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BOBE[

OBoj NMpocnekT (BO HAaTaMOLWHWOT TeKCT: [pocnekT) npeTcTaByBa jaBeH MNOBWK 3a KyrnyBahe Ha yaenv Bo
OTBOPEHWOT nHsecTuumckun poHa HITb Ton BpeHgosm (BO HaTaMOLIHNOT TeKCT: PoHA).

MopatounTte kom ce cogpxaHu BO [lpocnekToT, 3aegHo co oapenbute o CrtaTtytoT Ha doHAoT (BO
HaTamoLHKOT TekcT: CTaTyT), CO KOjWTO ce ypedyBaaT NpaBHUTE OOHOCK Ha [pyLuTBOTO 3a ynpaByBahe
CO OTBOPEHU U 3aTBOPeHN nHBecTMUMCKM dpoHaoBn HITE ®oHaosu ALl Ckonje (BO HAaTaMOLLHMOT TEKCT:
OpywTBO 3a ynpaByBaHe€) CO CONCTBEHNUMTE Ha yaenu Bo ®oHAOT (BO HAaTaMOLLIHMOT TeKCT: Brioxysaun
unn ConcTBeHMUM Ha ygenu), cosgaBaar npaBHa LenuHa Koja rm COApXU cute nNoTpebHu nHdopmaumu,
BP3 OCHOBa Ha KOW MOTEHLUMjanHMTe BNOXyBayn MoOXaT Aa AoHecaT pa3yMHa OAfyKa 3a BrOXyBae BO
doHaoT.

Mpen noHecyBaH-€TO HA OAnyKa 3a BMOXyBare, CeKoj NoTeHUMjaneH MHBECTUTOP € AOIPKEH BHUMATENHO
4a v npounta ogpenbute oa MNpocnektoT n CTaTyToT, CO LEen Aa JO3Hae 3a KakoB BUA Ha BMOXyBawe
cTaHyBa 360p, Kako 1 3a pu3muuTe NOBP3aHM CO BMOXyBaweTo BO POHOOT.
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Bp3 ocHoBa Ha uneH 54-a og 3akoHOT 3a MHBecTuumucku poHgosm (Cn. BecHuk Ha Penybnuka MakegoHuja
6p. 12/09, co cute nocnegoBaTenHM U3MEHU M AOMOSHYBawa), MNpaBUNHUKOT 3a popmaTa U CoapXmHaTa
Ha NPOCMEeKTOT Ha OTBOpPEH W 3aTBopeH uHBecTuuuckn cdoHg (Cn. BecHuk Ha Penybnvka CeBepHa
MakegoHuja 6p. 203/2021 n 15/2023) n uneH 53, ctaB 1, Touka 2 og CraTyToT Ha [pywTBOTO 3a
yrnpaByBat€ CO OTBOPEHU U 3aTBOPEHU UHBecTUUMCKM poHaoBu HITE ®oHgoem AL Ckonje, OnbopoT Ha
anpektopu Ha HITB ®oHpoeun ALl Ckonje Ha aeH 20.05.2026 rogmHa ycBOM akypupaHa CoapXKuHa Ha:

MPOCNEKT
Ha oTBOpeH uHBectuumnckm pona HI1b Ton BpeHposu

| NIOOATOLN 3A OTBOPEHNOT ®OHA

Mornasgje 1
OnwTn nogaTouu 3a OTBOPEHNOT POHS

1.1.
1.2.
1.3.
1.4.
1.5.

1.6.

1.7.

1.8.

1.9.

HasuBoT Ha dhoHgoT: OTBOpPEH nHBecTuumncku poHa HI1b Ton BpeHposu

CkpaTeH Ha3uB Ha cdpoHaoT: HI1b Ton bpeHnaosu o.d.

MeryHapoaeH Ha3us Ha poHaoT NLB Top Brands

Bua/Tun Ha ®oHA: POHOOT € OCHOBaH Kako OTBOPEH MHBECTULIMCKN DOHA KOj Ce KaTeropuampa
BO rpynarta koMOuHMpaH (OCHOBHa KaTeropuja) u dnekcmbuneH (notkareropuja)
UpeHTudukaumckm 6poj Ha oHaoT: 9110000000127

[daTtym Ha opraHu3supame n 6poj Ha peLueHneTo 3a AaBake 04oOpeHue 3a opraHn3mpame Ha
otBopeHuoT PoHa oa KomucumjaTa 3a xaptum og BpeagHocT: YI1 1 08-51 og 12.05.2014 roguHa;
Bpeme Ha nocToewe Ha MHBeCTULMCKNOT choHAa: DOHOOT e opraHM3mpaH Ha HeonpeaeneHo
Bpeme;

MecTto kage wWwTO MOXe Aa ce Aobue npumepok op lMpocnektor, CTaTyTOT M KNy4YyHUTE
MHcdbopmaLMmn 3a UHBECTUTOPUTE Ha OTBOPEHMUOT UHBECTULIMCKA DOHA UNKN AONONHUTENHU
MHbopmaumm 3a OHOOT, KaKo M MONMYroAUIUHM U peBuAMpPaHM TFTOAULUHM M3BeluTau:
[OpywTBO 3a ynpaByBake CO OTBOPEHU U 3aTBOpPEHU uHBecTuumuckn coHgosu HI1b dongosn AL
Ckonje, 6yneap [lMapTtusaHcku Oppean 14A/1-2, Ckonje-LieHTap (BO NMOHaTaMOLUHWOT TEKCT
“‘OpywTBo 3a ynpaByBawe”) unM Ha Beb cTpaHata Ha [pylWTBOTO 3a ynpaByBabe
www.nlbfondovi.mk

3akoHCKa pamka 3a paboTewe Ha MHBECTULMUCKMOT (hOHA U perynaTtopeH pexum Ha Koj
noanexu: 3akoH 3a MHBECTMLUCKM (POHAOBU (BO HATaMOLIHWOT TekcT: 3UPD) n cute noa3akoHCKM
aKTu JOHeCeHN BP3 OCHOBA Ha OBOj 3aKOH;

JaHo4yHu npaBa n 06BPCKMN HA MIHBECTUTOPUTE U UHBECTULIMCKUOT POHA:

MmoToT Ha POHAOT Ke M MMa cuTe AaHOYHU OBBPCKU COrfacHO NPUMEHSTMBUTE AaHOYHU 3aKOHM
Bo Penybnuka CesepHa MakegoHuja. oHAOT HEMa CBOjCTBO Ha NPaBHO Nu1LE U CO Orfned Ha Toa
He NpeTcTaByBa AaHOYeH 06BP3HMK COrMacHo NpUMEHNMBaTa perynatmea u He ce nnaka AaHoK Ha
JobuvBkaTa Koja wto PoHAOoT ja ocTBapyBa. [1oXo40T Ha BNOXYBa4voT o4 npofaxbaTta Ha yaenuv og
hOHOOT, MOANEXM Ha OAaHOYyBakE, COrNacHO 3aKOHOT 3a JAHOKOT Ha NMYEH A0XOA4 U 3aKoH 3a
OaHOK Ha JobuBka, 3a KanutanHata gobuBka of npopaxbarta, koja e pes3yntar Ha pasnukarta
nomMery npofaxkHata 1 KyrnoBHaTa LieHa Ha yaenuTe HaMmareHa 3a cuTe TPOLLOLUW U HaZOMECTOLM.
[aHo4HaTa perynartvea e NpoMeHNIMBa kaTeropuja n 3atoa BnoxysaunTe Bo yaenu Bo oOHAOT ce
COBeTyBaaT a aHraxupaaT JaHO4YHW COBETHMLM 3a NOTEHUUjanHNTe 4aHOYHN NOCNeanLM KON LUTO
MOXe Ja npou3nesar 3a HMB Of BoXyBaheTo BO POHOOT M NOHaTaMOLLHOTO pacnonaramwe co
yaenu, a kou nocneavum 6u npounsnerne of uenata n gaHoyHaTa perynatvea

Monutuka Ha PoHAOT 3a pacnpependa Ha gob6uBkara: [puxogute of MHCTPYMEHTUTE BO KOU
ce BrnoXeHu cpeacteata Ha PoHAOT, KakKo LUTO Ce KamaTHWM NPUXoau, MpUxoau o AMBUAEHOM,
KanutanHu 4o6GMBKN M MO3UTUBHW KYPCHU Pasfnuvkn, HEMa fa ce ucnnartyBaaTt KOH NoeanHevHuTe
BMNOXYyBa4u, TyKy aBTOMATCK/ ke Ce peuHBeCTUpaaT, CO Lien 3rofemMyBare Ha LieHaTta Ha yaenoT



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

1.10. lMopaTouu 3a HAYMHOT Ha UCMNJlaTa Ha NpecMeTKa Ha y4ecTBO BO gobuBkarta: [Jobuskarta 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 1 ceguwuTe Ha oBNacTeHUOT peBusop: [pywTso 3a pesusnja F[PAHT TOPHTOH OO
Ckonje yn. Cs. Kupun u Metoauj 526/1-20 1000 Ckonje, Penybnuka CeBepHa MakenoHuja
EMBC5753368, E[J6 4030003475973 (BO HAaTaMOLLHMOT TEKCT: OBMAacTEH PEBU3OP).

Mornasje 2

[deTtanu 3a OCHOBHUTE KapaKTEPUCTUKUN Ha yaenuTe Ha hoHOoT

2.1. NMpupopaTta Ha NpaBaTa Kou npousneryBaar of yaenute Ha PoHOOT:

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 PoHAoT. Yaenute Bo PoHAOT He MoXaT cnoboaHo Aa ce npeHecyBaaT, 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. NpaBa Kkou npusneryBaaT o4 yaenure:
CornacHo 3U®, Ha concTBeHuumuTe Ha yaenu Bo POHAOT UM Ce rapaHTMpaHu cnegHuTe npasa:

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

e Bo pok og cegym KaneHOapcku deHa of AeHOT Ha gobuBawe Ha odoOpeHMeTo 3a M3MEHU U
JononHyBaka Ha [NpocnekToT Ha MHBecTUUMUCcKMOT doHA oa Komucwmjata ga ro o6jasu MpocnekToTt
Ha Beb-cTpaHuuaTa Ha [pywTBOTO 3a ynpaByBawe. [pylITBOTO 3a yrnpaByBawe € OOSKHO, Ha
Gaparbe Ha MHBeCTUTOPOT, BecnnatHo Aa My ro goctasu [MpocnekToT BO xapTueHa dopma Unm Ha
Opyr TpaeH Meanym.;

e EpHaw rogvwHo ga ja axypupa coapXuHaTa Ha NPOCMNEKTOT Ha WHBECTULMCKUOT POHA CO KOj
ynpaByBa 1 uctata ga ja goctasu o Komucujata u ga ja o6jasu Ha cBojaTta Beb6-CcTpaHuUa HajgoLHa
0o 31 maj cekoja roguHa.;

e YTBpAeHaTa UeHa Ha ygenuTe BO OTBOPEHMOT poHA Aa ja objaBu cekorawl kora € W3BPLUEHO
KynyBare unu npogaxba Ha ygenute BO OTBOPEHWOT (hOHA, a Hajmanky ABa naTu MeCeuyHo.
Ob6jaByBameTO Ce BpwK Ha BeG cTpaHuuata Ha [pywTBOTO 3a ynpaByBake, HaBedeHa BO
MPOCNEKTOT Ha UHBECTULIMCKUOT (POHA.;

e Ha Hapate Ha BnoxyBaumTe Bo PoHOOT, Aa MM AOCTaBM NONYroAWLLHWU U PEBUAMPAHN FOAULLHK
n3seLlTau;

e [la ro npujaBmn Ha KXB 1 ga ro objaBu Bo HajManky ABa AHEBHW BecHuKka BO Penybnuka CeepHa
MakenoHuja eBeHTyanHMoT NPekrH Ha npoaaxbaTta u oTKynoT Ha yaenwu. MNMpekvH Ha npodaxbara u
OTKYNoOT Ha yaenwu, [IpyluTBOTO 3a ynpaByBake MOXe Aa M3BpLUM No JobMBaHe Ha COrnacHoOCT of
KXB, a 3a UICTUOT MUCMEHO ' M3BECTYBA COMCTBEHMLUTE Ha yaenu;

e [Jla ro ob6jaBn BO Hajwanky ABa [AOHEBHM BecHuka Bo Penybnuka CeepHa MakegoHuja
N3BECTYBaHETO 3a NPOAOIKyBake Ha npogaxbara n oTkynoT Ha yaeny Bo PoHAOT;

e [la 06e3beam cuTe ornacHu N peknamHu cogpXXuHu, o6jaBu 1 COOMLWITEHNja KOH CONCTBEHULNTE Ha
yaenu, ga 6ugat jacHu, TOYHM 1 Aa He HaBedyBaaT Ha NorpeLuHn 3aKmnyyoum.

3a cuTe npawara Bo Bpcka co paboTereTo Ha [OpylTBOTO 3a ynpaByBake n POHAOT, CONCTBEHNLMTE Ha
yaenv Moxe ga ce MHopMupaar Ha cnegHuTe HaunHu:



HernosHu npocmopuu Ha [pyuwmeomo 3a yrpasysarbe

Cute nHdopmaummu nosp3aHun co paboterweTo Ha [pywTBOTO 3a ynpaByBarwe u PoHAOT, MHBECTULUCKATA
nonuTuka, nHdopmaummTe 06jaBeHM BO MeauymuTe M CIMYHO, MOXe da ce AobuvjaT BO OeNnoBHUTE
npocTtopmn Ha [pyLlWTBOTO 3a ynpaByBawe Ha 6yn. MNaptmnsaHckn Ogpeoun 6p. 14A/1-2, Ckonje-LleHTap,
cekoj paboTeH aeH oa 09:00 go 15:00 vacor.

OdbuuyujanHa seb-cmpaHuua

WHdopMaumute noBp3aHm co paboTeweTo Ha [pyluTBOTO 3a ynpaByBawe u POHAOT ce JOocCTanHM U Ha
oduumjanHaTta Beb-cTpaHmua Ha [pywTBOTO 3a ynpaByBahe: www.nlbfondovi.mk

On-line ussecmysar-¢e

ConctBeHuuMTe Ha yaenu mMoxaT [a rM nocrtaByBaaT CBOWUTE npallakba M Aaa gobujaT oarosop npeky
enekTpoHcka nowTa. EnektpoHckaTa nowTa Ha [pywTtBoTo 3a ynpaByBawe e info@nlbfondovi.mk.
[okonky noctaBeHuUTe npallaka ce o4HecyBaaT Ha JaBare NoAaToLM KOU CE NUYHN 3a CONCTBEHUKOT Ha
yoenu, enekTpoHckaTa agpeca mopa fa buae peructpupaHa Bo [pylITBOTO 3a ynpaByBakbe Kako agpeca
3a KopecnoHaeHuumja.

[TucmeHo usgecmysare

Ha Gapamwe Ha concTBeHWUWTE Ha YAENnuM UM ce JocTaByBaaT MONYroAuIHW U PEeBUMAMPAHW FOOULLHU
dmHaHcuckn usBewTan. Ha conctBeHuumte Ha ygenu [pylwTBOTO 3a ynpaByBake HajManky egHalu
roavLHO MM AOCTaByBa M3BELUTaj 3a cocTojbaTa 1 3a TpryBaweTo co yaenute Bo POHOOT KoM Ce BO HUBHA
concTteeHocT. Nokpaj peaoBHOTO M3BECTYBake, Ha Bapare Ha COMNCTBEHUUMTE Ha YAENW UN Ha HUBHMU
OBNacTeH 3acTanHuk, [pyLTBOTO 3a ynpaByBake € JOIPKHO Aa MM JOCTaBu M3BELUTa)j 3a cocTojbarta 1 3a
TpryBaweTo co yaenute Bo PoHOOT KOM Ce BO HMBHA COMNCTBEHOCT. CUTe NMCMEHU U3BECTyBaka Ce Ha
TpowokK Ha [pywTBOTO, @ Ce JOCTaByBaaT Ha CONCTBEHWUKOT Ha yAENU Ha HAYMHOT Ha MHopMUpaHe Koj
cammoT ro ogbparn, O4HOCHO Ha agpecaTa 3a KOpecnoHAeHLMja Unm Ha enekTpoHckaTa agpeca.
TenegOHCKU MO8UK

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.

Peknama Ha pabomeremo Ha [pywmeomo 3a yripasysare u PoHdom

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
peknamMmupareTo Ha Pa3fIMYHUTE TUNOBM YNaTH CO LieN KynyBake Ha yaenu (e4HOKpaTHU, NporpamMmupaHn)
OpywTBOTO 3a ynpaByBake MOXE Aa KOPUCTW Pas3nIU4HN KOMepUUjanHn Ha3nem 3a UCTUTE, BO 3aBUCHOCT
O NPOMOTMBHATA LeN Ha peknamara (BrnoxyBahe 3a LUKOfyBake Ha ManoneTHo AeTe, 3a KynyBake Ha
HeOBWXHOCT, 3a 06e3benyBare Ha PUHAHCUCKN HE3ABUCHA UOHWHA U CI1.) NN OOKOJKY BIOXYBaHETO €
KOMBUHMPaHO co Apyr MHAHCUCKM MPOAYKT, Kako OaHKapCKu, OoCUryputeneH n cnuyHo. [pywTBoTo 3a
ynpaByBate e 4omkHo Ao KXB ga ja goctaBu cogpKuHaTta Ha peknamaTta npeg ucrata ga buge objaseHa
CogpxuHaTta Ha peknamaTta O4HOCHO PEKNaMHMOT MaTepuvjan He cMee Aa oTcTanyBa of CoApXuHaTta Ha
CrartytoT u NpocnekToT Ha PoHAOT. [IpylWITBOTO 3a ynNpaByBake € 04rOBOPHO 3a NOTMOMHOCTA M TOYHOCTA
Ha MHopMauunTe WTo ke ce objaBaT 3a peknamHa npomMouuja Ha PoHAOT.

U3smeHu u dornonHyeara Ha Cmamymom u [Ipocnekmom Ha @oHAom

Hokonky [pylITBOTO 3a ynpaByBawe MMa HamMepa [Ja HanpasBu 3HadajHu NMPOMEHW BO COAPXMHATa Ha
MpocnekToT, Npes Aa rv Hanpasu NPOMEHUTE e JOIMPKHO Aa nogHece Gapawe u ga gobue ogobpeHune oa
KXB 3a uameHyBakbe wu/vnu gononHyBawe Ha [lpocnekToT. MNpBuoT paboTeH geH no gobuBawe Ha
opobpeHneTo Tpeba ga rm obGjaBu Ha cBojaTa BeOG-CTpaHMUA HacTaHaTUTE 3HayajHU MNPOMEHW BO
MpocnekToT, a BO pOK 0f cefyM kaneHaapcku AeHa of obumBake Ha 0go0peHMeTo o4 Aa rm N3BecTu cute
CONCTBEHMUM Ha yaen Ha Ha4YMHOT Ha UHdopmMmmnpare koj camute ro ogbpane. Bo pok og 40 kaneHgapcku
OeHa of objaBaTta, CONCTBEHUUUTE Ha yaenu Bo hOHAOT Mmaat npaBo Aa nobapaart OTKyn Ha HUBHUTE
yoenu 06e3 Hannata Ha u3nes3eH HagoMecTok. [IpylTBOTO 3a ynpaByBawe nogHecyBa bGapawe [0
Komucunjata 3a gaBamwe cornacHoct Ha CTaTyTOT Ha WHBECTUUUCKUOT (DOHO M HEroBUTE U3MEHU U
JononHyBaka. Komucujata goHecyBa pelleHne 3a ogobpyBane unm oabveare Ha 6apareTo 3a AaBame
cornacHoct Ha CTaTyToT Ha WMHBECTMUMCKMOT hOHA BO pok of 60 aeHa of nNpveMOoT Ha JOCTaBEHOTO
Gapame, a Ha HEroBUTE N3MEHU 1 JOMONHYyBaka Bo pok o 30 AeHa o NpueMoT Ha [ocTaBeHOTO bapare

B. lpaso Ha den 00 dobuskama Ha ®oHAOM
OctBapeHaTta gobuBka of paboTteweTo Ha POHOOT aBTOMATCKM ce peuHBecTupa Bo POHOOT, CO Len
3ronemyBakbe Ha BpegHocTa Ha ygenot Bo PoHgot. ConcTBeHMUMTE Ha ygenw, npaBOTO Ha den o
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Jobuekata Ha oOHZOT MOXaT Aja ro ocTBapar npeky nogHecyBawe Ha bapare 3a fenymeH unu uenocex
OTKyM Ha yAenuTe BO HUBHA COMCTBEHOCT O CTpaHa Ha [pyLUuTBOTO 3a ynpaByBat-e.

B. lNpaso Ha npodaxba Ha ydernu 08 ®oHAom, 0OHOCHO 0b8pcKa 3a oMKy Ha yoernu

JpylwTBOTO 3a ynpaByBak€e € AOMMKHO Aa M3BPLUM OTKYN Ha yaenuTe crnopepj LeHaTta LWTo ogroeapa Ha
BpeAHOCTa Ha yaenoT yTBpAeHa NpBUOT HapedeH AEH Ha npoLeHa No NoaHecyBaweTo 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". lpaeo Ha ucrinama Ha den 00 nukeudayuoHa maca Ha ®oHAom.

