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BOBE[

Ogoj NpocnekT npeTcTaByBa jaBeH MOBUK 3a KynyBake Ha yaenv BO OTBOPEHNOT uHBecTuumckm poHa HI1B
O6Bp3HULYM (BO HATaMOLUHUOT TeKCT: PoHA).

MogaToumnTe Kou ce cogpxaHu Bo lNpocnekToT, 3aeaHo co oapeadbute og CtatyToT HAa POHOOT, CO KOjLUTO
ce ypegyBaaT npaBHUTE OAHOCK Ha [pylwITBOTO 3a ynpaByBate CO OTBOPEHM U 3aTBOPEHWN MHBECTULMCKU
doHgosu HJTB ®ongosm ALl Ckonje (BO HATaMOLLHNOT TEKCT: [l pyLLTBO 3a yrpaByBaHE€) CO CONCTBEHNLMTE
Ha yaenu Bo ®oHOOT (BO HAaTaMOLWHWMOT TekcT: Broxysaun nnm ConcTBeHMUM Ha ygenu), co3gaBaar
npaBHa UenvHa Koja M COAPXW cuTe NOoTpebHM MHGOpMauuMK, Bp3 OCHOBa Ha KoM MOTEHUujanHuTe
BMOXYyBa4yM MoXaT [a JoHecaT pas3yMHa ofJiyka 3a BnoxXyBawe Bo PoHOOT.

Mpen AoHecyBaH-€TO Ha OAnyKa 3a BMOXyBare, CeKOj NoTeHUMjaneH MHBECTUTOP € AOIMPKEH BHUMATENHO
Aa i npouynTa oagpenbute og MNpocnekToT n CTaTyToT, CO LEen Aa A03Hae 3a KakoB BWA Ha BIIOXyBahe
cTaHyBa 360p, Kako 1 3a pu3muuTe NOBP3aHM CO BMOXyBaweTo BO POHOOT.
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Bp3 ocHoBa Ha uneH 54-a og 3akoHOT 3a uHBecTMuucku doHgosu (CnyxbeH BecHuk Ha Penybnuvka
MakepnoHuja 6p. 12/09, co cute nocnegoBaTenHuM U3MeHU 1 JoNoNHyBawa), NpaBunHuKoT 3a popmara u
COOpXUHATa Ha MPOCMNEKTOT Ha OTBOPEH W 3aTBOpeH MHBecTuumckn coHg (Cn. BecHuk Ha Penybnuka
CeBepHa MakepgoHuja 6p. 203/2021 n 6p. 15/2023) n uneH 53, ctaB 1, Touka 2 og CtaTyToT Ha [IpylUTBOTO
3a ynpaByBawe, OabopoT Ha ampektopu Ha HI1B ®oHgoeu ALl Ckonje Ha geH 20.05.2026 rogmHa ycBowm
axxypupaHa cogpxuHa Ha MpocnekToT.

Bp3 ocHoBa Ha Pewenne og Komucuja 3a xaptnm og BpeaHocT Ha Penybnunka CeeepHa MakegoHuja 6poj
Y1 08-112, 3a cornacHoCT 3a u3aMeHu 1 gononHyeawe Ha CtatytoT Ha HIb ®oHnposu Afl Ckonje, Ha AeH
27.07.2026 roguHa ce BpLUK axypupake Ha [1pocnekToT koe ce O4HecyBa WMCKIY4YMBO Ha NpoMeHa Ha
ceanwTeTo Ha [pyLlITBOTO 3a yrnpaByBawe CO MHBECTULMUCKN POHAOBU U HA DOHAOT.

MPOCNEKT
Ha oTBOpeH uHBectuumucku pong HIIB O6Bp3HULIM

| MOOATOLN 3A OTBOPEHNOT ®OHA

Mornasje 1

OnwTKn nogaToum 3a OTBOPEeHUOT ¢hoHA

1.1. Ha3uB Ha ®oHpoT: OTBOpEH nHBecTuuuckn poHa HI1b O6Bp3HULM
CkpaTteH Hasme Ha ®oHgoT: HITB O6Bp3HULM 0.d.
MefyHapoaeH Hasme Ha ®oHgoT NLB Bond

1.2. Bua/Tun Ha ®oHA: PoHOOT € OCHOBaH Kako OTBOPEH MHBECTULIMCKM (DOH KOj Ce KaTeropusupa
BO rpynata o6Bp3HMYKM (OCHOBHA KaTeropuja) n conekcmbuneH (notkareropuja).

1.3. UpeHTudukaumckm 6poj Ha hoHgoT: 9110000000275.

14. JaTym Ha opraHu3supame 1 6poj Ha pelleHUeTO 3a AaBake 0[00peHMe 3a opraHM3upame Ha
otBopeHuoT ®PoHa oa Komucujarta 3a xaptum og BpegHocT: Y11 08-42 og 04.10.2024 rognHa;

1.5. Bpeme Ha noctoewe Ha UHBECTULMUCKUOT ¢hoHA: POHOOT € opraHM3upaH Ha HeonpeaeneHo
BpPEME;

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

MHdOpMaLUM 3a UHBECTUTOPUTE HAa OTBOPEHUOT UHBECTULUCKM POHA NN JONOSTHUTESTHU
MHopmaumm 3a OHAOT, KakO U MONyrogvilHA U peBUANPaHM FOAMLUHM U3BeLlUTau:
OpywTBO 3a ynpaByBare CO OTBOPEHWN M 3aTBOpPEHW uHBecTuumckn doHgosu HI1b dongosn Al
Ckonje, yn. BogwaHcka 6p. 1, Ckonmje-LleHTap unu Ha Be6 cTpaHata Ha [pywTBoTO 3a
ynpaByBawe: www.nlbfondovi.mk

1.7. 3akKkoHcKka paMKa 3a paboTewse Ha MHBECTULMUCKMOT (hOHA M perynatopeH pexmm Ha Koj
noanexu: 3akoH 3a MHBECTULUCKN (POHAOBU (BO HATAMOLLHMOT TekcT: 3UP) n cnute noasakoHCKU
aKTW JOoHeceHn Bp3 ocHoBa Ha 3U®;

1.8. JaHo4yHM npaBa n 06BPCKMN Ha UHBECTUTOPUTE U UHBECTULIMCKMOT DOHA:
MmoToT Ha PoHOOT ke M uma cute gaHo4YHM 0BBPCKM COrnacHoO NMPUMEHNMBUTE AaHOYHU 3aKOHU
Bo Penybnuka CeBepHa MakegoHuja. ®oHOOT HEMa CBOjCTBO Ha NPaBHO N1LE U CO Orfned Ha Toa
He npeTcTaByBa JaHO4YeH 06BP3HUK COrMacHoO NpUMEHNMBaTa perynaTmea u He ce nnaka gaHoK Ha
nobuskaTa koja wto PoHAOT ja ocTBapysa. [loxoaoT Ha BnoxysayoT o npogaxbaTa Ha yaenu og
POHOOT, MOANEXUN HA O4AHOYYBahe, COrnacHo 3aKOHOT 3a AaHOKOT Ha NYeH Aoxo u 3akoH 3a
OaHoK Ha gobwuBka, 3a kanuTanHata gobuBka of npogaxbarta, Koja e pesyntar Ha pasnukaTa
nomery npogaxHarta 1 KynoBHaTa LieHa Ha yaenute HamarneHa 3a CUTe TPOLLOLM U HAa4OMECTOLM.
[laHouyHaTa perynaTtvBa e NpoMeHMBa kaTeropuja n 3atoa Brnoxysaunte Bo ygenv Bo PoHAOT ce
COBeTyBaaT a aHraxupaaT JaHO4YHN COBETHMLM 3a NOTEHUMNjANHNTE 4aHOYHWN NOCNEANLM KOW LUTO
MOXe da npouvarnesar 3a HMB Of BIoXyBaheTo BO POHOOT M NOHAaTaMOLLHOTO pacrorarawe co
yaenu, a kou nocneguumn 6u npounsnerne o4 AaHovHaTa perynaTtmea

1.9. Monutuka Ha PoHAOT 3a pacnpeaenba Ha Aao6uBkara: [NpuxoanTe of MHCTPYMEHTUTE BO KOU
ce BroXeHu cpeacteata Ha PoHOOT, KAKO LUTO Ce KamMaTHM MpUXoan, Npuxoan of ANBUAEHAW,
KanutanHu 4o6GMBKN M MO3UTUBHW KYPCHU Pasfnuvkn, HEMa fa ce ucnnartyBaaTt KOH NoeanHevHuTe
BrioxxyBaumn, TyKy aBTOMaTCK/ ke ce penHBecTMpaarT, CO Lien 3rofieMyBakbe Ha LieHaTa Ha yaenot



Ha ®oHgoT. ConcTBeHMUMTE Ha yaenuTe ce msjacHyBaaTt 3a COrNacHOCT 3a penHBECTMPaHke Ha
pobuskaTa co notnuysare Ha lNpuctanHuua.

1.10. MopaToum 3a HAYMHOT Ha UcnJlaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkarta: [JobuskaTta Ha
doHpoT ce o06jaByBa BO peBUAMPaAHU TOOULIHU M3BELWITauW WM LENOCHO WM Mpunarfa Ha
nHsectutopute Ha ®oHgoT. LlenokynHata gobueka ce peuHBectupa. [Jobuekata Ha PoHOOT €
coApkaHa BO LieHaTa Ha efeH yaer, a UHBECTUTOpUTe ja peanuanpaart gobuskata Ha TOj HAYuH
WTO AeflyMHO MM BO LENOCT fM OTKynyBaaT cBouTe yaenu Bo POHOOT, BO COMMacHOCT CO
ogpenbute op lMNMpocnekToT. MNMpaBoTo Ha yyecTBO BO AoOMBKaTa nMpeTcTaByBa pasnuka nomery
npoaaxHara LeHa Ha yaenuTte n HabaBHaTa (KynoBHaTa) LeHa.

1.11. ®dupma n ceguwiTe Ha oBrNacTeHMoT peBusop: [pywTeo 3a pesusmja FTPAHT TOPHTOH OO
Ckonje yn. Cs. Kupun u Metoauj 526/1-20 1000 Ckonje, Penybnuka CeBepHa MakenoHuja
EMBC5753368, E[Jb 4030003475973 (BO HaTamoLLHMOT TekcT: OBnacTeH pesunsop).

Mornasje 2

[deTtanu 3a OCHOBHUTE KapaKTEPUCTUKUN Ha yaenuTe Ha hoHOoT

2.1. NMpupoparta Ha NnpaBaTa Kou npousneryBaarT og yaenurte Ha ®oHgoT:

MpaBaTta og yaenute Bo POHAOT ce CTEKHYBaaT CO 3anuilyBake Bo Perncrtapot Ha yaenun o ®OHAOT WTO
ro soau [pyluTBOTO 3a ynpaBsyBahe. [pylLITBOTO 3a ynpaByBake € AOSMKHO Aa BOAM peructap Ha ygenu
Bo ®oHOOT. YNMCOT Ha nogaTtouute BO PerncrapoT Ha ygenu ce BpLuv BedHall No usBpLleHaTa ynnarta u
YTBpAYBaH-€TO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT No yaen v Ha BpojoT Ha yaenu WTo My npunara
Ha MHBECTUTOPOT BO YME MME M 3a YMja CMeTKa e u3BpLueHa ynnatarta. ConcTBeHMUMTE Ha yaenu umaart
egHaksu npasa Bo PoHOOT. Yaenute Bo PoHAOT HE MoXaT cnoboaHo Aa ce NpeHecyBaar, OCBEH MO OCHOB
Ha HacneacTBO MMM LOroBOP 3a Nodapok. TakBMOT NPEHOC MMa MpaBHO AejCTBO MO 3anuvulyBake Ha
npeHocoT Bo PernctapoT Ha yaenu Bo PoHAOT of cTpaHa Ha [pyluTBOTO 3a ynpaByBaH-e.

2.2. lpaBa Kou npusneryBaaT o4 yaenure:

CornacHo 3U®, Ha ConcTBeHnumMTe Ha yaenu Bo POHOOT MM Ce rapaHTUpaHn cnegHuTe npasa:

A. lNpaso Ha uHgpopmupaHocm;

Co uen npaBunHO, TOMHO M HaBpemMeHO WHdopmupawe Ha ConctBeHuuute Ha ygenum Bo PoOHAOT,
OpywTBOTO 3a ynpaByBawe € AOIMKHO:

e Bo pok og cegym KaneHOapcku geHa of AeHOT Ha gobuBarwe Ha odoOpeHMeTo 3a M3MEHU U
JononHyBaka Ha [NpocnekToT Ha MHBecTUUnckMoT doH oa Komucwmjata aa ro o6jasu MpocnekToTt
Ha Beb-cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBahe. [pylUTBOTO 3a yrnpaByBake € [OIDKHO, Ha
Gapane Ha nHBecTUTOpPOT, BecnnaTHo Aa My ro goctaBu [1pocnekToT Bo xapTueHa opMa Mnm Ha
Opyr TpaeH Meguym;

e EpHaw rogvwHo ga ja axypupa cogpXuvHaTa Ha NPOCMEKTOT Ha MHBECTULMCKUOT (QOHA CO KOj
ynpaByBa v uctata ga ja goctasu o Komucujata u ga ja o6jasu Ha cBojaTta Be6-CcTpaHuUa HajgoLHa
0o 31 maj cekoja roguHa.;

e YTBpAeHaTa UeHa Ha ygenuTe BO OTBOPEHMOT poHA Aa ja objaBu cekorawl kora € W3BPLUEHO
KynyBawe unvM npopaxba Ha yaenute BO OTBOPEHWMOT poHA, a HajMmarky [Ba naTu MeCeuyHo.
ObjaByBameTo ce BpwM Ha BeO cTpaHuuata Ha [pylwTBOTO 3a ynpaByBake, HaBedeHa BO
NMPOCNEKTOT HA UHBECTULINCKNOT (DOHA;

e Ha bapatbe Ha BnoxyBaumTe Bo PoOHOOT, 4a UM OOCTaBM NONYroAULLHU U PEBUAMPAHM FTOLAULLIHK
n3seLlTau;

e [la ro npujaBun Ha KXB 1 ga ro o6jaBu Bo HajManky ABa AHEeBHU BecHuKka Bo Penybnuka CesepHa
MakefoHuWja eBEHTyanHMOT NPEKNH Ha nNpodaxbaTta n oTKynoT Ha yaenu. MNMpeknH Ha npogaxbarta u
OTKYMOT Ha yaenu, [pylITBOTO 3a ynpaByBake MOXe [a M3BPLUM MO JoOMBake Ha COrnmacHoOCT o
KXB, a 3a UCTMOT NMCMEHO ' M3BECTYBa COMCTBEHMLUTE Ha yaenu;

e [Jla ro ob6jaBn BO Hajvanky ABa [AHEBHM BecHuka Bo Penybnuka CeepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKyBake Ha npogaxbara n oTKynoT Ha yaeny Bo PoHAOT;

e [la 06e3beam cute ornacHun n peknamHu cogpXXuHu, o6jaBu 1 COOMWITEHNja KOH CONCTBEHULNTE Ha
yaenu, ga éuaar jacHu, TONHM 1 Ja He HaBeayBaaT Ha MOrpeLlHM 3aKITyyoLu.

3a cuTe npawatra Bo Bpcka co paboTereTo Ha [pylUTBOTO 3a ynpaByBake U POHOOT, CONCTBEHULUTE Ha
yaenvu Moxe fa ce MHopMupaar Ha CrnegHuTe HaunHu:
o [JenosHu npocmopuu Ha [pywmeomo 3a ynpasysaHe




Cute nHdopmaummn nosp3aHun co paboterweTo Ha [pylwTBOTO 3a ynpaByBarwe u PoHAOT, MHBECTULUCKATA
nonutuka, uHgopmaummte objaBeHn BO MeaMyMUTE U CNMYHO, MOXe Aa ce gobujaT BO AenoBHUTE
npocTtopmn Ha [pylITBOTO 3a ynpaByBawe Ha yn. BogwaHcka 6p. 1, Ckonje-LleHTap, cekoj paboteH aeH
o 09:00 po 15:00 vacor.

o OduuujanHa seb-cmpaHuua
WHdopMaumute noBp3aHm co paboTeweTo Ha [pylITBOTO 3a ynpaByBawe U POHAOT ce JOoCTanHM U Ha
oduumjanHaTta Beb-cTpaHmua Ha [pywTBOTO 3a ynpaByBane: www.nlbfondovi.mk

o On-line uzgecmysam¢e
ConcTBeHuuMTE Ha yaenu mMoxaT [a rM nocrtaByBaaT CBOWUTE npallakba M aa gobujaT oaroBop npeky
enekTpoHcka nowTa. EnektpoHckata nowTa Ha [pywTBoTOo 3a ynpaByBawe e info@nlbfondovi.mk.
[okonky noctaBeHuUTe npallaka ce o4HecyBaaT Ha JaBaHe NoAaToLUM KOM Ce MUYHN 3a CONCTBEHUKOT Ha
yoenu, enekTpoHckaTa agpeca mopa fa buae peructpupaHa Bo [pylITBOTO 3a ynpaByBakbe Kako agpeca
3a KopecrnoHaeHuumja.

o [llucmeHo useecmysar-e
Ha Gapamwe Ha concTBeHWUMTE Ha YAEnuM UM ce JOocTaByBaaT MONYroAuIHW U FOAULLHW PeBUAMPaHU
dmHaHcuckM usBewTan. Ha conctBeHuunte Ha ygenu [pywTBOTO 3a ynpaByBake HajManky egHalu
roavLHO MM AOCTaByBa M3BELUTaj 3a cocTojbaTa 1 3a TpryBaweTo co yaenute Bo POHOOT KoM Ce BO HUBHA
concTteeHocT. Nokpaj pe4oBHOTO M3BECTYBake, Ha Gaparwe Ha COMCTBEHMLMTE HA yaenn UM Ha HUBHU
OBNacTeH 3acTanHuk, [pylwTBOTO 3a ynpaByBake € JOJPKHO Aa MM LOCTaBM M3BeLTaj 3a cocTojbaTa 1 3a
TpryBakeTo co ygenute Bo PoHOOT KoM ce BO HMBHA COMCTBEHOCT. CMTE NMUCMEHN M3BECTYBaka Ce Ha
TpOWoOK Ha [pylwITBOTO 3a ynpaByBake, a Ce A0CTaByBaaT Ha COMCTBEHMKOT HA YAENW Ha HaA4YMHOT Ha
nHdOpMMpare Koj caMmmnoT ro ogbpan, 0gHOCHO Ha agpecaTa 3a KOpPeCnoHAEeHLUMja UNn Ha enekTpoHckaTa
agpeca.

o TenegoHcKu noguk
HetanHn nHdopmauumn 3a pabotereTo Moxe aa ce godbujat Ha TenedoHcknoT 6poj 02 60 90 300 cekoj
paboTteH aeH og 08.00 oo 16.00 yacor.

o Peknama Ha pabomeremo Ha [pywimeomo 3a ynpasysare u @oHdom
OpywTBOTO 3a ynpaByBawe MOXe Aa objaByBa peknamu 3a paboTeHeTo M HaUMHUTE Ha CTEKHYBame Ha
yaenv so ®oHAOT BO cpeAcTBaTa 3a jaBHO MHGopMmUpare, Npeky MHo MaTtepujann u Ha gpyr HauuH. Mpwn
peknamMupareTo Ha ynnaTtuTe co Len KynyBake Ha yaenu, [pylwTBoTo 3a ynpaByBake MOXe Aa KOPUCTU
pasnuMyHM KOMepuujanHu HasvMBKU 3a UCTUTE, BO 3aBUCHOCT Of NMPOMOTMBHATa LEeNn Ha pekrnamata umu
AOKOMKY BIIOXYBaHh€TO € KOMBUHMUPAHO CO ApYr (OMHAHCUCKN NPOAYKT, Kako BaHKapcku, OCUrypuTeneH u
cnuyHo. [IpywiTBoTO 3a ynpaBsyBawe e formkHO A0 KXB fa ja goctaBu cogpXuHata Ha peknamara npepj
uctata ga 6uge objaBeHa. CogpxmHata Ha peknamaTta OQHOCHO peknaMHMOT MaTtepwjan He cmee da
oTcTtanyBa of cogpxuHata Ha CrtatytoT n [Mpocnektor Ha PoHOoT. [OpyliTBOTO 3a yrnpaByBakwe €
OArOBOPHO 3a NOTMNOSTHOCTA M TOYHOCTA Ha UHbopMaumnTe WTO Ke ce o6jaBaT 3a peknamHa npomMovumja Ha
doHpoT.

o U3MmeHu u dononHysara Ha Cmamymom u [Ipocnekmom Ha @oHAom
Hokonky [pylITBOTO 3a ynpaByBake MMa HamMepa [a HanpasBu 3HadajHu NMPOMEHW BO COAPXMHATa Ha
MpocnekToT, Npes Aa rv Hanpasu NPOMEHUTE e JOIMPKHO Aa nogHece Gapawe u ga gobue ogobpeHune oa
KXB 3a nameHyBahe w/unu gononHyBawe Ha unum MpocnektoT. MNpeuoT paboTeH aeH no fobuBake Ha
opgobpeHneTo Tpeba ga rm objaBM Ha cBojaTa BeO-CTpaHuua HacTaHaTMTe 3HavajHU MPOMEHU BO
lMpocnekToT, a BO POK 0of cefyM kaneHAapcku AeHa of AobuvBawe Ha 0J00peHMeTo aa rv n3Bectu cute
ConcTtBeHnuM Ha yaen Ha HaunHOT Ha MHpopmuparse koj camuTe ro ogbparne. Bo pok oa 40 kaneHgapcku
OeHa of objaBaTta, CONCTBEHUUUTE Ha yaenu Bo hOHAOT Mmaat npaBo Aa nobapaart OTKyn Ha HUBHUTE
yoenu 6e3 Hannata Ha u3neseH HagoMecToK. [lpylwTBOTO 3a ynpaByBawe nogHecyBa OGapawe [0
Komucunjata 3a gaBamwe cornmacHocT Ha CTaTyTOT Ha WMHBECTULMCKUOT (DOHL M HEroBUTE WU3MEHU U
gononHyBawa. Komucujata goHecyBa pelueHune 3a ogobpyBane nnn ogbuBake Ha 6apakeTo 3a JaBake
cornacHoct Ha CTaTyToT Ha MHBECTULMCKMOT poHA BO pok oA 60 geHa of nMpvMemMoT Ha OOCTaBEHOTO
Gapame, a Ha HeroBUTE N3MEHU 1 JOMONHYyBaka BO pok of 30 AeHa o4 NpMeMOT Ha fOCTaBeHOTO Haparbe.

