
HapedeH JeH Ha npoueHa no npuvemoT Ha bapane 3a oTkyn Ha ygenu. [Jokonky BapaweTo 3a oTkyn e
npucturHato no 14:00 4acoT Ha TEKOBHWMOT OEH, UCTOTO Ke ce cMeTa Jeka € NPUMEHO HapeaHWOT AEH.
OTkynoT Ha ygenute Bo ®OHAOT ce BpLUM BO TEKOT HA OEHOT MO LieHa Koja BO BPEMETO Ha U3BPLLYBaHE Ha
Oapanarta 3a oTkyn He e oapefeHa. bapawata 3a oTKyn Ha ygenu Bo OOHOOT KOM Ce MPUMEHU BO
HepaboTeH aeH, [pyLwTBOTO Ke r'm NpecMeTyBa No LeHaTa Ha yaenuTe o4 NpBMOT HapedeH paboTeH AeH.
[pywTBOTO 32 yNpaByBakEe € JOMKHO N0 peanusaumjata Ha 6apawarta 3a OTKyM Ha yaenu, Ha BNoXyBa4voT
Ja My OCTaBM M3BECTYyBaHE 3a U3BPLUEHOTO Bapare BO NUCMeHa hopma Unu Ha ApYr COOABETEH TpaeH
MeguMym 6e3 ognarawe WnuM HajoouHa npBUMOT paboTeH OeH MO M3BPLUEHMOT OTKYNM BO OTBOPEHUOT
nHBeCTMUMCKM poHA. CpeacTtBaTta of OTKYyMNOT Ha yAenu ce ucnnaTyBaaT MCKIYyYMBO Ha cMeTKata Ha
COMCTBEHMKOT Ha yaenu. CONCTBEHUKOT Ha yaenuTe € OArOBOPEH 3a MOTMNOMHOCTA M TOYHOCTA Ha
TpaHcakuuckata cMeTka, HaBefeHa Bo bapareTo 3a OTKyN 1 € JOIPKEH Aa JOCTaBW JOKa3 Aeka uctaTta e
OTBOpEHa Ha HeroBo MMe. [pylWTBOTO 3a ynpaByBake € AOIMKHO Aa U3BPLUKM MUChiaTa Ha cpeacTeaTa 3a
oTKyneHute yaenu og ®oHAOT HajaouHa 7 (cegyM) KaneHgapcku AeHa no npuemot Ha bapaweTo 3a oTkyn.
OpywTBOTO 32 ynpaByBake Boan Pernctap Ha oTkynenu yaenu og ®oHaoT.

2.5.7. MNocTanka, ycrnoBu 1 Ha4YuH Ha NpeHoC Ha yaenute Bo Apyr ¢oHA

MpeHoc Ha ygenuTe Bo Apyr oOoHA MpeTcTaByBa NocTanka npu Koja napanenHo ce BplWM OTKyn Ha
nocenyBaHute yaenu o ®oHOOT U M3gaBawe Ha yaenu BO e4eH of ApyruTe oTBOPeHM (OOHAOBU CO KOU
ynpaByBa [IpywWwTBOTO 3a ynpaByBake (BO HaTaMOLIHWOT TekcT: [dpyr dboHa nog ynpasyBawe). Yaenurte
BO ApyrnoT oHA Nnog ynpaByBare Ce CTEKHyBaaT BO NPOTUBBPEAHOCT Ha OTKyneHuTe yaenu Bo ®oHoT,
CO AUPEKTEH NPEeHOC Ha CpeAcTBaTa o4 OTKYNoT Ha cMeTkaTa Ha u3bpaHnoT oHA.

MHBecTuTOpmTEe Oa nobapaaT NpeHoC Ha yaenuTe BO NPOTUBBPELHOCT Ha CUTe Un Ha ogpedeH 6poj Ha
nocefysaHu yaenu so ®oHAOT.

lMpeHocoT ce u3BpLUyBa Bp3 OCHOBA Ha ypeaHo nogHeceHo bapane 3a npeHoc Ha yaenu (BoO HAaTaMOLLHUOT
TekcT: bapahe 3a npeHoc), BO Koe ke Guae jacHO HaBefeHO Aeka cpefcTBaTta of OTKynoT Tpeba aa ce
npeHecar Ha cMeTkaTa Ha ApyrvoT choHA noJ ynpaByBake, HAMEeCTO [a ce ucnnartar Ha TpaHcakuuckaTa
CMeTKa Ha UHBECTUTOPOT.

OtkynoT Ha ygenute Bo ®OHAOOT Ce BpLUM Cropej LieHaTa LITO ofroBapa Ha BpegHoCTa Ha yaenoT,
yTBpAEHa NpBUOT HapedeH AeH Ha npoueHa no npuemoTt Ha bapaweTo 3a npeHoc, Aodeka yaenute Bo
ApyrnoT ooHA NofA ynpaByBake Ce CTekHyBaaT Crnopefd ueHata Ha yaenoT, yTBpAeHa 3a [AeHOT Ha
KOj Ha HeroBaTa CMeTKa Ce peructpupaHu cpencrteaTta of npeHocoT. bapawaTa 3a npeHoc Ha yaenu Bo
hOHOOT KOM Ce MpMMeEHM BO HepaboTeH AeH, [pyluTBOTO Ke v nmpecmeTyBa MO LieHaTa Ha yaenute of



npBUOT HapeaeH paboTeH aeH. Bo noctankaTta 3a n3gaBare Ha yaenu Bo ApyrmoT ooHA noj ynpaByBakbe
Ke ce npumeHyBaaT npaBunaTa 1 ycrnosute kou ce nponuwanu co MNpocnekToT Ha Toj oHA. MocTankaTa
3a MpeHoC Ha ydenuTe He cMee Aa Tpae noJosro, HUTY MHAHCUCKM OOMOMHMTENHO Aa ro onToBapw
WMHBECTUTOPOTOT, BO OAHOC Ha pefoBHaTa nocTanka 3a oTkyn Ha yaenute Bo ®OHAOT u nocnegoBaTenHo
KynyBak€e Ha yaenv Bo ApyrvoT ooHA nog ynpaByBakse.

2.5.8. OkonHOCTM NoA KOU MOXe Aa Aojae A0 NPEeKUH Ha n3gaBake UNn OTKYN Ha yaenu
3apagm sawTnTa Ha UHTepecuTe Ha NOCTOEYKUTE U NOTEHLUMjanHWTe CONCTBEHNUM Ha yaenu Bo ®oHaoT
Kako 1 3apagm HEMOXHOCT Aa ce yTBPAM ToYHaTa LeHa Ha MMOTOT oA nopTdonnoto Ha PoHAOT OA cTpaHa
Ha [pylWwTBOTO 3a ynpasByBawe W AenosuTapHaTa 6aHka, NPekMH U NpoAosiKyBawe Ha npojaxbarta u
OTKYNOT Ha yaenu Bo PoHOOT MOXeE Aa MOKPEeHe:

e [pywTBOTO 32 ynpaByBawe U

e Komucuja 3a xapTum oa BpegHocT Ha Penybnvka CesepHa MakenoHuja.
MpekuH Ha npogaxbaTta n oTkynoT Ha yaenun Bo POHAOT MOXe Aa HacTaHe M Kora BO POK 0 eeH OeH ce
pocTtasat 6aparba 3a 0TKyn Ha yaenu og PoHaoT Bo n3Hoc noronem oA 10 % of BpegHocTa Ha MMOTOT Ha
®oHaoT, a POHAOT BO 3aKOHCKM MPOMULLIAHMOT POK HE € BO MOXXHOCT Aa rm peanusvpa bapamnaTa.
OpywTBOTO 3a ynpaByBake BedHall, He NogouHa of 24 yaca no KOHCTaTupaweTo Aeka He Moxe Aa ja
YTBPAM TOYHaTa LeHa Ha UMOTOoT oA noptdonmoto Ha PoHaoT, Ao Komucmja 3a xapTum o BpeOHOCT Ha
Penybnuka CeBepHa MakegoHuvja goctaByBa Gapare 3a 4oOVBame COrnacHOCT Ha NPeKVH Ha npoaaxba
M oTKyn Ha ygenu Ha ®oHpoT. VictoBpemeHo, [pylITBOTO 3a ynpaByBake 0OjaByBa M3BecTyBake 3a
NpekvH Ha npogaxba n oTkyn Ha yaenun Ha ®oHgoT cornacHo 3N u Ha HeroBaTa oduumjanHa NHTEpHET
cTpaHuua, no gobmBaweTo Ha cornacHocT og Komucuja 3a xaptum og BpegHocT Ha Penybnvka CesepHa
MakegoHuja. Komucujata 3a xaptum op BpegHocT Ha Penybnuka CesepHa Makegonuja BegHaw no
JOCTaByBah-€TO Ha npujaBa co Bapawe 3a AobMBaHe COrnacHOCT Ha NPEKMH Ha npogaxba n oTkyn Ha
yaenu Ha ®oHaoT, BpLum objaByBarke Ha MHPOpMauuja Ha HejauHaTa oduumjanHa MHTEepHeT-CTpaHuLa.
lMpekuH Ha n3gaBame ¥ OTKyN Ha yaenw, [pyluTBOTO 3a ynpaByBake MOXe [a ro U3BpLUKM No gobusarse
Ha cormacHocT of cTpaHa Ha Komucuja 3a xapTum o BpegHocT Ha Penybnvka CeBepHa MakegoHwja n 3a
NCTMOT NMUCMEHO Ke ' N3BEeCTWN COMNCTBEHNUMTE Ha yaenu n ke ro objaBn BO HajMarnky ABa AHEBHW BECHMKA
Bo Penybnuka CeBepHa MakegoHnuja. [NpvBpemeH NpekvH Ha usgaBake W OTKYN Ha yaenu moxe ada
HacTaHe u gokornky Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakedoHuja ce cTekHe Co
CO3HaHuWja UM Mma onpaBAaHV MPUYMHU 38 COMHEX JeKa Ha COMCTBEHVUMTE Ha yaernu UM ce HaHecyBa
LITeTa Nopagmn HeToYHa NpecMeTka Ha LeHuTe Ha yaenute Bo oHAOT.
lMpeknHOT Ha n3gaBare U OTKYN Ke 3aBpLuM OTKako [pyLITBOTO 3a ynpaByBake 1 [leno3ntapHaTta 6aHka
Ke oLeHaT AeKka e MOXHO Aa ce ogpeaun TOYHaTa LieHa Ha MMOTOT Ha nopTdonmoTo Ha PoHAOoT, a HajaouHa
BO pOK 04 28 AeHa Of NOYETOKOT Ha NPEKUHOT, OCBEH ako Komucuja 3a xapTum og BpegHocT Ha Penybnuvka
CeBepHa MakefoHuja He ce cornacu 3a NPOAOIPKYBawe Ha Ha3HayeHWoT pok. M3BecTyBaweTo 3a
NpoaoSPKyBake Ha M3gaBaweTo U OTKYNOT Ha yaenu Bo PoHOOT Ke ce objaBm BO HajmMarnky ABa AHEBHU
BecHuuM Bo Penybnuka CeBepHa MakegoHuja.
3a BpemMeTO goAdeka Tpae MPeKMHOT Ha usgaBake W OTKyn Ha yaenw, [pywTBOTO 3a ynpaByBahe ke
NpodomkM Co npueMm Ha OGaparba 3a KynyBawe WM OTKYn Ha yAenwu, Kou ke ce peanusupaart no
3aBpLUYyBaH-€TO Ha MPEKMHOT Ha OTKYNOT Mnu npogaxbarta Ha yaenuTte. [logeka Tpae NPEKUHOT Ha cute
HarorogaBsayun ke UM ce CTaBu Ha 3Haeke Aeka GaparaTa 3a KynyBake 1 OTKyn Ha yaenu Hema ga éugar
n3BpLUEHN BO POKOBUTE NpeaBuaeHn co oBoj MNMpocnekT.

2.6. Unchpopmaumm 3a HAYMHOT M NpaBuaTta 3a NnpecMmeTyBabe U KOPUCTEHE HA NPUXOAUTE UNKU
pobuBkaTta Ha PoHAOT oA CTpaHa Ha MMaTenuTe Ha yaenu

Mpuxogute Ha @POHOOT Cce npecmeTyBaaT COMacHO CO 3aKOHCKUTE W MOA3aKOHCKUTE MPOMMUCH,
MeryHapoOoHUTE CMETKOBOACTBEHW CTaHAapAW W MeryHapogHuTe CcTaHgapan 3a  (UMHaHCKCKO
n3BecTyBake, a BO 3aBUCHOCT of Kracudukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO OApeaeHu
nopTdponuja (kom ce YyBaaT 4O LOCMNEBaHE, PACMNONOXIMBY 3a Npoaax0a, pacrnonoxnmMen 3a Tpryeake).
Mpuxogute kon rn octeapyBa PoHAOT ce KOpPUCTAT 3a ucnnaTa Ha obBpckuTe Ha PoHAOT, NPEABUOEHMN CO
3akoHOT 1 co oBOj [MpocnekT, kKako 1 3a peuHBeCTUpare cropes Lenute 1 nonutukata Ha oHOoT.



2.7. MpuHUMNKU Ha BNOXyBake Ha cpeacTBaTa U BUAOBU (hMHAHCUCKU UHCTPYMEHTU

2.7.1. MpuHUMNK Ha BNoOXyBake Ha cpeacTBaTa

Co uen ocTtBapyBakbe Ha MOCTABEHWTE LENW M MOMWTUKA, NPU WHBECTMPAHETO Ha cpefacTBaTa Ha
®oHgoT, [pyWwITBOTO 3a yNpaByBake Ke MM NoYnTyBa CriegHuTe NpuHLUNm:

npodunTabunHocT

NVKBMOHOCT

avisep3ndukaumja Ha pU3MKOT NPY BNOXyBakata Ha cpeacTeata Ha PoHJoT
TpaHCnapeHTHOCT

3alTUTa Ha UHTEPEeCUTE Ha MHBECTUTOPUTE

OOBEpnMBOCT M TajHOCT Ha nogaTounTe

HEenpUCTPacHOCT N HeyTpanHocT

COBECHOCT, NpoheCUOHANHOCT M NocTanyBake CO BHMMaHue Ha gobap CTONaHCTBEHMK.

2.7.2. BuaoBu (pMHAHCUCKN UHCTPYMEHTU
[pywTBOTO 3a ynpaByBake MMOTOT Ha POHOOT NPETEXHO Ke ro BNoXyBa BO A€M03UTU BO OBNACTEHU
©aHKN, MHCTPYMEHTU Ha nasap Ha napu 1 JOMMKHUYKN XapTuUn o BPe4HOCT.

Mornagje 3

Onuc Ha enemMeHTU NOBP3aHU CO BIIOXKyBaHaTa Ha (poHAOT

A) VIHBECTULIMCKM Lilenu U MHBECTULUMCKA NONUTMKa

BnoxyBarara Ha cpecTBaTa Ha POHOOT Ce BO COrnacHOCT co oapenbute (4neH 66 u uneH 67) og 3akoHOT
3a MHBECTUUMCKM (POHAOBM M MOA3aKOHCKaTa perynatMeBa foHeceHuM o cTpaHa Ha KXB, kou ce
peneBaHTHU 3a MnaHuMpaHaTa CTpyKTypa Ha noptdonuoTo Ha doHaoT. OpyliTBOTO MOXe Aa dopmupa
MHBecTMLMCKN 0a00p Kako COBETOAABHO TENO KOe Ke AaBa MUCIeHa U Npeanosn, co Len AoNOoNHUTeNHa
noaapLuka npyn AOHeCyBaHE€TO Ha OASYKU NOBP3aHN CO UHBECTUPaHeTO Ha cpeacTeaTta Ha PoHOOoT.
MHBecTuumcKa Len

MHBecTuumckute Lenn Ha PoHOO0T ce 3alTuTa Ha rmaBHuLaTa Ha MMOTOT M OCTBapyBake Ha NPUHOC KOj €
KOHKYpPEHTEH Ha Aeno3uTHuTe kamaTtu Bo Penybnuka CeepHa MakegoHuja.

ViHBECTMLMCKA NONUTUKA

MHBecTuumckaTa nonutuka Ha ®oHOoT ce 6asmpa Ha JONroroAnLIHOTO MCKYCTBO Ha rpynauuvjata NLB Bo
n3BpLIyBaweTo Ha paboTu Ha ynpaByBawe CO cpeacTBa — asset management activities. CornacHo
noctaBeHaTa WMHBeCTUUMCKA Ler, noptdonnoto Ha PoHAOT MoXe ga Guae COCTaBeHO of crnegHuTe
KaTeropuu Ha cpeacTtea, OAHOCHO BUAOBWN Ha (PUHAHCUCKU UHCTPYMEHTH:

KATETOPUJA A: [leno3nTtu Bo oBracteHn 6aHkn Bo Penybnuka CeBepHa MakefoHuja kom goctacyBaar
BO POK KOj He e noJonr o4 edHa roguHa, nof ycnos HajMHory 20% of HeTo BpeJHOCTa Ha MMOTOT Ha
doHgoT ga Guae BnoxeHa Kako 4eno3nT BO efHa ncta baHka.