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

- [OpywTBOTO 3a ynpaByBake MO OOHECEHa OAfyka 3a NPecTaHOK Ha Bplewe Ha paboTuTte Ha
ynpaByBaHe CO MHBECTULMCKN (DOHAOBM BO NPETXo4Ha nocTanka Ha 4obpoBoneH NPeHocC He ycrnee
[a ro npeHece yrnpasyBatETO CO OTBOPEHUTE POHAO0BM Ha APYro APYLUTBO 3a yNpaByBahe;

- penosuTapHaTta 6aHKa npecTaHe Aa ja Bpwu pyHKLMjaTa Ha geno3uTapHa 6aHka nnm KomncujaTta ja
oa3eMe wm3gageHa COrnacHOCT Ha AdenosuTapHata 6aHka, a [pywTBOTO 3a ynpaByBake BO
npeaBuOEeHNOT POK COrnacHo co oapeabuTe oA 3aKOHOT He CKITyuy AOroBOp CO Apyra AenosutapHa
OaHka;

- Kowmucujata my ja ogseme gossonarta 3a paboTa Ha [pylITBOTO 3a ynpaByBakwe MW Hag Hero e
nokpeHaTa rnocTarnka 3a cTtedaj unm nukeugauuja, a JOKOMKy BO nocTanka Ha NnpucuneH npeHoc He
ycrnee ga ro npeHece ynpaByBaheTO CO OTBOPEHMOT (POHA Ha HOBO APYLUTBO 3a ynpaByBake
cornacHo co ogpeabute 3akOHOT K

- penosuTapHata OaHka He MOXe pfa cnposBede MpuUcCUNEeH MpeHoC Ha YyhpaByBaweTo CO
WMHBECTULMCKNOT (pOHA COrmacHoO CO YMEHOT KOj ja NnponuwyBa nyMKkBMaauunjata Ha MHBECTULIMCKUOT
doHA BO crny4vau Kora He e MOXEH MNPUCUIEH MPeHOC Ha ynpaByBaHeTO.

Mo HacTanyBawe Ha ropeHaBefieHUTe NMPUYMHW 3a nNuKkeMaauuja, [pyLlwTBOTO 3a ynpaByBawe, OOHOCHO
NMKBMAATOPOT BeAHall JOHecyBa oAflyka 3a Nukeuaauuvja Ha otBopeHute doHaosu. JIksmuaauujaTa Ha
OTBOPEHWOT POoHA ja crnpoBeaysa [pylWwITBOTO 3a yrnpaByBake, OCBEH BO CriydauTe kora [pylwtBoTo 3a
yrnpaByBak€ € BO cTevaj unn Komucujata 3a xaptum og BpegHocT Ha Penybnuvka CeBepHa MakenoHuja,
NpUBpPEMEHO 1K TPajHO My ja o43ena go3sonara 3a pabota. [JokonKy ce nokpeHe nukeuagaunja Ha PoHOoT
BO crnyvauTe kora [pyliTBOTO 3a ynpaByBawe € BO cTeyaj unu Komucuja 3a xapTum of BpeOHOCT Ha
Penybnvka CeBepHa MakegoHuja npvBpemMeHO unu TpajHO My ja ofsena pgossonaTta 3a pabora,
nvksmpauujaTa ja cnposegysa [enosutapHata 6aHka. Jokonky [JenosutapHaTta 6aHka Ha POHOOT € noga
cTevaj unu HapogHa baHka Ha Penybnvka CesepHa MakegoHuja npMBpeMeHo nnm TpajHo v ja oasemarna
gossonarta Ha paboTta, NuKBMgauuvjaTta ja cnpoeegyBa nukeuaatop Ha POHAOT MMeHyBaH o4 CTpaHa Ha
Komucwja 3a xaptum og BpegHocT Ha Penybnvka CesepHa MakegoHuja. Bo noctankarta 3a cnpoBegyBawe
Ha nukeBmnaaumjata Ha ®oHOoT, uenmoT nMoT Ha PoHOOT ce Npoadasa, a obBpckuTe Ha POHAOT AocTacaHm
00 OEeHOT Ha JoHecyBawe Ha oArnykaTa 3a nukeuaaumja ce Hamupysaart. [NpeocTaHaTata HETO BpeAHOCT
Ha UMOTOT Ha POHAOT ce pacnpenenysa Ha COMNCTBEHULMTE Ha YAENU CpasMepHO Ha HUBHUTE YAernu BO
doHAoT.

2.4 Ha3uB Ha opraHM3npaHUoOT nasap unu Apyro MecTto 3a TpryBawe Ha Koe ce KOTUpaHu Unu
NpPUMEHU Ha TpryBamwe yaenurte

Co ygenute Ha ®oHOOT He ce Tpryea Ha opraHuaupaH nasap. lNpogaxbata n oTKynoT Ha yaenu ro BpLum
nckny4mso [pyLTBOTO 3a yrnpaByBaHse.

2.5 U3HOC Ha BnoxyBak€, NocTarka 1 ycfioB1 3a nsgaBate U OTKYN Ha yaenu

2.5.1. MNMocTanka u ycnoBu 3a usgaBake Ha yaenu

OpywTBOTO 32 ynpaByBake U BNoxyBadnte Bo POHOOT 3acHOBaaT LOrOBOPEH OAHOC NPeKy NOAHECYBaHE
Ha lMpuctanHuua u Bapare 3a KynyBawe Ha ygoenu oA CTpaHa Ha BrOXYyBavoT M npudakamwe Ha
MpuctanHuuata n BapaweTo 3a usgaBame Ha yaenu Ha BMOXyBa4voT of cTpaHa Ha OpywTteoto. Cekoe
hbM3MYKO MM NpaBHO Nuue MoXe fa npuctanu KoH ®OHOOT M Aa M3BpLUyBa TpaHCaKUMKM CO yaenu co
nonosiHyBare Ha dopmynapute. [IokyMeHTUTE ce MonofHyBaaT Ha nocebeH dopmynap, U3roTBeH o
[pywTBOTO 3a ynpaByBawe, BO KOj CE COAPXKAHWN NOEHTUMMKALMCKN U KOHTAKT MOAaToUM 3a BIIOXYBaYoT,
nMCMEeHa 13jaBa Co Koja TOj U3jaByBa Aeka € 3ano3HaT CO NpaBunaTa Ha paboTewe Ha POHOOT, OQHOCHO



co CtatyToT n [NpocnekToT 1 Aeka uctute BO LIENoCT rm pa3dupa u npucaka. Popmynapute moxar fa ce
NOAWIHAT M NOMOMHAaT cekoj paboTeH AeH BO AEMNOBHUTE NPOoCTopun Ha [pywTBOTO 3a ynpaByBaHke, Kako
N NpeKky MNpofakHaTa Mpexa BOCMOCTaBeHa Ha [AOroBOpHa OCHOBA WM Ha WHTEpPHET cTpaHaTa Ha
OpywTBoTO.

OBnacteHn nuua 3a npogaxba Ha ygoenun ce BpaboTenuTe nvua BO [pylwITBOTO 3a ynpaByBake U
OOrOBOPHO aHraXxmpaHuTe nuua — MHBECTULIMCKM areHTu oA cTpaHa Ha [pylTBOTO 3a ynpaByBake, Kako
n oBracteHa OaHka cornmacHo 3akoHOT 3a OaHku, unu Opokepcka Kyka co gossona 3a pabota of
Komucujata 3a xaptum op BpegHocT. Cekoe M3M4ko nule KOe uma Hamepa Aa Bpwu paboTtu Ha
WHBECTULIMCKM areHT e JOMKHO Aa nogHece 6apamwe 0o KXB 3a nobuBare fo3BoNna 3a paboTewe. [okpaj
oBnacTteHuTe nuua, npogaxkbarta Ha yaenu Mmoxar Aa ja Bpat npaBHM nyua Kou nMmaaT CKIy4YeHo 4OroBop
3a nocpefyBare co [pylLiTBOTO 3a ynpaByBawe (BO HAaTaMOLUHMOT TeKCT: NpogaxHu napTHepu) Kou ce
objaByBaaT TEKOBHO Ha odmumjanHaTa Beb-cTpaHumLa.

MpogaxHWUTe TpaHCcakuMu ce peanusmpaart Bp3 OCHOBA Ha ypeAaHO nofgHeceHo bapare 3a kynyBake Ha
yaenu. Mpu nogHecyBawe Ha AOKYMEHTUTE, (PM3NYKOTO Nuue ce nermtuMmupa co BaXeyku AOKYMEHT 3a
n1YHa nageHTudmkaumja (MMyHa kapTa uny nacow), a 3a NpaBHOTO Nuue, Tpeba Aa A0CTaBM BEPOOOCTOEH
OOKYMEHT COrflacHO CO 3aKOHCKMTE MpOMMCK, Kako TekoBHa cocTojba of pervcrpauuwjata vnu gpyr
OOKYMEHT o[ HaAleXeH opraH, TEKOBHa cocTojba Ha BUCTUHCKM COMCTBEHULN U BaXKEYKU OOKYMEHT 3a
nMYyHa unaeHTudmrkaumja Ha oBnacTeHoTo/UTe nuue/a o4 PerncTpauuoHMOT AOKYMEHT M BUCTUHCKUTE
COMNCTBEHMLIM COrnacHo BaxkeyknTe nponucu Bo Penybnvka CeBepHa MakenoHwja.

AKO Mpu nogHecyBaHk€TO Ha [OKYMEHTUTE, (U3MYKO WM MpPaBHO NWUE, Ce MpeTcTaByBa Mpeky
MOMNMHOMOLLHMK, KOH lNMpucTtanHuuaTta u bapaweTto 3a kynyBamwe Tpeba Aa Nnpunoxun n HoTapckn 3aBepeHo
nonmHoMoLHO, koe Tpeba p[a codpXuM WU3pMYHO OBMacTyBawe 3a npuctanysake BO PoHAOT,
opHocHonpoaxba n/unun oTkyn Ha ygenu.

Bo onpegeneHun cneumdunyHn cnyvam (ManoneTHoO nuue Unu nuue Ha Koe My e AefnyMHO WM LenocHO
orpaHumdeHa penoBHaTa cnocobHocT), MNpuctanHnua v Bapawe 3a KynyBawe Ha ydenu nogHecyBsa
3aKOHCKMOT 3acTanHuK (poguten, crapaTern, MOCBOUTES) Ha MarnofieTHOTO NULEe UK NMUETO Ha Koe My e
OenyMHO MUIn LEeNOCHO orpaHuyeHa genoBHaTta crocobHoCT.

Bo nocrtankata 3a upeHTMdMKauuja U3MYKO/MPaABHO fMuUE, OMOSTHOMOLUTYBAYOT WM BUCTUHCKUOT
concTBeHuK, [pyliTBOTO 3a ynpaByBakE Ke M NpuMeHyBa ogpenbute oa ceojata lNMporpama 3a epmkacHo
HamarnyBake W ynpaByBake CO WAEHTU(MUKYBAHWOT PU3MK Of, MNepewe napu n dUHaHCUpawe Ha
Tepopu3am.

HononHutenHo e notpebHo of cTpaHa Ha WHBECTUTOPOT (PU3MYKO nMue, NPaBHO Nuue, 3aKOHCKM
3acTtanHuk) ga buge nononHeTa Annvkauuja 3a peructpupame/axypuparwe Ha KmeHT (puanydko mnu
npaeHo nuue), N3jaBa 3a cornacHocT o MHBECTUTOPOT — 3a noTpebute Ha FATCA (pnsnuko nnm npaeHo
nvue), UsjaBa 3a notekno Ha MMOT NOTKPeneHa CO Aoka3 3a MOTEeKno Ha MMOT u M3BecTyBamwe 3a
npuBaTtHocT. Bo cnyyaj Ha npomeHa Ha Hekoj o4 nmogaTouMTe KOM Ce HaBedeHW BO [OOKYMeHTUTe,
WHBECTUTOPOT Ce MermTuMmpa Co BaXedkn OOKYMEHT 3a NyHa naeHTudukaumja u notoa e JosmkeH aa
nogHece HoBa Annukauumja 3a perucrtpupame/axypupare Ha KnMeHT u WsjaBa 3a cornacHocT of
WHBECTUTOPOT — 3a notpebute Ha FATCA (u3anyko unm npaBHO NMLUE), CO LEN axypupakwe Ha
nogartouuTe.

KynyBareTo Ha ygenu ce BpLUM CO LeNTIoCHO nononHeto bapake 3a KynyBawe M co ynnaTta Ha napuyHu
cpefcTBa, CO LWTO KynyBayoT Ha YAENM 3acHOBA JOTOBOPEH OAHOC CO [pyLUTBOTO 3a ynpaByBake Koe ce
06Bp3yBa geka Co ynnaTeHWTe napuyHuM CPeacTBa ke ynpaByBa Kako CO Aen of 3aedHWYKMOT UMOT BO
COrNacHOCT CO ycroBuTe Ha3HayeHu BO oBOj lNpocnekT. lNog ynnata ce nogpasbupa peaneH Npunus Ha
napu4Hu cpeacTea Ha cmeTkuTe Ha PoHOOT, OTBOPEHW BO Aeno3nTapHaTta baHka. YnnaraTta Ha cpeacTsa,
3apaau KynyBare Ha yaenu Bo PoHOOT, MOXe Aa ce M3BPLUKN CO NOBUKyBake Ha 6pojoT Ha NpuctanHuuara
n BapareTo 3a KynyBawe Ha yaenw.

Mpopaxbata Ha yaenuTe Bo POHOOT Ce BPLUM BO TEKOT Ha OEHOT NO LieHa Koja BO BpEMETO Ha U3BpLUYyBaH-e
Ha baparbaTa 3a KynyBawe He e ogpefeHa. baparaTta 3a kynyBare Ha yaenv Bo ®oHOOT KOu ce NpUMeHn
BO HepaboTeH geH, [pyluTBOTO Ke M npecmMeTyBa Mo LeHaTa Ha yaenuTe of NpBUOT HapedeH paboTeH
aeH. MNoTepaarta 3a npogaxba Ha yoenu ce u3gaea of cTpaHa Ha [pylwTBOTO 3a ynpaByBare BO POK Of
efeH paboTeH OeH No M3BpLUeHaTa ynnaTa BO OTBOPEHWOT MHBECTMUUCKM (DOHA, OOHOCHO McnnaTta o
doHOOT Ha Gapare Ha BnoxyBa4yoT. [oTBpaa 3a KynyBawe ce u3gaBa of cTpaHa Ha [pywTBOTO 3a
ynpaByBake, No Gaparte Ha MHBECTUTOPOT, BO POK Of efeH paboTeH AeH Mo M3BpLUYBake Ha npeaTa
ynnaTa Bo ®oHAOT 3a MporpaMvpaH nnaH u egHoKpaTHa ynnarta, 0gHOCHO ucnnaTta og PoHJoT Ha Gapane
Ha BNOXyBayoT.



JInunnte nopatoum kou ce cobupaart, obpaboTyBaaT M KopucTtat oA CcTpaHa Ha [pywTBoTO 3a
ynpaByBatbe, ce 0bpaboTyBaaT eQMHCTBEHO BO COrMacHOCT cO uenute ytepaeHn co 3P, CtatyToT u
lMpocnekToT, a BO COrfacHOCT CO MPOMMCMTE 3a 3awTuta Ha NWYHWTe nodatouw. [OpywTBOTO 3a
ynpaByBake Boau Pernctap Ha n3gageHm ygenu og ®oHaoT.

2.5.2. MMHMManeH u3Hoc

Bo 0TBOPEHMOT MHBECTULMCKM (hOHA HEMA YTBPAEH MUHMMANEH NapuyeH N3HOC 3a KynyBake Ha yaenu 3a
€e[HOKpaTHX ynnaTu, AodeKa 3a ynnarta Bo nporpamupaH nnad e 500 mkg. Yaenute ce npogaBaaT camo
3a napuyHu cpeacTaa. lNpogaxHaTta ueHa Ha yaenoT e eAHakBa Ha HETO Bpe4HOCTa Ha MMOTOT Ha PoHOO0T
no ygen.

2.5.3. NocTanka u ycnoBwu 3a 3anuvilyBat€e U u3gaBamwe yaenu

[pywTBOTO 32 ynpaByBawe v Brioxysadnte Bo POHAOT 3acHOBaaT JOrOBOPEH OAHOC Npeky NoAHeCcyBaHe
Ha [NpuctanHnua v bapawe 3a KynyBawe Of CTpaHa Ha BrOXyBayoT M npudakawe of CTpaHa Ha
OpywTtBoTO.

OpywTBOTO 32 ynpaByBare MOXe Aa oabue ynnaTta o MHBECTUTOP AOKOJIKY:

- OLeHM JeKa uenTa Ha ynnaTata MOXe [a HaHece LiTeTa Ha OcTaHaTuTe MHBecTuTopyn Bo PoOHAOT,
ofHOCHO PoHOOT BM MoXen Aa dmae N3NoXxeH Ha PU3MK O HENMMKBUOHOCT M HECONBEHTHOCT unn 6u 6uno
OHEBO3MOXXEHO OCTBapyBah-€TO Ha MHBECTMLMCKATa Luen n ctpatervja Ha OoHJoT;

- ogHocuTte nomery [pylITBOTO 3a ynpaByBake M MHBECTUTOPOT Ce TELUKO HapYyLUEHU NOpagu NOCTOEHE
Ha CyAcKa unu gpyra nocrarika;

- NOCTON OCHOBAHO COMHEHME JeKa € M3BPLUEHO nnn uma obug aa Guge n3BpLUEHO Nepexe napu unm
dvHaHCcupawe Ha Tepopmsam COrfiacHo Co nponucuTe of obnacrta Ha crnpedvyBawe nepexwe napu u
bUHaHCUpaHe Ha TepopM3am;

- MHBECTUTOPOT oabuBa ga My gage Ha [pylwTBOTO 3a ynpaByBawe MHOPMauUM peneBaHTHU 3a
cnpoBenyBaneTo Ha FATCA perynartmsara v 3aKOHCKM nponuwiannTe [npekTMem BO norneq Ha obspckarta
3a aBTOMaTtCcka pasMeHa Ha WHdopmauum BO MogpayvjeTo Ha ojaHodyBake, kon Ha [pywTBOoTO 3a
yrnpaByBake My ce NOTPeOHM 3a UCMONHYBake Ha 3aKOHCKUTE 0OBPCKM, a ro ypeayBaaT OOHOCOT NoMmery
OaHoYHMTe 0B6BP3HMLM M AaHOYHMTE BNACTM KOU NPUMEHYBaaT NponvcKy 3a AaHOUU 1 APYIW jaBHU JaBadKu.
- KOra MHBECTUTOPOT He M JOCTaBuIl cuTe NogaToumn U AOKYMeHTU 40 [pyLlTBOTO 3a ynpaByBake
OpywTBOTO 3a ynpaByBawe Mo M3BECTYBa WHBECTUTOPOT 3a 040MBaHETO Ha CKMyyyBakwe [O0roBop, a
NCTOTO € MOXHO C€é JO MOMEHTOT Ha yNuc Ha MHBECTUTOPOT BO Perncrtapot Ha yaenu. [1okonky e usspLueHa
ynnara Ha napudHu cpeacTBa of CTpaHa Ha MHBECTUTOPOT, a [pywTBOTO 3a ynpaByBawe ro oabue
CKIy4yBaHETO Ha AEMNOBHUOT OAHOC, [pyLlLTBOTO 3a ynpaByBake Ke My ja BpaTh Ha MHBECTUTOPOT LenaTa
Cyma Ha ynnateHuTe cpeicTBa Ha cmeTkaTa Of Koja e M3BpLleHa ynnartaTta BO pok of neT (5) AeHa oa
OEeHOT Ha oabuBaH-€TO Ha AOroBOPOT.

3a ypenute ce BOAM €eBMOEHUMja BO €enekTpoHcka c¢dopma BO [pywTBOTO 3a YynpaByBawe U BO
HenosntapHata 6aHka. [JpylITBOTO 3a ynpaByBake € JOJPKHO NOo peanusauuvjaTta Ha npogaxba Ha ygenu,
Ha BMOXYyBa4yoT Aa My JOCTaBM M3BECTYBak-€ 3a M3BPLUEHOTO Gapake BO NUCMeHa hopma nnu Ha gpyr
COOOBETEH TpaeH meauym 6e3 ognarake Unu HajaouHa NpBMOT paboTeH AeH MO M3BpLUEHaTa ynnaTta BO
OTBOPEHWOT UHBECTULIUCKN (pOHA,.