B. lpaso Ha den 00 dobuskama Ha ®oHAOM

OctBapeHaTta gobuBka of paboTteweTo Ha POHOOT aBTOMAaTCKM ce peuHBecTupa Bo POHOOT, CO Len
3rofiemMyBakbe Ha BpegHocTa Ha ygenot Bo PoHaoT. ConcTBeHMUMTE Ha yaenu, NpaBoOTO Ha den of
nobuskaTa Ha POHOOT MOXaT Aa ro ocTBapaT NpeKky NogHecyBakwe Ha bapane 3a genymeH unm LenoceH
OTKyN Ha yaenuTe BO HMBHA COMCTBEHOCT Of CTpaHa Ha [pyLuTBOTO 3a ynpaByBaH-e.
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B. lpaso Ha npodaxba Ha ydernu 00 ®oHAom, 0OHOCHO 0b8pcka 3a oMKy Ha yoenu

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 yaenv Bo POk 04 ceayM KaneHAapcku AeHa of npuemoT Ha 6apareTo 3a OTKyn.

I'. lpaso Ha ucrinama Ha den 00 nukeudayuoHa maca Ha ®oHAom.

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

- [OpywTBOTO 3a ynpaByBake MO OOHECEHa OAfyka 3a NPecTaHOK Ha Bplewe Ha paboTuTe Ha
ynpaByBaHe CO MHBECTULMCKN (DOHAOBK BO NPETXo4Ha nocTtanka Ha 4obpoBoneH NPeHoC He ycrnee
[a ro npeHece ynpaByBakETO CO OTBOPEHUTE POHAOBM HA APYro APYLUTBO 3a yNpaByBah-E;

- penosuTapHaTta 6aHka npecTtaHe Aa ja BpLuu pyHKLMjaTa Ha Aeno3uTapHa 6aHka nnm KomncujaTta ja
oA3eMe wm3gadeHa COrnacHOCT Ha pAdenosuTtapHata 6aHka, a [pywTBOTO 3a ynpaByBakwe BO
npeaBuaEeHNOT POK COrnacHo co oapeabuTe oA 3aKOHOT He CKITyyy AOroBOp CO Apyra AenosutapHa
OaHka;

- Kowmucujata my ja ogseme gossonarta 3a paboTa Ha [pylITBOTO 3a ynpaByBawe WUNN Hag Hero e
MoKpeHaTa mocTanka 3a cTeyaj unv nukemgaumja, a JOKOSKY BO MocTanka Ha npucuiieH NpeHoc He
ycrnee ga ro npeHece ynpaByBakeTO CO OTBOPEHMOT (OHA Ha HOBO OPYLITBO 3a yrnpaByBawe
cornacHo co ogpeabute 3aKOHOT K

- penosuTapHata OaHka He MOXe pfa cnposBede MpuUCUNEH MpPeHOC Ha YyhpaByBaweTO CO
WMHBECTULMCKNOT (pOHA COrmacHO CO YMEHOT KOj ja NnponuwyBa nyMkBMaauunjata Ha MHBECTULIMCKUOT
choHA BO Crny4vaum Kora He € MOXEH NPUCUIEH NMPEHOC Ha ynpaByBaHETO.

Mo HacTanyBawe Ha NOropeHaBeAeHNTe NPUYNHK 3a NukBugaumja, JpywTBOTO 3a ynpaByBawe, OGHOCHO
NMKBMAATOPOT BeAdHall AOHeCcyBa OAfyKka 3a nvkBuaaumja Ha oTBopeHute coHaosw. JlukBnpgaumjata Ha
OTBOpPEHWOT hoHA ja cnpoBedyBa [pyLUTBOTO 3a ynpaByBake, OCBEH BO clyyauTe kora [JpylTBOTO 3a
yrnpaByBak€ e BO cTedvaj unn Komucujata 3a xapTum oa BpegHocT Ha Penybnunka CeBepHa MakenoHuja
NpUBpPEMEHO 1K TPajHO My ja o43ena go3sonara 3a pabota. [JokonKy ce nokpeHe nukeuagaunja Ha PoHOoT
BO criyyauTe Kora [pyliTBOTO 3a ynpaByBahe € BO cTevaj unm Komucuja 3a xapTuu of BPedHOCT Ha
Penybnuka CeBepHa MakedoHuja npuBpeMeHO unu TpajHO My ja oAsena possonara 3a paboTa,
nvksmpauujaTa ja cnposegysa [eno3utapHata 6aHka. Jokonky [JenosutapHaTta 6aHka Ha POHOOT € noga
cTevaj unu HapogHa baHka Ha Penybnvka CesepHa MakeaoHuja npMBpeMeHo nnm TpajHo v ja oasemarna
gossonarta Ha paboTta, NuKBMgauuvjaTta ja cnpoeegyBa nukeugatop Ha POHAOT MMeHyBaH 04 CTpaHa Ha
Komucwja 3a xaptum of BpegHocT Ha Penybnnka CesepHa MakegoHuja. Bo noctankarta 3a cnpoBegyBawe
Ha nukemMaauujaTa Ha PoHZOT, LennoT MMOT Ha POHOOT ce Npogasa, a obBpckuTe Ha POHOOT AoCTacaHu
00 OEeHOT Ha JoHecyBawe Ha oanykaTa 3a nukeuagaumja ce HamupysaarT. [peocTtaHaTata HETO BpeaHOCT
Ha MMOTOT Ha ®OHAOT ce pacnpefenyBa Ha CONCTBEHMUMTE HAa yOeny cpa3MepHO Ha HUBHWTE yaenu Bo
doHAoT.

2.4 Ha3uB Ha opraHuM3upaHWoOT nasap WU APYro MecTO 3a TpryBawe Ha Koe ce KOTMPaHu unu
NpPUMeHU Ha TpryBakwe yaenure

Co ygenute Ha ®oHOOT He ce TpryBa Ha opraHuaupaH nasap. lNpogaxbata n oTKynoT Ha yaenu ro BpLum
nckNyunso [pylwITBOTO 3a yrpaByBaHe

2.5 U3HOC Ha BnoxyBake, NocTarnka 1 ycrioBu 3a nsgaBawe U OTKYN Ha yaenu
2.5.1. lMocTanka n ycnosu 3a nsgasake Ha yaenu

Cekoe (oM3NYKO MU NPaBHO NMLE MoXe Aa npucTany KoH GPoHAOoT M Aa M3BpLIYBa TpaHCcaKuun co yaenu
co nonosrHyBawe Ha MpucTanHuua u Bapare 3a KynyBake Ha yaenu, U3roTeeHn op LpylTBoTo 3a
ynpaByBatbe, BO KOj Ce COApKaHW MOEHTUMUKALIMCKM U KOHTAKT nodaToun 3a BnoxysadoT, nMcMeHa u3jasa
CO KOja TOj MU3jaByBa [eka e 3anosHaT co npasBunarta Ha paboTerwe Ha PoHOoT, ogHOocHO co CTaTyToT U
MpocnekToT 1 geka UCTMTe BO LenocT v pasbupa u npudpaka. Popmynapute MoxaT ga ce noavrHat u
nonosiHaT cekoj paboTeH AeH BO OEeNOBHWUTE NPOCTOpUM Ha [pyLITBOTO 3a ynpaByBake, Kako U Mpeky
npoaaxHata Mpexa BOCMOCTaBeHa Ha [OroBopHa OCHOBA MIM Ha MHTEpHET CTpaHaTa Ha [pyLuTBoTO 3a
ynpaByBatbe.



OsnacteHun nuua 3a npopaxba Ha ygenu ce BpaboteHuTe nuua Bo [pywITBOTO 3a ynpaByBakwe U
[JOrOBOPHO aHraXxupaHuTe nuua — MHBECTULMCKN areHTn o4 cTpaHa Ha [pyluTBOTO 3a ynpaByBahse, 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 paboTtu Ha
MHBECTULIMCKMN areHT € JOIMKHO Aa nogHece bapare go KXB 3a gpobuBare go3sona 3a paboTene. Nokpaj
oBnacTteHuTe nuua, npogaxkbara Ha yaenu Moxar Aa ja BpLiaTt npaBHM fnua Kou MMaaT CKIy4eHOo JOroBop
3a nocpefgyBane o [pyLITBOTO 3a ynpaByBare (BO HAaTaMOLIHWOT TekcT: [pogakHn napTHepwu) Kom ce
objaByBaaT TEKOBHO Ha odmumjanHaTta Beb-cTpaHumua.

MpogaxHuTe TpaHcakLmm ce peanusvpaaT Bp3 OCHOBa Ha ypeaHo nogHeceHa NpuctanHuua mn bapatwe 3a
KynyBawe Ha yaenu. Npu nogHecyBawe Ha JOKYMEHTUTE, PU3NYKOTO NuLe Ce neruTuMmpa co BaXeyku
OOKYMEHT 3a NnyHa naeHtudukaumja (NnMyHa Kapta unu nacow), a 3a npaBHo nuue, Tpeba aa gocrtasu
BEPOAOCTOEH JOKYMEHT COrnacHoO CO 3aKOHCKUTE MPONUCH, Kako TEKOBHA cOocTojba of perncrpaumjata unu
OpYr AOKYMEHT of HaZnexXeH opraH, TeKOBHA COCTOj6a Ha BUCTUHCKM COMCTBEHULM N BaXKEYKN AOKYMEHT
3a NMYHa ngeHTudmrkaumnja Ha oBNacTeHoTo/UTe nuue/a o4 pPerncTpaumoHMOT AOKYMEHT U BUCTUHCKUTE
COMNCTBEHMLM COrnacHo BaxeyknTe nponucu Bo Penybnvka CesepHa MakegoHwja.

AKO Mpu nogHecyBaHkeTO Ha [OKYMEHTUTEe, (U3MYKO UMM MpaBHO NWUe, Ce MpeTcTaByBa Mpeky
MOMHOMOLLHUK, Tpeba Aa MpuoXn n HOTapCKM 3aBEPEHO MOSIHOMOLLHO, kKoe Tpeba Aa CoapXu U3PUYHO
OBnacTyBake€ 3a npuctanysawe Bo PoHAOT, OAHOCHO nNpofaxba n/vnv oTkyn Ha yaenw.

Bo onpegenenun cneumdunyHn cnyvam (ManoneTHo fnuue U nuue Ha Koe My € AefyMHO MMM LEenocHO
orpaHuM4eHa fenoBHaTa CMOCOOHOCT), AOKYMEHTWUTE M MOAHEecyBa 3aKOHCKMOT 3acTanHuk (poguTen,
cTapaTen, MOCBOUTEN) Ha ManoneTHOTO NULE UK NMLETO Ha KOoe My € AeNyMHO UMK LIeNIOCHO orpaHnyeHa
AernoBHaTa crnocobHocCT.

Bo nocrankata 3a uageHTudwmkauuja uU3NYKO/MpaBHO nuue, OMOSTHOMOLUTYBAYOT WM BUCTUHCKUOT
COMCTBeHWK, [pylUTBOTO 3a ynpaByBawe Ke rm npuMmeHyBa ogpenbute oa ceojata lNporpama 3a edoukacHo
HamarnyBawe M ynpaByBawe CO WOEHTU(MMKYBAHMOT PU3MK OF Mepewe napu u puHaHcupawe Ha
Tepopu3am.

HononHutenHo e notpebHO oA cTpaHa Ha WHBECTUTOPOT (DM3MYKO NMue, NMPaBHO NUUE, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annvkauuja 3a pernctpupane/axypvparwe Ha KvmeHT (puanydko mnu
npaBHO nuue), VsjaBa 3a cornacHoCT of MHBECTMTOPOT — 3a noTpebute Ha FATCA (busnyko mnm npaBHoO
nvue), MsjaBa 3a nNoTekno Ha UMOT MOTKPeneHa CO AoKa3 3a MOTEKNO Ha MMOTOT M M3BecTyBawe 3a
npvBaTHoOCT. Bo cny4aj Ha nmpomeHa Ha Hekoj oA nogaTouuTe KoM ce HaBedeHM BO LOKyMeHTauujaTta,
WHBECTUTOPOT Ce NMEerMTuMMpa CO BaXKeYkM AOKYMEHT 3a NMYHa uaeHTuduvkaumnja n notoa € JOIMKeH Aa
nogHece HoBa Annukaumja 3a peructpuparbe/axypupawe Ha KIMeHT u MsjaBa 3a cornmacHocT of
nMHBECTUTOPOT — 3a notpebute Ha FATCA (bu3nyko unu npasBHO nuue), CO LUen axypupawe Ha
nogarouure.

KynyBaweTO Ha yaenu ce BpLIM CO NOAHECYBak€ Ha LeNOoCHO nononHeTo bapawe 3a KynyBawe u co
ynnarta Ha napyyHn cpeacTea, CO LUTO KynyBavoT Ha yaenu 3acHOBa AOroBOpeH o0AHOC co [pywTBOTO 3a
yrnpaByBake Koe ce oOBp3yBa [eKa CO ynnaTteHuTe napuyHu cpeacTBa Ke ynpaByBa Kako CO Aen of
3aeHMYKMOT MMOT BO COMNAcHOCT CO YCroBWTE Ha3Ha4veHu Bo 0Boj [pocnekT. Noa ynnata ce nogpasdvpa
pearneH MpUIYB Ha NapuyHW cpeacTBa Ha cMeTkuTe Ha PoHOOT, OTBOpPEHU BO Aeno3uTapHaTta OaHka.
YnnartaTa Ha cpefcTBa, 3apaam KynyBawe Ha yaenu o PoHOO0T, MOXe Aa Ce M3BPLUKN CO NMOBUKYBaHE Ha
6pojoT Ha lMpucTtanHuuarta n bapaweTo 3a kynyBake Ha yaenu.

MpogaxbaTta Ha ygenuTte Bo POHOOT Ce BPLUU BO TEKOT Ha AEHOT MO LiEHA KOja BO BPEMETO Ha U3BPLLYBaH-€
Ha ynnaTtute He e ogpefeHa. Ynnatute Bo PoHOOT KOM ce NnpuMeHn BO HepaboTeH aeH, [pylwuTBOTO 3a
yrnpaByBak€ Ke v npecMeTyBa Mo LieHaTa Ha ygenuTte of npBuoT HapeaeH paboTteH aeH. MotepaaTa 3a
npogaxba Ha yaenu ce usgasa of cTpaHa Ha [pyLITBOTO 3a ynpaByBake BO POK Of edeH paboTeH aeH
Mo M3BpLUEeHaTa ynnarta BO OTBOPEHMOT MHBECTULIMCKM (DOHA, OAHOCHO mcnnata og PoHOoT Ha Gapatrbe Ha
BINOXyBa4oT.

JInyHuTe nogaToum kou ce cobupaart, odbpaboTyBaaT 1 KOpUcTaT O CTpaHa Ha [pyLwTBOTO 3a ynpaByBakE,
ce obpaboTyBaaT €4MHCTBEHO BO COrMacHOCT co LenuTe yTBpaeHu co 3P, CtatyToT u NpocnekToT, a BO
COrNacHOCT CO NPOMUCUTE 3a 3alUTUTa Ha NMYHKUTE nogaTouun. [pylITBOTO 3a ynpaByBawe Boan Permuctap
Ha u3gageHu ygenu og ®oHOoT.

2.5.2. MnHMmaneH nsHoc

Bo 0TBOPEHMOT MHBECTUUMCKU DOHA HEMA YTBPAEH MUHMMArEH NapuyeH M3HOC 3a KyrnyBake Ha yaernu.
YpenuTte ce npofaBaaTt caMo 3a napuyHu cpeactea. [pogaxHaTta LeHa Ha yaenoT € egHakBa Ha HeTo
BpeAHOCTa Ha MMOTOT Ha ®oHAOT Mo yaen.



2.5.3. lNocTtanka 1 ycnoswu 3a 3anuilyBawe 1 U3gaBake yaenu

OpywTBOTO 3a yNpaByBake U Broxyeaunte Bo POHOOT 3acHOBaaT AOroOBOPEH OOHOC NPEKy NoAHECYBaHke
Ha [lMpuctanHuua n bapake 3a KynyBakwe Of CTpaHa Ha BrOXYyBayoT W npudakawe of cTpaHa Ha
OpywTtBoTO.

OpywTBOTO 32 ynpaByBare MOXe Aa oabue ynnaTta o MHBECTUTOP AOKOJIKY:

- OLUeHM JeKa uenTa Ha ynraTata MOXe [a HaHece LiTeTa Ha OocTaHatuTe uHBecTutopyn Bo POHAOT,
ofHocHO PoHJOT 61 Moxen Aa duae N3NoXeH Ha PU3MK O HENMMKBUOHOCT M HECONBEHTHOCT unn 6u 6uno
OHEBO3MOXEHO OCTBapyBa-ETO Ha MHBECTMUMCKATa Len 1 ctpaTernja Ha oHAoT;

- ogHocuTe nomery [pylUTBOTO 3a yrnpaByBake Y MHBECTUTOPOT Ce TELLKO HapyLUeHU Nopaaun NocToeHe
Ha CyAcKa unu apyra nocrarka;

- MOCTOM OCHOB@HO COMHEHMWE [eKka € M3BPLUEHO Unv uma obua aa buae M3BpLUEHO neperse napu unum
dmHaHcMpare Ha Tepopu3am COrnacHo co nponucuTe o obnacta Ha crnpedyBakbe Mneperwe napu u
drHaHCHUpare Ha Tepopusam;

- MHBECTUTOpPOT oabuBa da My Adafde Ha [pywTBOTO 3a ynpaByBake WHMOPMaUMM peneBaHTHM 3a
cnpoBegyBaneTo Ha FATCA perynatvsara v 3aKOHCKM nponuwiannTe [npekTuem BO norneq Ha obspckarta
3a aBTOMaTtCcka pasMeHa Ha WHdopmauum BO MogpayvjeTo Ha ogaHodyBake, kon Ha [pywTBOoTO 3a
yrnpaByBakte My ce NOTPeOHM 3a UCMONMHYBake Ha 3aKOHCKUTE 0OBPCKM, a ro ypeayBaaT OOHOCOT NoMmery
OaHOoYHMTe 0B6BP3HMLM M AaHOYHMUTE BNACTM KOU NPMMEHyBaaT NponvcKy 3a AaHOUU 1 APYIW jaBHU JaBayKu.
- KOra MHBECTUTOPOT He M JOCTaBuIl cuTe NogaToumn 1 AOKYMeHTU 40 [pyLTBOTO 3a ynpaByBake
OpywTBOTO 3a ynpaByBake ro M3BeCTyBa MHBECTUTOPOT 3a oabMBaheTO Ha CKrydyyBake [O0roBop, a
NCTOTO € MOXHO C€& 10 MOMEHTOT Ha YMNUC Ha UHBECTUTOPOT BO PernctapoT Ha yaenu. [Jokonky e n3spLueHa
ynnata Ha napuuyHu cpeicTBa Of CTpaHa Ha WMHBECTUTOPOT, a [lpyluTBOTO 3a ynpaByBake ro oabue
CKINy4YyBaHETO Ha AeN0BHUOT OfHOC, [pylITBOTO 3a ynpaByBake ke My ja BpaT Ha MHBECTUTOPOT LenaTa
CymMa Ha ynnaTeHuTe cpefcTBa Ha CMeTKaTa of Koja e u3BpLleHa ynnararta Bo pok of net (5) oeHa of
OEeHOT Ha 0abuBaH-€TO Ha AOrOBOPOT.

3a ygenvute ce BOAOM €BMAEHUMja BO eNneKTpoHcka ¢opma Bo [pylwTBOTO 3a ynpaByBake U BO
HenosntapHata 6aHka. [JpylITBOTO 3a ynpaByBake € JOJPKHO No peanusauuvjaTta Ha npogaxba Ha ygenu,
Ha BMOXyBa4yoT Aa My JOCTaBM M3BECTYBak-€E 3a M3BPLLUEHOTO Gapake BO NUCMeHa hopma nnu Ha gpyr
COOOBETEH TpaeH meauym 6e3 ognarake Unu HajaouHa NpBMOT paboTeH AeH MO M3BpLUEHaTa ynnaTta Bo
OTBOPEHWOT UHBECTULIUCKN (pOHA,.

2.5.4. lNoyeTHa LeHa Ha ygenuTte

MoyeTtHaTta ueHa Ha ygenot usHecysa 100,0000 geHapw. LieHaTa Ha n3gaBawe 1 NnpogaBare yaenu Bo
doHOOT ce onpefenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HETO BPEOHOCT Ha UMOTOT Ha PoHOoT Ke ce
nogenu co perucTpupaHnoT BKyneH 6poj Ha m3gageHu ygenu Bo POHAOT, Ha AEHOT Ha KOj Ce BpLUM
BpeOHyBaHkeTO Ha HETO BpedHOCTa Ha MMOTOT Ha PoHOOT.

2.5.5. MNocTanka v ycrnosu 3a NoHyda Ha yaenute

MHBecTuTOpUTE KynyBaaT yaenu Bo ®oHOOT croped HeTO BpeaHOCTa No YAen Ha AeHoT Ha KynyBawe (T),
OOKOMKy napuyHuTe cpeacTsa ce ynnaTeHun o 24:00 4yacoT BO TEKOBHUOT AeH. 3a ynnaty Bo HepaboTHM
OEHOBW, yaenuTe ce KynysaaTt cnopef HeTO BpeaHoCTa Mo yaen HapeaHMoT paboTeH AeH Ha BpeaHyBare
(T+1). Toa 3Ha4m geka MHBeCTUTOPUTE KynyBaaT ygenun no HenosHaTa LeHa 0OQHOCHO BPeOHOCT.

2.5.6. lNocTanka n mecTo 3a ucnnaTa Ha yaenuTe npu HUBEH OTKYN

Cekoj conctBeHuk Ha ygenu og PoHOOT MMa npaso ga 6apa oTkyn Ha ogpedeH 6poj unum cuTte yaenu Kom
r nocegyBa W Ha Toj HauuH ga ucrtanu og ®oHgoT. ConcTBEHMUUTE Ha YAEnu MoXaT BO CeKoe Bpeme ada
nogHecat bapare 3a OTKyn Ha ygenu (BoO HaTamoLLHMOT TekCT: bapane 3a oTkyn). bapawe 3a oTKyn ce
nonornHysa Ha nocebeH hopmynap nsrotseH og [pylWTBOTO 3a ynpaByBake, a UCTUOT MOXe Aa ce fobue
BO eNOBHMWTE NpOCTOpMM Ha [pyLlITBOTO 3a ynpaByBahe, Kako 1 NpeKy NpoAaxkHaTa Mpexa BocnocTaBeHa
Ha [OroBopHa OCHOBa MNM ga ce npeseme of oduunjanHata Beb-cTpaHuua Ha [pywtBoTo 3a
ynpaByBatbe. [TononHeTuTe n 3aBepeHn 6apatrba 3a OTKyNn MoXaT Aa ce nogHecaT AUPEKTHO BO AeSOBHUTE
npocTtopun Ha OpylITBOTO 3a ynpaByBake 1 HErOBMTE NPOLAXHN NapTHepu.