KATEFOPWUJA B: NpeHocnnBmu xapTumn o BPEAHOCT U MHCTPYMEHTM Ha Na3apoT Ha napwu Co Kou

- ce TpryBa Ha perynupanun nasapu Bo Penybnuka CesepHa MakenoHuija;

- ce TpryBa Ha perynupaHun nasapu Ha gpxxaBuTte YneHku Ha EY v gpxasu uneHkn Ha OEL; n

- Cce npumeHu Ha odwmuujanHa KoTauuja Ha Gep3vTe Ha XxapTuvM OA4 BPEeOHOCT WNW Ha Opyru
perynupanun nasapu Ha gpxasute og JyxxHa n ictouna EBpona (AnbaHwuja, bocHa n XepuerosuHa,
Cpbwvja, YkpanHa u LipHa Mopa) unu BPUK gpxasute (bpasun, Pycuja, UHguja n Knna).

CpepnctBaTta Ha PoHOOT MOXe Aa ce BroXyBaaT Y BO HOBOU3aAeHN NPEeHOCNMBU XapTumn o BpeHOCT Ha
nocovyeHuTe nNasapu, Nnog ycrnos:

1. BO MPOCMNEKTOT 3a HMBHO M3[aBake Aa € YTBPAEHO AeKa nocTom obBpcka o4 cTpaHa
Ha 1M34aBayvoT 3a HMBHO BKIydyBak€e BO cry0eHa KoTauuwja Ha 6ep3a unu Ha gpyr
perynvpaH nasap, koj uma fo3sona 3a paboTa 04 COOA4BETHO PErynaToOpHO TENO; U1

2. BO pOK OA e[lHa rofuvHa of usgaBakeTo Aa ce npumat Ha KoTauuja.

KATETOPUJA B: VlHCTpyMeHTV Ha nNa3apoT Ha napu CO KOW He ce TpryBa Ha perynvpaHvTe nasapu, nog
ycrnos ga:

e Ce u3gageHu of winM 3a HuB Aa rapaHtupa Penybnvka CeBepHa MakegoHuja, eguHuumuTe Ha
nokanHata camoynpaBa unu HapopgHata ©0aHka Ha Penybnuka CesepHa MakenoHuja,
OpxaBute uneHknm Ha EY, EBponckata ueHTpanHa 6aHka n EBponckaTa MHBecTuumnoHa 6aHka;
unu




e Ce U3gageHu of CTpaHa Ha usgaBayn Co UMM XapTuu of BPEeAHOCT ce TpryBa Ha perynupaHute
nasapw, HaBefeHu Bo kaTeropujata b; unm

e Ce u3gadeHu of CTpaHa Ha MHCTUTYLMW KOM noafiexaT Ha Haa3op Ha perynatopHO Teno Ha
OpxaBuTe uneHkn Ha EY unu ce nsgagenn o ctpaHa Ha MHCTUTYLMM KOM MOAMexaTt Ha Haa3op
€[HaKOB Ha OHOj NponuLIaH Co 3aKOHOOABCTBOTO Ha EY; nnum

e Ce u3gageHu oA cTpaHa Ha gpyru nuua kom Komwucuja 3a xapTum oa BpedHocT Ha Penybnuka
CeBepHa MakepgoHuja rim ogobpuna, nof ycrnoB BnoXyBawaTa BO TakBU MHCTPYMEHTU Aa umaar
CUIYpPHOCT efHaKBa Ha curypHocTta obe3befeHa npu BrioXyBakarta BO MPeTXodHo HabpojaHuTe
WHCTPYMEHTW O OBaa Knaca v nof yCrioB HUBHMOT M3[aBad A4a € TProBCKO APYLUTBO, YKj Kanutan
n pe3sepsu ce noronemu og 10 MUNMOHM eBpa U Koj M3roTeyBa u objaByBa (PMHAHCUCKN U3BeLLTan
BO COMMacHOCT CO MefyHapogHWTe cTaHgapau 3a u3BecTyBake UMK Ja € BO COCTaB Ha rpyna Ha
MoBp3aHu ApYLUTBA KOja BKNy4yBa €4HO UMM HEKOJIKY Nivua YMmn akumm kotupaat Ha 6epasa, a kou
ja uHaHcMpaaT Taa rpyna unu ga € TProBCKO APYLWTBO 4Wj nNpeaMeT Ha pabotewe e
buHaHcupare Ha nocebHu cybjekTu 3a cekjyputmnsaumja kom 3a Toa kKopuctat 6aHkapcka KpeauTHa
nuHWja.

KATEIOPWUJA I': Yoenu Ha apyrn OTBOPEHU MHBECTMLMCKN DOHOO0BK, pernctpupanu Bo Penybnvka
CeBepHa MakegoHuvja unu gpxxaeu KO ce YNeHKU Unm He ce YneHkn Ha EY n na OEL, nog ycnos:

e VHBecTUUuckutTe GoHO0BU Aa MMmaat obmeHo ogobpeHne 3a HUBHO opraHM3vpare of CTpaHa Ha
perynaTtopHOTO TENo Ha MaTuyHatTa 3emja U da nogrexar Ha cynepBu3Mja Koja e efHaksa
Ha OHaa nponuaHa Co 3aKoHOA4aBCTBOTO BO EY, kako u ga e obe3bepeHa copaboTka mery
perynatopHuTe Terna Ha 3a40BOMUTENHO HUBO;

e HMBOTO Ha 3alTUTa Ha BIOXyBauynute U obBpckaTa 3a M3BecTyBake M MHAPOPMUpaHE Ha
BMOXYyBa4yuTe BO TakBuTe POHAOBM Aa BmaaT BO cornacHocT co oapenbute og 3N®P, ocobeHo BO
norneq Ha orpaHudyBakaTa Ha BROXyBahaTa, Kako U TakBuTe (POHAOBM Aa ce OBMacCTEeHM o4
cTpaHa Ha Komucuja 3a xaptum oa BpegHocT Ha Penybnuvka CesepHa MakegoHuja unm coogseTHu
perynaTopHu Tena BO OPXKaBUTE YIIEHKM UMK ApXKaBuTe KoM He ce uneHku Ha EY n Ha OEL; v

e [a obGjaByBaaT NONyroguLLIHM U rogULLIHN U3BELLTaN 3a CBOETO paboTekse.

KATEFOPWUJA L: Napu Ha cMeTka
MHBecTuumMcKaTa nonutuka Ha @oHAO0T M COAPXKU CrieaHMBE KapaKTePUCTUKN:

— T[lop npeHocnueu xapTumn oa BpeaHocT Bo cmucna Ha KATETOPUJATA b ce cmeTaaT MCKITy4MBO
OOJDKHUYKN XapTum o BPEAHOCT, OAHOCHO ODBP3HULN;

— BnoxyBaraTa BO JODKHUYKU XapTuUK Of BPEOHOCT MMM MHCTPYMEHTU Ha Ma3apoT Ha napu, 4uj
nsgaesay wunu rapaHt e Penybnuka CeBepHa MakegoHwja unu eguHMUMTE Ha fokKanHaTa
camoynpaBa Ha Penybnuka CeBepHa MakenoHwja, opxaBuTte uneHkm Ha EY n Ha OELL wnu
eQVHUUUTE Ha fokanHaTa camoynpaBa Ha gpxasute uneHks Ha EY n na OEUL, moxe ga
HaamuHaTt 35% og umoToT Ha PoHAOOT;

— [log opyrn oTBOpeHn nHeecTuumckuTe coHaosu Bo cmucna Ha KATETOPUJATA I ce cmeTaar
boHOO0BUTE Of HajHUCKATa pU3NYHa Knaca, Nof YCNoB HUBHMOT HAOOMECTOK 3a yrnpaByBawe [a
He HagMuHyBa 1% of BpegHOCTa Ha MMOTOT Ha COOABETHUOT PoHA;

— HajmHory go 10% og nmotoT Ha PoHOOoT MOoxe Aa buae BRnoxeH BO yAenu Ha OPYrn OTBOPEHM
WHBECTULMNCKN (POHO0BM.

— WmoToT Ha DoHOoT ke Guae akTMBHO ynpaByBaH MpeKky cTpaTtervja 3a TakTMyka anokauuja Ha
BMNOXyBaraTa.

— [lpu BnoxyBaweTo Ha cpeactBata Ha POHOOT ke ce nouyuTyBaaT oOrpaHuMyyBawarta Ha
BNoXyBawaTa, npeasugeHun co 3O un MNMpaBunHUKOT 3a AO3BONEHN BMOXYBaka, OrpaHuvyBama
Ha BnOXyBakaTa W MNpPeYeKopyBakbe Ha oOrpaHudyBakbata 3a BIOXYBakbe Ha MMOTOT Ha
OTBOPEHMOT (POHS, KOU Ce peneBaHTHU 3a NiaHMpaHaTta CTPyKTypa Ha nopTdonnoTto Ha PoHAoT.

Mpuxogoute of WHCTPYMEHTUTE BO KOM Ce BIIOXEHW cpeacTBaTa Ha POHAOT, KAKO LITO Ce KamaTHU
NPUXOAMW, KAanUTanHu 4OOMBKM 1 NO3UTUBHM KYPCHU pasnuvkn, Hema a ce ucnnartyBaar KOH NoefUHEYHUTE
BMNOXYyBa4un, TyKy aBTOMaTCKM ke OvMagaT peuHBecTUpaHu, co Len Aa ce 3rofleMy LeHaTa Ha yAernoT BO
doHOoT.

HAMOMEHA: NHBeCcTUUMCKUTE LIENUN U MHBECTULMCKATA NoNuTMKa Ha PoHAOT MoxaT fa bugat npoMeHeTn
CO oAnyka Ha [pyliTBOTO 3a yrpaByBah€ 3a U3MEHU 1 AOMOSHyBawa Ha CtaTyToT u [NpocnekTor.



B) MNnaHupaHa cTpykTypa Ha nopThonnoTo

KaTteropuja A KaTteropuja b KaTteropuja B KaTteropuja I KaTteropuja o1 \
MuHumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym | MuHumym Makcumym
0% 100% 0% 50% 0% 20% 0% 10% 0% 50%

Mornagje 4

Mpodcunn Ha UHBECTULIMCKN PU3ULIU U YCNELUHOCT

4.1 BngoBu MHBECTULUCKU PU3NLMU

WHBecTuTopute Tpeba Oa ce cCBeCHM Jeka Cco BrioxyBaweTo BO POHAOT npedemaaT onpegeneHun
WMHBECTULIMCKN PU3MLK, CO ornea Ha hakToT Aeka BpegHoCTa Ha (PMHAHCUCKUTE MHCTPYMEHTU Ha nNas3apoT
Ha KanuTan cekojOHEBHO Ce MeHyBa T.e. Bpe4HOCTa Ha yaenoT MOXe Aa pacTe unv onara u noBpaTtoT Ha
noyeTHaTa UHBECTMPAaHa CyMa BO CEKOj MOMEHT, He e 3arapaHTupaH. MIHBeCTULMCKMOT puU3uK npeTcTaByBa
BEPOjaTHOCT NPUHOCOT Of, BIIOXYyBahkeTO BO OMNpederieH MOMeHT Aa buae nmoman of O4YeKyBaHVMOT MIu
HeraTueeH. MIHBecTuumMcKkaTa nonuTrKa, CornacHo Koja ce rpagum noptdonmoto Ha PoHOOT, COOPKN HUCKO
HMBO Ha PU3MK, KOE € KapaKTepUCTUYHO 3a napudHuTe ¢OoHZOoBKU, Ouaejkn cpeacTBaTa BO KOM LUTO
nHBecTMpa POHAOT Ce KapakTepuaupaaT CoO HMCKa BOMATUITHOCT Ha HMBHaTa BpegHocT. Co uen kpenparwe
Ha pearnHa crvka BO 0OQHOC Ha OBOj BUA Ha BrOXyBahe U JJOHEeCYBake Ha pasyMHa oAnyka 3a KyrnyBamwe
Ha yaenu og PoHOOT, NOTEHUMjanHMTE BMNOXYBayn ce AOMKHM 4a ro 3eMaT BO NpeaBuz YHUMBEP3aArnHOTO
WHBECTULMCKO NPaBuUIIO, COrMacHO KOe O4EeKyBaHWOT MPUHOC Ha BIIOXEHWUTE CpeacTBa € COOABETEH Ha
PU3MKOT KOj Ce NMpe3ema Co Toa BIioXyBahe, OQHOCHO KOJKY € MOBMCOK O4EKyBaHNOT MPUHOC Ha BNOXEHUTE
cpencTea, TOMKY € NMOBUCOK M PU3MKOT KOj ce npesema.

BuooBute pusMuM OO KOM AMPEKTHO WNU UHOUPEKTHO 3aBucu paboteweTo Ha POHOOT U HeroBuTe
pesynTtaTu ce CriegHuBe:

A. MNMasapeH pusuk

[MasapHWOT pu3MK npeTcTaByBa puU3WK O MpPOMeEHa Ha BpedHocTa Ha cpeactsata Ha doHOoT
npeamssBukaHa of NMPOMEHUTE Ha LUeHUTe Ha (pPUHAHCUCKUTE WHCTPYMEHTUM Ha nasapute Ha
kanutan. OBa oO3HayyBa [eka HamaryBaETO Ha LieHaTa Ha HEeKOoj MHCTPYMEHT MOXe Aa noBede Ao
HamarnyBake Ha BpefHocTa Ha noptdonuoto Ha POHAOT M Ha OCTBAPEHWUTE MPUHOCU U 06paTHO,
3ronemMyBaH-€TO Ha LieHaTa Ha HeKOj MHCTPYMEHT MOXe Aa AoBefe A0 3roriemyBare Ha BpedHoCTa Ha
noptdonmoTo Ha POHOOT M Ha HeroBuTe nNpuHocu. Co uen 3awTnta o4 nasapHuoT pusmk, [JpywTBOTO 3a
yrnpaByBate Ke Ce 3amara 3a HeroBo MWHMMU3Upawe Mpeky Auveepsvduumpare Ha nopTdonmoTo,
COrnacHO CO NPUMHLMMNOT Ha AUCTpUBbyLMja Ha PU3KKOT.

B. KamateH pu3uk

lMpomeHaTa Ha KamMaTHWTE CTanku MOXe MO3MTUBHO UMW HeraTMBHO Aa Cce oApa3n Ha BpegHocTa Ha
cpencTtBaTta Ha ®oHOOT, a 0cOOEHO Ha OHOj Aen of CpefcTBaTta Koj ke buae MHBECTUPAH BO OOIMKHUYKM
XapTum og BpegHocT. IMeHo, MpomMeHaTa Ha kKaMaTHUTE cTanku e obpaTHoMponopLMoHanHa co npomeHaTa
Ha ueHaTa Ha JOMKHUYKNTE XapTum of BpegHocT. OceTnNUBOCTA Kaj KpaTKOPOYHUTE XapTun o BpeaHOCT,
no npaBuno e nomana BO OAHOC Ha JOMNrOpOYHUTE XapTuu o BpeaHocT. Co uen HamanyBakwe Ha OBOj
pusnk, [pylwITBOTO 3a ynpaByBawe Ke BrOXyBa BO XapTuUM O BPedHOCT CO pasfnyHU POKOBU Ha
JocTacyBame.

B. KpeputeH pusuk

KpeauTHMoT pusmk npeTcTtaByBa BepojaTHOCT WM34aBayoT Ha xapTujata o BpPegHOCT, KojawTo e
BkNydeHa BO nopTdponmoto Ha PoHAOT, Aa He € BO MOXHOCT OeNyMHO MW LeMOoCHO Aa ja noamupu
cBojaTa obBpcka Mo AoCcTacyBakeTo, LITO HeratMBHO Ov BNvjaeno Ha NWKBMAHOCTA W Ha BpegHocTa
Ha ®oHgoT. [pylwTBOTO 3a ynpaByBawe Ke ce 3anara 3a HamanyBawe Ha OBOj PU3MK Mpeky
WHBECTMpPake BO (PMHAHCUCKM MHCTPYMEHTU COMMacHoO orpaHvdyBawata npegsuaeHu so 3NP un oBoj
MpocnekT, aHann3n Ha u3gaBayunTe, Kako U aHanmnsa Ha LenoKynHNUTE EKOHOMCKU U MOSIUTUYKN YCIOBM.

. JlukBnageH pusunk

JIukBnagHMOT pu3KK ja o3HayyBa BepojaTHoCcTa Aeka POHOOT MOXe [a Ce COooYM CO MOTEeLKOTUM npwu
N3HaorakeTO Ha CPeACcTBa 3a NoAMUPYBake Ha 0OBpPCKUTE KoM OU Npousnerfnie og eBeHTYanHOTO Harmno
3roniemMyBatbe Ha GaparaTta 3a oTkyn Ha ygenuTte. JIukBMgHocTa Ha (PUHAHCUCKUTE MHCTPYMEHTU He e
nocTojaHa, TyKy Ce MeHyBa BO 3aBMCHOCT Of COCTojbuTe Ha mas3apoT Ha kanutan. [Mopagu Toa, nocTtom
pu3nk PoHOOT BO onpefeneH MOMEHT Ia HE MOXe Jda ja npojaje nocakyBaHaTa KONMMYMHA Of HEKOj
WHCTPYMEHT, MO uUeHa npubnukHO edHakBa Ha HeroBaTa ¢hep BpeAaHOCT. [lpylITBOTO 3a yrnpaByBaHe ke
yrnpaByBa CO JIMKBUAHMOT PU3NK NPEKY BrIOXyBaHe BO NIMKBUOHU XapTun o4 BPEL4HOCT.