EdHokpamHu ynnamu 3a KynyeaH-e Ha ydesu

EpHokpaTHa ynnaTta 3a KynyBare Ha yaenu npeTcTaByBa Cekoja ynnaTta Ha cMeTka Ha PoHOoT, nsspLueHa
6e3 npeTxoaHo aedmHupaHa gnHamuka. Cekoj naTt Kora MHBECTMTOPOT KynyBa yAenu npeky eaHokpaTHa
ynnaTta, oo OpywTBoTo 3a ynpaByBake nogHecyBa bapare 3a KynyBawbe, BO Koe ja NocoYyBa cymaTa Koja
ke Guge ynnaTeHa co Len KynyBake Ha yaenn. Bo OTBOPEHMOT WHBECTUUMCKM (DOHL HEMa yTBpAEH
MWHUMAarEH NapuvyeH U3HOC 3a KyrnyBake Ha yaenu npeky egHokpaTHa ynnara.

lpoepamupaHa ynnama 3a Kynyeak-e Ha ydesnu

MporpamupaHnoT NnaH npeTcTaByBa creyunjanHo KpevpaH CUCTEM 3a NOCTENEHO BroXyBake. bapane 3a
KyrnyBak€ Kaj nporpamupaHvoT MNiaH ce nogHecyBa CaMO efHall, OOHOCHO Mpu npBaTa ynnaTta Ha
cpencTBa 3a aKTMBMpawe Ha NnaHoT. MUHMManHWMOT napuyeH U3HOC 3a KynyBake Ha YOenu Mpeky
nporpamupaHa ynnaTa usHecysa 500 geHapu. [pylUTBOTO 3a ynpaByBake Hyau NporpaMmupaH niaH Koj
OBO3MOXYBa pa3finvyHn NMOBOSIHOCTM.

OcHoBeH napameTap npu KpemparweTo Ha MporpamMmmpaHuoT nnaH e ogpeayBake Ha BKYMHMOT M3HOC Ha
NnapyvyHM cpeacTBa Kou MOCTENneHo ke bugaT BnoxeHun Bo PoHOoOT. [JOroBOPEHMOT M3HOC NpeTcTaByBa




OCHOBULA 3a MpecMeTKa Ha BMe3HUOT HAQOMECTOK 3a u3gaBawe Ha yaenu. CtankuTe Ha BME3HUOT
HaOMECTOK Ce nponuLiaHn noaony Bo oBoj MNpocnexT.

lMporpamupaHunoT nnaH MoXxe ga buae ckryyeH Ha edeH of cnegHuse ukcHu nsHocu: 126.000 geHapw,
156.000 peHapw, 206.000 genapwm, 246.000 geHapwm, 306.000 neHapu n 606.000 geHapu unun nak Ha 6uno
KOj Npomn3BoneH nsHoc nosucok of 606.000 geHapu. YcnoB 3a aktuBupake Ha [porpammpaHunoT nnaH e
ynnara Ha No4YeTHUOT BIIOr, KOj CE€ COCTON O U3HOCOT Ha MPEeCMeTaHMOT Bre3eH HaAOMECTOK, 3rofieMeH
HajManky 3a MWHMManHWOT MapuveH W3HOC 3a KyrnyBawe Ha yAenu Mnpeky nporpamvpaHa ynnara.
OcrtaHatuTe ynnatu no NporpammMpaHnoT nnaH ce BplaT Ha M3HOC M CO ANMHAMMKa MO COMCTBEHA Xenba
Ha BMNoOXyBayoT, a [porpamupaHmnoT nNnaH ce 3aBpLUuyBa CO ynnakakeTo Ha BKYNMHO JOrOBOPEHUOT N3HOC.

[MporpamupaHnoT nNnaH ce aHynupa, OOKONKY BNOXYyBa4doT nogHece Gapare 3a OTKyn Ha CTekHaTuTe
yoenu, npea UcnonHyBaweTo Ha obBpckaTa 3a ynnaTta Ha BKYMNHO JOroBOpeHMOT nsHoc. lNpegHoctuTe Kou
M Hyau OBOj TUM Ha NOCTEMNEHO BIOXYBake Ce criefHuTe:

[naHOT € BpeEMEHCKN HEOrPaHUYEH;

Hucka MnHmanHa ynnara;

Cnobopga npv ogpeayBakeTO Ha M3HOCOT M AMHAMMKaTa Ha NoegMHEeYHUTe ynnaTu;

MoXHOCT 3a peanusauuja Ha ynnaTtuTe Npeky TpaeH Hanor unm efniekTpoHCKo 6aHKapCcTBo;

He ce HannaTyBa uaneseH HagOMECTOK NP OTKYMNOT Ha yaenuTe.

VVYVYVYV

2.5.4. NoyeTHa UWeHa Ha yaenuTe

MNoyeTHaTa ueHa Ha yaenot nsHecysa 100,0000 geHapu. LleHaTa Ha n3gaBame 1 NpogaBawe yaenun Bo
®oHOOT ce onpefenyBa Ha TOj HAYMH LUTO MpoLeHeTaTa HETO BPeOHOCT Ha UMOTOT Ha PoHAoT Ke ce
nogenu co peructpupaHuoT BKyneH 6poj Ha uagageHn yaenu Bo POHAOT, HA AEHOT Ha KOj ce BpLUM
BpeAHYBah-eTO Ha HETO BPeAHOCTa Ha MMOTOT Ha ®oHAOT.

2.5.5. NMocTanka v ycnoBu 3a NOHyAa Ha ygenurte

MHBecTUTOpPUTE KynyBaaT yaenv Bo PoHOOT cnoped HETO BPeAHOCTA MO YAern Ha AeHOT Ha KynyBatwe (T),
OOKOJKY MapuyHnTe cpeacTtea ce ynnateHun o 24:00 yacoT Bo TEKOBHMOT AeH. 3a ynnaTu Bo HepaboTHM
OEHOBW, yaenuTe ce KynyBaaT Cnopef HETO BpeJHOCTa No yAen HapegHUoT paboTeH AeH Ha Bpe4HyBah-e
(T+1). Toa 3Ha4M geKka MHBECTUTOPUTE KynyBaaT yaenn no HenosHaTa LieHa O4HOCHO BPeaHOCT.

2.5.6. NMocTanka u mecTo 3a UcnnaTta Ha yaenute npyu HUBEH OTKYnN

Cekoj concTtBeHuk Ha ygenu og PoHOoT MMa npaso ga 6apa oTkyn Ha ogpedeH 6poj unm cuTte yaenu Kom
r nocefyBa U Ha Toj HauMH Aa uctanu og PoHaoT. ConcTBEHMLMTE Ha YAENN MoXaT BO CEKOe BpeMe Aa
nogHecat bapawe 3a OTKyn Ha yaenu (BoO HaTamoOLLHMOT TeKkCT: bapane 3a oTkyn). bapawe 3a oTkyn ce
nononHyBa Ha nocebeH hopmynap nsroteseH og [pyLUTBOTO 3a ynpaByBak€, a UCTUOT MOXe Aa ce Jobue
BO JEeNTOBHUTE NPOCTOpMM Ha [IpyLUTBOTO 3a ypaByBake, Kako U NPEKy NpogaKHaTa Mpexa BoCnocTaBeHa
Ha [OroBopHa OCHOBa MMM Ada ce npeseme of oduumjanHaTa Beb-cTpaHuua. [pu nononHyBaweTo Ha
BapateTo Ha OTKyn, 3afOfPKMTENHO Ce HaBedyBa HAYMHOT Ha KOj Oune cTekHaTu ygoenute Kou ce
OTKynyBaart (MpeKy eqHOKpaTHa ynnarta, npeky nporpamupaH nnat). lNononHeTuTte n 3aBepeHu bapama 3a
OTKyn MOXaT [da ce nogHecaT OMPEKTHO BO AefoBHUTE MpocTopuu Ha [pywTBOTO 3a ynpaByBake U
HeroBmuTe NpogakHM NapTHEPW.

Mpn nogHecyBate Ha Bapawe 3a OTKyn, MHBECTUTOPOT 3aJ0IDKUTENHO Ce NerntuMmpa co cooiBeTeH
OOKYMeHT. OU3NYKO nuLe ce NermTuMmnpa Co Baxeykm AOKYMEHT 3a NMYHa ngeHtudukaumja (nmyHa kapta
UNu nacowl) nsgageH o HagnexeH opraH. [lokornky ctaHyBa 360p 3a NpaBHO nuvue, NErMTUMMpameTo ce
BPLUK CO NOAHECYBah-e Ha BEPOAOCTOEH LOKYMEHT COMTacHO 3aKOHCKUTE NPOMMCU, KAaKo TEKOBHA COCTOj0a
He nocTtapa of 6 MeceLmn, TEKOBHA COCTOj0a Ha BUCTUHCKM COMNCTBEHMLM UK APYT AOKYMEHT 04 HaanexeH
OpraH u BaXKe4ku JOKYMEHT 3a NYHa naeHTudmkaymja Ha oBrnacteHoTo/ute nuue/a og permcTpaumoHmoT
OokymeHT. lpu nogHecyBawe Ha Gapame 3a OTKyn, NoTpebHO e ga f6magar BO LEenocT axypupaHu
nogartoumMte Ha MHBeCTUTOpPOT. [NpouecupawetTo Ha bapaweTo 3a OTKyn ce BpLIM camMO MO LEenoCHO
nononHeTa u JocTaBeHa AOKYMeHTaluuMja o4 cTpaHa Ha UHBECTUTOPOT.

[okonky manoneTHOTO Nuue e BO 3aefHuua co ABajua poautenu, bapaweTo 3a oTKyn Ha ygenu ro
noTnuwysaaTt ABajuata poauTenu, BO CNPOTMBHO O MNOTMAMLWYBA 3aKOHCKWOT 3acTanHuK (poauTten,
ctapaTen, nocsouten). Bo oBoj cnyyaj cpeactBata of PoHOOT ce ucnnakaaT Ha cmeTkaTa Ha
WHBECTUTOPOT (ManoneTHoOTo nuue).

Bo cny4yaj Ha OTKyn Ha yaenute Ha ManosfieTHO Nuue, AOKOSKY MasofieTHOTO Nuue e BO 3aefHuua co
OBajua poautenu/ctapatenu, bapaweTo 3a OTKyn Ha ygenu Tro noTnvwyBaaT ABajuarta



poautenu/ctapatenu. [lokonky, pogutenute/crapatenure Ha ManoneTtHOTO fnuue He ce Beke Aen of
OpadHa 3aegHuua, bapaweTo 3a OTKynm Ha yaenu, ro noTnuwyBa poauTenoT/cTapaTen koj ja uma
notnuwaHo lNNpuctanHuuata 3a KynyBawe yaenwu. [lotoa, cpeactBata og PoHOOT ce ucnnakaaT Ha
cMeTKaTa Ha MHBECTMTOPOT (ManofeTHOTO nuue).

ManoneTHOTO nuLe Mo HaBpLUyBake Ha NOJNTHONETCTBO, Ce CTEKHYBa CO MpaBO CaMOCTOjHO Aa pacnonara
co cpepgctBaTa Bo POHAOT, caMo MO HeroeaTa LeNoCHa uaeHTudmrkaumnja n axypupake M3BPLUEHO Of
cTpaHa Ha [pylwTBOTO 3a yrnpaByBaHE.

OTkynoT Ha yaenuTe ce BpLUM criopep LieHaTa WTO oAroBapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NpBuoT
HapedeH AeH Ha npoueHa no npuemoT Ha bapamne 3a oTkyn. [lokonky bapaweTo 3a 0TKyn € NpUCTUrHaTo
no 14:00 yacoT Ha TEKOBHWOT OEH, UCTOTO Ke ce CMeTa AeKa € NMPMMEHO HapeaHuoT AeH. OTKynoT Ha
yoenute Bo POHOOT Ce BPLUM BO TEKOT HA AEHOT MO LieHa Koja BO BpeMEeTO Ha U3BpLUyBake Ha 6aparaTa
3a oTKyn He e oapeneHa. bapawaTta 3a oTkyn Ha yaenu Bo ®oHOOT Kou ce NpYMeHU BO HepaboTeH AeH,
[pywTBOTO Ke rn npecMeTyBa Mo LieHaTa Ha yaenuTte of NpBUOT HapeaeH paboTeH aeH

MoTBpoaTa 3a OTKyn Ha yaenu ce u3gaBa oA cTpaHa Ha [pylTBOTO 3a ynpaByBawe BO POK Of efeH
paboTeH OeH Mo mM3BpLUeHaTa ucnnarta Ha cpeactea og PoHaoT. CpeacteaTta og OTKYNOT Ha yaenu ce
ucnnaTyBaaTt UCKITYYMBO Ha CMETKaTa Ha COMNCTBEHMKOT Ha yaenu. CoONCTBEHMKOT Ha yaenuTe e 0aroBopeH
3a NOTMNOSTHOCTa U TOMHOCTa Ha TpaHcakuMckaTa cMeTka, HaBefeHa Bo bapaweTo 3a OTKyn 1 e JOMKeH aa
[OCTaBM JoKa3 [ieka ucrtata e 0TBOpeHa Ha HeroBo ume. [pyLlITBOTO 3a ynpaByBahe € AOMMKHO Aa U3BPLUA
ucnnarta Ha cpefctBaTta 3a oTkyneHuTe ygenu og PoHOOT HajoouHa 7 (cedym) kaneHOapcku deHa no
npuemoT Ha bapameTo 3a oTkyn. [pylITBOTO 3a ynpaByBawe Boau Perncrap Ha OTKyneHu yaenu of
doHpaoT.

2.5.7 NMocTanka, ycrnoBM U Ha4YuH Ha NPeHOC Ha yaenuTe Bo Apyr ¢oHA

lMpeHoc Ha ygenuTe BO Apyr OHA MpeTcTaByBa MocTanka Mnpu Koja napanenHo ce BpLM OTKyn Ha
nocefyBaHute yaenu o ®oHOOT U U3gaBare Ha yaenu BO efeH of ApyruTe oTBOpeHU OOHAOBM CO KOU
ynpaByBa [IpylUTBOTO 3a ynpaByBake (BO HAaTaMOLIHMOT TekcT: Opyr dooHA noj ynpaByBawe). Yaenure
BO APYrnoT hoHA nopj yrnpaByBake Ce CTekHyBaaT BO MPOTUBBPEAHOCT Ha OTKyneHuTe yaenu Bo ®oHJoT,
CO AVPEKTEH MPEHOC Ha cpeacTBaTta O OTKYMNoT Ha cMeTKkaTa Ha u3bpaHunoTt doHa. ConcTBeHnunTe Ha
yaenu moxaT ga nobapaaTt npeHoc Ha yaenuTe BO NPOTUBBPEAHOCT Ha CMTe Uy Ha ogpeneH 6poj Ha
nocegysaHu ygenu o ®oHOoT. [NpeHoCcoT ce n3BpLlyBa Bp3 OCHOBa Ha ypeaHo nogHeceHo bapawe 3a
npeHoc Ha ygenu (BO HaTaMOLWHWMOT TeKCT: bapawe 3a npeHoc), Bo Koe ke buae jacHO HaBedeHO aeka
cpegcTBaTa oA OTKynoT Tpeba Aa ce NpeHecaTt Ha cMeTkaTa Ha ApyrvoT OoHA o ynpaByBake, HAMECTO
[a ce ucnnaTtar Ha TpaHcakumuckaTa cMeTKa Ha CONncTBEeHUKOT Ha yaenute. OTKynoT Ha yaenute Bo ®oHAoT
Ce BpLUX Cropef ueHaTa WTO OAroBapa Ha BpeQHOCTa Ha yaenoT, yTBpAeHa NpBUOT HapedeH AeH Ha
npoueHa no npueMoT Ha bapaweTo 3a npeHoc, goaeka ygenute BO ApyrnoT oHA nog ynpaByBake ce
CTEeKHyBaaT crnopej ueHaTta Ha yaenoT, yTBpAeHa 3a AeHOT Ha KOj Ha HeroBaTa CMeTKa ce pernctpupaHu
cpegcTBaTa of npeHocoT. bapanarta 3a npeHoc Ha yaenu Bo POHOOT KoM Ce NPpUMEHU BO HepaboTeH AeH,
[pywTBOTO 3a ynpaByBake ke r'v NpecmeTyBa Mo LueHata Ha yaenute o4 nNpBuOT HapeneH paboTeH aeH.
Bo noctankata 3a u3gaBarse Ha yaenun Bo ApyrnoTt choH noj ynpaByBake ke ce NpuMeHyBaat npasunarta
1 ycrioBute kou ce nponuwaHun co MNMpocnektoT Ha ®OHAOT WTO ce npuctanysa. Bo cnyyaj Ha npeHoc Ha
yaenuTte oA edeH Bo apyrute akuucku cdoHgosu HINB BPUK n HITB Amepuka ke ce HannatysBa BnesHa
npoBuM3nja corrnacHo Baxe4ykuTe ycrnosun Ha POHOOT BO KOj ce NpucTanyBa, Co UCKMYyYOK ako BeKke egHall e
HannaTeHo BrnesHa nposuaunja. bpojoT Ha ygenu Koj ke buae NpeHeceH He € orpaHUYeH BPEMEHCKU HUTY
cnopef BpeaHoCT, 0OQHOCHO MOXe Aa ce npasaTt HeorpaHuyeH 6poj Ha npeHocu. [MNocTankaTa 3a NpeHoc Ha
yaenvTte He cMee Aa Tpae nodomnro, HUTY oMHaHCUCKM AOMNOMHUTENHO A4a ro ONTOBapy UHBECTUTOPOT, BO
OZIHOC Ha pefjoBHaTa nocTanka 3a OTKyn Ha yaenuTe Bo hOHOOT M NnocrnefoBaTenHo KynyBawe Ha yaenu
BO ApYrnoT hoHA noj ynpasyBawe.

2.5.8. OkonHOCTM oA Kou MOXe Aa Aojae A0 NPEKUH Ha u3pgaBake UM OTKYN Ha yaenv
3apagu 3awTuta Ha UHTEpPecuTe Ha NOCTOEYKUTE U NOTEHUMjanHNTE COMNCTBEHMUM Ha yaenun Bo PoHaoT
Kako v 3apagu HEMOXHOCT Aa Ce yTBpAM ToYHaTa LieHa Ha MMOTOT Of NopTdonMoTo Ha PoHAOT oA cTpaHa
Ha [OpywTBOTO 3a ynpaByBawe W genosuTapHaTa GaHka, MPeKVH 1 NPoJdoKyBawe Ha npodaxbaTa 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 6aparsa 3a oTkyn Ha yaenu og PoHOoT Bo M3Hoc noronem og 10 % of BpegHocTa Ha MMOTOT Ha
®oHgoT, a DoOHOOT BO 3aKOHCKM MPONMLLAHMOT POK HE € BO MOXHOCT Aa I peanvaupa baparaTa.
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 ' N3BECTU CONCTBEHNLIMTE Ha yaenu u ke ro 06jaBn BO HajMarnky ABa AHEBHW 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 ConcTBeHWMUUTe 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 NpodOKYyBake Ha Ha3Ha4yeHWOT poK. V3BecTyBaweTO 3a NpOoAOMKyBawe 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
yaenu Hema ga buaaT n3BpLUeHu 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 0BOj [NpocnekT, Kako 1 3a peuHBeCTUpake cnopes Lenute 1 nonutukata Ha ®oHOoT.

2.7. MpuHUMNN Ha BNOXyBake Ha cpeacTBaTa U BUAOBU PUHAHCUCKU UHCTPYMEHTHU
2.7.1. MNpuHUMNN Ha BMNOXYyBake Ha cpeacrTearta
Co uen octBapyBake Ha NocTaBeHMTe Lienv 1 NonuTunka, Npu MHBECTUPaHEeTO Ha cpeacTBaTa Ha
®oHgoT, [pyWwTBOTO 3a yrNpaByBake Ke M noYnTyBa cregHuTe npuHUmnm:
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
OpywitBoTO 3a ynpaByBawe MMOTOT Ha POHAOT MPETEXHO Ke ro BIOXYBa BO COMCTBEHUYKM XapTuu of
BPEOHOCT 1 0eno3nTy Bo OBNacTeHn 6aHku. Bo 3aBMCHOCT of nazapHUTE YCIOBM M MOXHOCT [ja Ce OCTBapu



3rofiemMyBate Ha BpeJHOCTa Ha MMOTOT, Aen o4 UMOTOT MOXe Aa Gmae BNOXEH M BO LOIMKHUYKA XapTuK
Of, BPEAHOCT M yaenu BO OTBOPEHN MHBECTULUCKN (DOHAOBW.

Mornasje 3

Onuc Ha eneMeHTU NOBP3aHU CO BNoXyBawarta Ha ®oHaoT

A) V/HBeCTMLMCKM LIeNn U MHBECTULIMCKA MNONUTHKA

BrioxyBararta Ha cpeacTBarta Ha PoHOOT ce BO COrnacHOCT co oapeabuTte (UneH 66 n 67) og 3akoHOT 3a

WHBECTMUMCKM (POHOOBU U NoA3aKkoHCKaTa perynatmea oHeceHu of ctpaHa Ha KXB, kon ce peneBaHTHU

3a NnaHuMpaHaTa CTpyKTypa Ha noptdonuoTto Ha ®oHaoT. [pyluTBOTO MOXe Aa chopmupa MIHBECTULIMCKM

oabop Kako COBETOAABHO TENO KOe Ke JaBa MUCHEHa U Npeanosu, Co Len JONoNHUTENHa noaapLuka npu

JOHeCyBakEeTO Ha OAJyKM NOBP3aHN CO UHBECTUPaH-eTO Ha cpeacTeata Ha PoHOOT.

ViHBecTuMumMCKa uen

MHBecTuumckaTta uen Ha ®oHOOT e 3ronemMyBakbe Ha BpeaHOCTa Ha MMOTOT (NopacT Ha KanuTanoT),

O[HOCHO MOpacT Ha LeHaTa Ha yaenoT, rnedaHo Ha Jonr pok. MHBecTuuuckaTa uen Ke ce crnegu co

aKTMBHO ynpaByBar-e Ha BIIOXyBakata BO COMCTBEHWNYKN XapTuX Of, BPEAHOCT 04 NPBOKMACHU u3gasayn

Kou 00e36enyBaaT cTabuneH gMBnaeHOEH NPUHOC.