Mpn nogHecyBarwe Ha Bapane 3a OTKyn, MHBECTUTOPOT 3aJOSPKUTENHO Ce NEerMTMMupa Co COOABETEH
OOKYMeHT. PM3NYKO NnLe ce NnernTuMmpa Co BaXKeykyn JOKYMEHT 3a NnyHa naeHTndukaumja (nmyHa kapra
unu nacowl) u3gageH oA HaanexeH opraH. [Jokonky craHyBa 360p 3a NpaBHO nuue, NerMTMMNpameTo ce
BPLUM CO NOAHECYBaE Ha BEPOOOCTOEH AOKYMEHT COrNacHO 3aKOHCKMTE NponucK, kako TekoBHa cocTojba



He nocTtapa of 6 meceLmn, TEKOBHA COCTOjO6a Ha BUCTUHCKM COMNCTBEHMLM UK APYT AOKYMEHT 04 HaanexeH
OopraH u BaXkeykm JOKYMEHT 3a NUYHa MaeHTUdmKaLmja Ha OBrnacTeHoTo/ute nuue/a oa perucTpaumoHnMoT
aokyMeHT. [pu nogHecyBawe Ha bapawe 3a oTkyn, moTpebHO e ga GupaT BO LENOCT axypupanu
nogaTounTe Ha uHBecTUTOpOT. lNMpouecupaweto Ha bapaweTo 3a OTKyn ce BpWM camo MO LEeroCHO
nonosiHeTa n gocTtaBeHa JOKYMeHTauuja o cTpaHa Ha MHBECTUTOPOT.

Bo cny4aj Ha oTKyn Ha ygenuTe, kora ce paboTu 3a ManoneTHO AeTe, ncnnaTtara Ha cpecTBaTa ke buge
M3BpLUEHA Ha TpaHCaKuMCka CMeTKa Ha MaronieTHOTO nuue (MHBECTMTOpP) MO NOTMULIYBaHETO Ha
BapareTo 3a OTKyn oA ABajuaTta poauTenu UM 3akoOHCKMOT 3acTanHuk/ctapaTten. ManonetHoTo nvue no
CTEKHyBaH-€ NOSIHONETCTBO, Ce CTEKHyBa CO NMpaBO CaMOCTOjHO Aa pacnonara co cpeacrteaTta Bo PoHAoT,
caMO Mo HeroBaTa LeNocHa maeHTudmkaumja nsBplUieHa o cTpaHa Ha [pylTBOTO 3a ynpaByBakb-€.
[lokonky ManoneTtHoTo Nnuue XuBee BO 3aefHWUa co pfAgajua poavTtenn, bapaweTo 3a oTkyn ro
noTnuwyeaaT [fBajuata poauTenu, BO CMPOTUBHO O MOTMMLIYBA 3aKOHCKMOT 3acTanHuk (poauTten,
ctapaten, nocsouten). Bo oBoj cnyuyaj cpeactBata of PoHOOT ce umcnnakaaT Ha cMmeTkata Ha
WHBECTUTOPOT (ManoneTHoOTo nuue).

OTKynOT Ha ygenuTe ce BpLUM CMOPEA LieHaTa WTOo OAroBapa Ha BpegHOCTa Ha yAenoT yTBpAeHa nNpBuoT
HapedeH JeH Ha npoueHa no npuemoT Ha bapane 3a oTkyn. [lokonky bapareTo 3a oTKyn € NnpucTUrHaTo
no 14:00 yacoT Ha TEKOBHMOT A€H, UCTOTO KEe Ce CMeTa AeKa € NPUMeEHO HapenHuoT aeH. bapawara 3a
OTKyn Ha yaenu Bo PoHOOT KOM ce NpuMMeHM BO HepaboTeH AeH, [pylwTBOTO 3a ynpaByBake Ke I
npecMmeTyBa Mo LeHaTa Ha yaenuTe of NpBUOT HapedeH paboTeH AeH.

MoTBpaaTa 3a OTKyM Ha ygenu ce usgaBa of CTpaHa Ha [pylITBOTO 3a yrnpaByBake BO POK OA efeH
paboTeH AeH no usBpLueHaTa ucnnata Ha cpeactea og ®oHaoT. Cpeactearta o OTKYNoT Ha yaenu ce
nucnnaTtyeaar UCKMYy4YMBO Ha CMeTKaTa Ha CONCTBEHMKOT Ha yaenu. CONCcTBEHUKOT Ha yaenuTe e O4roBopeH
3a NOTMNOMHOCTa M TOMHOCTA Ha TpaHcakuuckaTa cMeTka, HaBefeHa Bo bapareTo 3a OTKyN U e JoSKeH Aa
0OCTaBu [oKa3 Jeka uctaTa e 0TBOpeHa Ha HEroBo Ume. [lpyLluTBOTO 3a ynpaByBake € AOSHKHO Aa U3BPLLM
ucnnaTta Ha cpegcrteaTa 3a oTkyneHuTe ygenu og PoHOOT HajoouHa 7 (cegoym) KaneHaapcku geHa no
npvemoT Ha BapaweTo 3a oTkyn. [pylITBOTO 3a ynpaByBakwe Boau Pervctap Ha oTkyneHu ygenu of
doHAoT.

2.5.7 locTanka, ycnoBu 1 Ha4vH Ha NPEHOC Ha yaenuTe BO Apyr oHA4

MpeHoc Ha ygenuTe Bo Apyr ooHA MpeTcTaByBa NocTanka npu Koja napanenHo ce BpLW OTKyMn Ha
nocenyBaHute yaenu o ®oHOOT U U3gaBarke Ha yaenu BO efeH of ApyruTe oTBOpeHU OOHOOBU CO KOU
ynpaByBa [IpywWwTBOTO 3a ynpaByBake (BO HaTaMOLIHNOT TekcT: [dpyr dboHa nog ynpasyBawe). Yaenurte
BO ApYrnoT hoHA nopj yrnpaByBake Ce CTekHyBaaT BO MPOTUBBPEAHOCT Ha OTKyneHuTe yaenu o ®oHJoT,
CO OMPEKTEH NMPEeHOC Ha CpeacTBaTta o4 OTKYNOT Ha cMeTKaTta Ha ns3bpaHnoT doHa. IHBecTutopute Moxat
Aa nobapaaT NpeHoC Ha yaenute BO NPOTMBBPEOHOCT Ha cuTe nnu Ha oapeaeH 6poj Ha nocegyBaHn yaenu
BO ®oHAoT. [IpeHoCOoT ce u3BpLUyBa Bp3 OCHOBa Ha ypedHo nogHeceHo bapawe 3a npeHoc Ha ygenwu (Bo
HaTaMOLLHWOT TeKCT: bapake 3a npeHoc), BO koe ke Ouae jacHO HaBedeHO Aeka cpeacTearta of OTKynoT
Tpeba Oa ce npeHecaT Ha cmeTkaTa Ha APYrvoT hoHA noj ynpaByBawe, HAMECTO Aa ce ucnnartaT Ha
TpaHcakuuckaTa cmeTka Ha uHBecTuTopoT. OTKynoT Ha yaenuTte Bo POHAOT Ce BpLUM criope[ LeHaTa WTo
oAroBapa Ha BpeHOCTa Ha yaenoT, yTBpAeHa NpBUOT HapedeH AeH Ha npoueHa no npuemot Ha baparweTo
3a NpeHoc, Joaeka yaenute Bo ApyrMoT poHA noj ynpaByBare ce CTEKHyBaaT cnopej ueHaTta Ha yaenoT,
yTBpAEeHa 3a AeHOT Ha KOj Ha HerosaTa CMeTKa ce permctpupaHu cpeacrtearta of npeHocot. bapanarta 3a
npeHoc Ha ygenu Bo ®OHOOT KOWU Ce NMpuMMeHu BO HepaboTeH aeH, [pywTBOTO 3a ynpaByBawe ke v
npecMmeTyBa No LeHaTa Ha ygenuTe of NpBuUOT HapedeH paboTeH aeH. Bo noctankata 3a n3gaBare Ha
yaenv Bo ApyrmoT hoHA Mo ynpaByBake Ke ce NpuMeHyBaaT npasunaTa U yCrioBUTe Kov ce NponuLLaHu
co NMpocnekToT Ha POHAOT Kage WTOo ce npuctanysa. [loctankaTta 3a NpeHoC Ha yaenvTe He cmee Aa Tpae
NOAONro, HUTY (PMHAHCUCKMA OOMOSIHUTENHO Aa ro OnNTOBapyM WHBECTUTOPOT, BO OAHOC Ha pegoBHaTa
nocTanka 3a OTKyn Ha ygenute Bo OOHAOT M NOCNeAoBaTerHO KynyBawe Ha yaenv Bo Apyrmot ooHa nog
yrnpaByBakbe.

2.5.8. OkonHocTM Nof Kon MoXe Aa [ojae 0 NPeKkVH Ha u3gaBake Unn oTKyn Ha yaenu
3apagm 3awTnTta Ha UHTEPECUTE Ha NOCTOEYKUTE N NOTEHUMjaNHUTE COMCTBEHUUM Ha yaenn Bo PoHOoT
KaKko 1 3apaam HEMOXHOCT Aa ce YyTBPAM ToYHaTa LieHa Ha MMOTOT oA nopTdonnoto Ha PoHAOT oA cTpaHa
Ha [pywTBOTO 3a ynpaByBate M Aeno3uTapHaTta 6aHka, NPeKkMH 1M NpoAoriKyBake Ha npogaxbarta u
OTKYNOT Ha yaenu Bo PoHOOT MOXeE Aa MOKPEHe:

e [lpywTBOTO 3a ynpaByBaHe U



o Kowmucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.

MpeknH Ha npogaxbaTta n oTkynoT Ha yaenu Bo PoHAOT MOXe Aa HacTaHe M Kora BO pOoK 04 edeH AeH ce
JocrtaBat baparsa 3a oTKyn Ha ygenu og PoHOoT Bo usHoc norornem og 10% oa BpegHoOCTa Ha MMOTOT Ha
®oHgoT, a PoHOOT BO 3aKOHCKM NMPONULLAHNOT POK HE € BO MOXHOCT Aa r'm peanvaupa bapanara.
OpywTBOTO 3a ynpaByBake BeAHall, He MOAOLHA Of 24 yaca Nno KOHCTaTMpaweTo AeKka He MOXe Aa ja
yTBpAM TOYHaTa LieHa Ha MMOToT of noptdonunoto Ha PoHaoT, 4o Komucuja 3a xapTum of BpeaHOCT Ha
Penybnuka CesepHa MakenoHuja goctasyBa baparse 3a JobMBare COrnmacHOCT Ha NPeKMH Ha npodaxba
n oTkyn Ha yaenu Ha doHpot. NctoBpemeHo, [pyluTBOTO 3a ynpaByBake obGjaByBa M3BECTyBake 3a
npeknMH Ha npogaxba u oTkyn Ha ygenu Ha ®oHpoTt cornacHo 3U® n Ha HeroBaTa odumumjanHa Beb-
cTpaHuua, no gobmeBareTo Ha cornacHocT o Komucuja 3a xaptum oa BpeaHocT Ha Penybnvka CeBepHa
MakenoHuja. Komucujata 3a xaptum of BpegHocT Ha Penybnuka CesepHa MakegoHuja BegHall no
JocTaByBah-e€TO Ha npujaBa co Bapawe 3a AobMBare COrNacHOCT Ha NPeKMH Ha npoaaxba n oTkyn Ha
yoenu Ha ®oHOoT, BpLM 0bjaByBake Ha MHGOpMaLMja Ha HejsaMHaTa odumumjanHa Beb-cTpaHmua.
lMpeknH Ha n3gaBare 1 OTKYN Ha yaenu, [JpywTBOTO 3a ynpaByBake MOXe Aa ro U3BpLUM no gobusawe
Ha cornacHocT of cTpaHa Ha Komucuja 3a xapTum of BpegHocT Ha Penybnuka CeBepHa MakegoHuja 1 3a
NCTUOT MUCMEHO Ke 1 n3sectn ConcTBEHMLMTE Ha YAenu U Ke ro objaBm Bo HajMarnky ABa HEBHM BECHUKA
Bo Penybnuka CeBepHa MakenoHuvja. [pyBpeMeH NpekuMH Ha u3gaBake M OTKYN Ha yaoenu Moxe aa
HacTaHe n gokornky Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHwja ce CTekHe co
CO3HaHMWja UNn Mma onpaBAaHu NPUYMHK 32 COMHEX Aeka Ha ConcTBeHWUUUTe Ha yaenu UM ce HaHecyBa
LUTeTa nopagn HETOYHa NpecMeTKa Ha LeHuTe Ha yaenute Bo PoHAoT. MpekMHOT Ha n3gaBane 1 OTKyn Ke
3aBpwu oTkako [pywTBOTO 3a ynpaByBawe U [lenosvtapHaTa GaHka ke oueHaT Aeka € MOXHO da ce
oAdpean ToyHaTa UeHa Ha UMOTOT Ha noptdonmnoto Ha POHAOT, a HajaouHa BO pok of 28 geHa of
MOYETOKOT Ha NMPEKMHOT, OCBEH ako Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja
He ce corracu 3a NpoAdOKyBake Ha HasHayeHWOT pokK. V3BecTyBaweTO 3a NPOAOIKyBake Ha
n3gaBar-eTO M OTKYNoT Ha yaenu Bo PoHJOT ke ce objaBu BO Hajmanky ABa AHEBHM BECHULM BO Penybnuka
CeBepHa MakegoHuja. 3a BpeMeTo Joaeka Tpae NPEKUHOT Ha n3gaBake M OTKyNn Ha yaenu, [JpylwTBoTo
3a ynpaByBake ke Mpodorkm co npueMm Ha Gapawa 3a KyrnyBakwe UNnuM OTKYM Ha yaenu, Kou ke ce
peanuaupaaT Nno 3aBpLUyBaHETO Ha NMPEKMHOT Ha OTKYNOT unu npodaxbaTa Ha ygenute. [logeka Tpae
MPEKNHOT Ha CuUTe HanorodaBayM Ke MM Ce CTaBM Ha 3Haewe feka OapanaTta 3a KynyBare M OTKyN Ha
yaenv Hema ga buaaT nsBpLUeHu BO POKOBUTE NpeaBnaeHn co oBoj [pocnexT.

2.6. UndbopmaLum 3a HAaUYMHOT U NpaBuUraTa 3a NpecMmeTyBabe U KOPUCTEHE Ha NPUXoaUTe Unu
pobuBkaTta Ha PoHAOT oA CTpaHa Ha MMaTenuTe Ha yaenu

Mpuxogute Ha POHOOT ce npecMeTyBaaT COMMACHO CO 3aKOHCKUTE W MOA3aKOHCKUTE MNpOMuUCH,
MeryHapoOHUTEe CMEeTKOBOACTBEHW CcTaHdapAu W MefyHapogHuTe cTaHgapan 3a  (PMHaHCKUCKO
n3BecTyBarke, a BO 3aBUCHOCT of Knacudpwukaumjata Ha (PUHAHCUCKUTE UHCTPYMEHTU BO OApeaeHu
nopTdponuja (kom ce YyBaaT 4O AOCMNEBaE, PACMNONOXIMBY 3a Npoaax0a, pacnonoxnmen 3a TpryBake).
Mpuxogute kon rn ocTeapyBa PoHAOT ce KOpPUCTAT 3a ucnnaTa Ha obBpckuTe Ha PoHAOT, NPeEABUOEHM CO
3akoHOT 1 co oBOj [pocnekT, Kako 1 3a peuHBecTpake cnopes Lenute n nonutukara Ha PoHOoT.

2.7. MpuHUMNN Ha BNOXyBake Ha cpeacTBaTa U BUAOBU PUHAHCUCKU UHCTPYMEHTHU
2.7.1. MNpuHUMNN Ha BMNOXYyBake Ha cpeacrTearta
Co uen ocTBapyBake Ha NocTaBeHMTe Lenu 1 NonuTuka, Nnpum MHBECTUPawETO Ha cpedcTBaTa Ha PoHAOT,
OpywTBOTO 3a ynpaByBawe Ke v NoYnTyBa CnegHUTe NpUHLMUNN:

e npoduTabunHoct
NMKBUOHOCT
anBep3undukaLmja Ha pM3nKOT NpU BNoXyBakwaTa Ha cpeacteata Ha doHaoT
TpaHcnapeHTHOCT
3allTUTa Ha UHTEPEeCUTE Ha UHBECTUTOPUTE
J0BEpPnMBOCT U TajHOCT Ha nogaTouuTe
HEeNpUCTPacHOCT U HeyTpanHocT
COBECHOCT, NPpOdEeCHOHANHOCT M NocTanyBake CO BHUMaHue Ha gobap CTonaHCTBEHMK.
2.7.2. Buoosu (oMHaHCUCKN UHCTPYMEHTU
OpywitBoTOo 3a ynpaByBawe MMOTOT Ha POHOOT MPETEXHO Ke ro BrOXyBa BO AOIMKHWYKM XapTuu of
BPEOHOCT, KpaTKOPOYHU AOMKHUYKN XapTun o BPeEAHOCT, AENO3UTM BO oBracTeHu 6aHku, yaeny Bo Apyru
OTBOPEHW UHBECTULMCKM DOHOO0BU permcTpupann Bo Penybnvnka CeBepHa MakegoHuja unv gpxasu kou



Ce YNneHkn unm He ce uneHkM Ha EY n Ha OEU[, noa ycnoB HagoMecTOKOT 3a ynpaByBakwe Aa He
HagmuHyBa 1% of HeTO BpeaHOCTa Ha UMOTOT Ha TOj (pOHA Ha roAULLIHO HUBO, Kako U Mapu Ha cMeTKa.

Mornasje 3

Onuc Ha eneMeHTU NOBP3aHU CO BNoXyBawarta Ha ®oHaoT

A) VHBecTMUMCKM Lienn n MHBECTULMCKA NONUTHKA

BrnoxyBawarta Ha cpeacTtBata Ha POHAOT ce BO COMMacHOCT co oapenbdute (4neH 66 n 67) og 3N n
rnoasakoHcKaTa perynatmea AOHeceHu of cTpaHa Ha KomucujaTta 3a xapTum oa BpeaHocT Ha Penybnuka
CeBepHa MakenoHuja, kKO Ce peneBaHTHW 3a MMaHuMpaHaTa CTPyKTypa Ha nopTdonuoTto Ha doHAoT.
OpywteoTo Moxe ga copmupa MHBecTuumuckn ogbop kako COBETOAABHO TENO KOe Ke AaBa MuUcnewa u
npeanosu, co Len AononHuTenHa noaapLuka npy JOHeCyBaHeTO Ha OANYyKU NOBP3aHn CO MHBECTUPAHETO
Ha cpeacTBaTa Ha PoHOOT.

ViHBecTuMumMCKa uen

doHpoT npunara Ha kateropujata PrnekcubunHM OOBP3HUYKM MHBECTULMCKM (POHOOBM, COrMAcHO
YnaTcTBOTO 3a KaTeropmsauuja Ha UHBECTUUMCKM (poHAOBM Ha KomwucujaTa 3a xapTuu of BPEeAHOCT Ha
Penybnuka CeBepHa MakegoHuja. MiHBecTMuuckaTta uen Ha PoHOOT e 3ronemyBare Ha BpegHoCTa Ha
MMOTOT (MopacT Ha KanuTanoT), OAHOCHO MOopacT Ha ueHaTa Ha ydenoT, npeky auveep3vduumpaHo
nopTdonmo of AOIMKHUYKN XapTum o, BPEAHOCT CO hMKCEH NPUHOC U hNIEKCMOUITHOCT 3a NpunarogyBake
Ha U3NOXEHOCTa Ha KPeAUTHUOT KBanuTeT, NnasapuTte BO pa3Boj U kamaTHata cranka. 70%, o4 uMOTOT Ha
®oHpoT Ke Buae oeHoMuHUPaH BO eBpa, 6e3 BanyTHO ocurypysane (hedging).

ViHBECTMLMCKA NONUTUKA

MHBecTuumckaTa uen Ha PoHOoT e 3ronemyBame Ha BpegHOCTa Ha MMOTOT U BUCOKO HMBO Ha CUIYPHOCT,
rnegaHo Ha gonr pok. CornacHo co noctaBeHaTa MHBECTULMCKA uen, noptdonmoto Ha oHAOT Moxe Aa
Ouae cocTaBeHo of crnedHUTe KaTeropumn Ha cpeacTea, OAHOCHO BMAOBU Ha (PMHAHCUCKN UHCTPYMEHTM:
KATEFOPUJA A: [leno3uTtun Bo oBnacTeHn 6aHkmn Bo Penybnuka CeBepHa MakegoHuja kou gocracysaart
BO POK KOj He € nofonr of efiHa roguHa.

KATEFOPWUJA B: BrioxxyBara BO KpaTKOPO4YHU U JONTOPOYHUN OOIMKHUYKM XapTumM of BPEOHOCT, ApPXKaBHMU
06Bp3HULN, KOPNOPaTMBHM 0OBP3HMLM Ha N34aBauM.

KATEFOPWUJA B: Ygenu Ha Opyrm OTBOPEHM WMHBECTMUMCKM (DOHOOBW, pernctpupaHu Bo Penybnuka
CeBepHa MakegoHuWja unuM Op>XxaBu KOM Ce YNeHKM unm He ce uneHku Ha EY n Ha OEL, nog ycnos
HaJOMECTOKOT 3a ynpaByBawe [a He HagMuHyBa 1% of HETO BpegHOCTa Ha MMOTOT Ha Toj boHA Ha
rOAULLIHO HUBO.

KATEFOPWUJA T: lNapwu Ha cmeTka

HAMOMEHA: NHBecTuumnck1Te LLENU N MHBECTULMCKATA NoNuTMka Ha PoHAOT MoxaT fa buaat npoMeHeTn
CO oanyka Ha [pyLlITBOTO 3a yrnpaByBaHe 3a U3MEHU 1 AononHyBawa Ha CtaTtyToT u lNMpocnekToT.