[. BanyTteH pusuk



BanyTHWOT p13uk npetctaByBa oopMa Ha pU3KMK Koja ce jaByBa Npv NpoMeHaTa Ha LeHaTa Ha ejHa BanyTta
BO O4HOC Ha Apyra. ®oHOOT BO CBOETO nopTdhonmo noceayBa xapTum o BPEAHOCT AEeHOMWHWMpaHU
BO pasnuyHW BamnyTu U MOXHMUTE NMPOMEHWN Ha OBME BanyTu BO OOHOC Ha MakedOHCKUOT AeHap Moxe Aa
Josefar [0 3rofieMyBake UM HamarnyBawe Ha BpegHocTa Ha ygernute. OBoj puauk [pywtBoTO 3a
yrnpaByBake Ke ro pegyumpa co auep3auduumpare Ha NopTONMOTO BO PasfmMyHM CTPaHCKM BanyTy.

I". Pu3nk og npoMeHa Ha AaHOYHWUTE NPONMUCH

OBoj pm3uK ja NpeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHovHuTe nponuvcu Bo Penybnvka CeBepHa
MakefoHuja nnm Bo gpyru 3emju Bo koum Wto POHAOT MHBECTMPAr, Ha Ha4uH Koj 61 BNnjaen HeraTMBHO Ha
npogutabunHocta Ha ®oHpoT. OBOj pM3UK € BO LIeNOCT HagBop O4 BrnuvjaHMeTo Ha [pylTtBOTO 3a
ynpaByBaH-e.

E. UHdnaumja

WHdnauvja npetctaByBa 3roniemyBawe Ha OMWTOTO HMBO HA LEHUTE BO onpedeneH nepvog T.e.
onarawe Ha KynoBHaTa MOK Ha napuTe. Kako pesdynTtat Ha nojaBata Ha WH(nauuwja, moxe da fgojoe
00 HamanyBahe Ha peanHaTta gobuska kojawTo ja octBapun ®oHgoT. Co uen 3awTuTa of MHnauuja,
OpywTBOTO 32 ynpaByBare Ke HacTojyBa Ada ro ogpXyBa GanaHCcOT Mery akTuBuTe co pukcupaHa wm
NMPOMEHNNBa [OXOOHOCT, COMMacHO MHBECTULMCKaTa nonmTuka u uenmte Ha PoHaoT.

XK. MonuTnykn pnsnk

MoxHocTa of, eBeHTyarnHu NonMTUYKN KpU3n BO 3EMjUTE BO KOMLUTO MHBecTMpan ®oHOOT cornacHo OBOj
MpocnekT, moxe Oa JoBefde OO NMpomeHa Ha UMOTOT Ha PoHOOoT. 3a ga ce 3aWwTUTU Of OBOj PU3KK,
OpywTBOTO 3a ynpaByBake ke BIIOXXyBa BO 3€MjU BO KOM HE CE OYEKyBa NOrofiemMo BfvjaHue Ha NoSIMTUYKK
Kp13n Bp3 na3apoT Ha kanuTan.

UNanoxeHocta Ha POHAOT KOH NOeAMHEYHUTE PU3MLM ja Haarnegysa nocebHa opraHn3aumMoHa eguHmLa BO
pamkuTe Ha [pywTBOTO 3a ynpaByBawe 3ago/bkeHa 3a Hags3op M aHanusa. Pabotata Ha Taa
opraHu3aunoHa eavMHnLa, Kako u MeTogornorvjata Ha ynpaByBahe CO pU3vLm ce NponuwaHn Co MHTEPHM
npaBuMHULM 1 NpoLeaypu 3a paboTta Koum BaxxaT BO pamkuTe Ha Generali.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa 4OroBOpHa CTpaHa HeMa fa ' HaMvpu CBOUTE Mapu4HU OOBPCKM KOH
®oHOoT Bp3 OCHOBa Ha (PMHAHCUCKM UHCTPYMEHTU, Npes Uiv Ha AaTyMOT Ha nopamMHyBare. OBOj pusuk e
CO HM30K CTENeH, MMajku ja NpeaBuA BUCOKaTa perynaumja u Ha4MHOT Ha MopamMHyBake Ha TpaHcakummTe
CO PMHAHCUCKN UHCTPYMEHTMU.

S. OnepaTuBeH pU3nK

Pusnk opg 3aryba, nopagum HecooaBeTHM unu crabu BHATpPeWHM Mnpouecu, HecoodBeTeH Kadap W
HecooABeTHU UM crnabu cMcTemMmn 1 HagBopeLLHN HacTaHu. OnepaTMBHMOT PU3KK O BKITyYyBa U NPaBHUOT
PU3KK, KaKo U PU3NKOT O Nepere napu u uHaHcmparwe Ha TEPOpU3MOT, PU3MKOT Of HECOOABETHOCT Ha
WH(OPMATMBHUTE CUCTEMM U OPYTM ONEPATUBHU PUSULIN.

4.1.2 OueHKa Ha pM3MKOT 01 acNeKT Ha MUHBeCcTMLUMCKaTa NoNnTmuKa

MHBecTMLMCKaTa nonntmka, CornacHo Koja ce rpagu noptdonmoTo Ha POHOOT, COAPXKM HUCKO HMBO Ha
PU3MK KOE € KapaKTEPUCTUYHO 3a NapuyHuTe POHOOBW.

Co uen Kpeupare Ha peariHa Crivka BO OQHOC Ha OBOj BMA, Ha BIOXyBake M JOHEeCyBake Ha pa3yMHa
ofnyka 3a KynyBake Ha ygenu o ®oHOOT, MOTeHUMjanHUTe BIOXyBayuu ce AOMMKHU fa ro 3emart BO
npeaBua yHMBEpP3arHOTO MHBECTULMCKO MPaBWO, COTMAcHO KOE O4YeKyBaHMOT MPUMHOC Ha BIOXEHUTE
cpencTBa € COOOBETEH Ha PU3MKOT KOj Ce Mpe3ema CO TOoa BIIOXyBahe, OOHOCHO KOMKY € MOHWU30K
04eKyBaHMOT NPUHOC Ha BMOXEHUTE CpeacTBa, TOMKY € NMOHU30K U PU3UKOT KOj Ce npesema.

Bupa Ha pu3uk CteneH Ha BnujaHue

Ma3apeH punsnk Hwnzok
KamaTteH puank CpeneH
KpeauTteH pusunk Hwnzok
JInkBmMaeH punsnk CpeneH
BanyTteH pusuk Husok
Pusnk og npomeHa Ha Husok
OAHOYHUTE MPONncK

Wudnaumja CpegeH

[MonUTUYKK pU3KNK Husok



Pusnk o gpyra Husok
[OroBOpHa cTpaHa
OnepaTtnBeH pu3ukK CpeneH

4.2. Pn3suum noBp3aHu co paboTeweTo Ha [JpyluTBOTO 3a ynpaByBak€e

JpywTBOTO 3a ynpaByBawe pPedoBHO Ke M MepWu, OOHOCHO MpoLeHyBa pu3nuUMTE LWTO MM Mma
naeHTMdMKyBaHO BO CBOeTO paboTene. [locTankute 3a mepere, OOHOCHO MPOLIeHKaTa Ha PU3MNKOT ke
BKIyYn COOABETHW KBAHTUTATUBHW W/WMW KBANUTaTMBHU METOAM 33 Mepere UMW NPOoLEeHKa Ha PU3UKOT
LUTO Ke OBO3MOXyBaaT OTKpUBarEe Ha MPOMEHU BO MPOUMOT Ha pPU3NK Ha JpylwTBOTO 3a ynpaByBake
Kako v nojasa Ha HOBW PU3ULIN.

JpyLwTBOTO 3a ynpaByBake KOHKPETHO Ke M Crieau CnegHnTe pusnum:

A. CTpaTteLuKu pusmk

OBOj pu3MK ce ogHecyBa Ha MOXHOCTa Nopaau foLOoTo ynpasyBakwe co [pyLITBOTO 3a ynpaByBake Unu
reHeparHo NoLnTe eKOHOMCKM YCIOBY BO OKONuHata [pyLUTBOTO 3a ynpaByBake Aa He buae BO MOXHOCT
Aa M u3BpLlyBa CBOWTE AENoBHM npouecu. [pylwuTBOTO 3a ynpaByBawe MNpeky nocTtojaHa egykauuja,
yHanpeayBake Ha AenoBHMTE NPOLIECU Kako M ycornacyBame CO NPOMEHUTE BO 3aKOHOA4aBHaTa pamMka ce
obugysa Aa ro 3roremm CBOjoT AEOBEH yCnex.

B. PenyTauucku pusuk

PusukoT of rybere Ha yrnegoT M HeraTvBHa jaBHa nepuenuuja 3a [JpylwTBOTO 3a ynpaByBake € pusuk
LWITO MOXe Aa pesynTupa CO 3rofemyBare Ha HeraTuBHWTE BnuvjaHuja BP3 OEeroBHOTO paboTerwe Ha
JpyLwTBOTO 3a ynpaByBaH-e€.

B. Monntnyku pusmk

MonnTnukn pusmMK € pu3nK of BrivjaHWe Bp3 OANYKWTE Ha jaBHa BnacT MMM LeHTpanHaTa BnacT Ha
JpxaBaTa BO koja paboTtu [pywiTBOTO 3a ynpaByBahe, T.e. BO Penybnuka CeBepHa MakegoHuja KoH
paboTeweTo Ha camoTo [pywTBO 3a ynpaByBawe. [IpomMeHn BO AaHOYHaTa perynatuea, MOHeTapHaTta
nonuMTUKa 1 Apyrv CANYHM 04NyK1 MOXe Aa BMnvjae Ha BrnowyBake Ha AernoBHaTa cpeavHa Bo Koja pabotum
OpywTBoTO 3a ynpasyBawe. [pywITBOTO 3a ynpaByBake HE MOXE Aa Bnujae KOH CmanyBake Ha
NONMUTUYKNOT PU3MK BO AeNoBHAaTa cpeanHa Bo koja paboTu.

. OnepaTMBeH pU3uK

OnepaTtmBeH pnsmnK 3Ha4n pusmk o 3aryba LITO Ce jaByBa Kako pe3yntaT Ha HeCOOABETEH NN HeycneLleH
BHaTpeLleH Mpouec, HeCOOABETHN YOBEYKN PEeCcypCcW UMM HaaBOPELUHW BfvjaHuja LITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBaweTO CO OMNepaTMBHUOT PU3UK O3Ha4vyBa WAEHTUDUKYBam-e,
oueHyBahe, KOHTponupawe W crnefdewe W WU3BecTyBake 3a OnepaTMBHUOT PU3MK. [pylwiTBOTO 3a
ynpaByBate Ke obe3beau, CUCTEMOT 3a ynpaByBaweTO CO OMEpaTMBHMOT PU3UK U MO 3eMa npeasus
hakToT Aeka onepaTUBHUOT PU3MK € CBOjCTBEH 3a CUTE akTUBHOCTM 1 npouecu. [pyLuTBOTO 3a ynpaByBahe
KOpUCTM nocebHW akTu 3a yTBpAyBake Ha NMPUHUMNMTE U NpoueadypuTe 3a ynpasByBarwe CO OnepaTuBeEH
pU3KK.

I". Pu3nk op KOHTUHYWUTET Ha aAeKBaTHOCT M COOABETHOCT

Pu3nkoT 04 KOHTMHYUTET Ha adeKkBaTHOCT M COOABETHOCTa MOXe Aa ce MnojaBu AOKOnKy [pyLiTBOTO 3a
ynpaByBate He € PUHAHCUCKN CTabumHO unun nuuaTta HasHavyeHW Ha ogroBopHUTE (PykHUWUKM KU ApyruTe
MOMOLLIHM aKTMBHOCTM BO [pyLlITBOTO 32 ynpaByBawe He ce AOBOSHO NPOteCHMOHanHm1, JOBEPIMBU 1 CO
pobap yrnea. PakoBoacTBOTO Ha [pyLLTBOTO 3a ynpaByBake KOHTUHYMPAaHO Ke Ce rpuXmM 3a CONBEHTHOCTA
Ha JpywTBOTO, HEroBaTa Aobpa penyTtauuja, KoMneTeHuMjaTa Ha MEHaLIMEHTOT 1 Ha cuTe BpaboTeHn BO
OpywTBoTOo 3a ynpaByBake. Co rpwkarta 3a npodecroHanHuoT pa3Boj Ha cuTe BpaboTeHn ke ce
06e36ean KkBanuTeT M OOBEPNMBOCT Ha paboTaTa M CO Toa ke ce Hamanu MOXHOCTa 3a HenpeaBuaeHU
HacTaHu ko 61 My HawTeTune Ha yrnegoT Ha [pywTBOTO 3a ynpaByBawe. [pyLITBOTO 3a ynpaByBaHe ro
yrnpaByBa OBOj pu3uK, OOQHOCHO ro HamarnyBa npeky BHaTpeLlHa ¥ HagBoOpeLLHa peBn3unja, CUCTEM Ha jacHO
AeduHMpaHn HagnexHocTM U OArOBOPHOCTW, CTaHgapAusauuja Ha npouegypute M nepuoguyHo
pasrnegyBake M aHanmsa Ha NpomeHuTe BO BU3HMCOT n genosHuTe npouecu. Co Toa, nonuTMkaTta Ha
OpywTBOTO 3a ynpaByBake € OpueHTMpaHa KOH MPeBEHTUBHO AenyBake 1 nogobpyBawe Ha AenoBHUTE
npouecu co uen ga ce HamanaT cuTe HegocTtaToum n ga ce obesbenat edpukacHM 1 JOBEPNUBM AETTOBHU
MPOLLECM KOW Ce YCOrfiaceHn co cute perynatopHu 6apama n UHTEPHWU JOKYMEHTMU.

E. Pu3uk og cyaup Ha uHtepecu

MpeTcTaByBa cekoja cuTyauuja Bo Koja [pyLUTBOTO 3a ynpaByBake U/Unu penesaHTHUTE nNuua, a ocobeHo
OCHOBauuTe Ha [lpylITBOTO 3a ynpaByBawe He ce HeyTpanHu 1 o6jeKTVBHM BO OQHOC Ha NpeameToT Ha
OenoBHOTO paboTere, OQHOCHO KOPUCTEjKM ja cBOjaTa cneumduyHa nosumumja Bo 4aBakeTo yCryru umaar



OEeNOBHU M/UNKU NUYHN MHTEPECU KOW Ce MOKMOonyBaaT Co UHTEpPEeCUTE Ha UHBECTUTOPUTE, LUTO MOXe Aa
BNMjae Ha HernpucTpacHocTa BO 06e3benyBameTO M M3BPLUYBAHETO Ha YCMyrute M akTMBHOCTM U UM
HawTeTyBaaT Ha UHTEpecuTe Ha MHBeCTUTOpuTe. [pyLUTBOTO 3a ynpaByBake MMa NponuLaHo nocebHn
aktu (pynaumcko ynaTtcTBo 3a Cyaup Ha MHTepecu Ha BpaboTeHute 1 [NpaBunHuK 3a cyaup Ha MHTepecu
CO WMHBECTUUMCKUTE (DOHOOBM CO KOW yMpaByBa, OAHOCHO COMCTBEHULWUTE HAa YOEnM BO OTBOPEHUOT
MHBECTULUMCKN POHA, CYAMPOT Ha MHTEpEecH BO BpPCKa CO yMpaByBaheTO CO cpeacTBaTa 3a CMeTKa Ha
WHAMBUAOYyaneH KNMeHT, Kako M BO BPCKa CO BpLUEH-E aKTMBHOCT Ha MHBECTULIMCKO COBETYBake ) CO Len
MUHMMU3NPaHE UMK LIeSTOCHO eNMMUHUPak-e Ha OBOj PU3NK.
4.3. UsjaBa 3a pewieHue og Komucuja 3a xaptum og BpegHocTt Ha Penybnuka CeBepHa MakenoHuja
3a gaBawe ogobpeHue 3a opraHusnpamwe Ha PoHOOT
®oHOoT e ocHoBaH co Pewenue 6poj YN 1 08-192 og 12.07.2012 roanHa, usgageHo oa Komucujata 3a
xapTuum of BpeaHocT Ha Penybnuka CesepHa MakepoHuja.
4.4, U3jaBa 3a BnoxyBake Ha noBeKke of 35% on umoTtoT Ha DoHAoT