ViHBecTMLIMCKaA NONUTHKA

MHBecTuumckaTa nonutnka Ha ®oHOoT ce 6asmpa Ha JONroroAMLIHOTO MCKYCTBO Ha rpynauumjata NLB Bo

n3BpLUYBaweTO Ha paboTu Ha ynpaByBawe CO cpeactBa — asset management activities. CornacHo co

noctaBeHaTa MHBeCTUUMCKA Len, noptdonuoto Ha PoHOoT Moxe ga Ouae cocTaBeHO of crnegHuTe

KaTeropuun Ha cpeacTtea, OAHOCHO BUOOBU Ha PUHAHCUCKU UHCTPYMEHTH:

KATEFOPUJA A: [lenosuTtun Bo oBnacteHn 6aHkm Bo Penybnuka CeBepHa MakegoHuja kou gocracysaart

BO POK KOj HE € Nofonr of e4Ha roguHa.

KATEITOPUJA B: lNMpeHocnuemn xapTvum o BPeOHOCT M UHCTPYMEHTU Ha NasapoT Ha napu Co KOu:

- ce TpryBa Ha perynupanu nasapwu Bo Peny6nvka CeBepHa MakenoHuja;

- Cce TpryBa Ha perynupaHu nasapu Ha gpxaBuTe YneHku Ha EY n gpxasu uneHkm Ha OELL; n

- Ce NpvMMeHU Ha oduumjanHa KoTauuja Ha 6epaunTe Ha xapTum o BPeOHOCT UK Ha OpYrv perynvpaHu
nasapu Ha gp»<aBu Kou He ce YneHkn Ha EY n Ha OELL, a ce uneHkun Ha LUEDTA vnu ymm perynupanm
nasapuM Ha XxapTuM OA BpedHOCT ce u4neHkn Ha CeeTckaTa depepaunja Ha 6Gepan WFE -
www.worldexchanges.org.

CpegnctBarta Ha PoHOOT MOXe Aa Ce BIoXyBaaT M BO HOBOU3AaLeHN MPEHOCNMBU XapTum o4 BPeOHOCT Ha

nocoYeHuTe nasapu, Nog ycros:

- BO MPOCMEKTOT 3a HMBHO M3gaBawe Aa € yTBPAEHO AeKa NoCTom 00BpcKa o4 CTpaHa Ha M34aBayvoT 3a
HUBHO BKIydyBah-€ BO cnyxbeHa koTaunja Ha 6ep3a nnu Ha gpyr perynupad nasap, Koj uma gossona
3a paboTa o COOOBETHO perynaTtopHo Teno; u

- BO POK O4 efdHa roavHa of u3gaBareTo [a ce NpumaT Ha KoTauuja.

KATEFOPWUJA B: MlHCTpyMeHTW Ha na3apoT Ha napu CO KOU He ce Tpryea Ha perynmpaHuTe nasapu, nog

ycrnoB ga:

- Ce u3gageHyn od unu 3a HUB ga rapaHTupa Penybnuka CeBepHa MakepoHwja, eguHuumTe Ha
nokanHaTta camoynpaBa wnu HapopgHata 6aHka Ha Peny6nvka CeBepHa MakegoHuja, gpXaBute
uneHku Ha EY, EBponckaTta LeHTpanHa 6aHka n EBponckaTta nHBecTuumoHa 6aHka; unm

- Ce u13[afeHun o4 CTpaHa Ha nsgaeadn Co YMK XapTum 04 BPEeOHOCT Ce TPryBa Ha perynmpaHuTe nasapm,
HaBeZleHn BO kaTeropujaTa b; nnm

- Ce nsgajeHun o4 CTpaHa Ha MHCTUTYLUKM KOW NoasiexxaT Ha HaA30p Ha perynaTtopHO TENo Ha apXaBuTe
urneHkn Ha EY vnu ce nsgageHun o ctpaHa Ha MHCTUTYLUKM KOW NoAaniexaT Ha Haa30p e0HAKoB Ha OHO)
nNponuLIaH co 3aKOHOOaBCTBOTO Ha EY; nnu

- ce usgageHu of cTpaHa Ha gpyru nuua kon Komucuja 3a xaptum og BpegHocT Ha Penybnivka CesepHa
MakenoHuja rm ogobpuna, nog ycrioB BroXyBakaTa BO TakBU MHCTPYMEHTM A MMaaT CUTypHOCT
efHakBa Ha curypHocTta obe3beaeHa npu BrnoxysakaTta BO NPETXOAHO HAabpojaHNTe UHCTPYMEHTU Of
OBaa krnaca W nof ycrnoB HMBHMOT M3daBay [a € TProBCKO APYLUTBO, YMj Kanutam v pesepsBu ce
noronemu og 10 MUNMOHM eBpa M KOj U3roTByBa 1 0bjaByBa (PUHAHCUCKN M3BELUTAM BO COMMTACHOCT CO
MeryHapoOHUTe cTaHAapav 3a U3BecTyBake UK a € BO COCTaB Ha rpyna Ha NoBp3aHu ApYLUTBaA Koja
BKIydyBa €HO UM HEKOIKY Nnuua YMmn akuum Kotupaat Ha 6epsa, a kou ja ouHaHcupaart Taa rpyna
UNu ga e TProBCKO APYLUTBO YKj NMpegMeT Ha paboTerwe e hmHaHcMpakwe Ha nocebHu cybjekTn 3a
CekjypuTM3aLmja kon 3a Toa kopucTtat 6aHkapcka KpeauTHa nvHurja.



http://www.worldexchanges.org/

KATEFOPWUJA I': Ygenn Ha gpyry OTBOPEHM WMHBECTMLMCKM (POHOOBW, peructpupaHn Bo Penybnuka
CeBepHa MakefoHuWja unu OpxaBu KOM Ce YNeHKM unm He ce uneHkm Ha EY n Ha OEUQ, nog ycnos
HaJOMECTOKOT 3a ynpaByBawe fa He HagMuHyBa 3% o4 HeTo BpegHOCTa Ha MMOTOT Ha TOj oOHA Ha
rogmMLHO HMBO
KATEFOPWUJA L: Napu Ha cmeTKa
HAMOMEHA: NHBeCcTUUMCKNTE LLENWN U MHBECTULMCKATA NoNnTUKa Ha PoHAOT MoxaT ga bugat npomMeHeTn
CO oArnyka Ha [JpyliTBOTO 3a yrpaByBahe 3a U3MEHU 1 AononHyBawa Ha CtaTyToT u lNMpocnekToT.
b) MNnaHupaHa cTpykTypa Ha nopThonmnoTo
KaTteropumja A KaTteropumja b KaTteropuja B KaTteropwmja I' KaTteropwmja
MuHumym | Makcumym | Mubumym | Makcumym | Mubumym | Makcumym | MuHumym | Makcumym | MuHumym | Makcumym
5% 50% 40% 100% 0% 30% 0% 10% 0% 50%
OBoj ®oHf e kaTeropmampaH kako KoMOnHMpaH oHA co nogkaTeropuja-grekcnouneH oHg, WTo 3Ha4M
BO OApeAeH BpeMeHcku nepuof Moxe aa nma o 100% mnanoxeHocT Bo cpeacTtBa Bo Kateropuja b.
Bo ycrnoBu Ha npomeHa Ha 3aKOHCKUTE 1 NoA3aKOHCKMTE NPOoMnMcK, Unm Ha coctojbata Ha puHaHCUCKUTE
nasapu, a Co Uen 3alWTuTa Ha WHTEPecuUTe Ha COMCTBEeHUUMTe Ha yaenu Bo POHAOT, NO NPeTxXxogHOo
nobueHo opobpeHne op ctpaHa Ha Komwucujata 3a xaptum o BpegHocT Ha Penybnuvka CeepHa
MakegoHuja, JpylwITBOTO 3a ynpaByBake MOXE Aa ja NPOMEHU MHBECTULUUCKATa NonuTuka Ha PoHaoT un
Aa ja npucnocobun Ha HoBOHacTaHaTuTe cocTojou. Bo Toj cnyyaj, [pywTBOTO 3a ynpaByBake BpLUN U3MEHa
n Ha ogpeabute og CtatyToT 1 [pocnekToT Ha POHAOT BP3 OCHOBA Ha NpeTxodHo AobneHa cornacHocT
on KomucujaTa 3a xaptum og BpegHocT Ha Penybnuvka CesepHa MakegoHuja.

Mornagje 4

Mpodchun Ha UHBECTULUCKU PU3MLU U YCNELLHOCT

4.1 BnaoBn MHBECTULUCKU PU3NLMU

WHBecTuTOpMTE Tpeba [da ce CBecHM [Jeka COo BrioXyBaweTo BO PoHAOT npe3emaaT onpeneneHu
WHBECTULIMCKM pU3ULK, CO ornen Ha akToT Aeka BpeaHocTa Ha PUHAHCUCKUTE MHCTPYMEHTU Ha nasapoT
Ha KanuTan CekojAHEBHO ce MeHyBa T.e. BpeQHOCTa Ha yaenoT MoXe [a pacTe unu onara v nospaToT Ha
rnoyeTHaTa UHBECTMPAHa CyMa BO CEKOj MOMEHT, He e 3arapaHTupaH. MIHBeCTULMCKMOT pU3uK npeTcTaByBa
BEPOjaTHOCT NPUHOCOT Of, BIIOXYyBakeTO BO OMNpederieH MOMeHT Aa buae nmoman o4 O4YeKyBaHVOT MIu
HeraTuseH. MlHBecTMLMCKaTa NoNnTMKa, CornacHo Koja ce rpagu noptTdonuoTo Ha PoHAOT, coapXu cpeaHo
00 BMCOKO HMBO Ha PU3NK, KOE e KapakTepuUCTMYHO 3a OBOj Tvn Ha POHAOBW, Buaejkm CONCTBEHUYKNTE
XapTum of BpeOHOCT Ce KapakTepu3upaaT CO NOBMCOKa BOMATUIMHOCT (MOXHOCT 3a 3ronemMyBare Unu
HamanyBake) Ha HuBHaTa BpedHOCT.CO Uen Kpevpawe Ha peanHa Crvka BO OOHOC Ha OBOj BMA Ha
BMOXYyBawe W AOHECyBawe Ha pasymHa offlyka 3a KynyBawe Ha yaenu o doHOoT, noTeHuujanHute
BMNOXyBayuM ce OOIMKHU Aa ro 3eMaT BO Npeasu yHMBEep3anHoTO MHBECTULUCKO MpaBuno, CornacHo koe
0O4YEeKyBaHMOT MPUHOC Ha BIOXEHWUTE CpeacTBa € COOABETEeH Ha pU3MKOT KOj Ce Mnpe3ema cO Toa
BMNOXyBaH€e, OOHOCHO KOSKY € MOBUCOK O4eKYBaHMOT NPUHOC Ha BIIOXEHUTE CPpeacTBa, TOMKY € NOBUCOK U
pU3MKOT KOj ce npe3ema. Bugosute puanum of Kon AMPEKTHO UNW MHOMPEKTHO 3aBUCKU paboTereTo Ha
®oHOOT U HeroBuTe pesynTtaTu ce creHuBe:

A. MNasapeH pusuk

MMasapHMOT pu3MK npeTcTaByBa pPU3NK OA4 MNpPOMEHa Ha BpegHocTa Ha cpegcrtBata Ha doHOooT
npegu3BMKaHa of NPOMEHUTE Ha LeHUTe Ha PUHaHCUCKUTE MHCTPYMEHTM Ha nasdapuTe Ha kanutan. OBa
0O3HayyBa [Jeka HamaryBaHeTO Ha LeHaTa Ha HeKOoj UHCTPYMEHT MOXe Aa AoBede A0 HamanyBake Ha
BpegHocTa Ha nopTdonmMoTo Ha POHOOT M Ha OCTBaApeHMTE MPUHOCKU U OBpaTHO, 3rofieMyBaHeTO Ha
LueHaTa Ha HeKOj UHCTPYMEHT MOXe da AoBede [0 3ronemMyBawe Ha BpeaHocTa Ha nopTdonvoTo Ha
®oHOoT 1 Ha HeroBuTe NpuHock. Co Len 3awTuTa o4 nasapHUOT pusmk, [JpyLlwTBOTO 3a ynpaByBame Ke ce
3anara 3a HeroBo MUHUMU3UparEe Npexky ameepsnduumpatbe Ha NOPTEHONNOTO, COrNacHoO CO NPUHLMMNOT
Ha gucTpubyumja Ha pU3MKOT.

B. KamaTteH pu3suk

lMpomeHaTa Ha kaMaTHUTE CTanky MoXe MO3UTUBHO MMM HeraTUBHO Ja ce odpasu Ha BpeaHocTa Ha
cpencTtBaTta Ha ®oHOOT, @ 0COOEHO Ha OHOj Aen of cpefcTBaTta Koj Ke buae MHBECTUPAH BO OOIMKHUYKM
XapTum og BpegHocT. IMeHo, MpomeHaTa Ha kaMaTHWTE cTanku e obpaTHonponopLmoHanHa co npomeHaTa
Ha LeHaTa Ha JOJMKHUYKMTE xapTum of BpegHocT. OceTnmMBOCTa Kaj KpaTKOPOYHUTE XapTum o4 BPeaHOCT,
Mo nNpaBu/o e nomana BO OAHOC Ha AONropovHuTe xapTum of BpegHocT. Co uen HamarnyBawe Ha OBOj
pu3unk, [OpywTBOTO 3a ynpaByBawe Ke BrOXyBa BO XapTuUW oOf BPEAHOCT CO pasfU4HU POKOBU Ha
JocracyBake.



B. KpeguteH pusuk

KpeouTHMOT pr3unk NnpeTcTaByBa BEpOjaTHOCT U34aBavoT Ha XxapTujaTa of BpeOHOCT, KOjallTo e BKy4eHa
BO nopTcponmoTo Ha PoHAJOT, Aa HE € BO MOXHOCT AeMyMHO UMK LIeNTOCHO Aa ja MoAMMpK cBojaTa o6Bpcka
Mo JOCTacyBaHETO, LUTO HEraTMBHO 61 BNnjaeno Ha NMKBMAHOCTa U Ha BpegHocTa Ha ®oHaoT. OpywTBoTO
3a ynpaByBak€ Ke ce 3amara 3a HamarnyBawe Ha OBOj PU3MK NPEeKy WHBecTupare BO (DMHAHCUCKU
WHCTPYMEHTU COrfacHo orpaHuyyBakata npeasuaeHun Bo 3O n oBoj lNMpocnekT, aHannsm Ha nsgaesauuTe,
KaKko M aHanv3a Ha LeJTOKYMHUTE €KOHOMCKU 1 MOJIMTUYKM YCIOBW.

. JiukBnaeH pusuk

JInkBngHMOT pu3KK ja o3HayyBa BepojaTHocTa Aeka POHOOT MOXe [a Ce COoYM CO MOTELKOTUU npwu
N3HaorakeTo Ha CpeacTBa 3a noamupyBare Ha obBpckuTe kom Bu npousnerne og eBeHTyanHoOTO Harmno
3ronemyBake Ha BaparaTta 3a oTkyn Ha ygenuTte. JIukBuaHocTa Ha (PUHAHCUCKUTE MHCTPYMEHTU He e
nocTojaHa, TyKy ce MeHyBa BO 3aBWCHOCT 0f COCTOjbuTe Ha nmasapoT Ha kanutan. [lopagwm Toa, nocTtoun
pusmk POHOOT BO OnpedeneH MOMEHT Ja HE MOXe Ada ja npodafe nocakyBaHaTa KONMUYMHA Of HEKOj
WHCTPYMEHT, MO LeHa npubnukHO eagHakBa Ha HeroBaTta dep BpeAHOCT. [pylwTBOTO 3a ynpaByBawe Ke
ynpaByBa CO NUKBUAHMOT PU3NK NPEKY BIOXyBake BO NMMKBUOHN XapTuUnM Of BPEAHOCT.

[. BanyTeH pu3uk

BanyTHWOT pusunk npeTcTtaByBa doopma Ha pu3KK Koja ce jaByBa Npu NpoMeHaTa Ha LieHaTa Ha eiHa BanyTta
BO ofHOC Ha gpyra. ®oHAOT BO CBOETO MopTdonmo nocegyBa xapTuv Of BPeOHOCT AEHOMUHWPaHW BO
pasnuyHM BanyTM U MOXHWUTE MPOMEHW Ha OBME BanyTW BO OOHOC Ha MaKeLOHCKMOT AeHap MOXe Aaa
Josefart [0 3rofeMyBake WM HamanyBakwe Ha BpegHocTa Ha ygenute. OBOj pmsuk [pywtBOTO 3a
ynpaByBatse Ke ro pegyumpa co ansepsvdunumpare Ha nopTdonnmoTo BO pasnuyHn CTPaHCKM BanyTy.

I". Pu3uk og npomeHa Ha 4aHOUYHMTE NPONUCH

OBoj p13uK ja npeTcTaByBa BepojaTHOCTa 3a MPOMeHa Ha AaHo4yHuTe nponucu Bo Penybrnvka CeBepHa
MakegoHuja unu Bo Apyru 3emjm BO Ko WTo POHAOT MHBECTUPArT, HA HA4YMH KOj B1 BnMjaen HeraTUBHO Ha
npodutabunHocta Ha PoHaoT. OBOj pM3NK € BO LIEeNOCT HaaBop Of BnvjaHMeTo Ha [pywTtBOoTO 3a
yrnpaByBaH-€.

E. UHdbnauwmja

WHdnauuvja npeTctaByBa 3ronieMyBare Ha OMLTOTO HMBO Ha LIEHUTE BO ONpefeNieH nepuog T.e. onarawe
Ha KynoBHaTa MOK Ha napute. Kako pesynTaT Ha nojaBaTa Ha nHdnauuja, Mmoxe a gojae Ao Hamarnysawe
Ha peanHaTa gobuBka kojawTo ja octBapun ®oHgot. Co uen 3awTuta of WHdnaumja, OpywTBOTO 3a
yrnpaByBake Ke HacTojyBa ga ro oapxyBa OanaHCOT Mery akTMBWTE CO puKcupaHa M NpoMeHnvBa
[O0XOOHOCT, COrnacHo MHBEeCcTUUUcKaTa nonuTtuka u uenute Ha PoHgoT.

XK. Monutnykm pmusnk

MoxHOCTa 04 eBeHTyanHu NOMUTUYKM KpU3n BO 3eMjuTe BO KOULITO MHBecTupan PoHOoT cornacHo OBOj
lMpocnekT, moxe Aa gosefde OO nNpomeHa Ha UMOTOT Ha PoHOOoT. 3a Aa ce 3awTWUTU Of OBOj PU3KK,
[pywTBOTO 3a ynpaByBah-€ ke BMOXyBa BO 3€Mjy BO KOU HE CE€ OYEKyBa NOrofiemMo BrnvjaHne Ha NOMNUTUYKM
Kpu3u Bp3 MasapoT Ha kanutan. ManoxeHocta Ha POHAOT KOH MOEAMHEYHWUTE pU3ULM ja Haarneagysa
nocebHa opraHuM3aunoHa eagvHuua Bo paMkuTe Ha [pylwTBOTO 3a ynpaByBake 3a40JPKeEHa 3a Haa3op U
aHanusa. PaboTtata Ha Taa opraHu3aLMoHa eaMHNLA, KaKo U MeEToAONOrMjaTa Ha ynpaByBakbe CO pu3nLm
Ce NponuLLaHn CO MHTEPHW MpaBUITHULM U NpoLleaypu 3a paboTta Kov BaxkaT Bo pamkuTe Ha Generali.

3. Pusuk og apyra AoroBopHa cTpaHa

Pu3nk HacTaHaT QOKONKy ApyraTa AOroBOpHa cTpaHa HeMa fa M HaMvpu CBouTe napuyHuM 0OBpPCKM KOH
®oHOO0T Bp3 OCHOBA Ha (PUHAHCUCKN MHCTPYMEHTHU, NMpes Unv Ha AaTyMOT Ha nopamMHyBawe. OBOj pusink e
CO HM3OK CTEMNEH, UMajKK ja NpeaBua BUCoKaTa perynauuvja n HAaUMHOT Ha NopaMHyBaHe Ha TpaHCaKLmMmTe
CO (PUHAHCUCKN UHCTPYMEHTH.