B) MNnaHupaHa cTpykTypa Ha nopThonmnoTo

Karteropmja A Kareropwmja b KaTteropuja B KaTteropuja I
MuHumym Makcumym | MuHumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
0% 20% 80% 100% 0% 10% 0% 20%

Bo ycrnoBm Ha npomMeHa Ha 3aKOHCKUTE M NOA3aKOHCKMTE NPOMNMCKU, U Ha coctojbata Ha puHaHCHUCKUTE
nasapu, a Co Len 3awTuTa Ha MHTepecuTe Ha COMCTBEeHUUuTe Ha yaenu Bo PoHOOT, MO NPETXOOHO
nobueHo opobpeHne of ctpaHa Ha Komucujata 3a xaptum of BpegHocT Ha Penybnuka CesepHa
MakegoHuja, OpyluTBOTO 3a ynpaByBake MOXE Aa ja NPOMEHU MHBECTULMCKaTa nonutuka Ha PoHJoT un
Aa ja npucnocobun Ha HoBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, ApywITBOTO 3a ynpaByBake BpLUN U3MeEHa
n Ha ogpeaodute og CtatyToT 1 [NpocnekToT Ha PoHAOT BP3 OCHOBA Ha NPETXOAHO A0OGMeHa cornacHocT
op KomucujaTa 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja.

Mornagje 4

Mpoconn Ha MTHBECTULIMCKX PU3NLIM U YCTNEeLIHOCT

4.1 BngoBu MHBECTULUCKU pU3NLMU

[opeHaBegeHata cTpaTernja Ha usbop Ha WMHCTPYMEHTU OA Kou ce rpagu noptdonnoto Ha PoHagoT
yKaXyBa Ha YMEPEHO HMBO Ha PU3UK, KOE € MOBMCOKO Of, PU3NKOT KapakTepUCTUYEH 3a NnapuvHuTe
POHO0BM, @ BO NCTO BPEME € MOHMU30K 0, PUINKOT Ha BanaHcupaHUTe 1 akLMCKMTE OOHOOBM.

OnwTo rmegaHo, pUM3UKOT KOj Npou3neryBa of BrOXyBake BO MHCTPYMEHTM Ha nas3apoT Ha KanuTan e
BEPOjaTHOCT UIIM MOXHOCT MPMHOCOT Of MHBEecTUuujata ga Ovage He3agoBONUTENEH WM HEraTUBEH.
HesagoBonuTeneH unu HeraTMBeH NMPMHOC MOXE Aa Ce NojaBu Kako pe3ynTaT Ha CneaHNBE pU3nLu:



A. MNas3apeH pusuk

MmoToT Ha PoHOOT e MHBecTUpaH BO (PMHAHCMCKM MHCTPYMEHTM BO COMMAcHOCT CO cTpaTeruvjata u
orpaHudyBakaTa Ha MHBECTULMNTE HaBedeHW BO OBOj [NpocnekT. HeTo BpegHocTa Ha yaenot Bo ®oHaoT
3aBMCM O [OBWXEHETO Ha Mas3apHUTE LUEHM Ha XxapTuuTe of BPeAHOCT KOW Ce COCTaBeH [Oen Ha
noptdponmoto Ha PoHaoT. CneacTBeHO, MAAO0T Ha LieHaTa Ha oggenHn xapTuv of BPedHOCT Brivjae Bp3
HamarnyBaHEeTO Ha Bpe4HOCTa Ha yAernoT, a Co Toa U Bp3 MPMHOCOT Of, UHBECTUPAHETO.

b. KamaTteH pu3auk

Co ormen Ha akToT geka 3HavaeH gen o nopTdonnoTo € MHBECTMPaH BO AOIDKHUYKU XapTuu Of
BPeOHOCT, HMBHAaTa UeHa (O4HOCHO cerallHa BPEeAHOCT) Ce MeHyBa BO 3aBWCHOCT Of ABWXEHETO Ha
MPUHOCOT A0 AOCMeBake Ha AOIMKHUYKUTE XapTuu oA BPedHOCT (OQHOCHO KaMaTHWUTE CTarku Kou cute
WOHW NapuyHN TEKOBM Ha AOIMKHUYKUTE XapTum o4 BPeOHOCT v CBeAyBa Ha HMBHATa ceraliHa BpeaHOCT
— ueHa). Ctankata Ha NPMHOC M LEeHaTa Ha OOMMKHUYKUTE XapTum Of BPEedHOCT ce BO obpaTHO —
NPONopLMOHaneH 0gHOC: KOMKY € nomana ctankarta Ha NPYHOC, TONKY e NOBUCOKa LieHaTa Ha AOKHUYKaTa
XapTuvja o4 BpegHoCT, u obpaTHO.

KamaTteH puank npetcraByBa BEpOjaTHOCT Aeka NPUHOCOT A0 AOCMNEBaH-e Ha KyNeHUTE AOMKHUYKN XapTum
Of, BPeOHOCT Ke nopacHe, OOHOCHO BEpOojaTHOCT AeKa BO MOMEHTOT Ha npoaaxbaTta Ha [OJDKHUYKUTE
XapTum of BpPeAHOCT NPUHOCOT A0 JocneBake ke buae NoBMCOK BO cnopeaba Ha OHOj Kora ofgpefeHaTa
OOIMKHMYKa XxapTuja og BpeaHOCT Ouna KyneHa, a Toa, nak, ke pe3yntupa co kanutanHa 3ary6a. Bo ycnosu
Kora ce o4ekyBa pacT Ha KaMaTHWTE CTarnku BO NMPeTCTOjHMOT nepvod [OpylITBOTO 3a ynpaByBake ke
HacTojyBa ga r0 Hamanu pU3MKOT Of NPOMEHa Ha KamMaTHUTE CTanky MpeKky HamanyBawe Ha
BpemeTpaereTo (duration) Ha JOMKHNYKNTE XapTum of BpeaHOCT. [JOKOmMKy ce ovekyBa HamaryBawe Ha
KamaTHWUTe cTtanku [JpywTBOTO 3a ynpaByBake NPeKy UHBECTUpaHe BO AOIMKHUYKM XapTum og BPeaHOCT
€O noronemo BpemeTpaene (duration) ke HacTojyBa Ja OCTBapu pacT Ha BpegHocTa Ha MMOTOT GoHAOT.
BpemeTpaereTo npeTcTaByBa YyCTBUTENHOCT Ha LIEHUTE Ha AOIDKHUYKUTE XapTMKn Of4 BPEAHOCT BO OQHOC
Ha nNpoMeHuTe Ha kamaTHuTe cTanku. Komky wWTOo € nomano BpeMeTpaeweTo, TOnKy € nomarna
YyCTBUTENHOCTA Ha Na3apHUTE LIeHN Ha XapTu1MTe o4 BPEAHOCT Ha NPOMEHMTE BO KaMaTHWUTE CTarku.

B. KpeauteH pusuk

KpeanTHMOT pusmk npeTcTaByBa BEPOjaTHOCT Aeka U3faBayoT Hema Aa duae Bo cocTojba, BO LienocT unm
OenymHo, fa rv nogMupu ceoute obBpCKM BO MOMEHTOT Kora Tue ke gocneart. HemcnonHyBaweTo Ha
06BpckuTe 61 MMano BnvjaHue Ha NMKBUOHOCTA M Ou ja Hamanuno BpegHocTa Ha ®oHgoT. [OpywTBOTO 3a
yrnpaByBak€e ynpaByBa CO KpeOUTHUMOT PU3UK MPEKy CBOjaTa MHBECTMLMCKA NONMUTMKA CO uen ga ro
MUHMMK3MPA, NPUTOA CTPOro NOYUTYBAjKM MM NOCTOjHUTE OrpaHMYyBaka Ha BIIOXyBaHaTa.

. JinkBuaeH pusuk

JInkBngHMOT pu3KK ja O3Ha4vyBa BepojaTHOCTa geka POHOOT MOXe [a Ce COooYM CO MOTELKOTUM Mnpwu
n3HaorakeTo Ha CpeAcTBa 3a nogmupyBare Ha obBpckuTe Ko Bu npousnerne og €BeHTyanHoOTO Harmno
3ronemyBate Ha GaparaTta 3a oTkyn Ha ygenurte. JIukBugHocTa Ha (PUHAHCUCKUTE MHCTPYMEHTU He e
nocTojaHa, TyKy Ce MeHyBa BO 3aBWCHOCT 0 COCTOjOMTe Ha masapoT Ha kanutan. [lopagwm Toa, nocTtoum
pu3nk POHOOT BO ONpedenieH MOMEHT [a HE MOXe Ada ja npodaje nocakyBaHaTa KONMUYMHA Of HEKOj
WHCTPYMEHT, MO LieHa NpuMbnwKHO efHakBa Ha HeroBaTa ¢oep BpeAHOCT. [pylITBOTO 3a ynpaByBake ke
yrnpaByBa CO NUKBUAHMOT PU3NK NPEKY BIOXYBake BO NMKBUOHU XapTUN O BPEAHOCT.

[. BanyTeH pu3uk

Co ornep Ha gakToT Aeka Aen oA MMoToT Ha POHAOT € BIOXEH BO XapTum o BPeOHOCT EHOMUHUPAHU
BO CTpaHCKu BanyTu, UCTUOT TOj AeNn o4 MMOTOT Ha POHOOT € U3NMOXKEH U Ha BanyTeH pusmk. VimeHo,
Aenpeuvjaumjata unu anpeuvjaumjata Ha CTpaHCKMTe BanyTM BO OQHOC Ha JoMaluHaTa BanyTta Moxe fa
gosefe OO0 nag wunum nopacT Ha BpedHocTa Ha ygenuTe Bo POHAOOT KoM, Nak, ce m3paseHn (0OQHOCHO
AeHOMUHMpaHn) BO AOMalLHa BanyTa.

I". Pusnk og npoMeHa Ha AaHOYHWUTE NPONUCH

OBo0j p13uK ja NnpeTcTaByBa BepojaTHOCTA 3a MPOMeEHa Ha AaHOoYHWUTE nponucu Bo Penybrnvka CeBepHa
MakenoHuja unu Bo Apyru 3emju Bo Kou WTo POHAOT UHBECTUPAT, HA HAYMH KOj 61 Brvjaen HeraTUBHO Ha
npodutabunHocta Ha PongoT. OBOj pM3MK € BO LIENOCT HaaBop Of BNujaHMeTo Ha [pywTBOTO 3a
yrnpaByBaH-E.

E. Uudnaumja

WHdnauuvja npeTcTaByBa 3ronemMyBare Ha OMTOTO HUBO Ha LIEHUTE BO ONpefeNieH nepuog T.e. onarawe
Ha KynosHaTa MOK Ha napute. Kako pesyntaT Ha nojaBaTa Ha uHdnauuja, Moxe fa ojae Ao HamanyBawe
Ha peanHaTa gobuBka kojawTo ja octBapun ®oHgot. Co uen 3awTuta of uHdnaumja, JpywTBOTO 32
ynpaByBate Ke HacTojyBa ga ro oapxyBa OanmaHCcOT Mefy akTMBWTe CO (puKcupaHa v NpoMeHnvBa
OOXOAHOCT, COrMacHO UHBeCTULUMCKaTa nonuTrnka n uenute Ha PoHaoT.



XK. Monutnykm pmnsnk

MoxHOCTa of eBeHTyanHu NONUTUYKM KpU3n BO 3eMjuTe BO KOULLTO MHBecTupan PoHOoT cornacHo OBOj
lMpocnekT, moxe Oa JoBefde A0 NMpomeHa Ha UMOTOT Ha PoHOOoT. 3a ga ce 3awTWUTU Of OBOj PU3KK,
OpywTBOTO 3a ynpaByBaHe ke BIIOXXyBa BO 3€MjU BO KOM HE CE O4EeKyBa NOrofieMo BfvjaHue Ha NoSIMTUYKK
Kpu3n Bp3 nas3apoT Ha kanuTan. NanoxeHocta Ha POHOOT KOH NoeAVHEeYHUTEe pusnuM ja Hagarneayea
nocebHa opraHuM3aumnoHa egvHMua BO paMkuTe Ha [pylwTBOTO 3a ynpaByBake 3ag0JPKeHa 3a Haas3op U
aHanu3a. PaboTtata Ha Taa opraHu3aLMoHa eaMHNLA, Kako U MeToAoorjaTa Ha ynpaByBakbe CO pu3unLm
Ce NMPOMULLIaHN CO UHTEPHW NPaBWUIHMLM U NpoLeaypu 3a paboTa Kou BaxaT BO pamkuTe Ha [pynaumjaTa
NLB.

3. Pu3uk oag gpyra noroBopHa cTpaHa

Pu3unk HacTaHaT JOKOMKy Apyrata JOroBOpHa CTpaHa HemMa fa rM Hamupu CBouTe napuyHu o6BPCKU KOH
®oHOO0T Bp3 OCHOBA Ha (PUHAHCUCKN MHCTPYMEHTHU, Npes Unv Ha 4aTyMOT Ha nopamMHyBawe. OBOj pusuk e
CO CpefieH CTeneH, MMajku ja npeasua BUcokaTta perynauuja n HQ4MHOT Ha NOpaMHyBaHE Ha TpaHCaKumMmTe
CO PMHAHCUCKN MHCTPYMEHTMW.

S. OnepaTuBeH pU3unK

Pusnk opg 3aryba, nopagum HecoodBeTHM unu criabu BHATpPELWHM MNpoLEecu, HecoOoABETEH Kadap U
HeCcooABETHU UMK crnabu cMcTeMU 1 HaaBOPELLHW HacTaHu. OnepaTMBHMOT PU3NK O BKITydyBa U NPaBHUOT
PU3KK, KaKO U PU3NKOT O Nepere napu n uHaHcupamwe Ha TEPOpPU3MOT, PU3MKOT Of, HECOOABETHOCT Ha
MHOOPMATMBHUTE CUCTEMW U OPYIY ONEPaTUBHU PU3MLIN.

Bua Ha pu3uk CTteneH Ha BnujaHue
[Ma3apeH puaunk CpegeH
KamateH pusmk Bucok
KpeauTeH puank CpeneH
JlukBnaeH punsmk CpeneH
BanyTteH puauk CpegeH
Punauk og npomeHa Ha Hnzok
AaHOYHMTE nponncu
WHdnauuja CpegeH
MonuTtnyku pmnsmk CpeneH
Pu3awnk og gpyra goroBopHa CpegeH
CcTpaHa
OnepaTuBEH pU3NK CpeaeH

4.2. Puaunum noBp3aHn co pabotereTo Ha [pyLITBOTO 3a ynpaByBaHe

OpywtBOoTO 3a ynpaByBake pedoOBHO Ke M Mepu, OOHOCHO MNpoueHyBa pusMuMTe WTO M uMa
naeHTurKyBaHo Bo CBOETO paboTere. [NocTankute 3a Mepene, OQHOCHO NPOLIEHKATa Ha PU3MKOT Ke
BKIyYM COOABETHU KBAHTUTATUBHU W/UMM KBANUTaTUBHU METOOM 3a Mepere UIu NpoueHKa Ha pU3uKoT
LUTO Ke OBO3MOXyBaaT OTKpMBaHe Ha MpoMeHu Bo NpoduroT Ha pusmnk Ha JpylwTBOTO 3a ynpaByBahe
Kako 1 nojaBa Ha HOBU PU3ULM.

[pylwTBOTO 3a ynpaByBake KOHKPETHO Ke ' cneau cnegHuTe pusnuu:

A. CTpaTeLukun pu3uk

OB0j py3uK ce ogHecyBa Ha MOXHOCTa Nopaaun NoWOoTOo yrnpaByBawe co [pylWTBOTO 3a ynpaByBake UMnn
reHeparnHo NoLmMTe EKOHOMCKW YCNOBM BO OKONMHaTa, [IpyLWTBOTO 3a yrnpaByBake Aa He 61ae BO MOXHOCT
Oa M u3BpllyBa CBoOUTE OeNnoBHM npouecu. [pyluTBOTO 3a ynpaByBawe MPeKky NocTojaHa epykauuja,
yHanpegyBahe Ha OeNOBHUTE NpoLecKu Kako 1 ycornacyBahe Co MpoOMeHUTEe BO 3aKOHOA4aBHaTa pamMka ce
obuaysa Aa ro 3ronemm CBOjoT AETOBEH yCrnex.

B. PenyTtauucku pusmk

PusukoT of ryberwe Ha yrnenoT v HeraTMBHA jaBHa nepuenuuja 3a [pylITBOTO 3a yrpaByBake € pU3uK
WTO MOXe Ja pesynTvpa CO 3rofleMyBak€e Ha HeraTMBHUTE BfvjaHuja Bp3 OEMNOBHOTO paboTee Ha
[OpywTBOTO 32 ynpaByBame.

B. Monntnyku pusuk

MonuTuYKN pusmMK e pu3nK of BrivjaHWe BpP3 OAJSIYKMTE Ha jaBHA BRacT WM LeHTpanHata BnacT Ha
ApxaBaTa BO koja paboTu [pywITBOTO 3a ynpaByBahe, T.e. BO Penybrnuka CeBepHa MakegoHuja KOH
paboTtereTo Ha camoTo [pyluTBO 3a ynpaByBawe. [1poOMeHM BO AaHO4YHATa perynartMBa, MOHeTapHaTta
NonnTMKa 1 ApYyrn CANYHU OOJIYKN MOXe A BIvjae Ha BIioLyBak-e Ha AefnoBHaTa cpeanHa Bo koja pabotum
OpywTBOTO 3a ynpaByBawe. [pylITBOTO 3a yrpaByBawe HE MOXE a BIivjae KOH CMalnyBamwe Ha
NONMUTUYKNOT PU3MK BO eNoBHATa cpeauHa Bo koja paboTu.



[. OnepaTnBeH pnU3unK

OnepaTunBeH pu3nK 3Hauun pu3unk oA 3aryba LUTO Ce jaByBa Kako pe3ynTar Ha HeCOOABETEH UMK HeycneLleH
BHaTpeLleH MpoLec, HEeCOOABETHU YOBEYKM PECYpCU UMM HaABOPELUHW BWjaHWja LWITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBawe. YNpaByBateTO CO OMepaTMBHMOT PU3UK O3HA4vyBa WAEHTUUKYBaH-E,
OLEeHyBake, KOHTpONupakwe W criefjewe U U3BecTyBawe 3a OnepaTtuBHMOT pusmk. [pyluTBOTO 3a
ynpaByBake Ke 00e3bean, cMCTEMOT 3a ynpaByBakeTO CO OMNEpPaTMBHWOT PU3MK M MO 3eMa npeasug
hakTOT Aeka onepaTMBHUOT PU3MK € CBOjCTBEH 3a CUTE aKTUBHOCTYM M Npouecy. [pyliTBOTO 3a ynpaByBahe
KOpUCTW NocebHM akTu 3a yTBpAyBake Ha MPUMHUMMIMTE M NpoueaypuTe 3a yrnpaByBake CO onepaTvMBeH
pU3NK.

I". PU3MK of KOHTMHYWTET Ha afeKBaTHOCT U COOABETHOCT

PuU3nkoT o4 KOHTUHYMTET Ha a4eKBaTHOCT M COOABETHOCTA MOXe Aa ce nojaBu AoKonky [dpylwTBoTo 3a
ynpaByBate He € PMHAHCMCKU CTabMnHO MnM nuuata Has3Ha4YeHW Ha OAroBOPHUTE PYKHLUW U apyruTe
MOMOLLIHM aKTMBHOCTM BO [IpylITBOTO 3a ynpaByBake He ce JOBOMHO npodecnoHanHu, JOBEPNNBMU U CO
nobap yrnea. PakoBoacTtBoTo Ha [IpylITBOTO 3a ynpaByBake KOHTUHYMPAHO Ke Ce rPUKKU 3a CONBEHTHOCTAa
Ha [dpywTBOTO 3a ynpaByBahe, HeroBaTa gobpa penyTtauuja, KOMNeTeHUmnjata Ha pakoBOACTBOTO U Ha
cute BpaboTeHm Bo [pywTBOTO 3a ynpaByBawe. Co rpwkarta 3a npodecuoHanHMoT pasBoj Ha cuTe
BpaboTeHu Ke ce 06e30eam kBanMTET N JOBEPIMBOCT Ha paboTaTa u co Toa Ke ce Hamanu MOXHOCTa 3a
HenpeaBMOEHN HacTaHu Kov Bu My HalwTeTune Ha yrneaoT Ha [pylwTBOTO 3a ynpaByBawe. [pyLuTBOTO 3a
yrnpaByBaH-€ o ynpaByBa OBOj p13uK, OOHOCHO ro HamarlyBa npeky BHaTpellHa U HagBOpeLLHa peBusuja,
CUCTEM Ha jacHO AedVHMpaHW HaAMNEXHOCTU WU OArOBOPHOCTW, CTaHAapAu3auuja Ha npouegypuTe u
NepuoaMYHO pasrnefyBake U aHanu3a Ha NpoMeHuTe BO OU3HUCOT M aenoBHuTe npouecu. Co Toa,
nonutukaTa Ha [pylwTBOTO 3a ynpaByBake € OpMeHTUpaHa KOH NPEBEHTMBHO AernyBake N NogodpyBane
Ha OenoBHWTE Mpouecu CO uen ga ce HamanaT cuTe HegocTatoum u ga ce obesbepaT edumkacHu K
O0BEpPnMBU OENOBHM MPOLECH KON Ce YCOrfnaceHn co cute perynatopHu 6apara v MHTEPHU JOKYMEHTH.
E. Pusuk og cyamp Ha uHtepecu

MpeTcTaByBa cekoja cMTyauuja Bo koja [ipyLUTBOTO 3a ynpaByBake U/Mnv peneBaHTHUTE Nnua, a 0cobeHo
OCHOBauuTe Ha [pylwTBOTO 3a ynpaByBawe He Ce HeyTpanHu 1 O00jeKTMBHU BO OQHOC Ha NPeAMETOoT Ha
AenoBHOTO paboTere, 0AHOCHO KOPUCTEjKK ja cBOjaTa cneundmryHa nos3uumja BO 4aBakeTo yCrnyrn umaar
OENOBHU M/UNN NNYHM MHTEPECK KOM Ce MOKIIoMyBaaT CO MHTEpPECUTE Ha MHBECTUTOPUTE, LUTO MOXe Aa
BMYjae Ha HenpucTpacHocTa Bo 00e30efyBak-eTO U U3BPLUYBAHETO HA YCMAYrUTE U aKTUBHOCTU U UM
HalwTeTyBaaT Ha UHTEpecuTe Ha MHBeCTUTopuTe. [pyLUTBOTO 3a yrnpaByBake MMa NponuiaHo nocebHu
aktn (Fpynayucko ynaTcTBO 3a CyAMp Ha MHTepecu Ha BpaboTteHuTe n MNMpaBUNHUK 3a Cyamp Ha MHTepecu
CO WHBEeCTMUUCKMTE (POHOOBM CO KOWM ynpaByBa, OAHOCHO ConcTBeHMUMTE Ha yaenu BO OTBOPEHMOT
WHBECTULMCKM (POHA, CyaMpOT Ha MHTEpPECU BO BPCKA CO YNpaByBawETO CO CPeACcTBaTa 3a CMeTka Ha
WHOUBMAYANEH KIIMEHT, Kako M BO BpCKa CO BpLUEHE aKTUMBHOCT Ha MHBECTULMCKO COBETYBake CO Len
MUHUMMU3NPaHE UK LIEMOCHO eNMMUHNPaH-e Ha OBOj PU3KK.