— Penybnuka CesepHa MakeaoHuja

— 3emju uneHkn Ha EY n OELL
4.5. BnoxyBara BO AepuBaTUBHU (PMHAHCUCKU UHCTPYMEHTU
®oHOOT HemMa fa BMoXyBa BO TEPMUHCKM M OMUMCKU OOrOBOPUM W OPYrM LEPUBATUBHU (PUHAHCUCKM
WHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHu nasapv n/vnm gepmBaTmBHM (OUHAHCUCKN NHCTPYMEHTU CO
KO ce Tpryea npeky antep.
4.6. MNoce6GHM TEXHMKM Ha ynpaByBake CO CpeacTBa
[pywTBOTO HEMa Aa KOpMCTM NOCEOHM TEXHUKM Ha yrpaByBaHe CO CPeacTBa.
4.7. U3jaBa 3a A03BONEHU BNoXyBaka Ha UMOTOT Ha ®oHAOT
Mpu BnoXyBaweTo Ha cpeAcTBaTta Ha POHOOT Ke ce noumTyBaaT OrpaHuyyBakbaTa Ha BIOXyBahara,
npeasugerHn co 3O n MNpaBUMHUKOT 3a J03BOSIEHU BMOXYBaka, OrpaHU4vyBara Ha BIIOXyBahata M
npeYekopyBake Ha orpaHuYyBaraTa 3a BroXyBahe Ha MMOTOT Ha OTBOPEH (POHA, KOW Ce peneBaHTHU 3a
nnaHmpaHaTa CTpykTypa Ha nopTdgonmoTo Ha PoHOoT.
4.8. DoHAOT He pennuuuMpa nasapeH MHAEKC
®oHOOT He pennuumpa nasapeH MHOEKC.
4.9. BonaTunHOCT Ha HETO BpedHOCTa Ha UMOTOT Ha PoHpgoT
BonaTunHocTa npeTcTtaByBa MepKa 3a UHTEH3UTETOT Ha PNyKTyaLMmMTe BO HETO BPeAHOCTa Ha MMOTOT Ha
doHgoT Mo yden (ueHaTa Ha ygenoT) BO ogpedeH BpemeHCku nepuod. BomaTtunHocta, OAHOCHO
cTaHgapgoHaTta fesuvjaumja Ha POHOOT ce npecmeTyBa Bp3 OCHOBA Ha WCTOPUCKMATE nmogaToum 3a
npuHocute Ha ®oHAOT BO NocrnegHUTe 5 rognHu, co ynotpeba Ha ceaMUYHn npuHocK Ha PoHZOT, Npw LITO
nepuoanTe KoM ce 3emaaTt Kako Bfie3eH MoJaToK ce WMAEHTUYHW CO MepuoauTe Kou ce 3emaar npu
npecMeTKaTa Ha NpoceYyHaTta cTanka Ha NpuHocC.
CraHpapgHaTta gesujaumnja Ha PoHOOT, Ha AeH Ha npecmeTtka 20.05.2026 rognHa usHecysa 0,22% Ha
rogvwHa ocHoBa. [oBucokaTta BONMATUMIHOCT MO MPaBMIIO YKaXyBa Ha nororiema HecTabwunHocT
(MOXHOCT 3a 3rofieMyBak-€ UINKU HamanyBahe) Ha LieHaTa Ha yaenoT 1 CNpOTMBHO, HUCKaTa BONATUITHOCT
OTCNMKyBa Nomana HecTabunHOCT Ha LeHaTta Ha yaenoT. BonatunHocta Ha POHAOT € ANPEKTHO NoBp3aHa
CO CTpyKTypaTa Ha nopTdonnoto, O4HOCHO CO BOMNATUMHOCTA Ha PUHAHCUCKUTE WUHCTPYMEHTM KOu ce
BKITy4deHU BO Hero. iHgmKkaTop 3a CMHTETMYKN pU3KK 1 npuHoc - Lien 6poj (o4 1 oo 7), ro AgedmHupa HMBOTO
Ha pPU3MK U OYEKYBAHUOT NPUHOC Ha MHBECTULMCKMOT hOHA U Ce MpecMeTyBa BP3 OCHOBA Ha rofieMuHaTta
Ha MUHaTUTE NyKTyaumm (MPOMEHN) Ha HEroBMTE NpMHOCK. [pylUTBOTO 3a ynpaByBake, BP3 OCHOBA
Ha CTaHgapgHaTa [AeBujaumja ro npecMeTyBa M MHOMKATOPOT HA CUHTETMYKMOT PU3MK UM MPUHOC,
O[HOCHO ja yTBpAyBa puamdHaTa knaca Ha ®ongot. Cnopen oobueHnTe pesyntaTu of nNpecMeTkarta Ha
cTaHgapgHaTa pdesujaumja, doHOoOT npunara BoO puanyHaTta knaca 1, BO Koja ce kaTeropusupaaTt
doHOoBUTE CO CTaHAapaHa Aesuwjauvja Bo uHTepBan nomery 0% u 0,5% Ha rogumwHa OCHoOBa.
AXypvpaHuTe nogaTouu 3a cTaHAapgHaTa AeBujauuja U pusmdHaTa knaca Ha PoHOoT ce ob6jaByBaaT
KBapTasnHo Ha ocuumnjanHata UHTEPHET CTpaHuMua, HajaoLHa Bo pok o4 10 AeHa No UCTeKOT Ha KBapTanoT
3a KOj ce ogHecyBaart nogatouuTe.
4.10. HauuH n Bpeme Ha npecMmeTKa Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHAOT
HeTo BpeaHocTa Ha MMOTOT Ha POHAOT Ha OEHOT Ha BpeaHyBak€e ja NpeTcTaByBa BKynHaTa BPe4HOCT Ha
cpeacTBaTa/MMoOTOT Ha OHOOT HaMarneHa 3a 06BpcKUTE Ha POHAOT Ha UCTMOT AeH. ImoToT Ha PoHaoT
Ha JEeHOT Ha BpefHyBake NpeTcTaByBa 36Up Ha BpeQHOCTa Ha cuTe BUOOBM Ha cpeacTBa kou co 3UD ce
nponuLiaHn Kako 0O3BOSIEHM BIIOXYBaka U KOM Ce BO COMTAacHOCT CO OrpaHMyyBaraTa 3a BIIOXYyBake Ha
cpencTtBaTta Ha PoHOoT. HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeHyBak-e ce NpecMeTyBa



BP3 OCHOBA Ha nNasapHUTE BPEAHOCTU Ha XapTumMTe of BPEAHOCT M Aeno3ntuTe BO (PUHAHCUCKUTE
WHCTUTYLUKU U OPYTY UMOTHU BpeaHoCTn Ha PoHAOT, CO oasemare Ha obBpckute Ha PoHAOT Ha UCTUOT
O€EH.

LlenaTa Ha yaenoT BO OTBOPEHMOT MHBECTULMCKN (DOHA Ce MpecMeTyBa Ha HA4YUH LUTO HETO BPeAHOCTA Ha
MMOTOT Ha hOHAOT Ke ce MoAdenu Co BKYyMHMOT Opoj Ha yaenu Ha OeHOT Ha BpedHyBawe. [JeH Ha
BpeOHyBake € [eHOT 3a KOoj ce MpecMeTyBa HeTo BpegHocTa Ha umoToT Ha ®oHOoT. [eHoT Ha
BpeaHyBawe (T-1) My NpeTxoau Ha OeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce npecMmeTyBa HeTo
BpeaHoCTa Ha MMOTOT Ha PoHAOT.

HeTo BpegHocTa No yaen v BKynHUOT 6poj Ha yaenu Ha oHOOT ce npecmeTyBa M M3pasyBa BO YeTMpU
JeunmanHu mecta. Cute 3ronemyBarba 1 HamanyBara Ha 6pojoT Ha yaenu Bo POHAOT ce npecMeTaHun u
n3paseHu BO YeTMpu AdeummanHu mecta. HeTo BpegHocTa Ha MMOTOT Ha POHAOT M UeHaTa Ha yaen ce
npecmeTyBa cekoj paboTteH aeH go 16:00 yacoT 3a cekoj AeH oA roguHaTta. [NpecmeTyBakeTo Ha HETO
BpeaHocTa Ha MMOTOT Ha POHAOT M NpecMeTyBaHw-ETO Ha LieHaTa Ha yaen ce BpLuun cornacHo MNMpaBunHukoT
3a yTBpOyBawe Ha HETO BpedHOCTa Ha MMOTOT Ha OTBOPEH W 3aTBOPEH WHBECTUUMCKM hoHO 1 3a
npecMeTyBawe Ha LeHaTa Ha ygen vMu no akuMMBO WHBECTULUMCKMOT hOHA, AOHECEH of CTpaHa Ha
Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeepHa MakegoHuja.

4.11. Bpeme, Ha4yMH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LeHuUTe 3a npogaxba Ha HoOBUTe yaenu unm
OTKYyNn Ha NOCTOjHUTEe, KaKO U Ha4YuH Ha ob6jaBa Ha Tue LeHu

BpeaHocTta Ha noeamHeyvHuoT yaen Bo ®oHOOT ja yTBpayBa [pylITBOTO 3a yrnpaByBake CEKOj paboTeH
[OeH 3a CeKoj fieH of roavHaTa, a NPecMeTyBakEeTO o KOHTponupa 1 notepayBa LenosuTtapHata GaHka.
MpogaxHaTa ueHa Ha yaenuTe ce NckaxkyBa kako 6poj co yeTpun geummanmu.

HeTo BpegHocTa Ha uMoTOT Ha PoOHAOT ce yTBpAYBa Taka LUTO NPBO Ce yTBpAyBa na3apHaTa BpeAHOCT Ha
WHCTPYMEHTUTE BO KOW € BrOXXeH umMoToT Ha ®oHaoT. [asapHaTta BpeaHOCT ce ogpeayBa Mo BaXKeukuTe
nasapHu LeHW 1 AeBn3HN Kypcesu. 3a cekoj MMoT Ha POHAOT 3a KOj He e AocTanHa nasapHaTta BpegHoCT,
O[HOCHO He MOCTojaT CUIYPHWN U peneBaHTHU MHopMauun 3a nasapHUTe LeHW, nasapHaTa BpeaHOCT Ha
MMOTOT Ha POHOOT ce MpoLeHyBa CO MpUMEHa Ha MeToAonorujata Ha MpoueHKa BO COMMacHOCT CO
MefyHapogHuTe cMeTKOBOACTBEHM cTaHgapan. Of Taka yTBpAeHaTa nasapHa BpeAHocT Ha PoHOoT ce
of3ema BpegHocTa Ha 00BpckuTe Ha POHOOT M TpoLoLKTe KoM cornacHo oBoj MNMpocnekT ce oasemaar o4
UMOTOT Ha PoHAOT.

[HeBHWTE MogaToUM KoM coapXXaT AHEBHA LieHa Ha yaernoT, Kako U apxuBaTa Ha UCTOPUCKUTE LiEHM, ce
objaByBa Ha odwmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpaByBawe. [NpecmeTkoBHa BanyTa Ha
®oHaoT, BO KOja ce objaByBaart LieHuTe 3a npodaxba unm oTKyn Ha yaenuTe e MakedoHckuoT geHap (MKL).

Mornasje 5

UcTopucku nogatoum 3a npuHoc Ha PoHOoT

MognwHuTe npuHocn Ha PoOHAOT O MOYETOKOT Ha paboTeweTo A0 AaTyM Ha npecmeTka 20.05.2026
rogvHa ce HaBefeHuW BO criegHaTta Tabena:

NNoguHa loguiieH
npUHOC
1,34%
2013 4,05%
3,55%
2,56%
2,16%
2,12%
1,91%
1,73%
1,34%
1,24%
1,22%
2,49%
2,29%
2,12%
0,80%




MlognwHuTe npuHocn Ha PoOHOOT ce npecmeTaHn 3a TekoBHaTa rogumHa 3a nepuog og 01.01-31.12.
FogMwHWoT NpnHoC Ha ®oHaoT 3a 2012Ta rogMHa € npecMeTaH 3a BPEMEHCKN Nepuoa 0f OCHOBaHe Ha
®oHpoT (15.09.2012) oo 31.12.2012 roguna. 3a 2025 rogmnHa roanwHMoT NpUHOC Ha PoHOOT € NpecMeTaH
3aKITy4HO CO JaTyMOT Ha nNpecMmeTka.
IMprHOCOT BO MMHATOTO € o4 MHOPMaTMBEH KapakTep 1 He NpeTcTaByBa MHAMKAaLUMja 32 MOXXHUOT NPUHOC
BO MOHMWHA.
[pywTBOTO 3a ynNpaByBaHh€ ja NpecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Mo yaen 3a criegHnBe Nepuoau:
12 meceumn, 2 roguHn u 5 rogvHW, OOHOCHO Of AaTyMOT Ha OCHOBakwe Ha POHOOT A0 OEHOT Ha
n3BectyBamne. [lpy npecmeTkaTa Ha NpoceyHaTa cTanka Ha NpUHOC ce ynoTpebyBaat ceaAMUYHN NPUHOCHK
Ha ®oHAaoT.
MpoceyHa cTanka Ha NpMHOC, Ha AeH Ha npecmeTka 20.05.2026 roguHa, nsHecysa:

» +0,17% 3a 12 meceuu;

» +0,18% 3a 2 roguHu;

» +0,17% 3a 5 roaunHu;

» +0,22% op ocHoBaweTO (15.09.2012 roanHa).
MprHOCOT BO MMHATOTO € oA MHOpMaTMBEH KapakTep 1 He NpeTcTaByBa MHAMKALMja 32 MOXXHUOT NPUHOC
BO maHuHa. OCTBapeHMOT NPUHOC BO MMHATOTO € u3paseH no oabuBahkeTo Ha CUTe TpOoLlouM Kou ce
HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.
AXypupaHu nogaToum o AobneHnUTe pesyntaTi 3a NpoceyHarta ctanka Ha NpyMHoc no yaen ce objaByBaar
KBapTarnHo Ha oduuujanHa Beb-cTpaHuua, HajoouHa Bo pok o4 10 AeHa no MCTEKOT Ha KBapTanoT 3a KOj
ce ofHecyBaart nogaToumTe.
Mpn objaByBaweTO Ha nogaTouM 3a peknamHu Lenu, ce ynotpebyBa cTanka Ha NpuMHOC MO yaen 3a
oApeaeH BPEMEHCKM Nepuroa, Koja ce uapasysa BO NPOLEHTU CO 3a0KPYXKyBah-€ Ha ABe AeLMMarniy MecTa.

Mornas.je 6
HaunH Ha npecmeTyBaH-€ Ha U3HOCOT Ha HaAOMeCTOLUTE U TPOLLUOLIMTE Ha TOBap Ha UMOTOT Ha
POHOOT U MHBECTUTOPOT
6.1. HapomecToum 1 TpoLioUM HA TOBAp Ha UMOTOT Ha hoHAOT
Ha ToBap Ha umoToT Ha POHOOT ce NpecmeTyBaaT CnegHUTe Hag4OMECTOUM U TPOLUOLK:

e HapomecTok 3a ynpaByBake co PoHOOT;

e HapomecTok Ha genosutapHata 6aHka;

e Tpowouu BO Bpcka co Kynonpogaxba Ha MMOTOT Ha PoHAOT;

e [lpyru Tpowouu Kou Ke Npounsne3art Bo TEKOT Ha paboTereTo.
BkynHuTe Tpowouwn, HannateHn Ha ToBap Ha POHAOT, Ce NcKaKyBaaT BO HOMUHANEH U3HOC M MPOLEHT 04
UMoTOT Ha POHAOT BO (PMHAHCKMCKUTE M3BelTam 3a HeroBoTo paboTewe. VAHOTO HamanyBakwe Wnu
3roneMyBakbe Ha HagoMecTouuTe U TPOLLIoLMTE KoM naraaT Ha ToBap Ha MMoToT Ha ®PoHaoT 6u Bnnjaene
COOOBETHO MO3UTUBHO UMW HEraTUBHO Ha OCTBApPEHWOT NPWHOC O BOXYyBakeTO, OQHOCHO Ha MAHUTE
NMPUXOAMN Ha BNoOXyBaunTe.
6.1.1. HapomecTok 3a ynpaByBawe co PoHOOT
HagomecTokoT koj ce HannatyBa og POHOOT € HagoOMEeCTOKOT 3a ynpaByBake Ha [pylwTBOTO 3a
yrnpaByBak€, a Kako OCHOBMLA Ce KOPUCTU BKynHaTa BPeOHOCT Ha UMOTOT Ha (POHAOT HamareHa 3a
N3HOCOT Ha 06BpCKUTE HA POHAOT BP3 OCHOBA Ha BIOXyBaHaTa BO (PUHAHCUCKN MHCTPYMEHTU, Ha AEHOT
Ha BpeAHyBake Ha POHOOT Mo criegHaTta opmyna:

OcmeapeH eoduwieH Hadomecm 3a yripasysar-e X 1/ 365

OpywTBOTO 3a ynpaByBawe HannaTyBa HagOMECTOK 3a ynpasyBawe BO BucuHa of 0,75% roguwHo of
OCHOBMLATa Koja ja COuMHYBa BKynHaTa BpegHOCT Ha MMOTOT Ha PoHAOT, KOja ce HamarlyBa 3a M3HOCOT Ha
o6BpckuTe Ha POHOOT BpP3 OCHOBa Ha BMOXyBawata BO (PMHAHCUCKM MHCTPYMEHTW. [pywTBOTO 3a
yrnpaByBake ro HanfnaTyBa HagOMECTOKOT 3a yrnpaByBakbe efHall MeCce4vyHO, Kako 3bup Ha cuTe OHEBHU
BPeOHOCTM Ha HaAOMECTOK 3a MeCeLOT Ha KOj LUTO ce ogHecyBa npecMeTkara.
6.1.2. HapomecTok Ha [leno3nTapHaTa 6aHka
3a BpLIEHETO Ha aKTUBHOCTUTE KOM Ce MpeaBUMAEHW CO Aeno3uTapHUOT Joroeop, OpywTBOTO 3a
yrnpaByBake M MUCnraka HaJoMeCTOK Ha geno3utapHata 6aHka of 0,17% kako NMpoueHT of ocHoBMUATa
KOja ja couMHyBa BKynHaTa BPe4HOCT Ha UMOTOT Ha POHAOT Koja ce HamanyBa 3a M3HOCOT Ha 0OBpCKUTE
Ha POHOOT Bp3 OCHOBA Ha BIoXyBatata BO (OMHAHCUCKN MHCTPYMEHTMU.