S. OnepaTnBeH pU3uK

Pusnk opg 3aryba, nopagm HecooaBeTHM unu crabu BHATpPeWHM MNpouecu, HecooAdBEeTEeH Kadap U
HEeCoo4BETHM UK crnabu cUcCTeMU U HaABOPELLHM HacTaHn. OnepaTUBHMOT PU3KK IO BKIy4yBa U NPaBHUOT
pU3KK, KaKO U PU3NKOT O Nepere napu n uHaHcupamwe Ha TEPOPU3MOT, PU3MKOT Of, HECOOABETHOCT Ha

MHOPMAaTUBHUTE CUCTEMM U APYTM ONepaTUBHU PUSNLIN.
Bupa Ha pu3uk CTteneH Ha BnujaHue

[MasapeH pusmk CpegeH
KamaTeH pnsumk Husok
KpeouteH puauk CpepeH

JlnkBnaeH pusmnk Husok



BanyTteH pusuk CpepeH

Puauk og npomeHa Ha Hwn3ok
AaHOYHUTE NPOMnUcK

UHdnaumja CpepeH
MonuTnykM pusnk CpepeH
Pusnk og gpyra Husok
[OroBOpHa CTpaHa

OnepaTtmBeH pu3ukK CpeneH

4.2. Pn3vum noBp3aHu co paboTeweTo Ha [pyluTBOTO 3a ynpaByBake

OpywTBOTO 3a ynpaByBake pPedoOBHO Ke M Mepu, OAHOCHO MpOLEHyBa pU3ULUTE LWITO M uMa
naeHTurKyBaHo Bo CBOETO paboTewe. [locTankute 3a Mepere, OQHOCHO MPOLIEeHKaTa Ha pU3MKOT ke
BKITy4YM COOABETHM KBAHTUTATUBHWU W/WMKW KBAnNUTaTMBHM METOOU 33 MEpEeHEe WIM NPOLEHKa Ha pU3MKOT
LWITO kK& OBO3MOXYyBaaT OTKPUBAHE Ha MPOMEHW BO MPOUIOT Ha pu3nk Ha [pylwTBOTO 3a ynpaByBawe
Kako 1 nojaBa Ha HOBW PU3NLIN.

[pywTBOTO 3a ynpaByBake KOHKPETHO Ke ' cneau cnegHuTe pusunum:

A. CTpaTteLuKu pusmk

OBoj pusMk ce ogHecyBa Ha MOXHOCTa Nopaau foLoTo ynpasyBawe co [pyLlITBOTO 3a ynpaByBake Unu
reHeparnHo NnownTe eKOHOMCKM YCIOBY BO OKOoNuHata [pyLUTBOTO 3a ynpaByBake Aa He buae BO MOXKHOCT
Aa M 13BpLlyBa CBOWTE AENOoBHU npouecu. [pylITBOTO 3a ynpaByBawe MpeKky NocTojaHa efykaumja,
yHanpeayBake Ha 4eNoBHMTE NPOLIECU KaKo M ycornacyBahe CO MPOMEHUTE BO 3aKOHOAAaBHAaTa paMka ce
obuaysa Aa ro 3ronemMm CBOjoT AETOBEH yCrnex.

B. PenyTauucku pusuk

PusukoT of ryberwe Ha yrnenoT v HeraTMBHA jaBHa nepuenuuja 3a [pylITBOTO 3a yrpaByBake € puU3uK
WTO MOXe Ja pesynTvpa CO 3rofleMyBak€e€ Ha HeraTMBHMTE BfMjaHuja Bp3 OEMNOBHOTO paboTewe Ha
OpywTBOTO 32 ynpaByBake.

B. Monutnyku pusuk

MonuTnykn pu3nK € pusnk of BrujaHWe BpP3 OANYKUTE Ha jaBHa BNacT UMW LiEeHTpanHaTa BMacT Ha
JpxaBaTta BO koja paboTtu [pywiTBOTO 3a ynpaByBahe, T.e. BO Penybnuka CeBepHa MakegoHuja KoH
paboTeweTo Ha camoTo [pywTBO 3a ynpaByBawe. [IpoMeHn BO AaHOYHaTa perynatuea, MOHeTapHaTta
NonuTMKa 1 ApYyrn CANYHU OOJIYKU MOXe Aa BInjae Ha BriollyBak-e Ha AernoBHaTa cpeanHa Bo koja pabotum
[OpywtBoTo 3a ynpasyBawe. [pylITBOTO 3a yrpaByBawe He MOXe [a Brivjae KOH cMarnysakwe Ha
NONMUTUYKNOT PU3MK BO AeNoBHATa cpeauHa Bo koja paboTu.

O. OnepaTuBeH puUsuk

OnepaTuBeH p13nK 3Ha4M pM3mnK of 3aryba LUTO ce jaByBa Kako pe3ynTaT Ha HECOOABETEH WUIN HEYCMEeLLEeH
BHaTpeELUeH MpoLEec, HECOOABETHU YOBEYKM PECYpCU UMM HaABOPELUHM BWjaHWja LITO Ce BaXHW 3a
OpywTBOTO 3a ynpaByBake. YNpaByBakeTO CO OMepaTMBHMOT PU3UK O3HA4vyBa WAEHTUUKYBaH-E,
OLEeHyBake, KOHTpONUpakwe W criefewe U U3BecTyBawe 3a OnepaTtuBHMOT pusuk. [pylITBOTO 3a
yrnpaByBake ke 06e3b6eau, cUCTEMOT 3a ynpaByBak€TO CO OMNEepaTMBHUOT PU3KMK U FO 3eMa npeasug
hakToT Aeka onepaTuBHUOT PU3MK € CBOjCTBEH 3a CUTE akTUBHOCTM 1 npouecu. JpywTBOTO 3a ynpaByBame
KOpUCTM nocebHW akTu 3a yTBpAyBake Ha NpUMHUMNMTE U NpoueaypuTe 3a ynpaByBawe CO onepaTtuBeH
PU3NK.

I". PU3nK of KOHTMHYWUTET Ha afleKBaTHOCT U COOABETHOCT

Pu3MKOT Of KOHTMHYUTET Ha ajekBaTHOCT U COOABETHOCTA MOXe [a ce MnojaBu OOKOMKy [pyluTBOTO 3a
yrnpaByBake He € (PUHAHCUCKU CTabWUHO UNu nNuuaTta HasHa4yeHW Ha OOroBOpHUTE (PYKHUUWM U OpyruTe
MOMOLLHM aKTUBHOCTM BO [pyLITBOTO 3a ynpaByBake He Ce JOBOSIHO NpodecuoHarnHu, JOBEPMBY U CO
nobap yrnen. PakoBoacTBOTO Ha [lpyLUTBOTO 3a ynpaByBake KOHTUHYMPAHO Ke ce rpukn 3a CONIBEHTHOCTA
Ha OpywTBOTO, HEroBaTa fobpa penyTauuja, KOMNeTeHUnjaTa Ha MEHALIMEHTOT U Ha cuTe BpaboTeHn BO
OpywTBoTO 3a ynpaByBawe. Co rpwkarta 3a npodecuMoHanHMoT pas3Boj Ha cute BpaboTeHM ke ce
00e3beau kBanUTET 1 OOBEPIMBOCT Ha paboTata U CO Toa ke ce HaMann MOXHOCTa 3a HenpeaBuaEHU
HacTaHu ko 61 My HawTeTune Ha yrnegoT Ha [pylwTBOTO 3a ynpasyBawe. [JpyLUTBOTO 3a ynpaByBaHe ro
yrnpaByBa OBOj pu3uK, OOQHOCHO ro HamarnyBa npeky BHaTpeLlHa U HagBoOpeLLHa peBnsunja, CUCTEM Ha jacHO
AeduHMpaHn HagnexHocTM U OArOBOPHOCTW, CTaHgapAusauuja Ha npouegypute M nepuoguyHo
pasrnegyBake U aHanu3a Ha npomeHuTe BO B6usHucoT n genosHute npouecu. Co Toa, monuTukaTa Ha
OpywTBOTO 3a ynpaByBake € OpMEeHTMpaHa KOH MPEeBEHTUBHO AenyBake N NoAobpyBare Ha AeNOBHUTE



npouecu co uen ga ce HamanaT cuTe HegocTtaToum n ga ce obesbenat edmkacHM U JOBEPNUBM AENOBHU
NpoLecu KoU ce ycornaceHu co cute perynatopHu 6aparwba n MHTEPHU JOKYMEHTMU.

E. Pusuk op cyamp Ha nHtepecu

lMpeTcTaByBa cekoja cMTyauuja Bo koja [lpyLUTBOTO 3a ynpaByBake U/Mnv peneBaHTHUTE nnua, a 0cobeHo
OCHOBauuTe Ha [pylWwTBOTO 3a ynpaByBake He Ce HeyTpanHu u O0BjeKTMBHU BO OOHOC Ha NPeaMEeToT Ha
AenoBHOTO paboTere, OAHOCHO KOPUCTEjKK ja cBOjaTa cneundmryHa nosuumja BO JaBakeTo yCryrn umaar
OEMNOBHU WM/UNN NNYHM MHTEPECK KOM Ce MOKIIoMyBaaT CO MHTEpPECUTEe Ha MHBECTUTOPUTE, LUTO MOXEe Aa
BMWjae Ha HempucTpacHocTa Bo 006e30efyBah-eTO U U3BPLUYBAHETO Ha YCMAYrUTe U akTUBHOCTU U UM
HawTeTyBaaT Ha UHTEpecuTe Ha uHBecTuTopuTe. [pylwITBOTO 3a ynpaByBake UMa NponuaHo nocebHu
aktu ([pynaumcko ynaTcTBO 3a CyaMp Ha UHTepecu Ha BpaboTeHuTe, 1 [NpaBunHuK 3a cyaup Ha nHTepecu
CO WHBECTUUMCKUTE (POHAOBM CO KOW YynpaByBa, OAHOCHO COMNCTBEHULWUTE Ha YAEnU BO OTBOPEHWUOT
WMHBECTUUMCKN (POHA, CYAMPOT Ha MHTEpPecn BO BPCKa CO YNpaByBaweTO CO CpeAcTBaTa 3a CMeTka Ha
WHAMBMAOYaNeH KIWEHT, Kako M BO BPCKa CO BpLUEH-€ aKTMBHOCT Ha MHBECTULMCKO COBETYBaH€E CO Len
MUHUMU3NPAHE UMK LIENTOCHO eNMMUHUPaH-e Ha OBOj PU3UK.

4.3. U3jaBa 3a pelwieHue og Komucuja 3a xaptum og BpegHocT Ha Peny6nuka CeBepHa MakepoHuja
3a AaBake oaobpeHue 3a opraHmsupamwe Ha PoHOOT

®oHpoT e ocHoBaH co PeweHne 6poj YIM 1 08-51 oag 12.05.2014 roguHa, usganeHo og KomucujaTa 3a

XapTum of BpegHocT Ha Penybnuka CesepHa MakegoHuja.

4.4. N3jaBa 3a BnoxXyBake Ha noBeKke of 35% on umoTtoT Ha DoHaoT
— Penybnuka CesepHa MakegoHuja
— [pxasu Bo EBpona kou ce uneHkn Ha EY, OEU unn LUEPTA
— [JOpxasu Hagsop og EBpona unm perynupaHy nasapm Ha xapTum o4 BPEAHOCT Ce YSEeHKN Ha
CeeTtckaTa hegepaumja Ha 6ep3m WFE - www.world-exchanges.org

4.5. BnoxyBara BO AepuBaTUBHN (PMHAHCUCKU UHCTPYMEHTU

®oHOOT HemMa fa BMoXyBa BO TEPMUHCKM M OMNUMCKW OOrOBOPUM W OPYrM LEpUBATUMBHU (PUHAHCUCKM
WHCTPYMEHTU CO KOW Ce TpryBa Ha perynupaHu nasapv n/vnm gepmBaTmBHM (OUHAHCUCKN NHCTPYMEHTU CO
Kou ce TpryBa npeky Lanrtep.

4.6. NMoce6GHM TEXHMKM Ha yNpaByBak€ CO CpeacTBa
OpywTBOTO 32 ynpaByBarke HEMa 4a KOPUCTU NOCEOHN TEXHUKM Ha yrpaByBake CO CpeacTBa.

4.7. U3jaBa 3a A0O3BONEHU BrIOXyBaka Ha UMOTOT Ha PoHAOT

Mpu BNoXyBaweTo Ha cpeAcTBaTta Ha POHOOT Ke ce noumTyBaaT OrpaHuyyBakbata Ha BIOXyBahara,
npeasmaeHn co 3O u lMpaBuMnHMKOT 3a [OO3BOMEHM BIIOXYBaka, OrpaHMyyBawa Ha BIOXyBakaTta U
npeyeKkopyBat-e Ha OrpaHudyBaHaTa 3a BMOXyBake Ha MMOTOT Ha OTBOPEHMOT DOHS, KOU Ce PENEBAHTHU
3a nnaHupaHaTta CTpykTypa Ha noptdonmMoTo Ha oHAoT.

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

4.9. BonaTUnHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT

BonatunHocTa npeTcTtaByBa Mepka 3a MHTEH3UTETOT Ha (briykTyaummMTe BO HETO BPeOHOCTa Ha MMOTOT Ha
doHgoT no ygen (ueHaTta Ha ygenot) BO ofpedeH BpeMeHcku nepuog. BonatunHocTa, OgHOCHO
cTandapgHaTa gesujaunja Ha POHOOT ce NpecMeTyBa BP3 OCHOBA HA UCTOPUCKUTE MNogaToLmM 3a NpuHocuTe
Ha ®oHOOT BO nocnegHute 5 roamHu, co ynotpeba Ha cegmuyHy npuHocu Ha PoHZOT, Npy LWTO NepuoanTe
KOM Ce 3eMaar KakO BIie3eH MOAaTOK Ce UOEHTUYHU CO NMepuoanTe Kou ce 3emaaT Npu npecmeTkara Ha
npocevyHaTa cTarnka Ha NpuHOC.

CraHpapgHaTta geBujaumja Ha ®PoHOOT, Ha OeH Ha npecmeTka 20.05.2026 rogmHa usHecyBa 11,20% Ha
roguLLHa OCHOBa.

lMoBucokaTa BONaTUMHOCT MO MPaBUIIO YKaXKyBa Ha Morofiema HecTabuiHOCT (MOXHOCT 3a 3rorieMyBare
UNu HamarnyBake) Ha LeHaTa Ha ygenoT U ChNpoTMBHO, HMCKaTa BOMATUIHOCT OTCIMKYBa nomana
HecTabUNHOCT Ha LieHaTa Ha yaenoT. BonatunHocTta Ha ®OHOOT € OUPEKTHO NOBp3aHa Co CTPyKTypaTta Ha
nopTonMoTo, OOHOCHO CO BOMATUINHOCTA Ha (OMHAHCUCKUTE MHCTPYMEHTU KOW Ce BKMYYEHWM BO HErO.


http://www.world-exchanges.org/

MHankaTop 3a CUHTETUYKM pU3MK 1 npuHoc - Llen 6poj (og 1 go 7), ro gemHmMpa HMBOTO Ha pU3KK U
04eKyBaHMOT NPUHOC HA UHBECTULIMCKMOT POHA 1 Ce NPpecMeTyBa BP3 OCHOBAa Ha rofieMuHaTta Ha MMHaTuTe
cdnykTyaumm (NpOMeHN) Ha HeroBuTe NpuMHocK. [pylITBOTO 3a ynpaByBake, Bp3 OCHOBA Ha CTaHAapAaHaTa
JeBujaumja ro npecmetyBa WMHOMKATOPOT Ha CUHTETUYKMOT PU3UK U MPUHOC, OJHOCHO ja yTBpAyBa
pusmyHaTa knaca Ha ®oHgoT. Cnopen gobvenHuTe pesyntatu o npecMmeTkata Ha cTaHgapgHata
nesujaumja, doHOOT npunara BO pusnyHaTa Knaca 5, BO kOja ce kaTeropusumpaart ¢oHOoBUTE CO
cTaHgapgHa geswujaumja Bo uHtepan nomery 10% u 15% Ha rogmwiHa ocHoBa. AXypupaHute nogartoum
3a cTaHgapaHaTa geuvjauuja U pusnyHaTa knaca Ha PoHAOT ce objaByBaaT KBapTanHo Ha oduumnjanHaTta
BeO-cTpaHuua, HajaouHa Bo pok o4 10 geHa no UCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaat nogarouute.

4.10. HauuH n Bpeme Ha npecMeTKa Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHAOoT
HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeAdHyBawe ja NpeTcTaByBa BKyrnHaTa BPeOHOCT Ha
cpencteaTa/MmMoToT Ha PoHOOT HamaneHa 3a obBpckuTe Ha POHOOT Ha UCTUOT AeH. MMoToT Ha PoHAoT
Ha OeHOT Ha BpeaHyBake NpeTcTaByBa 36Up Ha Bpe4HOCTa Ha cuTe BUOOBM Ha cpeacTtea kou co 3N ce
NpoNuLLIaHN Kako AO3BOSIEHW BIIOXYBaka M KOW Ce BO COMMAacHOCT CO OrpaHuYyyBaraTa 3a BIoXyBahe Ha
cpegcTtBaTta Ha ®oHOoT. HeTo BpegHoCcTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpeHyBak-e ce NpecMeTyBa
BP3 OCHOBa Ha NasapHUTE BPEAHOCTU Ha XapTUUTE O BPEAHOCT U Oeno3nTute BO (PUHAHCUCKUTE
WHCTUTYLMKN U OPYTY UMOTHU BpeaHocTh Ha PoHAOT, co oa3emare Ha obBpckute Ha PoHOOT Ha UCTUOT
OeH. LleHata Ha ygenoT BO OTBOPEHMOT WMHBECTUUMCKM (POHAO Ce MpecMeTyBa Ha Ha4yuMH LITO HETO
BpeOHOCTa Ha MMOTOT Ha POHAOT Ke ce NMoAenu co BKYMHUOT 6poj Ha yaoenu Ha AeHOT Ha BpedHYyBakE.
[eH Ha BpegHyBare € OeHOT 3a KOj Ce npecMeTyBa HeTO BpegHOCTa Ha MMOTOT Ha PoHAoT. [JeHoT Ha
BpeaHyBawe (T-1) My npeTxoau Ha OeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce npecmeTyBa HeTo
BpeAHOCTa Ha MMOTOT Ha PoHAOT.
HeTo BpegHocTa No ygen v BKynHUOT 6poj Ha yaenu Ha oHOOT ce npecmeTyBa M M3pasyBa BO YeTupu
AeummManHu mecta. Cute 3ronemyBata 1 HamanyBaha Ha 6pojoT Ha yaenu Bo POHOOT Ce NpecMeTaHn n
n3paseHn BO YeTMpu AeummanHu mecTta. HeTo BpegHocTa Ha MMoToT Ha PoHAOOT M LeHaTa Ha yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 yacoT 3a cekoj AeH of roguHara.
lMpecMeTyBaweTO HA HETO BpedHOCTa Ha UMOTOT Ha POHOOT U NPecMeTYBaHETO Ha LieHaTa Mno yaen ce
BpLWM cornacHo NpaBunHWKOT 3a yTBpAyBawe Ha HETO BPeAHOCTa HAa UMOTOT Ha OTBOPEH W 3aTBOPEH
MHBECTULMCKN (POHA M 3a NpecMeTyBakwe Ha LeHaTta no yaen Wi no akuum Bo MHBECTULMCKUOT hOHA,
JoHeceH o cTpaHa Ha Komucuja 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakegoHuja.
4.11. Bpeme, Ha4YMH 1 3a4e€CTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npogaxb6a Ha HOBUTE yAenu unm
OTKYN Ha NOCTOjHUTE, KaKO U Ha4YMH Ha o6jaBa Ha TUe LieHU
BpepgHocTa Ha noeamHeyHnoT yaen Bo ®oHAOT ja yTBpAyBa [pylwITBOTO 3a ynpaByBakwe CEKoj paboTeH
OeH 3a CeKoj AeH oA rogvHaTa, a NpecMeTyBakeTO ro KOHTponupa u notepaysa JenosutapHata G6aHka.
lMpogaxHaTa ueHa Ha yaenuTe ce NCKaxKyBa kako 6poj co yeTnpu geummanu.
HeTo BpegHocTa Ha UMOTOT Ha PoOHAOT ce yTBpAYBa Taka LUTO NPBO Ce yTBpAyBa na3apHaTa BpeAHOCT Ha
WHCTPYMEHTUTE BO KOU € BIIOXEH UMOTOT Ha ®oHOoT. [NaszapHaTta BpeaHOCT ce ogpeayBa Mo BaXeyknte
nasapHu LeHN 1 AeBU3HN KypceBU. 3a cekoj MMoT Ha POHAOT 3a Koj He e AocTarnHa nasapHaTta BpegHoCT,
O[HOCHO He MOCTojaT CUTYPHWU U peneBaHTHU MHopMaLun 3a NasapHUTE LeHW, NasapHaTa BpegHOCT Ha
MMOTOT Ha POHOOT ce MpoLeHyBa CO MpUMEHa Ha MeToAonorujata Ha MpoueHKa BO COMMacHOCT CO
MefyHapogHuTe cMeTKOBOACTBEHM cTaHgapan. Of Taka yTBpAeHaTa nasapHa BpeAHoCT Ha PoHOoT ce
of3ema BpegHocTa Ha obBpckuTe Ha POHOOT M TpoLounTe KoM cornacHo oBoj MNMpocnekT ce oasemaar o4
MMOTOT Ha PoHAOoT.
[HeBHWTE MogaTouM KoM coapxaT AHEBHAa LeHa Ha yaernoT, Kako U apxvBaTa Ha UCTOPUCKUTE LieHK, ce
objaByBa Ha odwmumjanHaTa Beb-cTpaHuua Ha [pywTBOTO 3a ynpaByBawe. [lpecmeTkoBHa BanyTa Ha
doHpoT, BO Koja ce objaByBaar LieHUTe 3a npogaxda nnm oTkyn Ha yaenure € makegoHcknoT geHap (MKL).