4.3. U3jaBa 3a pelwieHue og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa MakegoHuja
3a AaBake oaobpeHue 3a opraHmsupamwe Ha PoHOoT
doHOoT e ocHoBaH co ogobpeHue o Komucujata 3a xapTum of BpefHocT Ha Penybnuka CesepHa
MakegnoHuja co PelwueHne 6poj Y1 08-42 o 04.10.2024 roguHa.
4.4. N3jaBa 3a BnoxyBate Ha noBeke of 35% oa MMoToT Ha DoHAOT
— Penybnuka CeBepHa MakegoHuja unu eguHMumMTEe Ha rfokanHata camoynpaBa Ha Penybnuka
CesepHa MakefoHuja
— [pxasu Bo EBpona kou ce uneHkn Ha EY, OEULO vnm LUEPTA wnu egmHuumTte Ha nokanHara
camoynpasa Ha gpxasuTe uneHku Ha EY, OELO wnn LUEGTA
— [pxasu HagBop of EBpona umu perynupaHuM nasapu Ha XapTuuM Of BPEAHOCT Ce YNEeHKU Ha
CeeTtckaTa hegepaumja Ha 6ep3m WFE - www.world-exchanges.org
4.5. BnoxyBara BO AepuBaTUBHN (hMHAHCUCKN UHCTPYMEHTU
®oHOOT Hema fa BroXyBa BO TEPMUHCKA M OMUMCKU OOTOBOPU M OPYrM LEPUBATUMBHU (PUHAHCUCKM
WHCTPYMEHTU CO KOW Ce TPpryBa Ha perynvpaHv nasapuv u/vnv aepuBatuBHu (pMHAHCUCKN UHCTPYMEHTU CO
KoM ce TpryBa npeky wanrtep.
4.6. Moce6GHM TEXHMKM Ha ynpaByBak€ CO CpeacTBa
OpywTBOTO 32 ynpaByBake HEMa A KOPUCTU NOCEDOHN TEXHUKM Ha yNpaByBake CO CpeacTBa.
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4.7. N3jaBa 3a 0o3BONEHN BNOXyBaka Ha UMOTOT Ha DoHaoT
MHBecTuuymckata uen Ha PoHOOT € [a BroXyBa BO MHCTPYMEHTU CO (OUKCEH Aoxon (OpXaBHW U
KoprnopaTvBHU OGBP3HULM AEHOMWHMpaHW BO CTpaHCKM BamnyTu). VHBecTuumckata uen ce crnegu co
aKTMBHO yrNpaByBak€ Ha BrOXyBakaTa BO JOPKHUYKM XapTuM 04 BPeOHOCT BO OOHOC Ha OYeKyBakaTta 3a
nonMTUKaTa Ha KaMaTHW CTanku.
4.8. Pennuuupare Ha nasapeH MHAEKC
®PoHOOT He pennuumpa nasapeH MHOEKC.
4.9. BonaTUnHOCT Ha HeTO BpeAgHOCTa Ha UMOTOT Ha PoHAOT
BonaTtunHocTa npeTcTtaByBa MepKa 3a UHTEH3UTETOT Ha PyKTyaLMmMTe BO HETO BPe4HOCTa Ha UMOTOT Ha
doHOoT no ygen (UueHaTta Ha yAenoT) BO oapedeH BpemeHCku nepuod. BonatunHocTa, 0gHOCHO
cTaHgapaHaTa gesujaumja Ha ®oHOOT ce npecMeTyBa BP3 OCHOBA Ha MCTOPUCKUTE NOA4ATOLM 3a NPUHOCUTE
Ha ®oHOOT BO nocnegHute 5 roanHu, co ynotpeba Ha ceamuyHu NnpuHocK Ha GoHAOT, Npy LWITO NepuoanTe
KOM Ce 3eMaaT KakO Brie3eH nofaTok ce UOEHTUYHU CO nepuoamTe Kou ce 3emaaT npu npecMmeTtkaTta Ha
npoceyHaTa cTanka Ha npuHoc. CTaHaapaHaTta gesuvjaumja Ha PoHAoT, Ha AeH Ha npecmeTka 20.05.2026
roanHa nsHecysa 1,63% Ha roguwiHa OCHOBa.
lMoBncokaTa BONMATUIMHOCT MO MPaBMIIO YKaXKyBa Ha noroniema HecTabumHOCT (MOXHOCT 3a 3roriemyBamn-e
UNu HamaryBake) Ha LeHaTa Ha ygenot M CNpoTMBHO, HUCKaTa BOMATWIHOCT OTCMMKyBa Momarna
HecTabUNHOCT Ha LieHaTa Ha yaenoT. BonatunHocTta Ha ®oHOOT € OUPEKTHO NOBp3aHa Co CTPyKTypaTta Ha
nopTonmMoTo, OOHOCHO CO BOMATUINHOCTA Ha (OMHAHCUCKUTE MHCTPYMEHTU KOW Ce BKMYYEHW BO HErO.
MHOomkaTop 3a CUMHTETMYKM pU3nK M npuHoc - Llen 6poj (og 1 go 7), ro AeduHMpa HMBOTO HA PU3KK U
0YEKYBaHMOT NPUHOC HA MHBECTULMCKUOT OOH M Ce NPECMETYBa BP3 OCHOBA Ha rofieMyMHaTa Ha M1MHaTuTe
hnykTyaummn (NpOMeHN) Ha HeroBuTe NpmMHocK. [pylwITBOTO 3a ynpaByBake, BP3 OCHOBA Ha CTaHAapAaHaTa
JeBvjaumja ro npecmMeTyBa WMHAMKATOPOT HA CUHTETUYKMOT PU3MK U MPUHOC, OOHOCHO ja YTBpAyBa
pusnyHata knaca Ha PoHpoTt. Cnopen pobuenute pesyntatm of npecMeTkata Ha cTaHgapgHaTta
aesuvjaumja, ®PoHOOT npunara BO pusMyHaTa Knaca 2, BO KOja ce Kateropuaupaat (OHOOBUTE CO
cTangapgHa geswjaumja Bo mHTepsan nomery 0,50% u 2,00% Ha roguvwiHa ocHoBa. AXypupaHuTe
nogaTouu 3a crtaHgapgHaTta geBujaumja n pusmyHaTa kraca Ha ®oHaoT ce objaByBaaT KBapTanHO Ha
odmumjanHaTa Beb-cTpaHmua, HajoouHa Bo pok o 10 AeHa No UCTEKOT Ha KBapTanoT 3a Koj ce ogHecyBaaT
nogartouuTe.
4.10. HauuH n Bpeme Ha npecMmeTKa Ha HeTO BpeaHOCTa Ha UMOTOT Ha PoHAOT
HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBawe ja NpeTcTaByBa BKyrnHaTa BpeHOCT Ha
cpeacTBata/umoToT Ha OoHAOT HamaneHa 3a obBpckuTe Ha PoHOOT Ha UcTUoT AeH. MimoToT Ha PoHOoT
Ha OeHOT Ha BpefHyBake NpeTcTaByBa 36Up Ha BpeQHOCTa Ha cuTe BUOOBM Ha cpeacTtea kou co 3N ce
nponuLiaHn Kako JO3BOSIEHM BIIOXYBaka U KO Ce BO COMMTacHOCT CO OrpaHMyyBaraTa 3a BOXyBake Ha
cpeactBata Ha PoHOOT. HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBake ce npecmeTyBa
BP3 OCHOBa Ha MnasapHWTE BPEOHOCTU Ha XapTuute o BPEAHOCT U Oeno3nTtute BO (PUHAHCUCKUTE
WHCTUTYUUU N OPYTY MMOTHM BpeaHOCTM Ha PoHAOT, CO oa3emMane Ha obBpckute Ha POHAOT Ha UCTUOT
OeH. LleHata Ha ygenoT BO OTBOPEHMOT WMHBECTULUMCKU (POHA Ce MpPecMeTyBa Ha Ha4yMH LWITO HETO
BpeaHoCTa Ha MMOTOT Ha POHAOT Ke ce MOoAEenu co BKYMHUOT Opoj Ha yaenu Ha OeHOT Ha BpedHyBakE.
[eH Ha BpeOHyBak€e € OEHOT 3a KOj Ce NpecMeTyBa HETO BpegHOCTa Ha UMOTOT Ha PoHAoT. [leHoT Ha
BpeaAHyBawe (T-1) My NpeTxoau Ha AeHOT Ha npecMmeTka (T) BO TEKOT Ha KOj LUTO ce npecMmeTyBa HeTo
BpeaHOCTa Ha MMOTOT Ha PoHAOT.
HeTo BpegHocTa no yaen v BKYNMHUMOT 6poj Ha yaenu Ha OoHAOT ce npecMeTyBa U n3pasyBa BO YeTUMPU
aeunmarnHu mecta. Cute 3ronemyBarba U HamarnyBaka Ha 6pojoT Ha yaenu Bo POHOOT ce NpecMeTaHu u
n3paseHn BO YeTUpu geummanHum mecta. Heto BpegHocTa Ha MMOTOT Ha POHAOT M LieHaTa Ha yaen ce
npecmeTyBa cekoj paboTeH aeH Ao 16:00 yacoT 3a cekoj AeH of roguHaTa.
MpecmeTyBaeTO Ha HETO BPEAHOCTA HA MMOTOT Ha POHAOT M NMpecMeTyBaHEeTO HA LieHaTa no yaen ce
BpLUKM cornacHo lMpaBuiHUKOT 3a yTBpAyBakwe Ha HETO BPeAHOCTa HAa MMOTOT Ha OTBOPEH U 3aTBOPEH
WHBECTULMCKN (POHA M 3a NpecMeTyBakwe Ha LeHaTta no yaen Wi rno akuMm Bo MHBECTULMCKUOT DOHA,
JoHeceH o cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
4.11. Bpeme, Ha4MH 1 3a4eCTEHOCT Ha NpecMeTKa Ha LeHuTe 3a npoaax6a Ha HoOBUTe yAenu unm
OTKYyNn Ha NOCTOjHUTE, KaKO U Ha4YuH Ha ob6jaBa Ha Tue LeHu
BpeaHocTa Ha noeamHeyvHuoT yaen Bo OoHOOT ja yTBpayBa [pyLITBOTO 3a yrnpaByBake CEKOj paboTeH
[OeH 3a CeKoj fieH of roavHaTa, a NPeCMeTYBakETO 0 KOHTpONMpa 1 notepaysa OenosuTtapHata GaHka.
lMpogaxHaTa ueHa Ha yaenuTe ce NCKaxkyBa kako 6poj co yeTnpu geummanu.
HeTo BpegHocTa Ha UMOTOT Ha POHOOT ce yTBpAyBa Taka LUTO NPBO Ce yTBpAyBa NasapHaTta BpeaHOCT Ha
WHCTPYMEHTUTE BO KOU € BIIOXXEH MMOTOT Ha PoHOoT. NasapHaTa BpeAHOCT ce ogpenyBa Mo BaXeykute



nasapHu LeHn 1 AeBusHu Kypcesu. 3a cekoj MMoT Ha POHAOT 3a Koj He e JocTanHa nasapHaTta BPeAHOCT,
OZHOCHO He MOCTojaT CUTYPHU U peneBaHTHM UHpopMaLMM 3a nasapHUTe LieHW, NasdapHaTa BPeaHOCT Ha
MMOTOT Ha POHOOT ce MpoueHyBa CO MpPUMeHa Ha MeTofosiorvjaTa Ha MpoLeHka BO COrMacHoOCT Co
MeryHapogHuTe cMmeTkoBoACTBEHM cTaHdapaun. Of Taka yTBpAeHaTa nasapHa BpegHocT Ha PoHOoT ce
of3ema BpedHocTa Ha 06BpckunTe Ha PoHOOT M TpoLLOLMTE KoM cornacHo oBoj MpocnekT ce oglemaat of
MMOTOT Ha POHAOT.

[HeBHMTE nogaTouM KoU coapxaT AHEBHA LieHa Ha yaernoT, Kako M apxuBaTta Ha UCTOPUCKUTE LIeHU, ce
objaByBa Ha odwmumjanHaTa Beb-cTpaHMua Ha [pylwTBoTO 3a ynpaByBake. [lpecMeTKkoBHa BanyTa Ha
®oHaoT, BO KOja ce objaByBaart LieHuTe 3a npodaxba unm oTKyn Ha yaenuTe e MakedoHckuoT geHap (MKL).

Mornagje 5
Uctopuckn nogatoum 3a npuHoc Ha DoHJoT

FognwHuTe npnHocy Ha OHAOT Of NOYETOKOT Ha paboTerweTo Ao AaTyMOoT Ha npecmeTtka 20.05.2026 ce
HaBefeHu BO cregHaTa Tabena:

NNogunHa NoguwieH
npUHoOC
2024 -0,26%
2025 5,52%
2026 0,35%

roanwHWOT npuHoc Ha ®oHaoT 3a 2024Ta roanHa e NpecMeTaH 3a BPEMEHCKN Nepuo Of OCHOBaHEe Ha
®oHgoT (01.11.2024) go 31.12.2024 roguHa. 3a 2025 roguHa rogvHMOT NpUHOC Ha POHAOOT € NpecMeTaH
3aKkny4yHo CO JaTyMOT Ha npecmeTka. [MpMHOCOT BO MMHATOTO € o4 WMHAOPMATUBEH KapakTep M He
npeTcTaByBa MHAMKaLMja 3@ MOXHUOT NPUHOC BO MOHUHA.

OpywTBOTO 3a ynpaByBawe Ke ja MpecMeTyBa npoceyHaTta cTanka Ha NpuHOC Mo yAen 3a cnegHviee
nepuoau: 12 meceuu, 2 roaMHu U 5 roguHM, OAHOCHO Of AaTyMOT Ha OCHOBake Ha POHAOT A0 OEHOT Ha
nssecTtyBame. [py nNpecMeTkaTa Ha MpocevyHaTa cTarnka Ha MpUHOC ke ce ynoTpebyBaaT cegMuyHU
npuHocy Ha PoHaoT. PoHOOT 3anoyHa co paboTta og 01.11.2024.

lMpMHOCOT BO MMHATOTO € 0 MHPOPMaTMBEH KapaKTep MU He NpeTcTaByBa UHAMKaLUMja 32 MOXXHMOT NPUHOC
BO ugHuvHa. OCTBapeHMOT NPMHOC BO MUHATOTO € M3pas3eH Mo oabuBaH-€TO Ha CUMTEe TPOLUOUM Kou ce
HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAoT. AxypupaHu nogaTtoum of AobueHuTe pesyntatu 3a
npoceyHaTa cTanka Ha nNpuHOC No yaen ce objaByBaaT KBapTanHo Ha odwuuujanHa Beb-cTpaHuua,
HajgouHa Bo pok of 10 AeHa Mo UCTEKOT Ha KBapTarnoT 3a KOj ce ogHecyBaat nogarouuTe.

Mpu objaByBakeTO Ha nogaTouM 3a peknamHu uenu, ce ynotpebyBa cTamka Ha MpUHOC MO yden 3a
oApeneH BpeMEeHCKM nepuog, Koja ce n3pasysa BO NPOLIEHTW CO 3a0KpYXKyBare Ha ABe AeLMarnHn mecTa.

Mornasje 6
HaumH Ha npecmeTyBaH-€ Ha U3HOCOT Ha HaAOMECTOLUTE U TPOLLUOLIMTE HAa TOBap Ha UMOTOT Ha
POHOOT U MHBECTUTOPOT
6.1. HapgomecToum 1 TpoLioUM Ha TOBap Ha UMOTOT Ha DoHaoT
Ha ToBap Ha umoToT Ha POHOOT ce NpecmeTyBaaT CNnegHUTe Hag4OMECTOLUM M TPOLLOLN:

¢ HapowmecTok 3a ynpaByBawe co PoHOOT;

e HapgomecTok Ha geno3utapHaTta 6aHka;

e HapomecTok Ha Komuncuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakefoHuja

e Tpowouu Bo Bpcka co Kynonpoaaxoba Ha MMOTOT Ha PoHOOT;

e [pyru Tpowouu Kou Ke Npounsne3art Bo TEKOT Ha paboTereTo.
BkynHuTe Tpowoumn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaXXyBaaT BO HOMMHANEH U3HOC U NPOLIEHT OA
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELWITanM 3a HeroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3rofiemMyBake Ha HaJOMECTOLMTE U TPOLLOLMTE KON Naraat Ha ToBap Ha MMOTOT Ha PoHOOT 6w Bnvjaene
COOOBETHO MO3UTUBHO UMW HErAaTUBHO Ha OCTBApPEHWOT NMPUHOC O BIOXYBalETO, OAHOCHO Ha MOHUTE
NPUXO4MN Ha BIOXyBaynTe.
6.1.1. HagomecTok 3a ynpaBsyBawe co PoHOO0T
HapgomecTokoT koj ce HannatyBa og POHOOT € HagoMEeCTOKOT 3a ynpaByBawe Ha [pywTBOTO 3a
yrnpaByBake, a Kako OCHOBMLA Ce KOPUCTU BKyMnHaTa BPeOHOCT Ha MMOTOT Ha PoHOOT HamaneHa 3a



N3HOCOT Ha 0BBpCKkUTE Ha (POHAOT BP3 OCHOBA Ha BNOXYyBakaTa BO PUHAHCUCKN UHCTPYMEHTU, Ha AEHOT
Ha BpegHyBake Ha POHOOT, No criegHaTa popmyna:
OcTBapeH roguieH HagoMecT 3a ynpaByBane X 1/ 365

OpywTBOTO 3a ynpaByBake HannaTyBa HafOMECTOK 3a ynpaByBahe BO BucuHa of 1,00% roguwwiHo oa
BKyMNHaTa BPeOHOCT Ha MMOTOT Ha PoHAOT HamarneHa 3a N3HOCOT Ha 06BpckuUTe Ha POHAOT BP3 OCHOBA Ha
BMOXyBawaTa BO (PUHAHCUCKM MHCTPYMEHTM U WCTMOT BO ULeNocT My npunara Ha [pywTBoTo 3a
ynpaByBake. [pyLITBOTO 3a ynpaByBake ro HannatyBa HagoOMeCTOKOT 3a ynpaByBake eAHall MECEYHO,
Kako 361p Ha cMTe OHEBHW BPEAHOCTU Ha HAAOMECTOK 3a MEeCeLoT Ha KOj LUTO Ce OQHEeCyBa npecmeTkaTa.

6.1.2. HapomecTtok Ha [leno3utapHaTa 6aHka

3a BpLIEHETO Ha aKTMBHOCTUTE KOWU Cce npeaBunaeHnm Cco [Oeno3nmTtapHuMoT [JoroBop, D,pyLIJTBOTO 3a
yrnpaByBake 1 MUcnnaka HagoOMeCTOK Ha Jdeno3uTapHata 6aHka Kako NpoueHT of OCHoBMUAaTa Koja ja
COYMHYBa BKyMHaTa BPeOHOCT Ha MMOTOT Ha PoHAOT KOja ce HamanyBa 3a M3HOCOT Ha obBpckuTe Ha

®oHOOT Bp3 OCHOBA Ha BNOXyBaHaTta BO PUHAHCUCKM MHCTPYMEHTMW.
Ao 100.000.000mkz 0,19%
Hag 100.000.001mka, 0,17%

MpoueHTOT Cce UCKaxyBa Ha FOAMLIHO HMBO CO MPMMEHa Ha npornopuMoHanHa meTtogda actual/actual, a
HannaTata Ha HaAOMECTOKOT Ce BpLWM Ha MeceyHa oOcHoBa. [lpywTBOTO 3a ynpaByBawe Ha
HenosutapHata 6aHka, Ha ToBap Ha MMOTOT Ha POHAOT M NNaka 3a TPOLLOLUW 32 OTBaparwe U BOAEHE Ha
CMEeTKM 3a napuyHuM CpeacTBa U CMETKM 3a XapTum of BPeAHOCT BO CTPaHCTBO Kaj cyb-genosuntapHata
6aHka 1 genosmTapu 3a xapTum 04 BPEAHOCT BO BMCKHA Ha CTBapHW TPOLLIOLM, TPOLLOLM KOW ke nponsnesat
of peneBaHTHU OOMALLUHU MHCTUTYUMM BO BUCMHA Ha CTBApHW TPOLLOLM, COMMAacHO BaXe4ku TapudHULm
Ha MHCTUTYLMMTE, TPOLLOLIM 3a yCryrMTe Kou r'm n3BpLuyBa cybaenoautapHaTta 6aHka 3a PoHAOT cornacHo
dakTypuTe goctaBeHn 0o baHkaTta, Tpoliouu NMoBp3aHW CO NMOBpaT Ha AAHOK Ha MPUXOAM Of, CTPaHCKU
nasapw, TPOLLOLUW 3a 3acTanyBake Ha aKUMOHEPCKM cobpaHuja, TPOLIOLM 3a n3aaBare Ha MOSTHOMOLLHA,
TPOLLOLM BO BpPCKa CO NOAHEeCYyBake Ha Tykba 3a noBpaT Ha WTeTa, Koja [pywTBOTO 3a ynpaByBahe Ke ja
npenun3Bmka kaj MHBecTuTopuTe Ha POHOOT CO OAHECYBaHE KOe € BO CNPOTUBHOCT co 3akoHoT, CtaTyToT
n NpocnekToT Ha POHOO0T BO BUCMHA HA CTBApHM TPOLLIOLM.
6.1.3. Tpowoumn 3a meceyeH HagomecT Ha Komucuja 3a xaptum of BpeaHocT Ha Penybnuka CeBepHa
MakegoHuja
3a BpleHeTO Ha akTMBHOCTUTE 3a Haas3op Ha [pywTtBoTo 3a ynpasyBawe M PoHgoT, OpywtBOTO 38
ynpaByBawe W ucnnaka HagomecTtok Ha Komwucuja 3a xapTum og BpegHocT Ha Penybrnuka CesepHa
MakefgoHuja cornacHo TapndHUMKOT 3a yTBpAyBake Ha BMCMHATa Ha HagoMecToumMTe LWTOo rM HannaTtysa
KXB. HagomecTokoT 3a Komucuja 3a xaptum og BpegHocT Ha Penybnuka CesepHa MakegoHuja ce ncnnaka
efHall MeceyvyHo, Kako 30uMp Ha cuTe OHEBHW BPEOHOCTM Ha HaAOMECTOK 3a MeCeLOoT Ha Koj LTo ce
OofjHecyBa npecmeTkaTa.
6.1.4. TpoLuoum Bo Bpcka co kyrnonpogaxba Ha MMoToT Ha PoHaoT
OBwe Tpowloum v cogpXaTt cute TpoLIOLM MOBP3aHN CO KynyBawe U NpofaBakbe Ha MMOTOT Ha ®PoHaoT
(Ha npumep: Tpowouun 3a OpoKepckn NpoBu3MK, Oep3aHcka Takca, Takca 3a LleHTpaneH genosutap Ha
XapTum opf BPedHOCT, OaHOUM W eBeHTyanHu Opyry TpoLwouu MoBp3aHu CO MNopaMHyBaweTo Ha
TpaHcakuunte). MI3HOCOT Ha OBMEe TPOLLOLM € BO BUCMHA Ha CTBapHMTE TPOLIOUM KOW Npousnerysaar o4
AorosBopute, OOHOCHO TapudHWMLUMTE HA OOHOCHUTE MHCTUTYUMUM U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowwouuTe 3a KynyBare 1 Npogasare ce pasnuKyBaaT BO 3aBUCHOCT 04 TUMOT Ha XapTuuTe o4
BPEOHOCT M ronemMmHaTa Ha Hanoror.
6.1.5. pyru TpoLloum Kom ke NnpomsnesaT BO TEKOT Ha paboTereTo
OctaHatu Tpolloum Kou ke npusnesaT BO TEKOT Ha paboTeHETO, a MOXe [a ce HannaTtyBaaTt Ha ToBap Ha
UMOTOT Ha POHAOT ce:

e Tpowouu 3a Bogewe Ha Perncrapot Ha yaenwu, BKy4yBajkvm 1 TpoLIOUW 3a u3gaBare NoTepAa 3a

TpaHcakuuja unm coctojba Ha ygoenu, kako 1 TpoLLIoLUM 3a ucnnaTta Ha yaenoT Bo 4oOMBKaTa;
e Tpowouu 3a roguiiHa pesunsuja;
e Tpowouu 3a m3paboTka, nevyaTere U MowTapuHa Ha NONyroguHW WU FOAMLLIHW U3BEelTan 3a
COMNCTBEHULNTE Ha yaenu;
e Tpowok 3a ucnnaTa Ha JaHOKOT Ha UMOT 1 Jobueka Ha POHOOT; U
e Tpowouu 3a objaBa Ha MpocneKkToT 1 Apyri nponuwaHn objasu.