HapomecTokoT 3a genosutapHata GaHka ce ucnnaka egHall MeCceyHo, Kako 36up Ha cuTe OHEBHM
BPEOHOCTW Ha HaAOMECTOK 3a MeceLOT Ha KOj LUTO Ce ogHecyBa npecmeTkaTa. [pyLlwTBOTO 3a ynpaByBahe
Ha [lenosuTtapHaTa 6aHka, Ha ToBap Ha MMOTOT Ha ®OHAOT 1 NMaka 3a TPOLIOUKM 3a OTBapake N BOOEHE
Ha CMeTKW 3a Mapu4yHN CPeacTBa U CMETKM 3a XapTuuM Of BPEAHOCT BO CTPaAHCTBO Kaj cyb-aeno3uTapHaTa
6aHka 1 genosmTapu 3a xapTuv 04 BPeAHOCT BO BUCMHA HA CTBapHM TPOLLIOLM, TPOLLOLIM KOU Ke npounsnesat
Of, peneBaHTHU AOMallHW UHCTUTYLIMM BO BMCMHA Ha CTBapHM TPOLUOLM, COMNAcHO BaXKeyku TapudHULM
Ha MHCTUTYLMMTE, TPOLLOLM 3a yCIyrMTe Kou r'm n3spLuyBa cybaenoantapHaTta 6aHka 3a PoHOOT cornacHo
hakTypuTe goctaBeHn 0o baHkaTta, Tpowoun NOBp3aHM CO MOBPAT Ha OAHOK Ha MPUXOAM Of CTPaHCKM
nasapw, TPOLLOLUM 3a 3acTanyBahe Ha akUuMOHepCKn cobpaHuja, TPoLwoun 3a n3gaBate Ha NONHOMOLLHA,
TpOLLOLM BO BPCKa CO NoAHeCyBawe Ha Ty>kba 3a noBpart Ha LiTeTa, koja [pyliTBOTO 3a ynpaByBame Ke ja
npeamnsBmka kaj MHBecTuTopuTe Ha POHOOT CO OAHECYBaHE KOE € BO CNPOTUBHOCT co 3akoHoT, CTaTyToT
n MNMpocnekTtoT Ha POHOOT BO BUCMHA HA CTBAPHMW TPOLLIOLIN.
6.1.3. Tpowouu 3a meceuveH HagomecT Ha Komucuja 3a xaptum og BpegHocT Ha Penybnuka
CeBepHa MakegoHuja
3a BpLIEHETO Ha aKTMBHOCTUTE 3a Haa3op Ha [pywTBoTo 3a ynpasyBawe M PoHgoT, OpywtBOTO 3a
yrnpaByBake M ucnnaka HagomecTtok Ha Komucuja 3a xapTtmm of BpegHocT Ha Penybnuka CesepHa
MakefnoHuja cornacHo TapndHUKOT 3a yTBpAyBake Ha BUCMHATA Ha HaJOMECTOLMTE LWTO M HannaTtyea
KXB. HagomecTtokoT 3a Komuncuja 3a xapTtum o BpeaHocT Ha Penybnvka CeBepHa MakenoHuja ce ncnnaka
efHall MeceyvyHo, Kako 30uMp Ha cuTe OHEBHW BPEOHOCTM Ha HAaAOMECTOK 3a MecCeLOoT Ha Koj LTO ce
OofjHecyBa npecmeTkaTa.
6.1.4. Tpowouu BO BpCKa co Kynonpogax6a Ha umotoT Ha PoHpoT
OBue Tpowoun ru cogpxxaT cute TPOLLIOLM NOBP3aHU CO KynyBakwe M NpoAaBake Ha MMOTOT Ha PoHaOoT
(Ha npumep: Tpowoun 3a Bpokepcku npoBu3un, BepsaHcka Takca, Takca 3a LleHTpaneH genosutap
Ha XapTuM OF BPEAHOCT, AAHOUM U eBEHTyanHW OpyrM TPOLIOLM MOBP3aHy CO MOpaMHYBah-e€TO Ha
TpaHcakuuute). M3HOCOT Ha OBME TPOLLUOLIM € BO BUCMHA Ha CTBApHUTE TPOLLOLM KOW Npousnerysaart og
J0roBopuTe, OOHOCHO Tapu@HWLMTE Ha OOHOCHMTE MHCTUTYLUMW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowouuTe 3a KynyBame 1 NpoaaBakke ce pasnuKyBaaT BO 3aBUCHOCT Of TUMOT Ha XxapTumTe o
BPEOHOCT M ronemMmHaTa Ha Harnoror.
6.1.5. pyr1 TpoLwoumn Kou Ke npounsrie3at BO TEKOT Ha paboTeHeTo
OcTaHatu Tpolloum Kou Ke NpusnesaTt Bo TEKOT Ha paboTereTo, a MOXe Aa Ce HannaTyBaaT Ha ToBap Ha
UMOTOT Ha POHJOT ce:
e Tpowouwn 3a Boaewe Ha Pernctapot Ha ygenwu, BKy4yBajkv 1 TpoOLIOLUM 3a n3gaBake noTepaa
3a TpaHcakumja unu coctojba Ha yaenu, kako n TpoLlouM 3a ncnnarta Ha yaenoT Bo JobuBkaTa;
e Tpowouu 3a roguilHa peBunsuja;
e Tpowouu 3a n3paboTka, NeyaTere 1 NoWTapuHa Ha NOMyroguLLIHU 1 TOOULLIHU M3BELLTan 3a
COMNCTBEHULMTE Ha yaenu;
e TpoLoK 3a ucnnarta Ha 4aHOKOT Ha MMOT 1 AobuBka Ha PoHAOT; U
e Tpowouu 3a objaBa Ha [NpocnekToT u apyru nponuaHn objasu.
BucuHaTta Ha cekoj o4 oBMe TpoOLIOUM € BO NMPOTMBBPEOHOCT Ha peanHo OCTBapeHuTe Tpollouu of
paboTeweTo Ha DOHOOT, KOM Mpou3neryBaaT O 3akOHCKa WM NoA3akoHCKa perynatvea, OOrOBOPHU
ogpenbu nnu TapudHULM Ha peneBaHTHUTE UHCTUTYUMKU. [opeHaBegeHnTe Tpowoum o Todka 1, 3 n 5
HeMma fa ce HannaTyBaaT o4 MMOTOT Ha ®PoHAOT.
6.2. HagpomecTouu ¥ TpoLOLM KOU ce HansaTyBaaT o4 UHBECTUTOPOT
HapomecTouu n Tpowouun Kouv ce HannaTyBaaTt of uHeectutopute Bo PoHOOT ce:
e Bre3eH HaJOMEeCTOK, KOj ce oabuBa 04 M3HOCOT 3a ynnaTta BO MOMEHTOT Ha npogaxba Ha yaenute;
e M3ne3eH HagOMECTOK, KOj ce ogbuBa oA HETO BpedHoCcTa Ha MMOTOT Ha POHOOT MO yAen BO
MOMEHTOT Ha OTKY;
e TpOLIOLM 3a NevaTere Ha obpacuy 3a 3anuwlyBame Ha yaenu; u
e [Opyrv onepaTUBHU TPOLLOLM, yTBpAeHU co CTaTyToT u NpocnekToT.

6.2.1. Tpowouun 3a npogaxba Ha yaenu — Brie3eH HaAOMeCTOK

Co ornep Ha BugoT Ha POHOOT, OOHOCHO HEroBUTE WMHBECTULMCKM Lienu M Nonutuka, [pywTBOTO 3a
yrnpaByBak-€ He HannaTtyBa Brne3eH HaJOMECTOK Ha TOBap Ha MHBECTUTOPUTE.

6.2.2. Tpowouu 3a OTKyn U ucnnarta Ha yaenu — nsneseH HaaoMecTokK

Co ornep Ha BMAOT Ha ®OHOOT, OOHOCHO HErOBUTE WMHBECTULUMCKM Lenn 1 nonutuka, [pywTBoTO 3a
yrnpaByBake He HannaTyBa W3fe3eH HaJOMECTOK Ha ToBap Ha uHBecTMTOpuTe. Bo noctankarta 3a



CTUMynupawe Ha AenoBHMOT OAHOC OnuwaH BO Todka 6.2.3., [pyliTBOTO 3a ynpaByBawe MOXe Aa
HannatyBa u3ne3eH HaZOMECTOK, HajMHory Bo BucuHa Ao 0,25%, OOKOMKy MCTMOT € npeaBuaeH BO
NMMCMEHMOT AOroBop nomery [IpyLUTBOTO 3a ynpaByBakE 1 BOXYBa4oT.

6.2.3. MNocTranka 3a cTMMynupame Ha JefIOBHUOT OQHOC

OpywTBOTO 3a ynpaByBake, Bp3 OCHOBa Ha MocebHM Ooanykud, OOHECEHU Of CTpaHa Ha W3BPLUHUTE
OVPEKTopU, MoXe Aa goaenysa CTUMynaTMBHM GOHYCH KOH BNOXyBayuTe BO hoOHOOBMTE CO KO yNpaByBa,
BO dhopMa Ha gononHutenHu ygenun og PoHaor.

OpywTBOTO 32 ynpaByBake MOXe Aa og4obpu ucnnarta Ha ctuMynatuBeH G0OHyC, Bp3 OCHOBa Ha efeH Unu
noBeke o crnegHNBe KPUTEPUYMMU:

1. BwucuHata Ha Bnoror;

2. MuHMManHuOT nepuog BO KOj BMOXeHUTe cpeacTea He 6u ce nosnekne og PoHOOT, OAHOCHO BO

Koj He 61 6runo nogHeceHO Bapake 3a OTKyN O CTpaHa Ha COMCTBEHWUKOT Ha yaenuTe;

3. CeondaTHWOT AenoBeH OAHOC Ha [pyLlITBOTO 3a ynpaByBaHe CO KOHKPETHUOT BOXYyBau.
MerfycebHute npaBa m 06BpckM Ha [pylITBOTO 3a ynpaByBake M BrOXYBayoT Kaj BIIOrOBUTE CO
cTumynaTuBeH DoHycC ce ypeayBaat co nocebeH JoroBop nomery ABeTe A0roBOpHM CTpaHu. [pylwTBOTO 3a
yrnpaByBak€, NpY HOCEHETO HA CEKoja oaflyka 3a ucnnarta Ha cTumyrnaTuBeH GOHycC, Ke mocTanysBa co
0cobeHo BHUMaHWe 3a fja He ce A0Bee BO Nnpallaie HaBpeMEHOTO UCTIONHYBakEe Ha HEFOBUTE J4OCTacaHu
06BpCKM, LITO NpeTcTaByBa 0OBpcka Ha [pyLUTBOTO 3a ynpaByBawe, cornacHo 3U®. MapnyHMoT M3HOC Ha
opgobpeHnoT cTumynaTuBeH 6oHyc, [JpylwTBOTO 3a ynpaByBake ke ro ynnartyBa Ha cmeTkata Ha ®oHgoT
Of, COMCTBEHW CpPefcTBa, a BO KOPUCT Ha BIOXYBa4yoT 3a KOro € HameHeT GOHYcOT, OOHOCHO BO 4uja
COMCTBEHOCT ke buaat 3anuiiaHn u3gageHuTe Ha BakoB HAYMH yaenu.

Mornasje 7

LieneH na3ap n cTpyKTypa Ha BrioXxyBake Ha PoHaoT

MopTonmoTto Ha POHAOT HAjMHOrY Ke ce COCTOM 0, U3MOXKEHOCT BO AENO3UTN N MHCTPYMEHTU CO (OUKCEH
NpWHOC.

M3BELUTAJ 3A CTPYKTYPATA HA BINNOXXYBAHATA HA oOHOOT HA OEH HA NMPECMETKA
20.05.2026
HJ1B6 KELW OEMO3UT OTBOpPEH NHBECTULMCKM DOHA
9110000000097

BpepHoct Ha YuecTso Bo

. " 0 n YuecTeo BO concTeeHocTa

Mosuunja WUCUH Bpoj Ha akuun Ha6aBHa uexa no akuuja BkynHo HabaBHa ueHa AaTymoT Ha BpeaHocT no akuuja HalManaBador % MMOTOT Ha (hoHAOT)|
u3BewTajot %

AKLIM
O614HM aKunm

| aKumn

/AKUMY Ha 3aTBOPEHK oHa0BI
BynHo akuv¥ o AOMalLHY uaBa‘m
06 akum

| aKymn

|AKUMY Ha 3aTBOPEHH hOHA0BM
BiynHo akuwv o CTpaHCkY watasasn




YyecTBO
BO
. HomuHanana BpeAHOCT Ha AaTyMOT Ha [CONCTBEHO SIS
Mo3unuuja WCUH Ha6aBHa ueHa X WUMOTOT Ha
BpeaHocT n3BewTajoT cTa Ha
thonpoT (%)
n3gaBayot
(%)
OBBP3HULIM
D02017/36-1132dk MKMINF20GN68 35.116.686,07 35.018.567,05 35.774.284,81| 0,000436 0,92%
MACED 3,675% 03.06.2020 XS2181690665 101.796.420,00 101.666.479,09 105.402.385,33| 0,000236 2,70%
MACEDO 1 5/8 03/10/28 XS2310118893 43.186.360,00 42.817.752,58 43.130.154,29| 0,000100 1,10%
D02020/04-0450dk MKMINF20GT88 39.999.027,72 39.869.489,75 40.082.313,14| 0,000500 1,03%
D02020/06a-0635 MKMINF20GU02 14.810.000,00 14.809.235,50 15.217.048,44| 0,000114 0,39%
D02019/12-0934 MKMINF20GTO05 18.430.000,00 18.430.000,00 18.808.799,62| 0,000068 0,48%
D02019/14-1049dk MKMINF20GT21 3.049.966,34 3.173.880,56 3.250.569,13| 0,000034 0,08%
D02020/01-0150dk MKMINF20GT54 12.190.176,20 12.171.039,76 12.355.875,67| 0,000135 0,32%
D02020/10b-1035 MKMINF20GU44 30.000.000,00 29.999.202,00 30.414.301,54| 0,001500 0,78%
D02021/14-0936 MKMINF20GW83 50.000.000,00 50.000.000,00 50.839.041,10| 0,000417 1,30%
D02021/01b-0136 MKMINF20GV50 9.000.000,00 8.999.878,23 9.076.937,64( 0,000273 0,23%
BkynHo ApxaBHM 06Bp3HULN 357.578.636,33 356.955.524,52 364.351.710,71 9,32%|
OBBp3HMLM Ha NokanHa camoynpasa
OBBP3HMLM O TPrOBCKY ApYLUTBA
KoprnopameHa 06Bp3HuLa
BkynHo 06Bp3HULIM OA TProBCKM ApyWITBa 0,00 0,00 0,00 0,00%
BkynHo 06Bp3HuLm og PCM 1 fomaluHu n3gasaym
[lpxaBHu 3anucu
DZ2026/08-364 MKMINFDYR086 9.617.780,00 9.636.959,55| 10,000000 0,25%
DZ2026/09-364 MKMINFDYR094 9.608.450,00 9.622.166,29| 10,000000 0,25%
DZ2026/10-364 MKMINFDYR102 4.804.225,00 4.804.225,00| 5,000000 0,12%
BKynHo ApKaBHU 3anucu 0,00 24.030.455,00 24.063.350,84 0,62%
OBBp3HMLYM Ha NokanHa camoynpasa
OBBP3HMLM O TPrOBCKW ApYyLUTBA
BkynHO 06BP3HMLM O CTPAHCKV M3faBayn
YyecTBO
BO
. BpeAHOCT Ha AaTyMoT Ha |CONCTBEHO PGS
Mo3uumja WUCWH H: T |H: LieHa ATl —— ;r::;::- r;oa/ )
usgaBavort
(%)
OCTAHATW XAPTWUM Of1 BPEQHOCT
[IpaBHy 3anucu
BriarajHinuky 3anucu
KB My6nukym MapuyeH doHa 9120000000165 265.554.430,63 283.002.287,52 283.002.287,52| 1,1014801 7,24%)|
Yaenu Bo 0TBOPEHM MHBECTULIMCKA (hOH0BM 265.554.430,63 283.002.287,52 283.002.287,52 7,24%)