Mornagje 5

UcTopuckn nogatoum 3a npuHoc Ha ®oHJoT

FogvwHuTe npuHock Ha POHOOT Of NOYETOKOT Ha paboTeweTo A0 AaTym Ha npecmeTtka 20.05.2026 ce
HaBeaeHn BO crneaHaTa Tabena:

NNoguHa loguiieH
npUHOC
2014 4,31%

2015 2,85%



2016 7,03%

2017 4,48%
2018 -2,92%
2019 16,41%
2020 1,13%
2021 14,04%
2022 -9,63%
2023 10,69%
2024 16,63%
2025 4,32%
2026 4,06%

MlognwHuTe npuHocn Ha PoHOOT ce npecmeTaHu 3a TekoBHaTa roguHa 3a nepuog og 01.01-31.12.
MNognwHWoT NpnHoc Ha ®oHAoT 3a 2014Ta rognHa e npecmeTaH 3a BPEMEHCKN Nepuog o OCHOBaw-e Ha
®oHgoT (09.06.2014) oo 31.12.2014 rognHa. 3a 2026 roguHa roavLLHMOT NPUHOC Ha POHAOOT € NpecMeTaH
3aKIy4yHO CO JaTyMOT Ha NpecmeTka.
[pywTBOTO 3a ynpaByBaHe ja NnpecMeTyBa NpoceyHaTa cTanka Ha NPUHOC Mo yaen 3a cregHvBe Nepuoau:
12 meceuun, 2 roguHn un 5 roguHW, OOHOCHO O [AaTYMOT Ha oOcHoBawe Ha POHOOT OO AEHOT Ha
n3sectyBamne. [1pyn npecmeTkaTa Ha NpoceYHaTa cTarnka Ha NpyMHOC ce ynotpebyBaaTt cegMUYHW NPUHOCK
Ha PoHpoT.
lNpoceyHa cTanka Ha NpUHOC, Ha AeH Ha npecmeTka 20.05.2026 rognHa, n3Hecysa:

> +0,92% 3a 12 meceuuy;

> +0,60% 3a 2 roauHu;

» +0,62% 3a 5 roguHu;

» +0,68% op ocHoBaweTo (09.06.2014 rogunHa)
[MprHOCOT BO MMHATOTO € 04 UHPOPMAaTMBEH KapakTep 1 He NpeTCcTaByBa MHAMKALMja 3@ MOXHUOT NPUHOC
BO maHuHa. OCTBaApeHMOT NPUHOC BO MMHATOTO € u3paseH no oabuBameTo Ha CUTE TPOLLOLM KOU ce
HannatyBaaT Ha TOBap Ha MMOTOT Ha ®oHZoT. AXypupaHu nogatoum og gobueHuTe pesynTtatm 3a
npoceyHaTa cTanka Ha npuHOC No yaen ce objaByBaaT KBapTanHo Ha odwuumjanHa Beb-cTpaHuua,
HajgouHa Bo pok of 10 AeHa Mo UCTEKOT Ha KBapTaroT 3a Koj ce ogHecyBaaTt nogatouuTe.
Mpun objaByBareTO Ha nogaTouM 3a peknamHu Lenu, ce ynoTpebyBa cTamka Ha MpUHOC MO yAen 3a
ofpefeH BpEMEHCKM Nepuog, Koja ce n3pasyBa BO NPOLIEHTU CO 3a0KPYXXyBake Ha ABe AeLMMarnHn MecTa.

Mornasje 6
HauuH Ha npecMeTyBale Ha U3HOCOT Ha HaJOMeCToLUUTe U TpoLoLuUTe Ha TOBap Ha UMOTOT Ha
POHAOT U UHBECTUTOPOT
6.1. HagomecTtoum 1 TpoLlouun Ha ToBap Ha UMOTOT Ha PoHaoT
Ha ToBap Ha umoToT Ha PoHOOT ce NnpecMeTyBaaTt CriefHUTe HaJOMECTOLU U TPOLLOLMU:

e HapgowmecTok 3a ynpaByBawe co PoHOOT;

e HapgomecTok Ha geno3utapHaTta 6aHka;

e Tpowouu Bo Bpcka co Kynonpogaaxba Ha MMOToT Ha ®PoHOOT;

e [lpyru TpoLIOLM KOU ke NpounsnesaT Bo TEKOT Ha paboTereTo.
BkynHuTe Tpowouwn, HannaTeHn Ha ToBap Ha POHAOT, Ce UCKaXXyBaaT BO HOMUHANEH U3HOC U NPOLIEHT 0A
UMOTOT Ha PoHOOT BO (PUHAHCMCKUTE M3BELUTaM 3a HeroBoTo paboTewe. NOHOTO HamanyBawe Wnu
3rofiemMyBake Ha HaJOMeCTOLMTE U TPOLLOLMTE KON Naraat Ha ToBap Ha MMOTOT Ha PoHOOT 6u Bnvjaene
COOABETHO MO3UTUBHO UMW HEraTMBHO Ha OCTBapeHWOT MPUHOC Of BMOXYBaweTO, OAHOCHO Ha uaHuTe
Npuxoaun Ha BrOXyBayuTe.
6.1.1. HagomecTok 3a ynpaBsyBawe co PoHOO0T
HapomecTokoT Koj ce HanmaTtyBa o ®OHAOT € HaAOMECTOKOT 3a ynpaByBakwe Ha [pyliTBOTO 3a
yrnpaByBake, a Kako OCHOBMLA CE KOPUCTM BKyNHaTa BPEOHOCT Ha MMOTOT Ha (pOHOOT HamareHa 3a
N3HOCOT Ha 0OBpckUTE Ha POHAOT BP3 OCHOBA Ha BIIOXYBakaTa BO UHAHCUCKN NHCTPYMEHTU, HA LEHOT
Ha BpefHyBawe Ha POHAOT no criegHaTa dopmyna:

OcmeapeH 2o0duweH Hadomecm 3a yripasysare X 1/ 365

[pywTBOTO 3a ynpaByBake HanmaTyBa HaJOMECTOK 3a ynpaByBawe BO BuMCMHA Of 3 % roauLHO of
OCHOBMLATa KOja ja CoOuMHYyBa BKyMHaTa BpeAHOCT Ha UMOTOT Ha POHAOT Koja ce HamaryBa 3a M3HOCOT Ha
06BpcknTe Ha POHAOOT BP3 OCHOBA Ha BMNOXyBakaTa BO (PMHAHCUCKM UHCTPYMEHTH.



OpylITBOTO 3a ynpaByBak-e ro HanmnaTyBa HaAOMECTOKOT 3a yrpaByBake efHall MECEYHO, Kako 36Mp Ha
cuTe OHEeBHM BPeAHOCTM Ha HAZlOMECTOK 32 MECELIOT Ha KOj LUTO Ce OfHecyBa npecmeTkaTta.

6.1.2. HagomecTok Ha [leno3autapHaTta 6aHka

3a BpLIEHETO Ha aKTUBHOCTUTE KOW Cce NpedBUAEeHM CO Aeno3vTapHMOT Aorosop, [dpywTBOTO 3a
yrnpaByBake M MUcnnaka HagOMECTOK Ha Aeno3uTapHata 0aHka Kako NPOLEHT of OCHoBMUATa Koja ja
COUYMHYBa BKyMNHaTa BPEAHOCT Ha MMOTOT Ha POHOOT Koja ce HamanyBa 3a WU3HOCOT Ha O0BBpCKUTE Ha
®oHOOT Bp3 OCHOBA Ha BrOXyBahaTta BO (OUHAHCUCKN MHCTPYMEHTHU

HeTo BpegHOCT Ha UMOTOT BucuHa Ha HagoMeCcTOKOT

no 300.000.000mka 0,35%

oz 300.000.001mka Ao 600.000.000mka 0,30%
on 600.000.001mka oo 1.800.000.000mka, 0,25%
Hag 1.800.000.001mkg 0,20%

MpoUEHTOT ce uckakyBa Ha FOAMLIHO HMBO CO MpMMEHa Ha nponopuuoHanHa Metoda actual/actual, a
HannaTtata Ha HagOMECTOKOT Ce BplM Ha MeceyHa OcHoBa. [pywTBOTO 3a ynpaByBake Ha
JenosuTtapHarta 6aHka, Ha ToBap Ha MMOTOT Ha ®OHAOT M Nnaka 3a TPOLUOLM 3a OTBapaHe U BodeHe Ha
CMETKU 3a Napu4yHM CPeacTBa U CMEeTKM 3a XapTuK of BPedHOCT BO CTPaHCTBO Kaj cyb-genosutapHaTa
GaHka 1 eno3uTapu 3a XxapTuM o BPEAHOCT BO BUCKHA Ha CTBapHM TPOLLOLM, TPOLLIOLIM KO Ke NpousnesaT
0fi peneBaHTHU AOMAaLLHM UHCTUTYLMK BO BUCMHA Ha CTBapHW TPOLLIOLM, COTMIacHO BaXeYkn TapuHMLM
Ha MHCTUTYLMMTE, TPOLLOLIM 3a YCNyruTe Kou rv n3epLlyBa cybaenosutapHaTa 6aHka 3a ®oHOOT cornacHo
dakTypuTe goctaBeHn Ao BaHkarta, Tpowoun MoBp3aHM CO NOBPaT Ha AAHOK Ha NPUXOAW Of, CTPAHCKU
nasapu, TPOLUOLUM 3a 3acTanyBake Ha aKLMOHepCKn cobpaHuja, TPOLLOLM 3a U3aBare Ha NOTHOMOLUHA,
TPOLLIOLIM BO BPCKa CO NoAHecyBake Ha Tyx6a 3a noBpar Ha WwTeTa, Koja [pylITBOTO 3a yNpaByBake Ke ja
npeaun3Brka Kaj MHBeCTUTOpUTe Ha OOHAOT CO OJHECYBake KOe € BO CMPOTUBHOCT co 3akoHoT, CTaTyToT
n MpocnekToT Ha PoHOOT BO BUCMHA HA CTBAPHU TPOLLIOLM.

6.1.3. TpoLioumn 3a MeceveH HagomecT Ha Komucuja 3a xapTum oa BpegHocT Ha Penybnvka CeBepHa
MakegoHuja

3a BpLIEHETO Ha aKTMBHOCTMTE 3a Haa3op Ha [pywTBOTO 3a ynpaByBawe M PoHpoT, OpywtBoTO 3a
ynpaByBawe W ucnnaka HagomecTtok Ha Komwucuja 3a xapTum og BpegHocT Ha Penybrnuka CesepHa
MakegoHuja cornacHo TapndHUKOT 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 OHEBHWM BPEOHOCTM Ha HAaAOMECTOK 3a MecCeLOoT Ha Koj LTo ce
OofjHecyBa npecmeTkaTa.

6.1.4. TpoLuoum Bo Bpcka co kyrnonpogaxba Ha MmoToT Ha PoHaoT

OBwe Tpowloum v cogpXaTt cute TpOLIOLM MOBP3aHN CO KynyBawe U NpofaBakbe Ha MMOTOT Ha ®PoHaoT
(Ha npumep: Tpolwouun 3a Opokepckn NpoBuM3MK, Bep3aHcka Takca, Takca 3a LleHTpaneH genoawtap Ha
XapTuM of BPeAHOCT, AaHOoLUM W eBeHTyanHu [pyrM TpoLloun noBp3aHu CcO nopamMHyBaweTo Ha
TpaHcakuunte). I3HOCOT Ha OBMEe TPOLLOLM € BO BUCMHA Ha CTBapHMTE TPOLIOUM KOW Npousnerysaar o4
O0roBopute, OAHOCHO TapUHULUTE HA OOHOCHUTE MHCTUTYLUUU N UCTUTE CE Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowwouuTe 3a KynyBare 1 Npogasare ce pasnuKyBaaT BO 3aBUCHOCT O4 TUMOT Ha XxapTumirte o
BPEAHOCT M rofieMmnHaTa Ha HanoroT.

6.1.5. Opyru TpoLuoum Kom ke NnpomsnesaT BO TEKOT Ha paboTereTo

OctaHatu Tpowloum Kou Ke npusnesaTt BO TEKOT Ha paboTeweTo, a MoXe Aa Ce HannaTyBaaT Ha ToBap Ha
UMOTOT Ha POHAOT ce:

e Tpowouu 3a Bogekwe Ha PernctapoT Ha yaenu, BKIydyBajku 1 TPOLLIOUM 3a n3gaBake notepaa
3a TpaHcakLmja unm coctojba Ha yaenu, kako U TPOLLOLM 3a UcnnaTa Ha yaenoT Bo JoOMBKaTa;
Tpoluouu 3a roguilHa peBusuja;

Tpowouu 3a n3paboTka, NeyaTere 1 NowTapmHa Ha NosyrogvLIHN 1 TOAWLIHN N3BEeLUTaun 3a
COMNCTBEHULNTE Ha yaenu;

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

e Tpowouu 3a objaBa Ha MpocneKkToT 1 Apyru nponuwaHn objasu.

BucuHaTta Ha cekoj og oBMe TpowouM € BO NMPOTMBBPEOHOCT Ha pearnHo OCTBapeHuTe Tpowouu of
paboTteweTo Ha POHOOT, KOM Mpou3neryBaaT Of 3akOHCKa MM NoA3akoHCKa perynatvea, OOrOBOPHU



oapeabu nnu TapudHULKM Ha peneBaHTHUTE MHCTUTYUMN. TopeHaBeaeHuTe Tpowoum og touka 1, 3 n 5
Hema fa ce HannatyBaar o4 MMOTOT Ha PoHAOT.

6.2. HagomecTouM M TPOLUOLM KOU Ce HannaTyBaaT o4 MHBECTUTOPOT
HagomecToumnTe kov ce HannaTyBaaT of UHBECTMTOPOT Bo POHAOT ce:
e Brie3eH HaJOMECTOK KOj ce oAbuBa of M3HOCOT 3a ynrata BO MOMEHTOT Ha npogax6a Ha
yoenvre;
e  13reseH HagOMECTOK Koj ce 0A6GUBa of HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT Mo yaen Bo
MOMEHTOT Ha OTKYT;
e TpOLUOUM 3a NeYaTerse Ha obpacum 3a 3anuLlyBarbe Ha yaenu; u
e [pyrv onepaTuBHM TpoLloum yTBpaeHn co CtaTyToT u MNpocnekToT Ha PoHAOoT.

6.2.1. Tpowoun 3a n3gaBare Ha yaenum — Bne3eH HagoMecToK

BneseH HapgomecTok npeTcTaByBa HaZOMECTOK KOj MHBECTUTOPOT ro Nraka npu ynnarta Ha cpeacrtsa BO
®oHOOoT, CO Len KynyBake Ha yaenu n UCTUOT ce oAbuBa 04 N3HOCOT 3a ynnaTta BO MOMEHTOT Ha npogaxba
Ha ygenuTe.

EOQHokpamHu ynnamu

Kora nHBeCcTUTOpPOT eAHOKpaTHO ynnaka cpeactea Bo PoHAOT, CO Len KynyBake Ha yaenu, NpoLeHTOoT Ha
BME3HNOT HaZOMECTOK Ce MpPecMeTyBa BO 3aBMCHOCT Of WU3HOCOT Ha ynnaTeHWTe CPefcTBa, COrnacHo
cnepHata Tabena:

U3HoC BO aeHapu CTtanka Ha Bre3eH HagoOMeCTOK

00 299.999mkn 3,00%

oa 300.000 oo 599.999mka 2,50%
oA 600.000 oo 999.999mka 2,00%
oz 1.000.000 go 2.999.999mkn 1,00%
3.000.000mKA 1 noBeke 0,50%

Mpumep: Ookonky uHeectutopoT ynnatu 10.000 geHapu Bo PoHOOT, BNE3HMOT HAAOMECTOK Ke n3HecyBa 291 geHapu, gogeka HeTo
MHBecTMUMjaTa ke n3HecyBa 9.709 aeHapu. BnesHnoTt HagomecTok € npecMeTaH no criegHata gopmyna: 10.000 — (10.000 / (100 +
3) * 100)

MNponuLaHMoT BNne3eH HaJOMECTOK HE ce HannaTysa BO CnefHMOT clyyaj:
- kora [pylTBOTO 3a ynpaByBake JOHENO oAfyka 3a ocnoboayBame of, BNe3HWOT HaJOMEeCTOK 3a
noeavHeYeH MHBECTUTOP UMK 3a CMTE MHBECTUTOPU, CornacHo TodkaTta 6.2.2 of oBoj MpocnekT.
[IpoepamupaHu ynnamu
BnesHMoT HaOMeCTOK 3a M3gaBatbe Ha yAenv npu Kpeuvpake Ha [MporpamupaH nnaH co geduHupaH
N3HOC ce NpecMeTyBa M HannaTyBa 3ae4HO CO NpBaTa ynnarta 3a BKYMHO JOrOBOPEHNOT U3HOC Ha MaHoT,
cornacHo cnegHarta Tabena:

‘ BKkyneH usHoc Ha  CTanka Ha BneseH ‘
nnaHoOT BO MK HagoMeCTOK
126.000 5%
156.000 4%
206.000 3%
246.000 2,5%
306.000 2%
606.000 n noseke 1%

lMpumep: Hokonky uHeecmumopom 00ny4u 0a kpeupa [NpozpamupaH nnaH co deguHupaH U3SHOC Ha eKyrneH usHoc 00 206.000
OdeHapu, sresHUom HadOMeCmOK 3a Kyrysare Ha yoenu Ke usHecysa 6.000 deHapu u ucmuom ce 006usa 00 8KyrnHO 002080pPEHUOM
U3HOC Ha 8/1020m, WMO 3Ha4u 0eka Hemo UsHocom Ha erioeom Ke usHecysa 200.000 deHapu. BneaHuom Hadomecmok e npecmemaH
no ucmama ¢hopmyrna Kako Kaj edHokpamHume ynnamu: 206.000 — (206.000 / (100 + 3) * 100). budejku uHeecmumopom 6KyrnHo
002080peHUOM U3HOC 3a 8/10XKy8aH-e Ke 20 yraKa fpeky npoepamupaHu yrninamu, a He Kako eOHoKpamHa ynnama, noyem-duom
sroe Ke 6ude hopmupaH Kako 36up 00 U3HOCOM Ha fPecMemaHuom grie3eH HaloMEeCMOK, 3201eMeH Hajmarnky 3a MUHUManHuom
usHoc 00 500 deHapu 3a noeduHe4yHama rpoepamupaHa yrinama 3a Kyrysarme Ha yoesnu, 0OHOCHO HajmanKy 6.500 deHapu (6.000
ereseH Hadomecmok + 500 deHapu MUHUMareH U3HOC Ha noeduHeYHa npoepamupana yrninama). lpu ynnamama Ha ocmaHamume
npozpamupaHu yrnamu 00 naaHom, Ha UHBECMUMOPOM He My ce npecMemysa U Harsnaka erne3eH HaOoOMeCcmox.

Mpn npeHoc Ha ygenu oA efdeH BO Apyr POHAO Kako efHOKpaTHa ynnata ce npecMmeTyBa Bre3eH
HaJJOMeCTOK KOj € e[IHaKoB Ha OHOj AeUHNPaH 3a efHOKpaTHUTe ynnaTu.