BucuHaTa Ha cekoj og OBME TPOLIOLUM € BO MPOTUBBPEOHOCT Ha pearnHo OCTBapeHuTe TpoLlouu o
paboTerweTo Ha PoHOOT, KO NpoUsnerysaaTt Of 3aKOHCKA UMW MoA3aKkoHCKa perynatusa, AOrOBOPHU
oapeadu vnu TapudHULM Ha peneBaHTHUTE UHCTUTYUUWU. FopeHaBedeHnTe Tpolloum of Todka 1, 3 n 5
HeMa [a ce HannaTyBaaT o UMOTOT Ha ®oHAOT.

6.2. HagomecTouM 1 TPOLIOLM KOU Ce HannaTyBaaT of MHBECTUTOPOT
HagomecToum 1 Tpowouu Kou ce HanmnaTtyBaaT of MHBeCcTUTopuTe Bo POHAOT ce:
e Be3eH HaJJOMEeCTOK, KOj ce oAbvBa o U3HOCOT 3a ynraTta BO MOMEHTOT Ha npogax6ba Ha yaenwvTe;
e un3reseH HagoOMEeCTOK, koj ce oabuBa of HETO BpedHOCTa Ha MMOTOT Ha doHAOT Mo yaen BO
MOMEHTOT Ha OTKYr;
e TpOLUOLYW 3a NPEHOC Of efeH BO ApYr POHA ynpaByBaH o4 [pylWTBOTO 33 yrnpaByBahe;
e TpoLIOLYW 3a NevaTere Ha obpacuy 3a 3anvilyBare Ha YAenu; 1
e [pyry onepaTUBHU TpoOLLOLUM, yTBpAeHN co CTaTyToT 1 MpocnekToT.

6.2.1 Tpowouwn 3a npogaxba Ha yaenuTe - Brne3eH HaJoMeCTOK
Co ornep Ha BuaoT Ha POHOOT, OAHOCHO HEroBUTE WMHBECTMLMCKM Lenu u nonutuka, [pywTBoTo 3a
ynpaBsyBaw€ He Hannartyesa BJie3eH HaJOMeCTOK Ha TOBap Ha NHBECTUTOpPUTE.

6.2.2.Tpowoun 3a OTKyn 1 ncnnata Ha yaenn — nusneseH HagoMecToK

M3ne3eHnMoT HagoOMeCTOK ce oabuBa o HETO BpeAHOCTa Ha MMOTOT Ha OTBOPEHUOT hoHA NO yaen BO
MOMEHTOT Ha OTKyM, OAHOCHO BO MOMEHTOT Ha KOHBepTUpawe Ha yaenu Bo NapuyHun cpeactea. aneseH
HaJOMEeCTOK 3a OTKyn W wucnnata Ha ygenn og PoHOOT ke ce HannaTyBa [OKOMKy ce noBredvar
WHBECTUPAHUTE CPEACTBa BO POK MOKPATOK oA edHa (1) rogvMHa og MOMEHTOT Ha KynyBake yaenu Bo
®oHpoT, Bo M3Hoc of 1%, 1 Bo pok og 1 Ao 2 roguHu Bo usHoc og 0,50%. Bo cnyyaj Ha noBeKkekpaTHU
ynnatn ke ce npumeHyBa FIFO meTogoT, Kage WTO ucnnaTtata Ha yOenu ce BpLUM MO XPOHOSOLLIKK
pegocrnen MOYHYBajkM oO npBaTa peructpupaHa ynnata. WM3ne3eHMOT HaOoOMEecToK 3a OTKyn ce
npecmeTyBa Ha BKYMHWOT M3HOC Ha ucniaTara.

BpemeHcm nepuon BucuHa Ha usanesHuor

HagJoOMeCTOK
00 1 roguMHa of npsBaTta ynnaTta 1,00%
o4 1 0o 2 roguHn o npearta ynnara 0,50%

Tpowioum 3a oTkyn 1 ucnnarta Ha yaenu [pyuiTBoTo 3a ynpaByBawe HEMA Aa NPecMeTyBa U HannaTysa,
BO cnefHuBE cnyyau:

OpywTBOTO 3a ynpaByBawe MOXe Aa ro Hamanu unu Bo LenocT Aa ro ocnoboam og nnakarwe Ha n3nesex
HaJOMECTOK 3a OTKYyN Ha ygenu AoKonky € 0aHka, WHBEeCTUUMCKM (boHA, ocuryputenHa KoMnaHwuja,
NeH3nckn poHa, APYrM MHCTYTUMOHANHN MHBECTUTOPU, Kako M M3MYKU NMLa, CO Len Aa ce NOTTUKHE
OONrOpPOYHO MHBECTUPAH-E U 3rofleMyBake Ha KanutanoT Ha PoHAOT, Aa Cce 3rofemMu aTpakTUBHOCTA Ha
doHOOT Ha nasapoT, U ga ce 3agpXu penytauujata n goBepbarta kaj 3HavajHuTe nHBectuTopu. Cekoe
HamanyBaH€e OAHOCHO ocroboayBane o NnakaHe HaAOMECTOKOT 3a OTKYN 1 ucnnarta Ha yaenu (M3nesex
HaZlOMeCTOK) e noeauHeyeH NpeaMeT Ha ogobpyBare 0 CTpaHa Ha U3BPLUHUTE AUPEKTOPMW.

6.2.3. Tpouwloum 3a npeHoc o4 eAeH BO Apyr oHA ynpaByBaH of JpywTBOTO 3a yrnpaByBah-e
ConcTBeHMUUTE Ha yOenu umaaT MOXHOCT [a M3BpLUaT MpeHoC Ha yaenuTte of edeH Bo apyr doHp
ynpaByBaH of cTpaHa Ha [pylTBOTO 3a ynpaByBake, CO nogHecyBawe bapare 3a npeHoc Ha yaenu
cornacHo npaeunarta Bo [1pocnekTuTe KOMULWITO BaxaT 3a OTKYM W KyrnyBake Ha yaenu BO ocCTaHaTuTe
doHgoBu. Bo nocrankata 3a nsgaBane/npogaxba Ha ygenu Bo Apyrmot oHA nog ynpasyBawe ke ce
npuMeHyBaart npasunaTta, ycrnosuTe n HagoMecTouuTe Kom ce nponuwanu co MNMpocnekToT Ha hoHAOT Kagae
LUTO Ce npucTanysa.

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

TpowouunTte 3a neyatewe Ha obpacuu 3a 3anuwyBawe Ha ydenu Hema fda ce npecmeTyBaaT U
HannaTyBaaT. OBue TpoLIOLM Ce Ha ToBap Ha [pyLITBOTO 3a ynpaByBaH-e€.

6.2.5. [ipyrn onepatmBHmM Tpowoum yTBpAaeHu co CtaTyToT u lNMpocnektoT Ha doHaoT

Osue TpoLwioun rv coapxat onepaTvBHMTE TPOLLOLIM KOW MOXe [a npousnesaTt BO TEKOT Ha paboTeHeTo
Ha ®OHOOT, a He ce NpeaABUOEHN HUTY CMOMEHaTW BO ApPYruTe BMOOBU Ha TPOLUOLM, Kako TPOLUOUM 3a
MapKeTWHI, TPOLLIOLM 3a MOLUTEHCKU NPaTKM KOW Ke npousnesar OOKOSKY WHBECTUTOPOT ce U3jacHu 3a
ncnpakarwe Ha NUCMEHN N3BeCTyBaHa MPeKy pasnuyeH BuA Ha nowTa (npenopayaHa npartka, Kopuctere



Ha ycnyrute 6p3a nowTa u cnuyHo). [JOKONKy npou3nesaT BakBu TpoLOUW, UCTUTE Hema Aa bupat
HannaTeHn o4 NHBECTUTOPOT.

6.2.6. NocTanka 3a cTUMynMpake Ha AeNOBHNOT 0QHOC

OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha MoceOHM OAMyKM, OOHECEeHW of CTpaHa Ha M3BplHuTe
OVPEKTopU, MoXe Aa goaenysa CTuMynaTMBHM GOHYCK KOH BNOXyBayuTe BO (hOHOOBUTE CO KOU yNpaByBa,
BO chopma Ha gononHuTenHu yaenu og ®oHaoT. [pyLluTBOTO 3a ynpaByBake Moxe Aa ogobpu ncnnarta Ha
cTumynaTuBeH GoOHycC, Bp3 OCHOBa Ha e€H UNn NoBeKe Of CreAHUBE KPUTEPUYMU:

- BucuHata Ha Bnoror;

- MuHMManHuMOT nepuop BO KOj BNOXeHUTe cpeactaa He 6u ce nosnekne og ®oHAOT, OAHOCHO
BO KOj He 6u 6uno nogHeceHo Gapare 3a OTKyn Of CTpaHa Ha COMNCTBEHUKOT Ha yaenuTe;

- CeondpaTHMOT AenoBeH ogHOC Ha [pyLITBOTO 3a ynpaByBaHe CO KOHKPETHUOT BMOXYBaY;

- [okonky ce oueHun geka ce paboTu 3a MHBECTUTOP KOj MOXe Aa [ornpuHece 3a 3HaunuTeneH
pacT Ha aHraxxupaHuTe cpeacTea Bo PoHAOT, Aa npuBreYve SOMNOSHUTENHN MHBECTUTOPY MK
3Ha4vajHO Aa ja nogobpum cocTojbaTa Ha cpeacTBaTa M Ha TOj HauMH Aa 0be3beam 3akoHcka
ycornaceHocT Ha PoHZOT 1 CrnYHO.

MerfycebHute npaBa m 06BpckM Ha [pylITBOTO 3a ynpaByBake M BrOXYBa4oT Kaj BIIOrOBUTE CO
cTMmMyrnaTuBeH OOHyC ce ypeayBaaTt co nocebeH JOoroBop nomery ABeTe JOrOBOPHU CTpaHu nnm Opgnyka
op NaepwHuTe ampektopu. Mog npmxoaun kon [pyluTBOTO 3a ynNpaByBake rm HannaTtuno ce nogpasbvpaat
HannaTeHuTe BRE3HW HAJOMECTOLM, KOM BIOXYBAYOT M NraTui Npu KynyBakwe Ha yAenu of efeH Unu
noseke hOHOOBM CO KOW ynpaByBa [pylITBOTO 3a ynpaByBake, a BO YUW MPOCNEKTU € npeaBuaeHa
HannaTtaTta Ha BNe3HUOT HAaJOMECTOK 3a u3gaBare Ha yaenu. cto Taka, nog npuxoam kon [pywtBoTo 3a
ynpaByBare M 0CTBapyBa 0 AeMNOBHMOT OOHOC CO KOHKPETHUOT BOXYyBa4y ce CMeTa U HaJOMeCTOKOT 3a
ynpaByBare 0f, cuTe POHA0BM CO KoM ynpasyBa [pywITBOTO 3a ynpaByBake, a BO ko Brnoxysa4oT uma
BMOXEHO CONCTBEHU cpeAcTaa. [pywiTBOTO 3a ynpaByBame, NP1 HOCEHETO HA Cekoja oanyka 3a ncnnara
Ha cTumynatuBeH GOHyC, ke nmocTtamnyBa CO OCODEHO BHMMaHWE 3a da He ce goBede BO Npallame
HaBpPEMEHOTO UCMOJTHyBak-e Ha HErOBUTE JOCTacaHn 06BPCKM, LWTO NpeTcTaByBa obBpcka Ha [pyLuTBOTO
3a ynpaByBate, cornacHo 3M®. MNMapnyHnoT M3HOC Ha 040OpPeHNOT cTuMynaTmMeeH 6oHyc, [pywTBOTO 3a
yrnpaByBaH€ Ke ro ynnartyBa Ha cMeTkaTa Ha PoHOOT O CONCTBEHM CPEACTBA, a BO KOPUCT Ha BnoxysadoT
3a Koro e HameHeT BOHyCOT, OOHOCHO BO 4Mja COMCTBEHOCT Ke OvaaT 3anuwiaHn M3gageHnTe Ha BaKoB
Ha4YuH yaenw.

Mornasje 7

LleneH nasap u cTpykTypa Ha Bnoxysawe Ha PoHAOT

MopTdonuoTto Ha PoHOOT HajMHOry Ke ce COCTOM Of U3NOXEHOCT BO MHCTPYMEHTU CO (pMKCEH OOXOA
(Beno3nTn n ApxxaBHM U KOPNopaTUBHN 0BBP3HULN).
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BKynHo akuuv o [OMALIHK M3aaBayy|
O614HN aKLumn
[p1op1TETHM aKLMM
AKUWM Ha 33TBOPEHM MHBECTULIMCKM (HOHAOBM
BKyNHO aKLwv Off CTPAHCKY M3faBaumn |
YuecTBO
BO
| HomuHanaka BpeAHOCT Ha AaTyMOT Ha |CONCTBEHO PROGED D
Mosuumja WUCUH HabaBHa ueHa . MMOTOT Ha
BpeAHoCT u3BewWwTajoT cTa Ha bongoT (%)
u3gaBayor
(%)
OBBP3HULMU
MACED 3,675% 03.06.2020 XS2181690665 6.169.480,00 6.156.879,40 6.389.358,57| 0,000014 5,38%|
MACEDO 6.96 03/13/27 XS2582522681 12.338.960,00 12.754.063,00 12.718.702,48| 0,040000 10,70%|
MACEDO 1_5/8 03/10/28 X52310118893_ 18.508.440,00 17.579.575,65 17.653.654,32| 0,000043 14,86%|
MACEDO 4 3/4 01/21/34 XS3273796238 24.677.920,00 24.041.802,17 24.427.590,81| 0,000080 20,56%|
ROMANI 6 3/8 09/18/33 XS2689948078 18.508.440,00 19.639.190,13 20.073.176,21| 0,018098 16,89%|
ROMANI 5 1/4 05/30/32 X$2829209720 12.338.960,00! 12.586.796,60 13.001.781,88| 0,000013 10,94%
ROMANI 5 3/8 03/22/31 XS2770920937 6.169.480,00 6.398.554,75 6.362.838,26| 0,000006 5,35%)
SERBIA 1.65 03/03/33 X52308620793 6.169.480,00 5.143.441,80 5.132.272,09| 0,000010 4,32%]
BkynHo ApkaBHY 06BP3HALIN 104.881.160,00 104.300.303,50 105.759.374,62 89,01%
OBBP3HMLY Ha NOKaNHa camoynpaea
O6BP3HWLM O TPTOBCKM ApYLLTBA
KopnopawmeHa 06BpaHuLia
BkynHo 06Bp3HMLM 04 TProBCKM ApyWTBA 0,00 0,00 0,00 0,00%
BkynHo 06BpaHuuy oa PCM 1 fomalunm n3nasayn
[IpxaeHu 06Bp3HULM
OBBP3HMLY Ha NloKanHa camMoynpasa
(O6BP3HWLM O TPTOBCKM ApYLLTBA
BkynHo 06Bp3HMLY 04 CTPAHCKW M3aaBaymn




YyecTBO
BO

. BpepaHocT Ha AaTyMOT Ha |cOncTBEHO PS5
Mo3unumja UCWUH HomuHanHa BpeaHoct |Ha6aBHa ueHa , VUMOTOT Ha
M3BeWTajoT cTa Ha e )
u3paBayot
(%)
OCTAHATU XAPTUW O BPEQHOCT
[pxaBHn 3anucu
BnarajHudkv 3anncn
KB My6nukym MapuyeH doHA
Yaenu Bo 0TBOPEHN MHBECTULIMCKM (POHA0BM
[pyrv HeHaBeaEeHN Xapmu 0} BPEAHOCT
BkynHo octaHa™ XB of foMaluHVM u3gaBaum
[pxaBHn 3anucu
BnarajHudkv 3anucn
Yaenu Bo 0TBOPEHU MHBECTULIMCKM (POHL0BM
[lpyrv HeHaBeEHN Xapmu 0} BpE[HOCT
BkynHo octaHa™ XB of cTpaHCKku 13aaBaun
[HomunanHa BpepHocT Ha paTym  (Y4ecTBO BO MMOTOT Ha
Mo3unumja BpeAHoCT Ha u3BewTajot ¢onpoT (%)
MNACMAHU U OENO3UTH
KpaTkopoyHu aenosuTu
Cunk Poyg banka Afl Ckonje 11.000.000,00 11.016.032,88 9,27%
BKynHO KpaTKOPOYHM [Eeno3nTH 11.000.000,00 11.016.032,88 9,27%
[lonropoyHmu Aenoaum
OctaHa™ nnacMaxu
BKynHo nnacmaHu 1 [enosuTn 11.000.000,00 11.016.032,88 9,27%
YyecTBO
Mosuumja UCHH e Mo3nuTtuBHa BpenuocT Ha |HeratuBHa spe.qnocT. Ha |BO UMOTOT [Y4ecTBO BO
[[aTyMOT Ha U3BEWTAjOT  |AATYMOT Ha U3BewWTajoT |Ha oHAoT |o6BpCkuTE (%)
(%)
OEPUBATUBHU UHCTPYMEHTU
BkynHO fepuBaT™MBHU UHCTPYMEHTU
YyecTBO
Mo3unumja UCWH Konatepan ISIN HomuHanHa BpegHocT Bpe.quc.T [BDEIINE | EOIEED 206 6
M3BeWTajoT Ha (hoHAOT |kKonaTepanot
(%)
PEMO NOrOBOPU (AKTUBA)

BKkynHo AepvBa™MBHY MHCTPYMEHT!




CTPYKTYPA HA BJITOXYBAHKATA HA oOHOOT MO BMAOBUM MMOT HA OEH HA
NMPECMETKA 20.05.2026
HJ1B O6Bp3HMuKM OTBOpPEH MHBECTULMCKK hoHa — 9110000000275

Mo3uumnja BpenHocT Ha AaTymoOT Ha U3BeLTajoT Y!ecteo Bo MMoToT Ha
¢ onpot (%)
Axkuun 0,00 0,00%
0O6Bp3HML M 103.459.711,80 88,73%
OcTaHaTu xapTum o BpegHOCT 0,00 0,00%
[ncMaHu 1 genosntu 11.016.032,88 9,45%
OcTtaHaTu cpeacTea 0,00 0,00%
[Mapu n napnyHn ekBMBaNEeHTH 2.125.307,00 1,82%
BkynHo cpeacTtBa 116.601.051,68 100,00%)
[depvBaTHU UHCTPYMHTM 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXXypupaHu nogaTtoum 3a CTpyKTypaTa Ha BrioXyBaHaTa Ha MMOTOT Ha PoHAOT ce objaByBaaT KBapTanHo
Ha MHTEepHEeT CTpaHMuaTta Ha [pywTBOTO 3a ynpaByBake, HajoouHa Bo pok og 10 AeHa no UCTeKoT Ha
KBapTasoT 3a Koj ce ogHecyBaaT nogartouuTe.

Mornasje 8

LlenHa rpyna Ha UHBECTUTOPU 32 KOU € HAMEHETO BIIOXYBaleTO BO OBOj OTBOPEH UHBECTULIMCKU
coHA cornacHoO HMBHMTE MOTMBU 3a BNOXyBake W MHBECTULMUCKMOT XOPU3OHT, HUBHOTO
no3HaBak€ Ha Ma3apoT Ha KanuTamn, Kako U TornepaHuujaTa Ha PU3MKOT O BIIOXYBahe€TO BO
doHaoT

®POHOOT NPBEHCTBEHO € HaMeHET 3a BMNOXYBayM CO UHBECTULMCKN XOPU3OHT Ha CpedeH POK U ymepeHa
TonepaHumja KoH puankoT. POHAOT € HaMeHeT 3a MHBECTUTOPM LUTO cakaaT CpeacTBaTta Aa rv Broxart BO
WHCTPYMEHTU CO (DUKCEH AOXOA (AP>KaBHU U KOpnopaTMBHM 0BBP3HULN) 1 Aa OCTBapaT aTpakTMBEH NPUHOC
Ha cBOWUTE cpeacTaa.