[IpyTv HeHaBeieH XapTuk of BPeaHOCT

BkynHo octaHa™ XB oA AoMalLHKM n3aasayn

[lpXaBHu 3anucu

BnarajHiuku 3anucy

Yienu Bo OTBOPEHM MHBECTALICKN (DOH0BN

[IpyTv HeHaBeieH XapTUk of BPeAHOCT

BkynHo octaHam XB op cTpaHcku u3nasauv




HomuHanHa BpeaHocT Ha gatym  |Y4ecTBO BO MMOTOT Ha
MNo3zuuuja BpeAHOCT Ha U3BewTajoT doHaoT (%)
NMIACMAHU U OENO3UTU
KpaTkopouHu aeno3ntu
Mpokpeaut barka Al Ckonje 20.000.000,00 20.015.342,48 0,51%
Mpokpeaut Baxka ALl Ckonje 20.000.000,00 20.015.342,48 0,51%)
Mpokpeaut Baxka ALl Ckonje 10.000.000,00 10.007.671,20 0,26%)
IMpokpeaut Baxka ALl Ckonje 20.000.000,00 20.015.342,48 0,51%
Mpokpeaut baxka All Ckonje 10.000.000,00 10.007.671,20 0,26%|
Mpokpeaut barka All Ckonje 10.000.000,00 10.007.671,20 0,26%|
MpokpeauT banka All Ckonje 10.000.000,00 10.007.671,20 0,26%)
MpokpeauT banka All Ckonje 10.000.000,00 10.021.095,82 0,26%)|
MpokpeauT barka Al Ckonje 10.000.000,00 10.021.095,82 0,26%)|
Mpokpeaut barka Al Ckonje 10.000.000,00 10.021.095,82 0,26%
Mpokpeaut Baxka ALl Ckonje 10.000.000,00 10.021.095,82 0,26%)
IMpoxkpeaut Baxka ALl Ckonje 10.000.000,00 10.021.095,82 0,26%)
Mpokpeaut baxka All Ckonje 15.000.000,00 15.031.643,92 0,38%|
Mpokpeaut baxka All Ckonje 20.000.000,00 20.042.191,82 0,51%|
MpokpeauT barka ALl Ckonje 5.000.000,00 5.010.547,90 0,13%)
MpokpeanT banka ALl Ckonje 5.000.000,00 5.010.547,90 0,13%|
MpokpeauT banka All Ckonje 5.000.000,00 5.010.547,90 0,13%|
YHW 6anka Afl Ckonje 70.000.000,00 72.059.725,99 1,84%)
Xank 6aHka Af] Ckonje 50.000.000,00 50.090.411,00 1,28%
Xank 6aHka Al Ckonje 26.000.000,00 26.047.013,60 0,67%)
Xank 6aHka Al Ckonje 26.000.000,00 26.047.013,60 0,67%
Cunk Poyg 6aHka Afl Ckonje 400.000.000,00 400.707.945,13 10,25%|
YHW 6aHka All Ckonje 25.000.000,00 25.517.260,25 0,65%|
YHW 6aHka All Ckonje 25.000.000,00 25.517.260,27 0,65%|
YHW 6aHka All Ckonje 25.000.000,00 25.517.260,23 0,65%|
Xank 6anka Al Ckonje 75.000.000,00 75.139.726,00 1,92%
Xank 6anka Al Ckonje 75.000.000,00 75.139.726,00 1,92%
Xank 6aHka ALl Ckonje 70.000.000,00 70.130.411,00 1,79%|
Xank 6aHka Al Ckonje 75.000.000,00 75.139.726,00 1,92%|
Xank 6atka Al Ckonje 70.000.000,00 70.130.411,00 1,79%
YHW 6aHka All Ckonje 25.000.000,00 25.377.465,53 0,65%|
YHW 6aHka All Ckonje 25.000.000,00 25.377.465,73 0,65%|
YHW 6aHka All Ckonje 25.000.000,00 25.377.465,79 0,65%|
Xank 6atka Al Ckonje 180.000.000,00 180.292.493,14 4,61%
YHW 6anka Afl Ckonje 25.000.000,00 25.284.794,58 0,65%
Cunk Poyp 6aHka Afl Ckonje 100.000.000,00 100.149.178,15 2,56%)|
LLinapkace 6anka Al Ckonje 50.000.000,00 50.058.583,49 1,28%|
Kanutan 6aHka 70.000.000,00 70.149.588,99 1,79%)
Kanutan 6atka 110.000.000,00 110.235.068,60 2,82%
Xank 6atka Al Ckonje 26.000.000,00 26.047.013,60 0,67%]
Xank 6atka Al Ckonje 24.000.000,00 24.043.397,20 0,62%|
Xank 6atka Al Ckonje 50.000.000,00 50.090.411,00 1,28%
MpokpeauT banka All Ckonje 350.000.000,00 350.194.178,14 8,96%)|
LUnapkace 6aHka Af] Ckonje 400.000.000,00 400.635.521,69 10,25%
LLinapkace 6aHka Al Ckonje 20.000.000,00 20.021.066,68 0,51%)
LLinapkace 6anka Al Ckonje 20.000.000,00 20.021.066,68 0,51%)
LLinapkace 6anka Al Ckonje 30.000.000,00 30.031.600,01 0,77%)
Lnapkace 6aHka Al Ckonje 30.000.000,00 30.031.600,01 0,77%]
HIB 6akka Al Ckonje 289.000.000,00 289.132.534,24 7,40%|
Lnapkace 6aHka Al Ckonje 25.000.000,00 25.012.150,41 0,64%|
Lnapkace 6aHka Al Ckonje 25.000.000,00 25.012.150,41 0,64%
Lnapkace 6aHka Af] Ckonje 25.000.000,00 25.012.150,41 0,64%)
LUnapkace 6aHka Af] Ckonje 25.000.000,00 25.012.150,41 0,64%
LLinapkace 6anka Al Ckonje 10.000.000,00 10.000.809,86 0,26%)
LLinapkace 6anka Al Ckonje 10.000.000,00 10.000.809,86 0,26%)
Lnapkace 6aHka Al Ckonje 10.000.000,00 10.000.809,86 0,26%|
Lnapkace 6aHka Al Ckonje 10.000.000,00 10.000.809,86 0,26%|
Llnapkace 6aHka Af] Ckonje 10.000.000,00 10.000.809,86 0,26%
BKynHO KpaTKOpO4HW AENO3UTH 3.211.000.000,00 3.220.074.705,04 82,37%
[lonropoyHu aenosnm
OcTaHa™ nnacmaku
BkynHo nnacMaHu 1 Aeno3uTu 3.211.000.000,00 3.220.074.705,04 82,37%




Mo3uumja UCUH

Ha6aBHa ueHa

Mo3uTHBHA BPEAHOCT Ha
[[aTyMOT Ha M3BewWTajoT

HeratBHa BpeaHoCT Ha
[AaTyMOT Ha M3BeLTajoT

Ha (hoHaoT (%) (%)

AEPUBATUBHU UHCTPYMEHTH

BkynHo VHCTPYMEHTM

Mo3uumja WCWH

Konatepan ISIN

HomuHanHa BpeaHocT

Bp Ha AaTyM Ha

YyecTBo BO MOTOT
Ha ¢hoHaoT (%)

BpeaHocT Ha
Konatepanot

PEMO JOrOBOPU (AKTUBA)

BKynHO IepMBaTVIBHM MHCTDYMEHTH

CTPYKTYPA HA BJTOX)KYBAHATA HA oOHAOOT MO BMOAOBU MMOT HA OEH HA
NMPECMETKA 20.05.2026
HIB KELW OEMO3UT OTBOpEH NHBECTULMCKM DOHA

9110000000097
Mosnumja BpepHocT Ha AaTymMOT Ha M3BeLWTajoT Y!ectBo Bo MMOTOT Ha
coHaoT (%)
Ak nn 0,00 0,00%
0O68Bp3HUL M 357.567.572,33 9,11%
OcTtaHaTu xapTum of BpeaHoCT 307.065.638,36 7,82%
Mncmann n genosunTu 3.220.074.705,04 82,01%
OcrtaHaTu cpeacTea 0,00 0,00%
Mapu 1 napuyHn ekBMBanNeHTn 41.700.897,11 1,06%
BkynHo cpepacTtBa 3.926.408.812,84 100,00%)
HepvBaTHU UHCTPYMHTKN 0,00 0,00%
Peno gorosopu 0,00 0,00%

YyecTBO BO MMOTOT |Y4ecTBO BO OGEPCKVITQ

AXypvpaHu nogatoum 3a CTpyKTypaTa Ha BoXyBaraTa Ha UMOTOT Ha POHOOT ce objaByBaaT KBapTanHo
Ha MHTepHeT cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBawe, HajaouHa BO pok og 10 AeHa no MCTEKOT Ha
KBapTanoT 3a Koj ce ogHecyBaaT nogarouute.

Mornasje 8

LlenHa rpyna Ha UHBECTUTOPU 32 KOU € HAMEHETO BIIOXYBaleTO BO OBOj OTBOPEH UHBECTULIMCKU
boHA cornacHo HMBHUTE MOTMBU 3a BNOXyBake W MHBECTULMUCKMOT XOPU3OHT, HUBHOTO
nos3HaBake Ha MasapoT Ha KanuTan, Kako U ToriepaHuujaTa Ha PU3UKOT O BIIOXYBaHheTO BO
¢doHpgoT

Co ornea Ha uHBECTUUMCKMTE uenu n nonutuka, PoHOOT NMPBEHCTBEHO € HaMeHEeT 3a BOoXyBayn Kou
COMCTBEHUTE CpefcTBa He cakaaT Ada M ua3noxysaaT Ha nasapHu dnykryauuun. Kako MHBECTUTOpM BO
PoHOoT MOXe Aa ce jaBaT AOMaLUHW U/MNW CTPaHCKX, PU3NYKN W/MNK NpaBHM nvua.

BrnoxyBar-eTO Ha napn4Hn cpeacTsa BO 0BOj DOHA Ce M3BpPLUYBa 3a CriefjHUBE HAMEHMU:

3A NMPABHU JIULA:

YnpaByBake CO TEKOBHUTE MapuU4HM CPEACTBa BO KpaTKW BPEMEHCKM WHTEpBanu, OAHOCHO [0
JocTacyBakbe Ha nnakare no obBpcka/v o4 OCHOBHUOT OM3HUC;

Co3pgaBame Ha pesepBeH (hoHA 3a NoKpuBake Ha UaHW 0OBPCKU.

3A PUSNYKU NTULIA:

CurypHo BrioxyBake 1 KOHKYPeHTeH npuHoc, 6e3 opodyBake Ha napuTe.

M3HOCOT Ha napunyHUTE CPeACcTBa, Kako 1 BpEMEHCKMOT Nepuog, Npenopaynmnem 3a BNoxysakwe Bo PoHAOT,
He ce orpaHuMyeHu, OOHOCHO 3aBKCaT o4 uHAMBUZyanHuTe notpebu Ha BrnoxyBaunTe 3a pacnonarake co
cBouTe cpefcTaa.



Mornagje 9
BpemeTpaerwe Ha ¢huckanHa roguHa
duckanHaTa rogunHa Tpae og 01 (npewu) jaHyapu go 31 (TpueceT v NpBn) 4eKEMBPW.

Mornasje 10

[aTtym Ha nspaBaHi-€ Ha NPOCMNEKT
lMpocnekToT e axypupaH Ha aeH 20.05.2026 roguHa.

I TOOATOLMU 3A APYLWITBOTO 3A YINPABYBAHKE CO ®OHOBU

—_

Has3uB, ceguwite n matuyeH 6poj Ha OpPyLWTBOTO, AaTyM Ha OCHOBake Ha ApPYyWTBOTO, 6poj u
paTyMm Ha ogo6GpeHMeTo 3a OCHOBale Ha ApyWTBOTO usgaaeHo oa Komucujara 3a xaptum oa
BpPeOHOCT U Ha HeroBMoT ynuc Bo LleHTpaneH Perucrap

HasuBoT Ha [pywTBOTO 3a ynpaByBawe rnacu: [pylTBO 3a ynpaByBak€e€ CO OTBOPEHW U 3aTBOPEHU
nHBectmumckn cpongosu HIB ®orngosu ALl Ckonje. CkpaTeHMOT Ha3ue Ha coupmaTa rnacu: HITb doHposum
Al Ckonje. Bo HagBopelLHMOT npoMeT [pylWTBOTO 3a ynpaByBawe ke HacTanyBa noa pypmara ucnuiiaHa
Ha natMHuyHo nucmo. CeguwiTeTo Ha [dpywTBOTO 3a ynpaByBakwe € BO Ckomje, Ha Oyn. [NapTu3aHcku
Oppean 6p. 14A/1-2, Ckonje- LleHTap. MatunyeH ©Opoj Ha [pywTBOTO 3a ynpaByBakwe e 6364578.
OpywTtBoTO € ocHoBaHO Ha geH 31.01.2008 roguHa Ha HeonpedeneHo Bpeme W paboTu cornacHo
PeweHuneTo 3a naBamwe ogobpeHne 3a ocHoBaknse, nog 6poj 07-726/15 og 19.05.2008 rogmHa, PelwenuneTo
3a JonornHyBakwe Ha npegMeToT Ha paboTerwe CO AejHOCTa ,ynpaByBawe CO CPEeACTBa 3a CMEeTKa Ha
MHAMBUAOYaneH KNNeHT — CONCTBEHMK Ha NOpTAONMo U MHBECTULMOHO coBeTyBane” nod 6poj Y1 08-130
og 18.12.2020 roguHa, wmsgageHn opn Komwucuja 3a xaptmm of BpegHocT Ha Penybnuka CeepHa
MakepnoHuja. Ha gen 02.06.2008 roguHa e ynuwaHo Bo LieHTpanHuoT pernctap Ha Penybnuka CeBepHa
MakenoHuja co genosogeH 6poj 30120080050590. MNpuoputeTHa AejHOCT Ha [pyLWITBOTO 3a ynpaByBahe
cornacHo HaumoHanHaTta knacudukaumja Ha aejHocta e: 66.30 — [lejHocTn Ha ynpaByBawe co (oOHA0BU.

2 Tabena co cute nogaTtoum 3a oHAOBMUTE 3a AeH Ha npecmeTka 20.05.2026 rognHa

Bug Ha U.®. HasuB Ha N.®. [aTtym Ha 3anoyHyBake HeTo BpegHoOCT Ha MMOTOT MHBEE:'IJ:VI:?)pM Bpoj Ha yaenu Lerg ;:2ﬁ::m Ha
HIB Amepuka 28.10.2008 832.704.282,97 1.456 4.235.755,3852 196,5893
HNB BPUK 28.10.2008 120.579.200,24 1.019 750.616,1318 159,0287
HNB Ton BpeHposu 10.6.2014 2.464.217.778,47 3.380 12.437.185,1855 198,1331
HNB Kew denosut 15.9.2012 3.909.345.148,00 1.699 28.763.767,21 135,9121
HNB OGBp3HLM 01.11.2024 118.820.688,23 38 1.125.025,3273 105,6160

3  YneHoBu Ha OgbopoT Ha AupEeKTOpM Ha [pyLWTBOTO 3a ynpaByBake

MaHgaTtoT Ha uneHoBuTe Ha Og6opPOT Ha ANPEKTOPU M3HECYyBa 6 roanHu, co NpaBo Ha pensbdop. MNpoTus
HUTY efeH uneH Ha OgbopoT Ha OUPEKTOPU HEMA U3PEYEHO NPEeKpLUOYHa CaHKuMja 3abpaHa 3a BpLUeHe
npodecuja, A€jHOCT MN JOIMKHOCT BO obnacta Ha npaBoTo, 0aHKapCTBOTO, CMETKOBOACTBOTO,
oCUrypyBaH€eTO, ynpaByBaHhe€TO CO CPEACTBA M MHBECTUPAH-E, YNPaByBaHETO CO MEH3UCKN (DOHO0BU UMK
OpyrM (bMHaHCUCKM yCryrn BO MOCReaHUTe MEeT FroAMHWU, HUTY nak 6un uneH Ha Opgbop Ha ampekTopw,
OLHOCHO ynpaBeH M Haa30opeH ogbop Ha MpaBHO NWLEe NPOTUB KOE e NoBeAeHa NpeacTeyajHa, cTevajHa
UnNu NMKBMAALMOHA NocTanka Bo NocrnegHnTe neT roaunHu.

INyka NMoanorap, NMpeTceaaten 1 HensBpLUEH 4YrieH Ha Oa6op Ha AupeKTopun

Ovnnomupan Ha EkoHomcknoT dakynTeT Bo JbybrbaHa, a co HasmB MBA ce ctekHyBa Ha IESE Business
School Bo bapcenoHa 1 uma noeeke oa 15 roauHn meHalepcko nckyctso. O 2006 no 2010 roguHa e gen
oA TmmoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHKap Ha NoneTo Ha npogaxbaTa, npe3emMareTo
N (PMHaHCHMpaHETO Ha KOMMaHUW OA4 WMHAYCTPUCKMOT U aBToMObmmckmoT cektop. Bo centemspn 2010
roavHa ce npuknydyBa Ha KD Group Kako acuUCTEHT Ha W3BPLUHUTE OUPEKTOPU, OArOBOPEH 3a
kopnopaTtmeBeH pa3Boj. Op jynun 2012 po jaHyapu 2023 roguHa, paboTten kako YneH u kako MNpetceparen
Ha YnpasHuoT ogbop Ha KD Skladi d.o.o. IbybrbaHa, [JpywiTBO 3a ynpaByBaHe CO CpecTBa, koja nogouHa



ro npomeHn nmeto Bo Generali Investments d.o0.0. Toj 6ewwe nsbpaH 3a HemnsBpLueH YneH Ha OabopoT Ha
AnpekTopu co 6 rogueH mangat co OgnykaTta Ha CobpaHuneTo Ha akumoHepu Ha K ®ongosu ALl Ckonje
3a OTNOBMKYyBak€e 1 n3bop Ha YneHoBun Ha OgbopPOT Ha AMpekTopu, AoHeceHa Ha 28.04.2017 roguHa. Toj
Bele n3bpaH 3a MNpetcenaten Ha OpbopoT Ha anpekTopu co OgnykaTta Ha OabopoT Ha anpekTopu Ha K[
doHpgosu Al Ckonje 3a n3bop Ha lNpeTcepaten Ha OpbopoT Ha aupekTopu, AoHeceHa Ha 04.05.2017
roguHa, koja og 05.07.2019 roguHa ro npomMeHu Has3mBoT Bo [eHepanu MHBecTmeHTc AL Ckomje. Bo
MOMEHTOB, TOj e lNpeTcenarten Ha YnpasHuoT ogdop Ha NLB Skladi d.o.o. JbybrsaHna (CrioseHuja), koja e
akumoHep co kBanudrkyBaHo y4eCTBO BO ynpaByBaykaTa KomnaHuja.