6.2.2. HamanyBsate unu ocnoboaysare o4 TPOLLIOKOT 3a Be3eH HagOMECTOK
OpywTBOTO 3a ynpaByBawe MOXe Aa ro Hamanu unv BO LenocT ocnoboaun of nnakawe Ha BNE3HWOT
HaZlOMECTOK MHBECTMTOPOT OOKONKYy € OaHKa, UHBEeCTULMCKM hoHA, ocurypuTenHa KomnaHuja, NeH3ncKu
POHA, Kako 1 ApYrn MHCTUTYLMOHAMNHU NHBECTUTOPU MU OOKOMKY NHBECTUTOP € (PU3NYKO NuLe Koe € BO
penoBeH paboTeH ogHoc BO [pywTBOTO 3a ynpaByBahe. [JOKOMKy ce OueHn Aeka ce paboTu 3a KNMeHT
(NpaBHO MW PU3NYKO NKLLE) KOj MOXE Aa AOMNPUHECE 3a 3HAYUTENEH PacT Ha aHraXxvupaHuTe CpeacTsa BO
doHpoT, ga npuBneye OOMOMHUTENHM WHBECTUTOPM WNKU 3HayajHO Aa ja nogobpw coctojbata Ha
cpegcTBaTa U Ha Toj HauMH ga 06e3beam 3akoHcka ycornaceHocT Ha PoHOOT, VI3BpLUHUTE ONPEKTOPU Ha
OpywTBOTO 3a ynpaByBawe ke JoHecaT OAfyKa, CO Koja Ha KOHKPETHMOT MHBECTUTOP My ce odobpysa
HamarnyBaH€ Ha BMEe3HNOT HagOMECTOK UM UCTUOT BO LIeNOoCT ce ocnoboaysa oA nnakawe Ha Bre3HUoT
HagoMecToK. [lpylITBOTO 3a ynpaByBake MO COMCTBEHa NPOLIEHKa MOXe Aa OpraHu3mpa v NpOMOTUBHU
nepvoanM BO KOM CUTE BroXyBauu ke GupaTt ocrnobopeHn of nnakawe Ha Bre3eH HaJoMecToK Mnpu
KyrnyBa€eTO Ha yaenu Npeky eqHOKpaTHW ynnatu unv nporpaMmupaH nnaH. 3a opraHnsmpareTo Ha Baksu
NPOMOTMBHWN MEPNOAN U HUBHOTO BpemeTpaewe, [pylwTBOTO 3a ynpaByBawe MMCMEHO Ke ja U3BECTU
Komucuja 3a xapTum of BpeaHocT Ha Penybnuka CeBepHa MakedoHuja, a UCTUTe jaBHO Ke ri objaBu Ha
cBojaTa odmumjanHa Beb-cTpaHMUa U BO peknamHuTe martepujanu kou rm kopuctu. lNpm ynnata Ha
opobpeHa pedyHaaumja (boHyc yaenu) koja [pyLUTBOTO 3a ynpaByBaks€ ja ynnaka Ha cmeTkata Ha PoHOoT
Of, COMCTBEHM CPeACcTBa, a BO KOPUCT Ha BIIOXYBayoT 3a KOO € HaMeHeTa ce ocrnobogyBa of BnesHa
nposuamnja. Cekoe HamanyBake, OAHOCHO ocrnoboayBare oA nnakawe Ha Bre3eH HaJoOMECTOK e npeameT
Ha ogobpyBake of, CTpaHa Ha U3BPLUHWTE ANPEKTOPU Ha [pyLUTBOTO 3a yNpaByBaH-E.
Wako nporpammpaHvoT nnaH co geduHupaH BpeMeHCkn nepuog — Tun 2 Beke He MOCToW, YCroBUTE Ha
CUTE CKITy4YeHW NporpaMmpaHn niaHoBU CO BPEMEHCKU NepUoA — TvN 2, Ke NPOAOoImKaT Aa BaXkaT COrnacHo
A0roBOPOT Y BPEMEHCKMOT Nepuog 3a Koj Ce CKIyYeHu.
6.2.3.Tpowoum 3a OTKyN 1 ucnnarta Ha yaenm
Tpouwoum 3a oTKyn 1 ucnnarta Ha ygenw [IpyluTBoTo 3a ynpaByBake HeMa Ja NpecMeTyBa 1 HannaTysa,
OCBEH BO cnefHuBe cnyyau:
Mpu LenoceH unu genymeH OTKYN Ha yaernu Kou ce CTeKHaTW Npeky eQHOKpaTHa ynnarta Bo BpeMeTpaeHe
Ha opraHu3upaH NPOMOTMBEH MEepuoA N ce OTKynyBaaT BO Mepuof nokpaTtok of 365 AeHa oA OeHOT Ha
HMBHOTO KynyBake, cTankata Ha u3nesHnoT HaJoOMeCTOK € elHaKBa Ha nponulaHaTa cTanka Ha BneseH
HaZlOMeCTOK, cornacHo TabenaTa og TodkaTa 6.2.1 oa oBoj NMpocnekT 3a ocrnobogyBake o Hannarta Ha
BNe3eH HaJoOMeCTOK nopaau opraHvsMpareTo Ha NMPOMOTMBEH Nnepuoa M UCTUOT Ke ce MpecMeTyBa Ha
M3HOCOT KOj ce noBrieKkyBa. [pylUTBOTO 3a ynpaByBake BP3 OCHOBA Ha MOCEOHW oAnyKu, AOHECEHN of
CTpaHa Ha M3BPLUHUTE AMPEKTOPU MOXe Aa AOHece oanyka 3a ocrnobogysake of TPOLOUM 3a OTKYN U
ucnnarta Ha yaenu, CTekHaTu BO MPOMOTMBEH NEpPUOA.
6.2.4. Tpowwouun 3a nevatere Ha obpacum 3a 3anuLlyBame 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-€.
6.2.5. [ipyrn onepatmBHu Tpowoum yTBpaeHn co CtatyTtoT u lNpocnektoT Ha PoHJO0T
OBwe TpoLwoLum M cogpxaT onepaTUBHUTE TPOLLUOLM KOU MOXeE [a MpousnesaT BO TEKOT Ha paboTereTo
Ha ®OHOOT, a He ce NpeaBMOEHW HUTY CMOMEHaTU BO APYruTe BMAOBWM Ha Tpowouun Tue Tpowoum 6u
Moxene ga bugat TpowoumM 3a MapKeTUHI, TPOLUOLM 3a NOLUTEHCKM NpaTKM KoM ke npou3nesaT OOKOJIKY
WHBECTUTOPOT Ce Mu3jacHU 3a uUchpakare Ha NUCMEeHU M3BeCTyBaka NpeKky pasnuyeH Bug Ha nowTa
(npenopavaHa npaTka, KOpUCTeHwe Ha ycrnyrute 6p3a nowTa v cnuyHo). [OKOMKy mpousnesaT Baksu
Tpowlioun, UcTuTe ke GmagaTt HannaTteHu o MHBECTMTOPOT. 3aBMCHO Of BMNWjaHMETO Ha HaZOMECTOT 3a
ynpaByBake, KOj Ce Mcnnaka Ha rogvlHO HMBO, Ke 3aBucaT M TpowouuTe 3a ynpasyBawe WU paboTa,
O[HOCHO Ke ce oapasu Bp3 MAHUTE NPUXoau Ha BMOXyBayvuTe.
6.2.6. lNocTanka 3a cTMMynupame Ha AenoBHNOT OOHOC
OpywTBOTO 3a ynpaByBake, BP3 OCHOBa Ha MocebHM OAnyku, OOHECEeHW of CTpaHa Ha M/3BpwHuTe
OVPEKTOpU, MOXe Aa Joaenysa CTUMynaTMBHM GOHYCU KOH BNOXYBayuTe BO (hOHOOBUTE CO KO YNpaByBa,
BO chopma Ha gononHuTenHu yaenu og ®oHpoT. [pyLlITBOTO 3a ynpaByBake MOxe Aa ogobpu ucnnarta Ha
cTumynaTueeH 6OHyC, Bp3 OCHOBA Ha eleH UM NOBEKE Of CNIeAHUBE KPUTEPUYMU:

- Bwucunata Ha Bnoror;

- MuHMManHMoT nepuog Bo KOj BIOXEHWUTE cpeacTBa He 6u ce noenekne og ®PoHOO0T, OAHOCHO

BO KOj He 6u 6uno nogHeceHo HGapake 3a OTKyMN O CTpaHa Ha COMCTBEHMKOT Ha yOenuTe;
- CeondpaTtHnoT genoBeH ogHOC Ha [pyliTBOTO 3a ynpaByBaHe CO KOHKPETHUOT BIIOXYBaY;




- [okonky ce oueHu geka ce paboTu 3a UHBECTUTOP KOj MOXe Aa AONpuHEece 3a 3HaduTeneH
pacT Ha aHraXXupaHuTe cpeancrtsa BO (DOHLI,OT, Oa npueneye OOMNOJIHUTENHU MHBECTUTOPU UInn
3HavajHo Aa ja nogobpw cocTojbaTa Ha cpeAacTBaTa UM Ha TOj HauMH Aa 06e3bean 3akoHCKa
ycornaceHocT Ha PoHAOT M CrMYHO.

MerycebHuTe npaBa M 06GBpckM Ha [pyLUTBOTO 3a yrnpaByBake M BrOXYBayoT Kaj BIOrOBUTE CO
cTumynaTuBeH GoHyc ce ypeayBaaT co nocebGeH Aorosop nomery ABeTe OOrOBOPHM cTpaHu unu Oanyka
op NaepwHuTe ampektopu. Moa npmxoaun kon pyLlUTBOTO 3a ynpaByBake M1 Hannatuno ce nogpasbupaat
HannaTeHuTe BRe3HW HAJOMECTOLM, KOM BMOXYBAYOT M NnaTui Npu KynyeBakwe Ha yaenu o edeH Wnu
noeseke hOoHAOBM CO KoM ynpaByBa [pylITBOTO 3a ynpaByBake, a BO UMM MPOCMEKTU € npeaBuaeHa
HannartaTta Ha BNe3HMOT HaoOMeCTOK 3a n3gaBak€ Ha yaernu. NcTo TakKa, nog npmuxoam Kou D,pyLIJTBOTO 3a
ynpaByBat-€ MM 0CTBapyBa 0 AEeNOBHUOT OAHOC CO KOHKPETHUOT BJIOXKYBay Cce CMeTa M HaJOMECTOKOT 3a
ynpaByBate o cute (POHAOBU CO KOM ynpasyBa [pylWITBOTO 3a ynpaByBake, a BO KOU BIOXYBa40OT Uma
BINOXEHO COMNCTBEHW cpeacTBa. [pyLlITBOTO 3a ynpaByBame, P HOCEHETO HA CEKOoja oafyka 3a ucnnara
Ha cTumynatuBeH OOHyC, ke nocTanyBa cO OCOOEHO BHMMaHME 3a Aa He ce [JoBede BO Mpallake
HaBPEMEHOTO MCMONIHYBake Ha HEFrOBUTE JocTacaHyn 06BPCKU, LLITO NpeTcTaByBa o6Bpcka Ha [pyLITBOTO
3a ynpasyBate, cornacHo 3M®. MNMapuyHnoT n3HOC Ha ogobpeHnoT cTuMynatmeeH 6oHyc, [pylwTBOTO 3a
ynpaByBatbe ke ro ynnaTtyBa Ha cmeTkaTa Ha ®oHA0T o CONCTBEHU CPpeACcTBa, a BO KOPUCT Ha BMOXYBa4oT
3a Koro e HameHeT BOHYCOT, OQHOCHO BO 4Mja COMCTBEHOCT ke GuaaTt 3anuvaHu u3gageHuTe Ha BakoB
HauuH yaenu. 3a oBMe TpaHcaKuMK HeMa [ia ce HannaTyBa Bne3eH HagoMeCTOoK.

Mornasje 7

LieneH na3sap n cTpyKTypa Ha BrioxyBate Ha PoHaoT

MopTdonnoTo Ha OHAOT HAjMHOrY Ke Ce COCTOU O M3NOXEHOCT BO akumu. Mo UCky4yok, BO 3aBUCHOCT
Ol YCNOBU Ha (PUHAHCUCKUTE Masapu, uerHaTta CTpykTypa (M3NOXEHOCT KOH akUMCKM nasapu) moxe ga
6uge nomana, ce CO Uen 3awWwTuTa Ha WHBECTUTOPWUTE Of Mas3apHU puU3ULM M CO Uen da ce NOCTUrHe
ONTMMarneH NPMHOC MPUaro4eH Ha PU3UKOT.



N3BELWUTAJ 3A CTPYKTYPATA HA BJTIOXYBAHATA HA ®OHAOOT HA IEH HA NMPECMETKA

20.05.2026

HJ1B6 Ton BpeHgosu OTBOpPEH MHBECTULUMCKN hboHa 9110000000127

Ha6agHa ueHa no BpeaHocT Ha aatymoT Ha|  BpeaHocT no HEEEDED Y4ecTBO BO MMOTOT Ha
Moauuuja UCUH Bpoj Ha akuum H BkynHo Ha6aBHa ueHa 1 q CONCTBEHOCTa Ha
akuuja M3sewrajot akuuja o tongot %
u3pasayot %
AKUUK
OBMYHM aKLMK
TMpropUTeTHM akuMm
AKL[I/IM Ha 3aTBOPEHN MHBECTULIUCKN CpOHL'lOBM
BKyI'IHO akuuv oa AoOMaLUHWU n3aaBayn
O6uy4HuU akyuu
Accenture plc IEOOB4BNMY 34 355 14.033,43 4.981.868,18 3.324.358 9.364,39 0,000056 0,13%
Adobe Inc US00724F1012 125 18.306,23 2.288.278,36 1.688.225 13.505,80 0,027902 0,07%
Advanced Micro Devices US0079031078 583 11.201,64 6.530.555,42 12.785.524 21.930,57 0,000036 0,52%
Air Liquide SA FR0000120073 880 9.855,19; 8.672.566,05 9.452.137 10.741,06 0,000168 0,38%
Airbus SE NL0000235190 1.577 11.295,77 17.813.436,82 16.452.196 10.432,59 0,000200 0,67%
Allianz SE DE0008404005 1.872 23.050,31 43.150.183,63 44.187.494 23.604,43 0,000413 1,79%
Alphabet Inc A US02079K3059 4.778 16.334,92 78.048.245,78 98.105.716 20.532,80 0,001686 3,98%
Amazon.com Inc US0231351067 6.536 11.923,95 77.934.921,94 89.779.819 13.736,20 0,001318 3,64%
American Express Co US0258161092 815 19.350,23 15.770.441,32 13.352.074 16.382,91 0,000077 0,54%
Amgen Inc US0311621009 350 17.119,95 5.991.982,35 6.131.477 17.518,50 0,000066 0,25%
Apple Inc US0378331005 5.250 14.219,64 74.653.095,82 83.135.036 15.835,25 0,000087 3.37%
Applied Materials US0382221051 415 13.441,86 5.578.372,72 8.944.244 21.552,40 0,000050 0,36%
ASML Holding N.V. NL0010273215 1.080 57.689,50 62.304.654,73 83.221.350 77.056,81 0,000000 3.38%
AstraZeneca PLC GB0009895292 3.024 9.710,53; 29.364.638,71 29.757.809 9.840,55 0,000230 1.21%
Automatic Data Processing, Inc US0530151036 608 12.182,30; 7.406.837,05 7.098.902 11.675,83 0,147172 0,29%
AXA SA FR0000120628 8.185 2.518,84 20.616.666,11 20.365.518 2.488,15 0,000337 0,83%
Bank of America Corporation US0605051046 6.587 2.876,78 18.949.316,92 17.688.573 2.685,38 0,081544 0,72%
Bayerische Motoren Werke AG DE0005190003 540 5.727,64. 3.092.927,92 2.455.996 4.548,14 0,010588 0,10%
Berkshire Hathaway INC-CL B US0846707026 1.400 26.291,11 36.807.551,55 35.627.262 25.448,04 0,000109 1,45%
BNP Paribas SA FR0000131104 4.182 4.968,18 20.776.933,15 22.575.670 5.398,30 0,000336 0,92%
Broadcom Inc U S11135F1012 1.833 18.102,76 33.182.360,00 39.909.421 21.772,73 0,000440 1,62%
Chewron Corporation US1667641005 2776 7.971,81 22.129.730,82 29.002.381 10.447,54 0,000144 1,18%
Cie de Saint-Gobain FR0000125007 2672 5.347,61 14.288.801,09 12.037.238 4.504,95 0,000498 0,49%
Citigroup Inc US1729674242 3.655 6.103,47. 22.308.184,50 23.225.080 6.354,33 0,000118 0,94%
Coca-Cola Co US1912161007 4.731 3.656,64. 17.299.575,90 20.527.689 4.338,97 0,000108 0,83%
Diageo Plc GB0002374006 4.868 1.132,21 5.511.585,91 5.439.218 1.117,34 0,000208 0,22%
E.ON SE DEOOOENAG999 16.001 1.016,61 16.266.855,12 18.144.341 1.133,95 0,000606 0,74%
Eli Lilly and Company US5324571083 442 56.211,14/ 24.845.322,73 23.912.201 54.100,00 0,000049 0.97%
Engie SA FR0010208488 7.984 1.378,10 11.002.773,96 13.314.202 1.667,61 0,327846 0,54%
Exxon Mobil Corporation US30231G1022 4.480 6.294,38, 28.198.838,97 38.571.112 8.609,62 0,000000 1.57%
GE Vernova Inc US36828A1016 273 40.690,70 11.108.561,41 14.630.343 53.591,00 0,099604 0,59%
General Electric Company US3696043013 1.801 16.029,84 28.869.734,19 27.213.363 15.110,14 0,000018 1,10%
Goldman Sachs Group Inc US38141G1040 413 45.976,10 18.988.127,24 20.316.148 49.191,64 0,000124 0,82%
Gsk Plc US37733W2044 2.185 2.565,04. 5.604.606,28 5.908.053 2.703.91 0,000107 0,24%
Home Depot Inc US4370761029 1.464 17.998,15 26.349.292,34 23.451.870 16.019,04 0,000000 0,95%
Honeywell International Inc. US4385161066 860 10.797,17 9.285.569,59 9.891.348 11.501,57 0,000123 0,40%
lllinois Tool Works Inc US4523081093 450 12.882,72 5.797.224,68 5.895.990 13.102,20 0,000148 0,24%
Infineon Technologies AG DE0006231004 1.000 2.320,21 2.320.206,35 3.987.952 3.987,95 0,000077 0,16%
Intuitive Surgical US46120E6023 550 26.685,39 14.676.963,35 12.863.799 23.388,73 0,155058 0,52%
Johnson & Johnson US4781601046 2.005 10.824,52 21.703.162,10 24.425.271 12.182,18 0,000071 0,99%
JPMorgan Chase & Co US46625H1005 2.550 16.853,72 42.976.978,61 39.938.218 15.662,05 0,000084 1,62%
Lockheed Martin Corp US5398301094 70 25.298,36 1.770.885,19 1.952.544 27.893,48 0,000025 0,08%
L'OREAL FR0000120321 426 22.544,07 9.603.772,55 9.387.925 22.037,38 0,079667 0,38%
LVMH Moet Hennessy Louis Vuitt FR0000121014 834 39.664,28 33.080.005,35 23.771.500 28.503,00 0,000164 0,96%
McDonald's Corporation US5801351017 490 15.985,98 7.833.128,80 7.287.698 14.872,85 0,000050 0,30%
Mercedes- Benz Group AG DE0007100000 2.790 3.633,03; 10.136.144,95 8.527.246 3.056,36 0,000261 0,35%
Merck & Co Inc US58933Y1055 3.307 5.505,62 18.207.099,56 20.010.114 6.050,84 0,000301 0,81%
Meta Platforms Inc US30303M1027 1.488 34.031,62 50.639.054,99 47.493.748 31.917,84 0,000062 1,93%
Microsoft Corp US5949181045 4.362 23.611,46. 102.993.179,47 96.439.753 22.109,07 0,000054 3.91%
Mitsubishi UFJ Financial Group US6068221042 7.550 829,56 6.263.157,61 7.777.925| 1.030,19 0,064386 0,32%
Mondelez International Inc US6092071058 1.575 2.815,58, 4.434.535,58 5.112.901 3.246,29 0,000110 0,21%
Nestle SA CH0038863350 2.345 5.074,43 11.899.530,34 12.641.607 5.390,88 0,000072 0,51%
Netflix Inc US64110L1061 4.857 4.904,12 23.819.295,29 22.980.666 4.731,45 0,001094 0,93%
Nike Inc US6541061031 3.824 3.332,35 12.742.912,33 8.591.831 2.246,82 0,000544 0,35%
Novo Nordisk A/S DK0062498333 15.170 3.019,07, 45.799.253,92 36.004.895 2.373,43 0,000872 1,46%
NVIDIA Corporation US67066G1040 8.771 9.697,64. 85.058.001,29 102.487.637 11.684,83 0,000000 4,16%
Palantir Technologies Inc US69608A1088 2.070 9.150,68; 18.941.909,19 14.829.855 7.164,18 0,000093 0,60%
PayPal Holdings Inc US70450Y1038 1.696 3.053,57, 5.178.847,77 3.937.264 2.321,50 0,000141 0,16%
PepsiCo Inc US7134481081 2.381 7.506,81 17.873.723,18 18.963.468 7.964,50 0,000172 0,77%
Procter & Gamble Company US7427181091 3.067 7.495,83 22.989.709,23 22.953.722 7.484,10 0,000001 0,93%
Qualcomm Incorporated US7475251036 885 8.946,77. 7.917.891,68 9.169.201 10.360,68 0,079443 0,37%
Salesforce.com Inc US79466L.3024 827 13.856,12 11.459.009,21 7.859.113 9.503,16 0,000084 0,32%
Samsung Electronics Co Ltd US7960508882 45 108.062,13 4.862.795,85 10.697.013 237.711,.41 0,000000 0,43%
SAP SE DE0007164600 4.683 11.969,31 56.052.281,27 45.279.033 9.668,81 0,000381 1,84%
Schneider Electric S.E. FR0000121972 2.898 14.881,16 43.125.593,72 45.734.873 15.781,53 0,000516 1,86%
Shell PLC GB00BP6MXD84 3.423 14.550,25 49.805.512,71 54.231.358 15.843,22 0,004226 2,20%
Siemens AG DE0007236101 107 2.540,98 271.884,53 452.652 4.230,39 0,000067 0,02%
SOUTH32 US84473L1052 4.523 618,25 2.796.322,59 3.447.343 762,18 0,000425 0,14%
Stryker Corporation US8636671013 330 18.383,64 6.066.600,66 5.553.882 16.829,95 0,000087 0,23%
Thermo Fisher Scientific Inc. US8835561023 535 837,56 448.095,61 443.280 828,56 0,000087 0,02%
Unilever NV GB00B10RZP78 237 30.308,13 7.183.027,35 5.621.333 23.718,70 0,000061 0,23%
Unilever PLC GB00B10RZP78 2.379 3.430,50; 8.161.168,78 7.239.088 3.042,91 0,000097 0,29%
UnitedHealth Group US91324P1021 832 17.266,40 14.365.647,75 17.152.916 20.616,49 0,000088 0,70%
Veeva Systems Inc US9224751084 280 11.676,05 3.269.292,64 2.421.966 8.649,88 0,000173 0,10%
Vinci SA FR0000125486 2.153 7.382,47 15.894.468,14 16.331.314 7.585,38 0,000352 0,66%
Visa Inc US92826C8394 1.986 17.898,17 35.545.763,49 34.703.390 17.474,01 0,000116 1.41%
Vonovia SE DEOOOATML7J1 6.650 1.500,71 9.979.734,92 8.989.025 1.351,73 0,000816 0,36%
Wait Disney Co/The US2546871060 1.960 5.950,74. 11.663.450,10 10.619.069 5.417,89 0,000114 0,43%
BPPLC US0556221044 6.272 1.816,55 11.393.418,22 15.327.835 2.443,85 0,138925 0,62%
Rio Tinto US7672041008 1.751 4.185,97 7.329.631,98 9.359.671 5.345,33 0,000108 0,38%
Taiwan Semiconductor Co Ltd US8740391003 4.636 16.049,93 74.407.453,38 96.405.533 20.794,98 0,000089 3,91%
BKynHO 0GM4HM aKuumn 1.794.711.120,84 1.896.925.802,68 76,98%
TMpropuTeTHM akumum
ALY Ha 3aTBOPEHM MHBECTULIMCKV (hOHA0BH
BKyNHO aKuum of CTPaHCKkW U3aaBayn | 1.794.711.120,84 1.896.925.802,68