Kaj oBoj ®oHa, mopacToT Ha BpegHOCTa Ha WMMOTOT MO NpaBuiio € nobaBeH, HO KOHTUHyWpaH, a
ocuunauunTe Ha BpeHocTa Ha yaenoT HajyecTo ce H1ckn. ConcTBeHnum Ha yaenu Bo PoHOOT MoXaT Aa
6uaaT AOMAaLLHW U CTPAHCKN UHCTUTYLMOHAMHN U MHOMBUAYANHN MHBECTUTOPMW Ha KO UM € JO3BONEHO Aa
BMOXyBaaT COMMacHO 3aKoHcKaTa perynaTtumea. MHBecTMumuckata ctpartervja Ha PoHOoT n m3bopoT Ha
hMHaAHCUCKM WMHCTPYMEHTWU cyrepupa BrioXyBawe Ha cpedeH pokK, ogHOCHO POHOOT € HameHeT 3a
WMHBECTUTOPW KOWU CakaaT Aa M Brnoxat CBouTe cpeacTsa Ha nepuog Ao 3 rognHu.

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

Mornasje 10
[aTtym Ha nspgaBaH-€e Ha NPOCMeKT
MpocnekToT e axypupaH Ha aeH 20.05.2026 roguHa.

Il MTOOATOLMU 3A APYLWITBOTO 3A YINMPABYBAKE CO ®OHOOBM

1. Hasug, ceguwite n matmnyeH 6poj Ha [IpyLuTBOTO 3a ynpaByBake, 4aTyM Ha OCHOBaH-€ Ha APYLUTBOTO,
Opoj n gatym Ha ogobpeHMEeTo 3a OCHOBah-e Ha [1pyLUTBOTO 3a ynpaByBake n3ganeHo og Komucunjata
3a XapTuu of BPeAHOCT 1 Ha HeroBuoT ynuc Bo LleHTpaneH Peructap

HasueoT Ha [pywtBOTO 3a ynpaByBawe rnacu: [pywTBo 3a ynpaByBake CO OTBOPEHW W 3aTBOPEHU

nHBecTuumckm choHaosu HI1B ®onaosu ALl Ckonje. CkpaTeHUoT Ha3uB Ha coupmaTa rnacu: HITb doHposum

Al Ckonje. Bo HagBopelHWOT npomMeT [pylwTBOTO 3a ynpaByBawe ke HacTanysa noa dpupmara ucnuiiaHa

Ha natuMHu4Ho nucmo. CeguwTeTo Ha [pylwITBOTO 3a ynpaByBake € Bo Ckonje, Ha yn. BogwaHcka 6p. 1,



Ckonje-LleHTap. MatuyeH 6poj Ha OpywiTBOTO 3a ynpaByBawe € 6364578. [pyluTBOTO 3a ynpaByBake €
ocHoBaHo Ha aeH 31.01.2008 roanHa Ha HeonpeaeneHo Bpeme n pabotu cornacHo PeweHneTo 3a gaBame
opgobpeHue 3a ocHoBawe, noa 6poj 07-726/15 og 19.05.2008 roguHa, PelueHneTo 3a gONONHyBakwe Ha
npegMeToT Ha paboTenwe Co AejHocTa ,yrnpaByBake CO CPEACTBa 3a CMETKa Ha UHAMBUAYANEeH KNUeHT —
COMCTBEHMK Ha MOPTONNO M MHBECTULMOHO coBeTyBawe” nog 6poj Y1 08-130 og 18.12.2020 roguHa,
nsgagenn og Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeeepHa MakegoHuja. Ha geH 02.06.2008
rogvHa e ynuwaxo Bo LleHTpanHuoT pernctap Ha Peny6nvka CeBepHa MakegoHuja co genosogeH 6poj
30120080050590. TMpuoputeTHa AejHoCT Ha [pylwTBOTO 3a ynpaByBake CcorfiacHo HauuoHanHaTta
knacudukaumja Ha gejHocta e: 66.30 — [lejHocTu Ha ynpaByBake co hOHO0BMU

2. Tabena co cute nogartoum 3a hoHAoBUTE 3a AeH Ha npecmeTka 20.05.2026 rognHa

Bug Ha U.®. HasuB Ha N.®. [atym Ha 3ano4yHyBake HeTo BpegHOCT Ha UMOTOT MH:::jwizpw Bpoj Ha yaenu TS ;z:ﬂ::m ha
HNB Amepvika 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 Bpexposu 10.6.2014 2.464.217.778,47 3.380 12.437.185,1855 198,1331
HINB Kew [denosut 15.9.2012 3.909.345.148,00 1.699 28.763.767,21 135,9121
HNB O6Bp3HLM 01.11.2024 118.820.688,23 38 1.125.025,3273 105,6160

3. UYneHoBu Ha OpbopoT Ha AMpeKkTopu Ha [pylITBOTO 3a ynpaByBahe

MaHgaTtoT Ha uneHoBuTe Ha Og6opoT Ha ANPEKTOPU M3HEeCyBa 6 roanHu, co NpaBo Ha pensbop. MNpoTus
HUTY efeH uneH Ha OabopoT Ha OMPEKTOPM HEMA M3PEeYeHO NMpeKpLLoYHa CaHKumja 3abpaHa 3a BpLUeHe
npodecuja, AOEHOCT MM [OMKHOCT BO obnacta Ha npaBoTo, GaHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaH-ETO, YNpaByBaHkEeTO CO CPeacTBa U MHBECTUPAHE, YNPaByBakeTO CO NEH3NCKN (DOHO0BU NN
OpyrvM bMHaHCUCKM yCryrn BO MOCReaHuTe MeT FroAMHWU, HUTY nak 6un uneH Ha Opbop Ha aupekTopw,
O[HOCHO ynpaBeH M Haa3opeH oabop Ha MpaBHO NMLE NPOTUB KOe e NMoBedeHa NpeacTedajHa, cTevajHa
UNu NMKBMAALMOHA NocTanka Bo NocrnegHnTe neT roanHu.

Nyka Moanorap, NMpeTcegaten n Hem3BpLUeH YneH Ha Oa6op Ha gupeKkTopu

Ovnnomupan Ha EkoHomckmoT dakynTteT Bo JbybrbaHa, a co HasmB MBA ce cTekHyBa Ha IESE Business
School Bo bapcenoHa 1 uma noeeke oA 15 roauHn meHatepcko nckyctso. O 2006 go 2010 roguHa e gen
oA TmmoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHKap Ha NoneTo Ha npogaxbaTa, npe3emMareTo
N (PMHaHCKMpaHkEeTO Ha KOMMaHUW oA MHAYCTPUCKMOT U aBToMobumckmoT cektop. Bo centemspn 2010
roavHa ce npuknydyBa Ha KD Group Kako acUCTEHT Ha W3BPLUHUTE OUPEKTOPU, OArOBOPEH 3a
kopnopatmBeH pa3Boj. O jynu 2012 go jaHyapu 2023 roguHa, paboTen kako uneH u kako NpeTcepaten
Ha YnpasHuoT ogbop Ha KD Skladi d.o.o. IbybrbaHa, JpywiTBO 3a ynpaByBaHe CO CpecTBa, koja nogouHa
ro npomexu nmeto Bo Generali Investments d.o.o. Toj 6ewe n3bpaH 3a Hem3BpLueH YneH Ha OgbopoT Ha
OnpekTopu co 6 roguiieH mangat co OgnykaTta Ha CobpaHuneTo Ha akumoHepu Ha KO ®oHposu ALl Ckonje
3a OTNOBKKYyBake 1 n3bop Ha yneHosu Ha OgbopoT Ha AnpekTopu, goHeceHa Ha 28.04.2017 roguHa. Toj
OeLwe n3bpaH 3a MNpetcegaten Ha OpbopoT Ha anpekTopm co OanykaTta Ha OabopoT Ha anpekTopu Ha K[
®oHgoBu AL Ckonje 3a n3dop Ha lNMpeTtcegaten Ha OgbopoT Ha AnpekTopu, JoHeceHa Ha 04.05.2017
roguHa, koja og 05.07.2019 roguHa ro npomMeHu HasmeoT BO [eHepanu MHBectmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj e lNpeTcenarten Ha YnpasHuoT ogdop Ha NLB Skladi d.o.o. Jbybreana (CrioBeHuja), koja e
aKUMOHep co KBanudurKyBaHO y4eCcTBO BO yrpaByBaykaTa komnaHuja.

Bo nocnegHute 5 roguHu, Toj bewe uneH Ha OgbopoT Ha ANPEKTOPU, OLHOCHO YNeH Ha YNpPaBHUOT MK
Hap3opHuoT onbop, Bo criegHmBe komnaHuum: eHepanu UHeBectmeHnTc ALl Ckonje — lNpeTcepaten Ha
Opbopot Ha pgupektopu, Generali Investments d.o.o. JbybrbaHa (CrnoeeHuja) — [lNpeTcepaTten Ha
YnpaBHuoT ogbop; Generali Investments d.o.0. 3arpeb (XpeaTcka) — NpeTcegaten Ha HagsopHuoT oabop;
lenepanu MueectmeHTc ALl Ckonje — lMpeTcematen Ha OpbopoT Ha ampekTopu. Toj UCTO Taka Oele
avpektop Ha Generali AVF d.o.o., Generali AVF 1 d.o.o., Generali AVF 2 d.o.o., Generali AVF 3 d.o.0.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremicnine d.o.o0. 3a Generali AVF,
WHBECTULIMCKM POHAOBM LUTO MHBECTMpPaaT BO HeABWMXHUHU, ynpaByBaHu of Generali Investments d.o.o.
Toj ucto Ttaka bele Ha3HayeH kako ampekTop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.o0., Generali
Investments CP d.o.o. k.d. u Generali GEF Zob d.0.0. 3a Generali Growth, nHBecTuumnckn oHa Koj



WHBECTMpa BO pacTeydku kanutan ynpasyBaH of Generali Investments d.o.o. Bo momeHTOB, TOj He e
akumoHep unu napTHep Bo Ko Koja kKoMnaHuja, a BO NocneaHuTe 5 rogMHu NnoOBpeMEHO noceayBan akuum
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG n Vedanta Resources plc. He noceaysa
COMNCTBEHO y4eCTBO BO OCHOBHATa rnaBHMHA Ha [pylITBOTO 3a ynpaByBane. Jlyka Nognorap ucto Taka e
uneH Ha OgbopoT Ha OMpPEKTOpPK Ha NnMBadkMoT knyd Onumnuja JbybrbaHa. Ha CobpaHuneTo ogpaHo Ha
17.05.2024 rogvHa, goHeceHa e ofJflyka 3a UMeHyBake Ha HeusBpLleH uneH Ha OgbopoT Ha anpekTopu
Ha [pywTBOTO 3a ynpaByBake, CO MaHAaT Of LWECT roauHu, a 3a lNpetcegaten Ha OpbopoT Ha AupeKkTopu
co Ognykata Ha OgbopoT Ha AMpeKkTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase Kamues, NnaBeH usBpLieH QUpeKTop

PopoeH e Ha 16.10.1978 roguHa. Ounnomupan Ha ExkoHomckmnoT cakynTteT Ha YHuBepautetot ,CB. Kupun
n Metoamj“ Bo Ckonje kage i 3aBpwyBa W MOCNeAMNNIOMCKUTE CTyaun oA obnacta MeHalMeHT Ha
6usHuc agmuHuctpaumja (MBA), pekemepu 2017 roguMHa ru 3aBplUyBa [JOKTOPCKUTE CTyauUM Ha
ExkoHomckmoT nHcTtuTyT BOo Ckonje. [loceayBa yBepeHue 3a paboTa co xapTum o4 BPeAHOCT 1 A03BOMa 3a
paboTewe Ha WMHBECTMLMOHEH COBETHWK, ABeTe usgageHu of Komwucmja 3a xapTum of BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja. Og 2001 roguHa paboTen Kako cneuuwjanuct 3a OOKyMeHTapHO
paboTere BO nnaTeH NPoMeT Co CTpaHCTBO BO CekTopoT 3a AeBu3HO paboTere Ha HITB banka ALl Ckonje.
Op 01.06.2008 rognHa HenpekMHaTo ja M3BpLlyBa pyHKUMjaTa NaBeH U3BpLIEH ANPEKTOp Ha [pyLTBOTO
3a ynpaByBame. 3a n3BpLUEeH YneH Ha OgbopoT Ha anpekTopn e u3bpaH co Oanykata Ha CobpaHneTo Ha
akumoHepu Ha MeHepanu MiHBecTmeHTCc ALl Ckonje 3a OTNOBUKYBake U N360p Ha YneHoBU Ha o4bopoT Ha
anpekTopu, foHeceHa Ha geH 21.02.2023 rognHa n Ognykata Ha ogbopoT Ha aupekTopu Ha FeHepanu
MuBectmenTc Al Ckonje 3a MMeHyBake M pen3bop Ha M3BPLUHM YrieHoBu Ha OgBopoT Ha gupekTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBakwe 3a M3BpLieH uneH Ha Opbopot Ha
ONPEKTOPU, OOHOCHO U3BpPLUEH ANpeKTop Ha [pylWwTBOTO 3a ynpaByBake 3a nepuo o 6 (LecT) roamHm e
nsgapeHa co Pewenune og Komucwja 3a xaptum og BpegHocT Ha Penybnvka CesepHa MakegoHuja 6p. YT11
10-19 opg 20.03.2023 roguHa. Bo nocnegHute 5 roguHun nocegyBan 750 obu4HM akumm co NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opgbop Ha OUPEKTOpW, OOHOCHO YMpaBeH unm
Hap3opeH ogbop Bo Apyrv KOMMAaHuw.

BecHa KapkuHcka, U3BpLueH aupekTop

PooeHa e Ha 23.08.1979 roguHa. [Odunnomupana Ha EkoHomckuoT dakynteT Ha YHuBepauTeToT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (PMHAHCUCKN MEHALIMEHT, a NOCneanniIoMCcK1 CTyAMKN 3aBpLuyBa
Ha Institut de la Francophonie pour [I'Administration et la Gestion (IFAG) Bo Codwmja. [lMocenysa
Ao3Bona 3a paboTerwe Ha MHBECTULIMOHEH COBETHWK, n3gageHa og Komucuja 3a xaptum o BpeaHOCT Ha
Penybnuka CesepHa MakegoHuja. Pabotena Bo Cunmak BO AenoT CMeTKOBOACTBO, YBO3 M M3BO3, BO
koHcynTaHTckaTa oupma AATL (Analysis and Advisory group) kako coBeTHuK, Bo HITB HoB neHsncku doHg
Al Ckonje Ha genot dmHaHcum n koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo 'eHepanu MHBecTMeHTC
ALl Ckonje Ha nosuuuja MopTtdonuo meHauep. O 11.2018 roguHa HenpekrHaTo ja u3BpLUyBa (PyHKLMjaTa
M3BplweH gvpektop Ha [pylwTBOTO 3a ynpaByBake. 3a M3BpLUEH YneH Ha OgbopoT Ha QupekTopu e
nsbpaHa co Opnykata Ha CoOpaHmeTo Ha akuuoHepu Ha [eHepanu WHBecTmeHnTc AL Ckomje 3a
OTMNOBUKYBake W M300Op Ha uYneHoBM Ha ogbopoT Ha AOMpPEKTopu, AoHeceHa Ha paeH 21.02.2023
roavHa n OanykaTa Ha ogbopoT Ha aumpektopu Ha eHepanu MHeBectmeHTc ALl Ckonje 3a usbop Ha
M3BpLWHN uneHoBnm Ha OpbBopoT Ha AupekTopw, AoHeceHa Ha 22.02.2023 roguHa. CormacHocT 3a
UMeHyBake 3a U3BpLUeH YneH Ha OabopoT Ha ANPEKTOPKU, OAHOCHO M3BPLUEH AUPEKTOp Ha [dpywTBoTO 3a
ynpaByBatse 3a neprog o4 6 (wecT) roamHn e nsgageHa co Pewenne og Komuncwja 3a xaptum og BpegHocCT
Ha Peny6nuka CesepHa MakegoHuja 6p. Y1 10-18 o 20.03.2023 rognHa. Bo nocnegHute 5 roguHm
nocegyeana 500 o6u4yHM akumMm co NpaBo Ha rnac Bo [IpywTBOTO 3a ynpaByBawe. He mn3BpliyBa gpyru
aKTMBHOCTM 3Ha4vajHu 3a [pywTBOTO 3a ynpaByBawe, HagBop o paboTteweTo Ha [pywTtBOoTO 3a
ynpaByBate. KapkuHcka He e uneH Ha Ogbop Ha gupekTopuy, ogHOCHO YnpaBeH unu HagsopeH ogbop Bo
Opyru KomMnaHuu, a nocefysa akumm Bo komnaHumTe Ankanoug Al Ckonje n BB Tuksew ALl KaBagapuu.

Anew UnaBeul - HensBplueH uneH Ha Og6opoT Ha AupeKTopU

Anew WnaBeu, gunnomupan u maructpupan Ha EKOHOMCKMOT cbakynTeT npu YHUBEP3UTETOT BO
JbybrbaHa. Kapuepara ja 3anodHyBa Bo Abanka Vipa d.d. Bo obnacta Ha huHaHcUcKkMTe nasapu, No LWTo
npemuHysa Bo Hypo Alpe-Adria Bank d.d., kage HajnpBo pakoBoAmM CO Tpe3opckaTta npogaxba, a notoa ja
n3BpLlyBa yHKUMjaTa OUPEKTOp 3a (PMHAHCMCKU KOHTPONWHI, Tpesopcka npopaxba, WHBECTULMCKO
GaHkapcTBO M ynpaByBakbe CO aktmeBu u nacueu. Bo 2016 rogmHa e HasHaueH 3a [peTceparten Ha



YnpaBHMOT oa6op Ha JbybrbaHckaTa 6ep3a, kage LWTO ro BoAW pa3BojoT U MOAepHM3aLujaTa Ha nasapor,
ja saronemMyBa aKTMBHOCTa Ha TpPryBaweTO, BOBeyBa HOBM NPOU3BOAM U OUTUTANHW KaHanu, u ja saacunysa
TpaHcnapeHTHOCTa 1 goBepbaTa Kaj MHBeCcTUTOpUTE N NasapHuTe ydecHnuun. Og 2024 rogvHa ja n3spLuyBa
dyHkumjata Country Manager Ha HJIb Npynaumjata ogroBopeH 3a CeBepHa MakefoHuja, co oKyc Ha
CTpaTeLWKo nnaHvMpawe, KOprnopaTMBHO YMpaByBake, KOOpAMHAUMja Ha [PYMHU  MHULMjaTUBMY,
opraHusaumckm pasBoj n Bodewe TumoBn. Op 2025 rogmHa ja u3BpwyBa dyHKUMjaTa 3aMEHWUK-
npetcenarten Ha HagsopHuot oabop Ha HJIB baHka Ckonje co maHAaT o YeTUpu rogMHu NoYHyBajku o4
13.9.2025 roguHa.

MocenyBa 4ONrorogMLLIHO UCKYCTBO BO (OMHAHCUCKUMOT CEKTOP, KanuTanHUTe nasapu 1 ynpaByBakeTO CO
KOMMMEKCHU MHCTUTYLIN.

Ha CobpaHueTo oapxxaHo Ha 30.10.2025 rognHa, AoHeceHa e oanyka 3a UMeHyBaHke Ha HEN3BPLUEH YNeH
Ha OgbopoT Ha aupekTopu Ha [pywTBOTO 3a ynpaByBawe, co MaHaaT Ao 21.05.2030. Hema conctBeHnYkun
yOen BO aKuUMOHEPCKMOT KanuTan Ha ApYLITBOTO 3a yrnpaByBawe W He BPLUM aKTMBHOCTM HaABOP Of
HerosaTa paboTa kou ce 3Ha4yajHu 3a ApYLUTBOTO.

Bo nocnegHuTe neT roguHu, He ©wn uneH Ha ogbop Ha OMPEKTopwW, yNpaBeH WM Hag3opeH oabop Ha
MpaBHO NULE NPOTMB KOE Ce MOKpeHaTu NpeTcTeyajHu, CTeYajHn U NMKBUAALMCKU MOCTanku 1 NpoTuB
Hero He e M3peyeHa 3abpaHa 3a BpLUeHe npodecuja, OEjHOCT UM JOMKHOCT BO obnacTta Ha npaBoTo,
0aHKapCcTBOTO, CMETKOBOACTBOTO, OCWUIypyBaw€TO, YMNpaByBakeTO CO CPEACTBA WM WHBECTULMMUTE,
yrnpaByBaETO CO NEH3UCKN (POHAO0BM UNn Apyrv OMHAHCUCKK YCIYTW.

MapjaH KouyoBcku — HensBplLueH u He3aBuceH 4YneH Ha Onb6op Ha aupeKTopum

MapjaH KodoBckn, pogeH 1975 rogmHa, gunnoMupaH eKoHOMUCT — oTcek PuHaHcum n baHkapctso. Mo
3anoyHa cBoeTo npodecuoHanHo natysawe Bo 1999 rogmHa kako HoBmHap Bo CTonaHckaTa pegakumja Ha
MPTB, kage wTo ce dokycmpalle Ha eKOHOMCKU TeMu. bun ogrosopeH 3a n3BecTyBaraTa 3a CocTojoute
Ha MakegoHckata 6ep3a, BKIy4yBajkm TpryBake U aHanMan Ha nasapHute cnydvyeawa. Bo 2002 roguHa,
ce npuapyxu Ha HJ1b BaHka Bo cekTopoT 3a koprnopaTuBHo 6aHkapcTBo. Bo 2007 rognHa Gelle noctaBeH
Ha pakoBoAHa no3uuuja BO pamkuTe Ha [lenoBHaTa Mpexa Ha 6aHkaTta. Bo 2015 roguHa Gelue HasHadeH
3a QMPEKTOp Ha pervoH, nosuuuja koja ja 3agpxa go 2023 roguHa, Kora cTaHa OMPEKTOP Ha CEKTopoT
HenoBHa mpexa. lNMokpaj Toa, e uneH Ha YnpaBHMOT oabop Ha MakemoHckoTo Bubnucko apywTeo.
Mocenysa akuumn Bo komnanunte Ankanoung AL Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
Al Oemup Kanwuja, CtonaHcka baHka ALl butona, CtonaHcka banka ALl Ckonje, Makctun ALl Ckonje, 3K
MenaroHvja Al butona. Ha CobpaHneto ogpxaHo Ha 17.05.2024 rogmnHa, Gelwe goHeceHa oanyka 3a
UMeHyBaH€e Ha HEN3BPLLUEH M He3aBKCEH YneH Ha Oa6opoT Ha AMpekTopy Ha [pyLITBOTO 3a ynpaByBaHE,
CO MaHAaT of WeCT roguHMu.