Bo nocnegHute 5 roguHun, Toj Bewe uneH Ha OQGOPOT Ha ANPEKTOPU, OOHOCHO YNeH Ha YNpPaBHUOT MIn
HapsopHuoT onbop, Bo criegHmBe komnaHuu: eHepanu MHBectmeHTc ALl Ckonje — lNpeTcepaTten Ha
Opbopot Ha pgupektopu, Generali Investments d.o.o. JbybrbaHa (CnoeeHuja) — [lNpeTcepgaTten Ha
YnpaBHuoT oabop; Generali Investments d.o.0. 3arpeb (XpBaTcka) — NpeTcegaTten Ha HagsopHuoT oabop;
lenepanu MuesectmeHTc ALl Ckonje — lNpeTcepaten Ha OpbopoT Ha aumpekTopu. Toj MCTO Taka Bele
anpektop Ha Generali AVF d.o.o., Generali AVF 1 d.o.0., Generali AVF 2 d.o.o., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremi¢nine d.o.o0. 3a Generali AVF,
MHBECTUUMCKN (DOHOOBU LUTO MHBECTUPaaT BO HeABWXHWHMW, ynpaByBaHu og Generali Investments d.o.o.
Toj ncto Ttaka Gelwe HasHayeH kako gmpektop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.0., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.0.0. 3a Generali Growth, niBectTuumnckn oHa Koj
WMHBECTMpa BO pacTeudku kanutan ynpaByBaH of Generali Investments d.o.0. Bo momeHTOB, TOj He e
aKUMOHep unv napTHep BO BUIo Koja KoMnaHwja, a Bo nocnegHuTe 5 rogmMHmn noBpemMeHo noceayBsan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG u Vedanta Resources plc. He nocegyea
COMNCTBEHO y4eCTBO BO OCHOBHATa rMaBHMHA Ha [pyluTBOTO 3a ynpaByBane. Jlyka Nognorap ucto Taka e
uneH Ha OgbopoT Ha AMpPEeKTOpK Ha NnMBadkMoT knyb Onumnuja JbybrbaHa. Ha CobpaHuneTo ogpxaHo Ha
17.05.2024 rogvHa, goHeceHa e ofnyka 3a UMeHyBake Ha HeusBpLleH uneH Ha OabopoT Ha anpekTopwm
Ha [pyliTBOTO 3a yrnpaByBawe, CO MaHAaT of LWecT roaunHu, a 3a lNpetcepaten Ha Oa6opoT Ha anpekTopu
co Ognykata Ha OgbopoT Ha gupekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase KamueB, NMaBeH u3BpLlIeH QUpPEKToOp

PogeH e Ha 16.10.1978 roguHa. Odunnomupan Ha EkoHomckunoT dakynteT Ha YHuBepsuTeToT ,,CB. Knpun
n Metoanj“ Bo Ckonje Kage M 3aBpllyBa M MOCMNEAMNIIOMCKATE CTyauu oA obnacta MeHalMeHT Ha
6usHuc agmuHucTtpauvja (MBA), pekemBpum 2017 rogmHa M 3aBpluyBa [OKTOPCKATE CTyAMM Ha
EkoHomckmoT nHcTuTyT BO Ckonje. NocenyBa yBepeHue 3a paboTa co xapTum of BpeAHOCT 1 A03BoMa 3a
paboTewe Ha WMHBECTULMOHEH COBETHWK, ABeTe usgageHu of Komwucuja 3a xapTum of BpeaHOCT Ha
Penybnuka CeBepHa Makegonuja. Og 2001 roguHa paboTen kako crneuujanucT 3a [OKYMeHTapHO
paboTere BO NnaTeH NpoMeT Co CTpaHCTBO BO CeKTopoT 3a AeBu3HO pabotene Ha HITb Banka ALl Ckonje.
Op 01.06.2008 rognHa HenpekMHaTo ja u3BpLuyBa yHKuujaTa [MaBeH n3BpLUeH ANpeKTop Ha ApyLwTBOTO
3a ynpaByBawe. 3a n3BpLUeH YneH Ha OgbopoT Ha anpekTopu e n3bpaH co Oanykata Ha CobpaHneTo Ha
akumoHepu Ha MeHepanu ViHBecTmeHTc Al Ckonje 3a OTNOBUKYBake U N36Op Ha YneHoBW Ha o46opoT Ha
OnpekTopu, foHeceHa Ha geH 21.02.2023 rognHa n Ognykata Ha ogbopoT Ha AupekTopu Ha eHepanu
MuBectmenTc ALl Ckonje 3a MMeHyBake 1 pen3bop Ha M3BPLUHM YrieHoBu Ha OgBopoT Ha AupekTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBawe 3a M3BpLUEeH uneH Ha Opbopot Ha
OVPEKTOPU, OAHOCHO M3BPLUEH AMPEKTOp Ha [pyLITBOTO 3a ynpaByBake 3a nepuog of 6 (LecT) roamHu e
nsgapeHa co PeweHune og Komucwja 3a xapTtum og BpegHocT Ha Penybnnka CeBepHa MakegoHuja 6p. YT1
10-19 op 20.03.2023 rogmHa. Bo nocnegHute 5 roguHn nocegysan 750 o6myHM akumm co NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opgbop Ha OUPEKTOpW, OOHOCHO YMpaBeH unu
Hap3opeH ogbop Bo Apyrv KOMMaHuw.

BecHa KapkuHcka, M3BpLueH gupekTop

PopeHa e Ha 23.08.1979 roguHa. [dunnomwupana Ha EkoHomckuoT dakynteT Ha YHuepauteToT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (OMHAHCUCKN MEHALIMEHT, a NOCneanniIoMCK/ CTyAMn 3aBpLuUyBa
Ha Institut de la Francophonie pour [I'Administration et la Gestion (IFAG) Bo Codwmja. lMocenysa
[o3Bona 3a paboTerwe Ha MHBECTULIMOHEH COBETHWK, n3gageHa og Komucuja 3a xaptum og BPeAHOCT Ha
Penybnuka CeBepHa MakenoHuja. Pabotena Bo CunmMak Bo OenOT CMETKOBOACTBO, YBO3 U M3BO3, BO
KoHcynTaHTckata oupma AAI (Analysis and Advisory group) kako coBeTHuK, Bo HJ16 HoB neHaucku doHa
Al Ckonje Ha genoT dmHaHcum n koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo "'eHepanu MIHBeCTMEHTC



Al Ckonje Ha nosuuuja MopTtdonuo meHayep. Oa 11.2018 roguHa HenpekrHaTo ja u3BpLUyBa (PyHKLMjaTa
M3BplweH avpektop Ha [dpywTBOTO 3a ynpaByBawe. 3a m3BplleH uneH Ha OabopoT Ha aupekTopu e
nsbpaHa co Opgnykata Ha CobpaHuMeTo Ha akuuoHepu Ha [eHepanun WHBecTmeHTc AL Ckonje 3a
OTNOBMKYBake M M300Op Ha YNEeHOBM Ha OAOOPOT Ha AMPEKTOpW, OOHeceHa Ha aeH 21.02.2023
roavHa n OanykaTa Ha ogbopoT Ha aumpekTtopu Ha eHepanu MueBectmeHTc ALl Ckonje 3a usbop Ha
M3BpWHN 4rneHoBn Ha OpbopoT Ha gupekTopu, goHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a
UMeHyBaHE€ 3a U3BpLUEH YneH Ha OgbopoT Ha AMPEKTOPU, OAHOCHO M3BPLUEH AUPEKTOp Ha [dpywTBOTO 3a
ynpaByBats€ 3a nepuog o 6 (lwecT) rogmHn e nsgageHa co Pewenve og Komuncnja 3a xaptvum og BpegHocT
Ha Penybnuka CesepHa MakegoHuja 6p. Y11 10-18 oa 20.03.2023 rognHa. Bo nocnegHute 5 roguHm
nocegysana 500 obunyHM akumm co nNpaso Ha rnac BO [pylITBOTO 3a ynpaByBakwe. He usspluysa apyru
aKTMBHOCTM 3Ha4ajHu 3a [pywTBOTO 3a ynpaByBawe, HagBop on paboTteweTo Ha [pywtBoTo 3a
ynpaByBate. KapkuHcka He e uneH Ha Ogbop Ha gmpekTopu, 0og4HOCHO YnpaseH unv HagsopeH oabop Bo
Opyru KomMnaHum, a nocegysa akumm Bo komnaHumTe Ankanoug Al Ckonje n BB Tuksew ALl KaBagapuu.

Anew UnaBey - HensBplieH 4yneH Ha OQ6opPOT Ha AMpPEKTOpPU

Anew MVnaBeu, guvnnomupan u Maructpypan Ha EkoHOMckuoT dhakynteT npu YHUBEp3UTETOT BO
Ibybrbana. Kapueparta ja 3anoyHyBa Bo Abanka Vipa d.d. Bo obnacrta Ha doMHaHCUCKUTE nasapw, no LWTo
npemuHyea Bo Hypo Alpe-Adria Bank d.d., kage HajnpBo pakoBoau co Tpe3opckaTta npogaxba, a notoa ja
n3BpLUyBa (yHKUMjaTa OUPEKTOP 3a (PUHAHCMCKU KOHTPOSMHF, Tpe3opcka npodaxba, MHBECTMLUCKO
GaHKapCTBO WM ynpaByBawe CO akTMBM M nacuBun. Bo 2016 roguHa e HasHadeH 3a [lpeTcepaTten Ha
YnpaBHMOT oa6op Ha JbybreaHckaTa 6ep3a, kage WTO ro BoAW pasBojoT U MOAEepHM3aUunjaTa Ha Nasapor,
ja saronemMyBa aKTMBHOCTa Ha TPryBaweTO, BOBEAYBa HOBW NPOU3BOAM M OUrMTaNHU KaHanu, u ja saacunysa
TpaHcnapeHTHOCTa u goBepbaTa Kaj MHBeCTUTOpUTE U NasapHute ydecHnun. Og 2024 roguHa ja n3spLuyBa
dyHkumjata Country Manager Ha HJIB Mpynauwjata ogroBopeH 3a CeBepHa MakegoHuja, co ¢okyc Ha
CTpaTelkKo MnaHuMpake, KOprnopaTUBHO YyNpaByBake, KOOpAWHAUMjAa Ha TPYNHU  MHULWjaTUBW,
opraHusaumckn pasBoj u Bodewe TumoBn. Op 2025 rogmHa ja u3BpwyBa dyHKUMjaTa 3aMEHWUK-
npetcenarten Ha HagsopHuoT oabop Ha HJIBE BaHka Ckonje co maHaaTt o 4eTupu rognHy NoYHyBajkn og,
13.9.2025 roguHa.

MocenyBa [ONrOrogMLLIHO UCKYCTBO BO (OMHAHCUMCKUOT CEKTOP, KanutanHuTe nasapv n ynpaByBaHheTO CO
KOMMITEKCHU UHCTUTYLIMK.

Ha Cobpanuneto ogpxxaHo Ha 30.10.2025 roguHa, AoHeceHa e oaflyka 3a UMeHYyBak€e Ha HEU3BPLLIEH YNEH
Ha OgbopoT Ha gupekTopu Ha [pywTBOTO 3a ynpaByBawe, co MaHgaT Ao 21.05.2030. Hema conctBeHnYkum
yOen BO akUMOHEPCKUOT KanuTtasé Ha OpYyLWTBOTO 3a ynpaByBawe W He BPLUM aKTMBHOCTM HaOBOP Of
HeroesaTa paboTa kou ce 3Ha4yajHu 3a OpYLUTBOTO.

Bo nocnegHuTe net roguHu, He Gun uneH Ha ogbop Ha OMPEKTOpM, ynpaBeH MnvM Hags3opeH oabop Ha
NpaBHO Nuue NPOTMB KOE Ce NMOKPeHaTu NPeTCTeYajHu, CTeYajHU UNn NMKBUMOALMCKMA NOCTankM 1 NpoTme
Hero He e mn3pedeHa 3abpaHa 3a Bplewe npodecuja, AejHOCT UM AOMKHOCT BO obnacrta Ha npaBoTo,
6aHKapCTBOTO, CMETKOBOACTBOTO, OCWUIypyBaweTO, YMNpaByBakeTO CO CPEACTBA W WHBECTULMMUTE,
yrnpaByBatETO CO NEH3UCKN (POHAO0BM UNM ApyrM OMHAHCUCKK YCIYTH.

MapjaH KoyoBcku — HenssplueH n HesaBuceH 4neH Ha Opb6op Ha aMpeKkTopum

MapjaH Kouoscku, pogeH 1975 roguHa, gunnomupaH eKoHOMUCT — oTcek PuHaHcun u baHkapcTto. 0
3anoyHa cBoeTo npodecuoHanHo natysawe Bo 1999 rogmHa kako HoBmHap Bo CTonaHckaTa pegakumja Ha
MPTB, kage wTo ce dokycmpalle Ha eKOHOMCKU TeMu. bun ogroBopeH 3a n3BecTyBaraTa 3a CocTojoute
Ha MakegoHckaTa 6ep3a, BKIy4yBajkm TpryBake U aHanman Ha nasapHute cnydvysawa. Bo 2002 roguHa,
ce npuapyxm Ha HJ1b BaHka BO cekTopoT 3a koprnopaTneHO 6aHkapcTBo. Bo 2007 rogmHa 6ele noctaBeH
Ha pakoBoAHa noauuuja Bo pamkmTe Ha [lenoBHaTa Mpexa Ha 6aHkaTta. Bo 2015 rognHa Gele Ha3Ha4veH
3a AMPEKTOp Ha pervoH, nosuuuja koja ja 3agpxa o 2023 roavHa, Kora ctaHa OUPEKTOP Ha CEKTOpOoT
HenoBHa mpexa. lMokpaj Toa, € 4neH Ha YnpaBHMOT oabop Ha MakegoHckoTo BMGnucko ApyLITBO.
Mocenysa akuumn Bo komnaHunte Ankanoung ALl Ckonje, MakenoHckn Tenekom ALl Ckonje, Nonosa Kyna
A0 Oemunp Kanwuja, CtonaHcka baHka Al butona, CtonaHcka baHka ALl Ckonje, Makctun Al Ckonje, 3K
MenaroHvja ALl Butona. Ha CobpaHneto ogpxaHo Ha 17.05.2024 rogunHa, Gelwe goHeceHa oanyka 3a
UMeHYBaHE Ha HEU3BPLLEH U HE3ABUCEH YreH Ha Oa6opoT Ha AMpekTopy Ha [pyLlUTBOTO 3a yNpaByBakb-E,
CO MaHAaT of, LWECT roauHMu.



4 TloyeTeH KanuTanm W akUUOHEpPU KOU MMaaT KBanudukyBaHO y4yecTBO BO [pywTBOTO 3a
ynpaByBawe
BucnHata Ha ocHOBHaTa rnaBHMHa Ha [pylTBOTO 3a ynpasyBawe m3HecyBa 935.740,00 eBpa 0gHOCHO
57.548.011,00 geHapu BO AeHapcka NpoTUBBPEeOHOCT No cpeneH kypc Ha HBPCM obGjaBeHa aeHoT npea
ycBojyBakbe Ha CTaTyToT Ha [pywTBOTO 3a ynpaByBake, OOHOCHO Ha OEHOT MNped YCBOjyBake Ha
OANYyKNTE 3a 3ronemMyBare Ha NOYETHUOT KanuTar, a ce COCTOM Of Napu4HU BIIOrOBMU.
®dupma u ceguLlTe Ha aKLLMOHEPU YyecTBO BO BKYNHUOT OpOj Ha
Bpoj Ha akuum aKuum co npaBo Ha rnac Bo

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o.o Ljublajana 93.574 0OM4HM akumnn
Tivolska cesta 48,
LJUBLJANA,, SLOVENIJA
BkynHo: 93.574 06bw4yHM akuun 100,00%

100,00%

5 Hasus, ceauwiTe 1 MaTU4eH 6poj, AaTyM Ha OCHOBak€ U HeroB ynuc Bo LleHTpaneH Perncrap
3a ceKoe ApYLUTBO Koe AerlyBa Kako COBETHUK Ha OU®-0T, Kako M MUMeTOo Ha npeTcegaTenoT Ha
OpraHoT Ha ynpaByBak-e UNnun Apyrute oArosBopHM nNuua BO TMe ApyLUTBa

[pylWTBOTO 3a ynpaByBake HEMa APYLUTBO Koe AeflyBa Kako COBETHMK BO OHAOT.

6 3HauvajHuM oapendbu of AOroBOPOT CO Aeno3uTapHaTa 6aHka
BaHkaTa, nokpaj yyBaweTo Ha MMOTOT Ha PoHAOT, M BPLUK 1 cnegHuBe paboTu yTepaeHn co 3NO:

e [lpoBepka fganu M3gaBaweTO W OTKYMNOT Ha yaenu 3a cMmeTtka Ha ®oHAOT ce BpLUM COrfacHoO Co
3P 1 npaBunarta Ha PoHAOOT;

e [lpoBepka ganu npecmeTkaTa Ha HeETO BpedHocTa Ha ygenuTte Bo PoHOOT € BO COrnacHoCT Co
3aKoHCKaTa perynartmea u Baxedkute nponucu, kako n CtatytoT u [NpocnekTtoT Ha PoHAJOT;

e v usBpyBa Hanosute of [OpywTBOTO 3a ynpaByBake BO BPCka CO TpaHCaKUMMTE CO XapTuuTe
O BPEAHOCT U ApYyr MMOT KOj ro COuYMHyBa noptdonnoto Ha PoHOOoT, noa ycrnoB Aa He ce BO
cnpoTtmBHocT co 3NP, nponucute goHeceHn og Komucuja 3a xaptum of, BpegHocT Ha Penybnuka
CeBepHa MakeaoHuja, co lNMpocnektoT n/mnn CtaTyToT;

e OcurypyBa Oeka TpaHCaKUMUTE CO XapTUUTe of BPeOHOCT ke ©OmagaT HaMupeHw, OLHOCHO
JocracaHute napuyHu nobapyBawa Ke Ougat HannaTeHW BO 3aKOHCKUTE WM [OrOBOPEHUTE
POKOBM;

e [0 m3BectyBa [pywITBOTO 3a aKTUBHOCTUTE KOW CE OAHECyBaaT Ha UMOTOT Ha POHOOT U M
N3BpLUyBa HErOBUTE Hamnosu;

e [W HannaTyBa cuTe NMpPUXOAM W OPYyrM MpaBa KoM gocTacyBaaT BO KOpuCT Ha POHAOOT, a Kou
npousneryesaar of, HEroB1OT UMOT;

e OcurypyBa npuxogute Ha PoHAOT Aa ce kopucTtat Bo cornacHocT co 3ND, CtatyToT u [NpocnekToT
Ha ®oHOoT, a TpowouuTe Kou M nnaka PoOHOOT Aa ce BO COrMmacHOCT Co ogpendurte oA
3N n ycnosute og CtatyToT n [NpocnekToT Ha PoHAOT;

e UaBpwyBa gpyrn pabotm Kom ce NpeaBuaeHU Co AEeno3nTapHMOT AOoroBop Mery [pyluTBOTO 3a
ynpaByBake n [lenosuntapHaTta b6aHka;

e Boan eBupeHuuvja Ha paboTerweTo Koe ro BpwM Kako [enosutapHa OaHka, 3a cekoj ¢oHA
noeguHeYHO 1 PedoBHO ja ycornacyBa co eBumaeHUMjaTa Ha [pyluTBOTO 3a yNpaByBaH-E;

o [0 npujaByBa go Komucuja 3a xaptum of, BpegHocT Ha Penybnvka CeBepHa MakefoHuja cekoe
KpLuekwe Ha ogpenobute og 3UND;

e Ha peBusopute 1 Ha gpyruTte nuua osrnacTeHu Aa BpLliaT yBud, BkNydyBajku ja U Komucuja 3a
xapTum of BpepHocT Ha Penybnuka CeBepHa MakedoHuja, MM OBO3MOXyBa MpucTan Ao
nogaTounTe U 40 CMETKUTE NOBP3aHM CO MHBECTULUCKUTE (DOHAOBU Y HUBHUOT MMOT;

o OtBapa cmeTkM 3a notpedbute Ha PoHaoT Bo baHkata n Bo LleHTpanHMoT genosuTap 3a xapTum
Of, BPEOHOCT;

e YnnaTyBa Ha nocebHa cMeTKa Napu4Hu cpeacTBa of npogaxbara u oTKkynoT Ha yaenu Bo PoHAoT;



e OrtBapa nocebHn CMeTKM 3a NapuyHKM cpeacTBa kaj baHkm 1 CMeTKM 3a XapTuu of BPeOHOCT Kaj
4enosnTtapu 3a xapTum of BpeAHOCT BO 3eMjaTa M BO CTPaHCTBO U/unu cy6-genoantapHa 6aHka Bo
CTPaHCTBO;

e [ 4yBa JOKYMEHTUTE 3a MOpaMHyBak€e BO BpPCKa CO ynnaTtuTe U ucnnatute Ha/og CMeTkute 3a
napvyHM cpeacTea U CMETKUTE 3a XapTum of BpeaHoCT Ha PoHAoT;

o [lpaBu npecmeTku u nogHecysa bapara 3a HamarnyBawe, ocrioboayBare, NoOBpaT 1 NNakake Ha
OaHOK;

e Bpwnm  KopnopaTuBHM aKTMBHOCTM 3a [lpywTBOTO 3a ynpaByBawe (M3BECTyBake 3a
aKUMoHepckn cobpaHuja 1 Opyru LIEHOBHO YyBCTBUTENHM MHAOPMAaLMK, Kako 1 npaBa noBp3aHu
CO aKuumuTe 1 Opyrute xapTum og BPeOHOCT KOW ce YyBaarT);

e Bo cnyuyaj opa He moxe ga ce cnpoBede nvkBupaumja Ha PoHOOT oA cTpaHa Ha [pywTBOTO 3a
ynpaByBak€e nopagm npudnHu HasegeHu so 3P, baHkata cnpoBenyBa nukeuaaumja Ha PoHOoT
cornacHo 31®.

7 BaXHW akTUBHOCTM Ha [pyLITBOTO 3a ynpaByBake

OpywTBOTO 3a ynpaByBake OCBEH A03BOMaTa 3a yrnpaByBake CO OTBOPEHU U 3aTBOPEHM MHBECTULIMCKU
cdoHOoBW, MMa JO3BONA U 3a BpLUehe paboTu Ha ynpaByBake CO CPEACTBA HA CMETKa Ha MHAMBMAYaneH
KIMWEHT — CONCTBEHUK Ha MOPTEONINO CMETKA N MHBECTULMCKO COBETYBAH-E.

8 Jlucra Ha nuua co Kou JpyLITBOTO 3a yNpaByBahe MMa CKIy4YeHO JOroBop 3a NpeHecyBawe Ha
aKTUBHOCTUTE

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

MOXe OPYLWTBOTO 3a ynpaByBake CO MHBECTUMUMCKM (POHOOBM Aa M MpeHece Ha TpeTu nuua, a no

npetxogHo gobweHa cormacHocT of Komucuja 3a xaptum of BpegHocT Ha Penybnuka CeepHa

MakegoHuja, OpywTBOTO 3a ynpaByBawe MMa NPEHECEHO M3BPLUYyBaHe Ha akTUBHOCTU Ha:

— [pywTBO 3a CMETKOBOACTBEHM ycnyru, koHcanTuHr un Tprosunja YHUJA CMAPT AKAYHTUHI
OOOEJ Ckonje, co ceanwite Ha yn. 8ma YpapHa bpuraga 6p.39, Ckonje-LleHTap, co EOB
4032015529818 n EMBC 7075456, npeTctaByBaHO opf ynpaBuTenoT bpaHucnas
Cepadmmocku. HaBegeHOTO NpaBHO Nuue € OBMacTeHO fa M3BpLIYBa afMUMHUCTPATUBHM
paboTu Kom ce ogHecyBaaT Ha BOAEHETO Ha AENOBHM KHUMM U CMETKM U M3rOoTByBake Ha
hrHaHCUCKM M3BeLTaun 3a cmMeTka Ha [pylwTBOTO 3a ynpaByBatse.

— HINBb banka A Ckonje, co ceguwTe Ha yn. Majka Tepesa 6p. 1, Ckonje, co EOB
4030993191133 1 EMBC 4664531, 3actanyBaHa o lNpeTtcegaten Ha YnpaBeH ogbop ToHu
CrojaHoBckM. HaBeaeHOTO npaBHO nuLe e OBracTeHO Aa BpLUM NocpeayBakbe Npu npoaaxoa
n/vnn OTKyn Ha ygenute BO MHBECTMUMUCKUTE (DOHOOBU CO KoM ynpaByBa [pywTBOTO 3a
yrpaByBakE U peknammpate Ha MHBECTULUCKUTE (DOHAOBW.

— [HOpywTtBo 3a koHcynTaHTckn ycnyrm BUTY Akagemuja JOOEJT Ckonje, co ceguwiTe Ha yn.
Bbnaroj Jaskos 6p.16/1-1, Ckonje, co EAB 4080019582696 n EMBC 7358164, 3actanysaHo
oa ynpasuten XeneHa Kogpud Mopu. HaBegeHOTO npaBHO nuue e OBflacTeHO Aa BpLUu
agMUHMCTPaTUBHU paboTn KON ce ogHecyBaaT Ha BOCMOCTaByBake U OApXyBake Ha OOQHOCK
CO BMnoxyBauuTe npegsuaeHn co 3NO.

9. Jlucta Ha noAapyXHMUM Ha [IpyWwITBOTO 3a ynpaByBawe
OpywTBOTO 3a ynpaByBake CBOjaTa AejHOCT ja U3BpLUyBa BO ceauwiteTo Ha 6yn.MNapTtuaaHckn Ogpeam 6p.
14A/1-2, Ckonje. OpylITBOTO 3a ynpaByBaHke HEMa OCHOBaHO NOAPY>KHULMN

10. MecTo 3a MOXeH yB/A, BO ONWTUTE aKkTU Ha [pylITBOTO 3a yrpaByBawe
CvTe 3anHTepecHpaHn CTpaHu MOXe fa umaar yBug BO CUTE OMNWWTU akTu Ha [pylwTBOTO 3a yrnpaByBake
BO [EIOBHUTE MPOCTOpMM Ha [pylwITBOTO 3a ynpaByBahe, Ha Oyn. MNMapTtusanckn Oppean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboteH geH og 09:00 go 15:00 vacort. cTo Taka, oBMe AOKYMEHTU MoXaT Aa bupat
npesemeHu og oduumnjanHaTa UHTEPHET TpaHuua.

Il NTOOATOLM 3A OENMO3UTAPHATA BAHKA

OenosntapHa GaHka Ha ®oHpgoT e HJIB Banka AL Ckonje, co cegmwte Bo Ckonje, Ha apgpeca:
yn.BoghaHcka 6p. 1, Ckonje, (B0 HaTaMOLHNOT TekcT: baHkaTta). PUHaHCUCKUTE aKTUBHOCTM KO T BPLUK



BbaHkaTa, BO HauunoHanHaTta knacudukaumja Ha 4ejHOCTH ce 03HaveHun nog wudpara ,64.19 - MoHeTapHo
nocpenysawe. baHkata uma gobueHo npetxoaHa cornacHoct og HEPCM 3a Bpluewe Ha duHaHcuckaTta
aKTMBHOCT ,aBare YCIyrn Ha YyyBake MMOT Ha MHBECTULMUCKMA U MEH3NCKM POHOOBU®, CO pelueHne 6p.
15814 op 30.04.2013 roguHa. 3a n3bopoT Ha baHkaTa 3a genosuTtapHa 6aHka Ha PoHOOT e [oBMeHo
opgobpeHue og Komucuja 3a xaptum og BpeaHocT Ha Penybnuka CesepHa MakegoHuja, co pelleHne 6poj
Y1 08-62 op 22.06.2021 roguHa; ApylwITBOTO 3a ynpaByBawe U baHkaTa npu n3BpLlyBak-€TO Ha CBOUTE
06BpCKM MOpaaT Aa AejcTByBaaT HE3aBUCHO U UCKITyYMBO BO MHTepec Ha ConcTBeHmuuTe Ha yaenu. Bo
cnydaj kora PoHOOT MMa cpeacTBa HagBop oA TepuTopujaTa Ha Penybnuka CeBepHa MakegoHuja,
baHkaTta u3bupa un cyb-genosutapHa GaHka 3a 4vyBakbe Ha Tue cpefacTtea, kKoja e 6aHka unu
crneuuvjanusvMpaHa geno3uTapHa MHCTUTYUMja co fo3Bona 3a paboTa uM3gaZeHa Of HaanexeH opraH BO
3emja HagBop of Penybnuka CesepHa MakegoHuvja u e oBnacTeHa 3a TakBa AejHOCT COrMacHO 3akoHUTe
Ha OpXaBaTa Kaje ke ce BpLluM 4dyBawe Ha cpeactsata Ha PoHOoT. 3a usBplyBawe Ha ycnyrata
genosutapHa 6aHka Ha MMOTOT Ha uWHBecTUUMckuTe doHaoBu, baHkata uma cknyyeHo [oroBop 3a
cybaenosutapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha Jeno3uTtapHata baHka

l MOJATOUM 3A OENO3NTAPHATA BAHKA

HenoautapHa BaHka Ha PoHpoT e HIE barka ALl Ckonje, co ceauwTe Ha yn. Bogwancka 6p. 1, 1000
Cronje. WaBopoT Ha HNB Banka Al Ckonje 3a aenoauTapHa BaHka Ha OHAOT e 0aobpeH co
pewenne og Komucujara 3a xapTum o speaHoct 6poj_ YIM108-62_ op _ 22.06.2021_ roauHa.

HAenoautapHara 6aHka e perucTpupaHa Bo LUEHTPanHKoT 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, PeweHne Gp. 1849 oa
11.03.2008 roavHa uspanexo og HBPM — MpeTxoaHa COrnNacHoCT 32 Bplueke Ha uHaHcuckara
aKTWBHOCT "Aasare ycnyrn Ha 6aHka-uysap Ha uMmort”.

MpeameT Ha paborewe Ha [lenoaurapHata HaHka:

Yysate Ha UMOTOT Ha PoHAOT;
Mposepka pany nafasaweTo 1M OTKYNOT Ha yAenu 38 cMeTka Ha POHAOT Ce BPLUW BO COrNacHoCT
co 3aKoHOT U npasunara Ha PoHAOT,;

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

e Hannarta Ha cute Npuxoav U ApPYrM nNpaBa KOW AOCTACYBaaTt BO KOPUCT Ha POHACT, @ Kou
nNpou3nerysaaT oA HEroBWMOT UMOT;

» Ocurypyea aexa TpaHcakuwuTe CO XapTuuTe OA BPEAHOCT ke GugaT HamwupeHW, OfHOCHO
AocTacaHuTe napuyHu nobapysarka ke Bugar HannateHyn BO 3aKOHCKUTE WK AOrOBOPEHUTE
poKoBM;

» Mseectyeare Ha [lpywTBOTO 32 aKTVBHOCTUTE KOW Ce OQHECYBaaT Ha UMOTOT Ha DOHAOT U
U3BPLUYBaHE HA HETOBUTE HANO3M,

* 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 YCnos Aa He € BO CNPOTUBHOCT €O 3aKOHOT, CO NponucHTe aoHecern oa Komucujata
3a xapTum og epegHocT, co MpocnekTute u CTatyToT Ha POHAOT;

¢ Ocurypyea aeka npuxogure Ha MOHOOT Ce KOPUCTAT BO COrNacHoCT co 3akoHoT, MpocnekTure
1 CraTtyToT Ha POHAOT U TPOLIOUWTE KoM v nnaka POH[AOT Ce BO COrNacHocT co ogpeabute oa
3akoHoT U co ycnosute og MNpocnektute u CtatyToT Ha POHAOT,

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

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

o Opo3mONyBaH-e Ha NPUCTaN A0 NOAATOUMTE W CMETKMTE NMOBP3aHu CO DOHLOT W HEroBUOT
MMOT, Ha peB13oPvTE W Ha ApyruTe nuua (BknyunTenHo u KomucujaTa 3a xapTiv of BpeAHOCT)
OBNacTeHu aa epLuar yena u

HNE Banka All Cronje aejHocrta Ha penosutapHa GaHka ja M3BpLUYBA CAMOCTOJHO BO pamkuTe Ha
[enoBHKOT CeKTop 3a hMHAHCKCKY Na3apy U CPEACTBA W HeMa CKNYYeHO JOTOBOP 38 NpeHecyBakbe Ha
aKTUBHOCTHUTE Ha TPETO Nuue.

Msjasa: Cute axypupanu noaaTouu oj oBaa rnasa ke um Buaar faneHmn Ha yeuj of crpada Ha bawkara
Ha Dapare Ha cuTe MHBECTUTOPMW BO yaeny 8o POHAOT.

cyonie
Tbybuua Jaruescka JumuTpoBCKa [ ,Mla AR
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IV MOOATOLIM 3A NNLUATA LUTO CE OAroBOPHU 3A USOABAKE HA NMPOCIMNEKTOT

1. WUsjaBa Ha nuuaTta oaroBopHu 3a uspgaBaweTo Ha lNMpocnekToT

.V3jagyeame Oeka, croped Hawume ygepysawa U 80 CO2/1laCHOM CO Hawume Cco3HaHuja u
nodamoyume €O Kou pacrionazame, rnodamouyume HasedeHu 80 [Ipocriekmom ce 8epodoCcmojHU,
nommosiHU U moy4Hu u deka 8o lpocriekmom ce HagedeHuU cume rnompebHuU UHghopMayuu 8p3 OCHO8a Ha
Kou erioxysadume Moxam 0a 0obujam npasusiHa rpemcmasa 3a omeopeHUom ¢hoHO U 8p3 OCHo8a Ha
Kou Moxam Oa OoHecam npasusiHa 00rlyka 3a 6J10XKyeare Uiu He 80 ydesiu Ha OmeopeHUom
uHeecmuuyucku ¢oHd, a ocobeHo da dAobujam npemcmaea 3a pusuyume Kou ce r1osp3aHu Cco
uHeecmuuyuckuom ¢oHA u He2o8omo rmopmaonuo.“

JTase Kamues - V3BpLueH uneH Ha Og6op Ha anpekTopu

BecHa KapkuHcka - M3BpLueH uneH Ha Oa6op Ha aAMpekTopu

Jlyka MNopgnorap - MNpeTtcenaTten n HemnsBpLueH YneH Ha Oabop Ha anpekTopu

Anew Mnasey - HensspweH uneH Ha Ogbop Ha anpekTopu

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

2. Jluua 3a KOHTaKT Bo [pylITBOTO 3a ynpaByBawe
WUme u npesume DyHKUMja TenedoHcku 6poj

Jlaze KamueB ['naBeH n3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpekTop +389 2 60 90 304
Mapuja Jlo3eBcka PUHAHCMCKN COBETHUK +389 2 60 90 300

Hape AHrenoBcka DUHAHCUCKN COBETHUK +389 2 60 90 300