4. OcCHOBHa rmaBHMHa N aKLMOHEPU KOW UMaaT KBannMdmKyBaHO y4ecTBO BO [pyLWITBOTO 3a yrpaByBaHe
BucuHaTa Ha ocHOBHaTa rnaBHUHa Ha [pylwTBOTO 3a ynpaByBawe u3HecyBa 935.740,00 eBpa 0gHOCHO
57.730.105 geHapu BO AeHapcka NpoTUBBPEOHOCT No cpeaeH kypc Ha HEPCM.

YyecTBO BO BKYNMHUOT 6poj Ha
®dupma 1 ceaguLlTe Ha aKLLMOHEPU Bpoj Ha akuum aKuum co npaBo Ha rnac Bo
OpywTtBoTo (%)

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o.o Ljublajana 93.574 0OUYHN aKLunKn 100,00%

Tivolska cesta 48, LJubljana,,Slovenija
BkynHo: 93.574 006u4HM akuuK 100,00%

5. HasuB, ceanwite n matnyeH 6p0j, 0aTyM Ha OCHOBah-€ U Heros ynmuc BoO Ll,eHTpaneH PeFVICTap 3a
CeKkoe OpywTBO KOe AellyBa KakKO COBETHUK Ha ON®-0T1, Kako N NMETO Ha npertcegartenoT Ha
OpraHoT Ha ynpaByBake€ Ui Apyrmte oaroBopHU nuua BO THe ApyLliTBa

,D,pyLLITBOTO 3a ynpaByBak-€ HEMa OPYLUTBO KOe AeJlyBa Kako COBETHUK BO doHAoT.

6. 3HavajHu ogpenbu og [OroBOPOT CO Aeno3utapHaTa 6aHka
BbaHkaTa, nokpaj yyBaweTo Ha MMOTOT Ha PoHZOT, MM BpLUM 1 cnedHuBe paboTn yTBpaeHu co 3NO:
e [lpoBepka ganu M3gaBareTO M OTKYNOT Ha yaenu 3a cMmeTka Ha OOHAOT Cce BPLUM COrMacHoO Co
3N® 1 npaBunata Ha PoHAOT;
o [lpoBepka ganu npecmeTkaTa Ha HETO BpedHoCTa Ha yaenute Bo POHAOT € BO COMMacHoOCT €O
3aKoHCKaTa perynaTtmea 1 BaxeudkuTe nponvcu, kako n CtaTtytoT u lNMpocnekToT Ha PoHZOT;



e [w n3BpwyBa Hanosute o OpylUTBOTO 3a ynpaByBawe BO BpCKa CO TPaHCaKUMUTE CO XapTuute
0L BPEAHOCT U ApYyr MMOT KOj ro COouYMHyBa noptdonnoto Ha PoHOOoT, noa ycrnoB Aa He ce BO
cnpoTtmBHOCT co 3P, nponucute goHeceHun og Komucuja 3a xapTmm of BpegHocT Ha Penybnuka
CeBepHa MakenoHuja, co NMpocnekTtoT n/mnn CtaTyToT;

e OcurypyBa Qeka TpaHCaKUMUTE CO XapTumTe of BpedHOCT ke ©OugaT HaMupeHw, OOHOCHO
JocracaHute napuyHu nobapyBara Ke OugaT HannaTeHW BO 3aKOHCKWTE WM [OrOBOPEHUTE
POKOBM;

e [0 mn3BectyBa [pylwTBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOM Ce OodHecyBaaT Ha MMOTOT Ha
®oHOOT U ' N3BPLLYBA HEFOBUTE HANo3w;

e [W HannaTyBa cuTe NpuxoauM W OpyrM npaBa Kou gocTacyBaaT BO KopucT Ha doHOOT, a Kou
npowvsneryBaaT of HErOBMOT UMOT;

e OcurypyBa npuxogute Ha ®oHAOT Aa ce kopucTtat Bo cornacHocT co 3ND, CtatytoT u [NpocnekToT
Ha ®oHOOoT, a TpoLoLumMTe Kou rn nnaka ®oHOOT Ja ce BO cornacHocT co oapenbute og 3UD u
ycnosute oa CtaTyToT m NpocnekToT Ha PoHJOT;

e UsBpwyBa gpyrm paboTu Kou ce npeaBuAEeHU CO Aeno3nTapHWOT gorosop Mefy [dpywTBOTO 3a
ynpaByBate n [lenosntapHaTta b6aHka;

e Boan eBuaeHuumja Ha paboTereTo Koe ro BplwM kako [enosutapHa ©OaHka, 3a cekoj oHA
noeguHeYHO 1M PedoBHO ja ycornacyBa co eBumaeHUmjaTa Ha [pyluTBOTO 3a ynpaByBaH-E;

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

e Ha peBusopute 1 Ha gpyrute nuua osnacTeHu Aa BpLluaT yBud, BKNydyBajku ja U Komucuja 3a
xapTum opf BpegHocT Ha Penybnuka CesepHa MakegoHuwja, MM OBO3MOXyBa npucTtan Ao
nogaTtoumTe 1 4O CMETKMTE NOBP3aHN CO UHBECTULUCKUTE DOHOOBM U HUBHUOT UMOT;

e OrtBapa cmeTkn 3a notpebute Ha PoHOoT BO baHkata n Bo LieHTpanHmMoT genosuTap 3a xapTum
Of, BPEAHOCT;

e YnnaTyBa Ha nocebGHa CMeTKa Napu4Hu cpefcTBa of npodaxbaTa u OTKynoT Ha yaeny Bo ®oHAoT;

e OtBapa nocebHy CMETKM 3a NapuyHN cpeacTBa Kaj 6aHKn n CMETKM 3a XxapTum of, BPEOHOCT Kaj
4eno3nTtapu 3a xapTum og BpeAHOCT BO 3eMjaTa M BO CTPaHCTBO U/unu cy6-aenoantapHa 6aHka Bo
CTPaHCTBO;

e ['v 4yyBa JOKYMEHTUTE 3a NOpaMHyBake BO BpPCKa CO ynnaTtuTe U ucnnatute Ha/og CMeTkuTe 3a
napu4HU cpeacTBa U CMETKUTE 3a XapTuun o BpeaHocT Ha ®oHOoT;

o [lpaBu npecmeTku u NnogHecyBa bapara 3a HamarnyBawe, ocrobonyBawe, NOBpaT 1 NNakake Ha
OaHOK;

e Bpwwn kopnopaTMBHM aKTMBHOCTM 3a [pyLLTBOTO 3a yrnpaByBawe (M3BECTYBaHE 3a aKLMOHEPCKU
cobpaHuja u apyrv LLEHOBHO YyBCTBUTENHM UHOPMaLMK, Kako 1 npaBa NoBp3aHN CO akLUUTE U
Opyrute xapTum o4 BPeOHOCT Kou ce YyBaarT);

e« Bo cnyyaj ga He mMoxe Aa ce cnpoBege NukeMaauuvja Ha PoHOOT of cTpaHa Ha [pylwTBOTO 3a
ynpaByBate nopaaum npudnHu HasegeHun so 3M®, baHkaTta cnpoBefyBa nuksmuaaumja Ha PoHOOT
cornacHo 3/ o.

7. BaxHu akTMBHOCTM Ha [pyLlITBOTO 3a yrnpaByBate

[pylWTBOTO 3a ynpaByBake OCBEH [03BosaTa 3a yrnpaByBake CO OTBOPEHU U 3aTBOPEHU UHBECTULNCKU
doHa0BK, MMa 0O3BONA U 3a BpLUeke paboTy Ha yrnpaByBake CO CPeACcTBa Ha CMeTKa Ha UHAMBUAyarneH
KMWEHT — CONCTBEHMK Ha NOPTEONNO CMeTKa M MHBECTULINCKO COBETYBatbE.

8. Jlucta Ha nuvua co Kou OpYLITBOTO 3a ynpaByBake MMa CKIly4eHO OOroBop 3a NpeHecyBawe Ha
aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 o 3U®P u MNpaBUNHUKOT 3a HAYMHOT, NOCTankaTa 1 BUOOT Ha aKTUBHOCTM KO
MOXe [pYLWITBOTO 3a ynpaByBake CO MHBECTULMCKM (POHOOBM [a MM NpeHece Ha TpeTu nuua, a no
npeTxogHo pobueHa cornacHocT of Komucuja 3a xaptum o BpedHocT Ha Penybnuka CeBepHa
MakenoHuja, [pywTBOTO 3a yrNpaByBake UMa NMPEHECEHO N3BPLUYBaHe Ha aKTUBHOCTU Ha:

[pylTBO 3a CMETKOBOACTBEHU YCryru, KOHCaAnNTuHr 1 Tproeuja YHuja Cmapt AkayHtuHr JOOEJS Ckonje,
co ceguwTe Ha yn. 8ma YgapHa Bpuraga 6p. 39, Ckonje-LleHTtap, co EB 4032015529818 u EMBC
7075456, npetctaByBaHo of ynpasuTenoT bpaHucnas Cepacdummocku. HaBegeHoTo npaBHO nuue e
OBMNacTEHO Aa U3BpLUYBa agMUHUCTPaTUBHN paboTn KoM ce ogHecyBaaT Ha BOAEHETO Ha AEMNOBHU KHUMM
N CMETKU N N3roTByBare Ha OMHAHCUCKM M3BeLUTaun 3a cMeTka Ha [pylTBOTO 3a ynpaByBakse.



HJ1b banka AL Ckonje, co cegnwTe Ha yn. BoghaHcka 6p. 1, Ckonje, co EAB 4030993191133 n EMBC
4664531, sactanysaHa o NpeTtceparen Ha YnpaseH ogoop ToHu CTojaHOBCKM. HaBeaeHOTO NpaBHO nuue
€ OBMacTeHo Aa BpLUM NocpeayBak-e Npy npogaxoa n/unu otkyn Ha yaenute Bo MHBECTULMCKUTE POHO0BM
CO Kou ynpaByBa [lpyLUTBOTO 3a yrnpaByBake U peknaMmpare Ha MHBECTMUUCKUTE hOHO0BM.

OpywTBo 3a koHcynTaHTckn yenyrm BUTY Akagemuja JOOEJ Ckonje, co ceguwte Ha yn. bnaroj [JaBkoB
6p. 16/1-1, Ckonje, co EOB 4080019582696 n EMBC 7358164, 3actanyBaHO of ynpaBuTen XeneHa
Kogpny Mopwn. HaBegeHoTo npaBHO nuue € OBMacTeHO Aa BpLUM aAMWHUCTPATMBHM paboTum Kou ce
OfHecyBaaT Ha BOCMOCTaByBaH€e M 04pXKyBake Ha OQHOCK CO BNOXyBaunTe npeasunaeHun co 3UO.

9. Jlucta Ha noapyXHuumn Ha [pylITBOTO 3a yrnpaByBaHe
[pywTBOTO 32 ynpaByBak-e CBojaTa AejHOCT ja M3BpLUYBa BO ceauLLTeTo Ha yn. BoawaHcka 6p. 1, Ckonje-
LlenTap. ApywTBOTO 3a ynpaByBake HeMa OCHOBAHO NOAPYXHULN.

10. MecTo 3a MOXeH yBWA BO ONWTUTE akTy Ha [dpywTBOTO 3a ynpaByBaHe
CvTe 3anHTepecrpaHn CTpaHu MOXe Oa umaart yBug BO CUTE ONW T akTu Ha [pylwTBOTO 3a ynpaByBawbe
BO AENI0BHUTE MpOCTOpuM Ha [lpylITBOTO 3a ynpaByBawe, Ha yn. BogwaHcka 6p. 1, Ckonje-LieHTap, cekoj
paboteH geH o 09:00 go 15:00 yacot. McTto Taka, oBME AOKYMEHTM MOXaT Aa OmuaaTt npesemeHu of
oduuymnjanHaTta Beb-cTpaHuua.

I MOOATOLN 3A OEMO3NTAPHATA BAHKA

HenosntapHa GaHka Ha PoHgoT e HJIB banka AL Ckonje, co ceguwTte Bo Ckonje, Ha apgpeca:
yn.BognwaHcka 6p. 1, Ckonje, (BO HaTaMOLWHNOT TekcT: baHkaTta). PMHAHCUCKUTE aKTUBHOCTM KOU M1 BPLUK
BbaHkaTa, BO HaumoHanHaTa knacudurkaumja Ha gejHOCTM ce o3Ha4YeHun nog wudpaTta ,,64.19 - MoHeTapHoO
nocpeaysawe. baHkata uma gobueHo npetxoaHa cornacHocT og HEPCM 3a Bpliewe Ha puHaHcuckaTta
aKTMBHOCT ,[aBare YCIyrn Ha YyyBake MMOT Ha MHBECTMLMUCKN M NeH3uckn oHOoBM®, co pelueHune 6p.
15814 op 30.04.2013 roguHa. 3a mn3bopoT Ha baHkaTa 3a genosutapHa 6aHka Ha PoHOOT e fobueHo
opobpenune og Komucuja 3a xaptum oa BpeaHocT Ha Penybnuka CesepHa MakenoHuja, co pelueHue 6poj
Y1 08-42 og 04.10.2024 rogvHa; OpywTBOTO 3a ynpaByBawe 1 baHkaTa npu n3spLuyBaHheTO Ha CBOUTE
obBpckn MopaaT fa gejcTByBaaT HE3aBMCHO M UCKITyYMBO BO MHTepec Ha ConcTtBeHuuuTe Ha ygenu. Bo
cnydvaj kora PoHOOT Mma CpencTBa HagBop oA TepuTtopujaTa Ha Penybnuka CesepHa MakegoHuja,
baHkaTta un3bupa un cyb-geno3utapHa GaHka 3a 4vyBakbe Ha Tue CcpeacTBa, koja e OaHka unu
cneuvjanuampaHa Aeno3vWTapHa MHCTUTYUMja co fo3Bora 3a paboTa m3gageHa of HagseXeH opraH BO
3emja HagBsop oA Penybnuka CeBepHa MakefoHwja u e oBnacTeHa 3a TakBa [EejHOCT COrMacHO 3aKoHUTe
Ha [pXaBaTa kaje ke ce BpLIM YyBawe Ha cpefacrtBata Ha PoHOoT. 3a M3BplyBake Ha ycnyrata
genosntapHa 0aHKa Ha WMMOTOT Ha WHBecTMUMCKUTE ¢oHaoBM, baHkata mMma cknydeHo [oroBop 3a
cybaenosnTtapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha [Jeno3uTtapHata baHka

N\

I NOJATOLM 3A AENO3UTAPHATA BEAHKA

[enoautapxa Baxka Ha Gongor e HIB Bauka Al Cronje, co ceauwTe Ha yn.Majka Tepesa Bp. 1,
1000 Cronje. W26opoT Ha HNE Baxka Al Ckonje 3a fenosnTapHa 6aHka Ha ©oxaoeT e ogofpeH co
pewenve on Komucurjata 3a xaptm on epeaqoct Bpoj_ YMN108-42_ on _ 04.10.2024_ roguHa.

fenoautaprara Hakka efemcrpupaﬂa BO UEHTPanHMoT peructap Ha PCM, paHoyeH 6poj
4030993191133, EMBC 4864531 co ceguwre Ha Teputopujara Ha PCM w1 nma 1o61ueHo cornacHocT
oA HapoaHara 6aHka Ha PCM 3a Bpluere Ha aKTUBHOCT YyBap Ha umort, Pewenwe Op. 1849 o
11.03.2008 roausa napageqo o HEPM — MNMpeTxoaHa cornacHocT 3a epuleke Ha (huHaHCHuckaTa
aKTUBHOCT "AaBarbe ycnyrk Ha Banka-yyBap Ha umoT".

Mpeamer Ha paborewe Ha [lenoaurapHara Bawka:

e Yysame Ha UMOTOT Ha POHAOT,

o [lpoBepka fanun M2AaBareTo K OTKYNOT Ha yaenu 3a CMETKa Ha POHAOT Ce 8PN BO COrNacHocT
co 3aKoHOT ¥ npasunara Ha GoxaoT;

* [Iposepka aanu NPECMETKATa Ha HETO BPEAHOCTA Ha yAenuTe BO POHAZOT, € BO COFNAcHOCT CO
3aKoHOT, NOR3AKOHCKUTE NPONKMCK K BO COMAcHOCT co MpocnektTe u CTaryToT Ha PoHAoT,

e Hannara Ha cHTe NpMXOAW W ApPYrH NPaBa KoM AOCTAcyBaaT BO KOPUCT Ha POHAOT, a KoM
NPOUNErYBAaAT Off HEroBUOT WMOT,

e Ocurypyea gexa TPaHCAKUMMTE CO XapTHATE Of BPEAHOCT ke OWMOaT HaMUPEHW, OQHOCHO
AOCTacaHuTe Napu4HW nobapyeaka ke BUAAT HaANNATeHW BO 3aKOHCKHTE WNKM AOrOBOPEHWTE
POKOBH,

* Massecrysamwe Ha [pylUTBOTO 33 BKTUBHOCTMTE KOM C& OIHECYBAAT Ha UMOTOT Ha POHZOT U
U3BPLUYBAKE HA HErOBUTE HANO3N,

* UsBpwyeawe Ha Hano3uTe of [pywTsoTO 80 BPCKA CO TPAHCAKUWMTE CO XapTUMTE 0f
BPEAHOCT W APYITMOT WMOT KOj O COMKHYBAaT nopTonnara Ha OTBOPEHUOT WHBECTHULIMCKK
cona, noj ycnos Aa He e BO CNPOTUBHOCT CO 3aKOHOT, CO NPONMCIMTE AoHeceHu o4 Komucujara
3a xapTuu oA BpeaHocT, co lNpocnexTire u CraryToT Ha POHAOT,

« Ocurypyea aeka npuxogute Ha DOHAOT Ce KOPACTaT BO cornacHocT co 3axkowor, MNpocnekture
# CraTyToT Ha POHZOT ¥ TPOLLIOLKTE KOM v NNaka GOHAOT Ce BO COrNacHoCT co capeabuTe o
BakoHoT 1 co yenosure of Mpocnekture u CraryTtor Ha Doxger;

» Bogu eeugerywja va paboTtewero WTo ro Bpww kako [enosuTtapHa Gawka u pepoeHo ja
YCOrMacysa co esuaeHuMjaTa Ha [pywreoro,

« [pujasyrame Ha cerkoe Kplewe Ha oapeadbute oa 3akoHoT kaj Komucujara sa xaptuu o
BPEAHOCT,

e Oso3aMOXyBaH- HA NPUCTAN 40 NOQATOLMTE W CMETKMTE MOBP3aHK CO DOHAOT U HEroswoT
MMOT, Ha8 PEBU30PWUTE W HAa APYIUTE NWUE (BKNYYMTENHO v KomMrcKjara 3a XxapTum Of BPEAHOCT)
OBNACTEHM A3 BPLLIAT YBUA U

HNB Banka Al Ckonje aejHocTa Ha AenosuTapHa OaHka ja u3BplyBa CamMOCTOJHO BO PaMKWTE Ha
[enoBRUOT CEKTOP 38 (DUHEHCHCKKM NA3apK U CPEACTBA U HEeMAa CXNYYEHO JIOTOBOP 38 NPEHECYBALE Ha
BKTUBHOCTUTE Ha TPETO NLE.

Wsjasa: Cvte axypupaHy nogaroyun o4 osaa rnasa ke um Buaat nageHu Ha yeng o cTpana Ha bavkara
Ha Bapatbe Ha CUTE MHBECTUTOPK BO yaeny 80 DOKAOT.

Tbybnuya Jatuescka QumuTposcka

Aupexrop Ha Cexrop HJIB Banka AL Ckonje
OE 3029
01




IV NOOATOLN 3A JIMUATA LUTO CE OAroBOPHM 3A M3OABAHE HA NMPOCIIEKTOT

1. WsjaBa Ha nuuaTa oAroBopHU 3a n3gasamweTo Ha lNMpocnekToT

,M3jagysame deka, crioped Hawume ysepysara U 80 CO2/1aCHOM CO Hawume Co3HaHuja u nodamouume
€O Kou pacrionaz2ame, nodamouume HagedeHu 8o Npocrnekmom ce 8epodoCmOojHU, MOMIOAHU U MOYHU U
Oeka 80 [Mpocnekmom ce HasedeHu cume nompebHuU UHhopMayuu 8p3 OCHOBa Ha KOu 8/10XKysadyume
moxam da dobujam rnipasunHa npemcmasa 3a omeopeHUoOm oHO U 8p3 OCHOBa Ha Kou Moxam Oa
OoHecam npasusiHa odrnyKa 3a 8/10XKyeare Uriu He 80 ydesu Ha OMeopeHUoOm UH8eCcmuuyucku ¢oHd, a
ocobeHo da dobujam npemcmasa 3a pu3uyume Kou ce rnogp3aHu co UH8ECMUUUCKUOM ¢pOHO U He2080MO
nopmebosnuo.*“

JTase KamuesB - V3BpLueH uneH Ha Og6op Ha anpekTopu

BecHa KapkuHcka - M3BpLueH uneH Ha Oa6op Ha aMpekTopu

INyka Mognorap - NpeTtcegaTten n HensspLUeH yneH Ha Oa6op Ha aupekTopu

Anew Mnasey - HensspweH uneH Ha Ogbop Ha anpekTopu

MapjaH KouvoBcku — HensBplueH n HezaBuceH YneH Ha Oabop Ha anpekTopu

2. Jlnua 3a koHTakT Bo [IpylITBOTO 3a ynpasyBaHe

WUme u npesume DyHKUMja TenedoHcku 6poj
Jlase KamuyeB ['NaBeH n3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpektop +389 2 60 90 304
Mapuija Jlo3eBcka PUHAHCMCKM COBETHUK +389 2 60 90 300

Hape AHrenoscka DUHAHCUCKN COBETHUK +389 2 60 90 300