YuecTBO BO YuecTBO BO
concTBEHOCTa Ha MMOTOT Ha hoHAOT
n3gaBavor (%) (%)

Moanumja UCHH HomyuHanaxa T Bpenuoc:r Ha AaTymoT Ha
BpeaHoCT un3sewrajor

OBBP3HULU

[p>xaBHW 06BP3HMLM

O6BP3HMLM Ha NokarHa camoynpaBa
OBBp3HMLIM Of TPrOBCKY ApyLUTBa
BkynHo 068p3H1um og PM 1 fomaluHu nsgasayu
[p>xaBHW 0GBP3HMLIM

O6BP3HMLM Ha NokarnHa camoynpaBa
OBBp3HMLIM Of TPrOBCKW ApyLUTBa

BkynHo 06BP3HWLM Of CTPaHCKN U3faBadu

HomuHanna BpeaHocT Ha aaTymoT Ha g Yuectao B0
Moaunumja UCUH HabaBHa uena peAl npary! it A —

BpeaHocT M3BelaloN napasavor (%) (%)

OCTAHATU XAPTUM Of1 BPEQHOCT
[pxaBHu 3an1cu

BnarajHnyku 3anucu

SPSM US US78468R8530 9.771.179,17 11.264.811,53 0,46%
[pyrv HeHaBeIeH XapTum Of BPEAHOCT
BkynHo octaHaTu XB of AoMallHM usgasadu
[pxaBHu 3anvcu |
BnarajHuykm 3anvcu |
Yaenu Bo 0TBOPEHU MHBECTULMCKM (hOHA0BK
[pyri HeHaBeaEH XapTin ofF BPEAHOCT |
BkynHo octaHatn XB of cTpaHcku u3aasayv

BpeaHocT Ha aaTym [YyecTBo BO UMOTOT
Mo3nuuja Homunanua BpeaHocT  |Ha n3sewrajor Ha thonpoT (%)
MMACMAHW 1 OENO3NTU
KpaTkopouHu aenosutu

Cunk Poyn banka Al Ckonje 70.000.000,00 70.044.712,33 2,84%
Cunk Poya Barka All Ckonje 70.000.000,00 70.053.561,64 2,84%
Xank 6aHka Al Ckonje 30.000.000,00 30.029.589,04 1,22%
Xank 6aHka Al Ckonje 30.000.000,00 30.029.589,04 1,22%
Xank Gatka ALl Ckonje 30.000.000,00 30.023.671,23 1,22%
Mpokpeaut Banka ALl Ckonje 100.000.000,00 100.064.678,35 4,06%
BKyNHO KpaTKOPOYHM AEeno3nTn 330.000.000,00| 330.245.801,63 13,40%

[onropoyHu Aenosuru
BKyMHO AONMOPOYHM 4ENo3nTr
OcTaHaTu nnacmatu

BxynHo u deno3ul 330.000.000,00| 330.245.801,63 13,40%
Mo3uTMBHA BpeAHOCT
. HeraTuBHa BpegHOCT Ha Y4ecTBO BO MMOTOT Ha  |Y4ecTBO BO
Mo3nuuja WCWH Ha6aBHa LeHa Ha AaTyMOT Ha .
) [[aTyMOT Ha U3BewWTajoT onpoT (%) o6BpckuTe (%)
“3BewTajoT
OEPVUBATVIBH/A MHCTPYMEHTU
BkynHO fepuBaTvBHU UHCTPYMEHTMN
MosHumja UCHH Konatepan ISIN |HomuHanHa Bpenuoc:r Ha fiaTyMm Ha YuecTBO BO MMOTOT Ha  |BpeaHocT Ha
|BpeaHocT n3BewWTajoT hoHpoT (%) Konarepanor
PEMO JOrOBOPU (AKTUBA)
BKyNHO A€pVBATUBHU UHCTPYMEHTU




CTPYKTYPA HA BJTIOXKYBAHATA HA ©OHOOT MO BNMOAOBM MMOT HA EH HA
NMPECMETKA 20.05.2026
HJ1B6 Ton BpeHaosu OTBOPEH MHBECTULMCKN hpoHa 9110000000127

Mo3uumnja BpeaHocT Ha AaTyMOT Ha U3BeLUTajoT Y'4ecteo Bo MMoToT Ha
cdoHaoT (%)
Ak MK 1.896.925.802,67 76,81%
O6Bp3HML YN 0,00 0,00%
OcTtaHaTu XxapTumn o BpegHoCT 11.264.811,53 0,46%
[ncmann n genosuTu 330.245.801,63 13,37%
OcTtaHaTu cpefcTea 1.570.900,35 0,06%
[Mapn n napuyHn ekBMBanNeHTn 229.571.246,84 9,30%
BkynHo cpeacTtBa 2.469.578.563,02 100,00%|
[epuBaTHN NHCTPYMHTH 0,00 0,00%
Peno gorosopu 0,00 0,00%

AXypvpaHu nogaToum 3a CTpyKTypaTta Ha BroXyBaraTa Ha UMOTOT Ha PoHOOT ce objaByBaaT KBapTasnHo
Ha Beb cTpaHuuaTa Ha [JpylwTBOTO 3a ynpaByBame, (BO HATaMOLLHNOT TEKCT: oduLmjanHa Beb-cTpaHmua),
HajoouHa Bo pok og 10 geHa No MCTEKOT Ha KBapTaroT 3a Koj ce OAHecyBaaT nogatouuTe.

Mornagje 8

LlenHa rpyna Ha MHBECTMTOPU 32 KOU € HAMEHETO BIIOXYBaleTO BO OBOj OTBOPEH UHBECTULIMCKU
¢doHa cornacHo HUMBHUTE MOTUBU 3a BIIOXyBake M WHBECTULUCKUOT XOPU3OHT, HUBHOTO
nosHaBake Ha Ma3apoT Ha KanuTan, Kako M TonepaHuujaTa Ha PU3UKOT Of BIOXYyBaH-eTO BO
¢oHgoT

MoTuB 3a Bnoxyeawe Bo PoHOOT e rnobanHaTa MHBECTMLMCKA NONMMTUKA CO POKYC Ha ronemmu, nobpo
eTabnvMpaHy/ KOMMNaHun KoM ce Nuaepu BO COOABETHUTE MHAYCTPUM U 334 cebe MmMaaT KOHCTaHTHa WUnu
pacTeyka uctopuja Ha ucnnarta Ha aAMBuaeHaa KOH uHBecTutopute. POHAOT € HaMeHeT 3a BNOoXyBayu CO
CpeAHOPOYEH UMK JONTOPOYEH BNOXYBAYKN XOPU3OHT U YMEPEH CTEMEH Ha TonepaHLmja KOH PU3UKOT, KOu
cakaaT Aa MoCTUrHaTt cneumduyHn MHBECTULMCKM Lenu, auBep3nduumpajkn ro cBoeTo noptdonuo Ha
rno6anHo HMBO, OOHOCHO 3a BrOXyBa4un KOU:

e ONTMMUCTMYKM rNefaaT Ha UOHWOT pas3Boj Ha roriemMuTe rnobanHyn KomnaHum T.H. ,CuHKM Yynunosu®
uwnu ,JOuBnaeHaHN WamnuoHu®, Kou Oypy u BO KpusHu nepuoam obesbenyBaat HagnpOCEYHM
npuHoOCY;

e Cakaar ga rv guBep3anduumnpaaT cnobogHMTe NapuyHM cpeacTea Npeky BroxyBakwe BO POHA0BU
(akumm, 06BpP3HMLM N OpYrM (DUHAHCUCKU MHCTPYMEHTU) U Cce CMpeMHM da npe3emar onpeneneH
pU3nNK, CO LUern Ha JOoNnr poK Aa MOCTUrHaT MOBWMCOK MPUHOC BO OOHOC Ha KOHBEHLMOHaNHOTO
WwTeaewe, Ha Np. 6aHKapCKNOT OENO3NT;

e Cakaar ga ro HamamnaT NasapHMOT pM3MK OA KynyBakwe Ha akuumu (BNoxyBawe Ha 6ep3a) BO
NorpeLuHo BpeMe;

e Cakaart cnoboga npu AedUHUPaHETO Ha N3HOCOT 3a BIIOXYBaH-E;

e CakaaT TpaHCnapeHTHO credere U JOCTanHOCT Ha BOXEHUTE CPpeacTBa BO CEKOj MOMEHT;

o Ce cBecHM 3a KkBanuMTeTOT BO paboTerweTo M MMaaT gosepba BO MHBECTULMCKATA MONUTUKA Ha
OpywTBOTO 3a ynpasyBawe.

BpemeHcku nepuog koj e npenopaynue 3a BrioxyBake Bo PoHAOT € HajManky net roanHu. M3HOCOoT Koj e
pasymMHO da ce Brnoxu Bo POHOOT MPBEHCTBEHO 3aBUCKM O MUYHUTE LEenM M MOXHOCTU Ha CeKoj
uHBectuTop. lNopaan Toa, Ha MOTEeHLUMjanHUTE MHBECTUTOPU UM Ce npenopadyBa nped HOCeHETO Ha
ofnykata 3a BroxyBawe BO POHOOT ga ja cornepaaT cBojaTa MMOTHA COCTOj6a, TEKOBHWUTE WM WMAHU
notpebu 3a napuyHM cpeacTea, NNaHMPaHNOT BPEMEHCKN NEPUOA Ha BIOXYBaHE, Kako U JIMYHUOT OQHOC
KOH npe3eMeHnoT puUsnK of BrOXyBaheTo. ACTO Taka, npenopaynuneBo €, cpeacTeata Ha MHBECTUTOPOT
HaMeHeTW 3a BMOXyBake, Aa OvagaT npaBUHO AUBEP3NGULMPaAHK, CO LUTO UCTUOT OM ce 3awTuTun og
pU3NKOT a Guae M3noXxeH Ha camo efeH Bua (PMHAHCUCKM MHCTPYMEHT, OLHOCHO MHBECTULIMCKN OOHA,.

Mornasje 9
BpemeTpaewe Ha ¢puckanHa roguHa
duckanHaTa roguHa Tpae og 01 (npsu) jaHyapu o 31 (TpueceT 1 NpBu) 4EKEMBPU.



Mornagje 10
[aTtym Ha nspaBaHi-€ Ha NPOCNEKT
lMpocnekToT e axypupaH Ha aeH 20.05.2026 roguHa.

[ MTOOATOLN 3A APYWTBOTO 3A YINPABYBAHE CO ¢OHOOBU

1. Haswus, ceguwite n matuyeH 6poj Ha [pywTBOTO 3a ynpaByBake, 4aTyM Ha OCHOBaH€e Ha
OpyLwTBOTO, OpOj M AaTym Ha ogobpeHMeTo 3a OCHOBawe Ha [pyLITBOTO 3a ynpaByBake U3gageHo
op KomucujaTta 3a xapTvum o BpeOHOCT M Ha HEeroBmoT ynuc Bo LieHTpaneHn Peructap

HasueoT Ha [pywtBOTO 3a ynpaByBawe rnacu: [pywTBO 3a ynpaByBate CO OTBOPEHW W 3aTBOPEHMU

nHBecTuumckm choraosu HI1B ®onposm ALl Ckonje. CkpaTeHnoT Ha3uB Ha chupmaTa rnacu: HITb doHposum

Al Ckonje. Bo HagBopelHMOT npomMeT [pylwITBOTO 3a ynpaByBawe ke HacTanysa noa dpypmara ucnuiiaHa

Ha natuHuyHo nucmo. CeguwTeto Ha [dpywTBOTO 3a ynpaByBawe e BO Ckomje, Ha byn. lNMapTusaHcku

Oppeaon 6p. 14A/1-2, Ckonje- LleHtap. MatnyeH 6poj Ha [pywTBoTO 3a ynpaByBawe e 6364578.

OpywTtBoTo € ocHoBaHO Ha geH 31.01.2008 roguHa Ha HeonpedeneHo Bpeme u paboTu cormacHo

PelweHmneTo 3a gaBamwe 0gobpeHne 3a ocHoBakhse, nof 6poj 07-726/15 og 19.05.2008 rogmHa, PelueHuneTo

3a JonornHyBakwe Ha nNpegMeToT Ha paboTerwe CO AejHOCTa ,ynpaByBawe CO CPeACcTBa 3a CMEeTKa Ha

MHONBMAYaANEeH KNMEHT — COMCTBEHUK Ha NOpTonmMo 1 MHBECTULMOHO coBeTyBane” nog 6poj Y1 08-130

oa 18.12.2020 roguHa, wnsgageHn o Komucuja 3a xaptmm op BpedHocT Ha Penybnuka CeepHa

MakenoHuja. Ha gen 02.06.2008 roguHa e ynuwaHo Bo LleHTpanHuoT pernctap Ha Penybnuka CeBepHa

MakenoHuja co genosogeH 6poj 30120080050590. MNpuoputeTHa AejHOCT Ha [pyLWITBOTO 3a ynpaByBake

cornacHo HaunoHanHata knacudmkaumja Ha gejHocTa e: 66.30 — [lejHocTv Ha ynpaByBahe co hOHAO0BM.

2. Tabena co cute nogatouu 3a hoHaoBuTe 3a AeH Ha npecmeTka 20.05.2026 roguHa

Bug Ha U.®. HasuB Ha N.®. [atym Ha 3ano4yHyBake HeTo BpegHOCT Ha UMOTOT MH::;’:;ZP" Bpoj Ha yaenu TS ;z:ﬁ::m ha
N -5 Avepnca 28.10.2008 832.704.262,97 1.456 4.235.755,3852 196,5893
0.0 NS 28.10.2008 120.579.200,24 1.019 750.616,1318 150,0287
B 15 Ton Speraosn 10.6.2014 2.464.217.778.47 3.380 12.437.185,1855 198,1331
0.0 O 15.9.2012 3.900.345.148,00 1.699 28.763.767,21 135,9121
B s O6epsuun 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 Og6opPOT Ha ANPEKTOPU M3HECYyBa 6 roanHu, co NpaBo Ha pensbop. MNpoTus
HUTY efeH yneH Ha OgbopoT Ha OMPEKTOPM HEMA M3PEYeHO NMpeKpLLoYHa CaHKuMja 3abpaHa 3a BpLUeHe
npodecuja, AOEHOCT MM [OMMKHOCT BO obnacta Ha npaBoTo, GaHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaH-ETO, YNpaByBaHkEeTO CO CPeacTBa U MHBECTUPAHE, YNPaByBakEeTO CO NEH3NCKN (DOHO0BU NN
OpyrvM (bMHaHCUCKM yCryrn BO MOCReaHUTe MEeT FroAMHWU, HUTY nak 6un uneH Ha Opgbop Ha ampekTopw,
O[HOCHO ynpaBeH M Haa3opeH oabop Ha MpaBHO NMLE NPOTUB KOe e NoBedeHa NpeacTedvajHa, cTevajHa
Unu NMKBMAALMOHA NocTanka Bo NocrnegHnTe neT roaunHu.

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

Ovnnomupan Ha EkoHomcknoT dakynTeT BO JbybrbaHa, a co HasmB MBA ce ctekHyBa Ha IESE Business
School Bo bBapcenoHa 1 uma noeeke oa 15 roguHn meHaiepcko nckycteso. Og 2006 go 2010 roguHa e gen
oA TmmoT Ha Citigroup Bo JIOHOOH Kako MHBECTULMCKM BaHKap Ha NoneTo Ha npogaxbaTa, npe3emMareTo
N (PMHaHCHMpaHEeTO Ha KOMMaHUW OA4 MHAYCTPUCKMOT U aBTomMobunckmoT cektop. Bo centemspn 2010
roguHa ce npuknydyBa Ha KD Group Kako acUCTEHT Ha M3BPLUHUTE [OUPEKTOPWU, OLrOBOPEH 3a
kopnopaTtmeBeH pa3Boj. Op jynun 2012 po jaHyapu 2023 roguHa, paboTten Kako YneH u kako MNpetceparen
Ha YnpaeHuoT ogbop Ha KD Skladi d.o.o. IbybrbaHa, JpyLUTBO 3a ynpaByBaHe CO CPeACTBA, Koja nogoLuHa
ro npomexu nmeto Bo Generali Investments d.o.o. Toj 6elue n3bpaH 3a Hem3BpLUEH YneH Ha Og6opoT Ha
OnpekTopu co 6 roguiieH mangat co OgnykaTta Ha CobpaHuneTo Ha akumoHepu Ha KO ®oHposu ALl Ckonje
3a OTMNOBWKYyBake U N300p Ha YneHoBu Ha OabopoT Ha AnpekTopu, JoHeceHa Ha 28.04.2017 roguHa. Toj
GeLwe n3bdpaH 3a Npetcegaten Ha OnbopoT Ha gupekTopu co OanykaTta Ha OabopoT Ha aupekTopu Ha KO



doHpgosu Al Ckonje 3a n3bop Ha lNpeTcepaten Ha OpbopoT Ha aupekTopu, AoHeceHa Ha 04.05.2017
roguHa, koja og 05.07.2019 roguHa ro npomeHu HasmeoT BO [eHepanu MHBectmeHTc ALl Ckonje. Bo
MOMEHTOB, TOj e lNpeTcenarten Ha YnpaBHuoT ogdoop Ha NLB Skladi d.o.o. Jbybrbana (CrioBeHuja), koja e
aKUMOHep COo KBanudurKyBaHO y4eCcTBO BO yrpaByBaykaTa komnaHuja.

Bo nocnegHute 5 roguHun, Toj 6ewe uneH Ha OQGOPOT Ha ANPEKTOPU, OOHOCHO YreH Ha YNpPaBHUOT MIn
HapsopHuoT onbop, Bo criegHmBe komnaHuu: eHepanu MHBectmeHTc ALl Ckonje — lNpeTcepaten Ha
Opbopot Ha pgupektopu, Generali Investments d.o.o. JbybrbaHa (CnoeeHuja) — [lNpeTcepgaTten Ha
YnpaBHuoT oabop; Generali Investments d.o.0. 3arpeb (XpBaTcka) — NpeTcegaTten Ha HagsopHuoT oabop;
Fenepanu MuesectmeHTc ALl Ckonje — lNMpeTcepaten Ha OpbopoT Ha aumpekTopu. Toj MCTO Taka Bele
anpektop Ha Generali AVF d.o.o., Generali AVF 1 d.o.0., Generali AVF 2 d.o.0., Generali AVF 3 d.o.o.,
Stekleni dvor d.o.o., AVF Hotel d.o.o., TC Arkadia d.o.0., VB Nepremicnine d.o.o0. 3a Generali AVF,
WHBECTULMCKM POHOOBM LUTO MHBECTMPAaT BO HEABWXHMHK, ynpaByBaHu of Generali Investments d.o.o.
Toj ncto Ttaka Gelle HasHayeH kako gupektop Ha Generali GP 1 d.o.0., Generali GP 2 d.o.o0., Generali
Investments CP d.o.o. k.d. n Generali GEF Zob d.0.0. 3a Generali Growth, nHBecTuumnckn oHa Koj
MHBECTMpa BO pacTeudku kanutan ynpaeyBaH of Generali Investments d.o.0. Bo momeHTOB, TOj He e
aKUMOHep unu napTHep BoO 6o Koja koMnaHwja, a Bo nocnegHuTe 5 rogMHmn noBpemMeHo noceayBsan akumm
Bo Telekom Slovenije d.d., Gazprom PJSC, Siemens AG n Vedanta Resources plc. He nocegysa
COMNCTBEHO y4eCTBO BO OCHOBHATa rMaBHMHA Ha [pylITBOTO 3a ynpaByBate. Jlyka Nognorap ucto Taka e
uneH Ha OgbopoT Ha AMpPEKTOpPK Ha NnMBadkMoT knyd Onumnuja JbybrbaHa. Ha CobpaHuneTo ogpxaHo Ha
17.05.2024 rogvHa, ooHeceHa e offlyka 3a UMeHyBahe Ha HeuaBpLleH YneH Ha OabopoT Ha AnpekTopu
Ha [pylLITBOTO 3a yrnpaByBawe, CO MaHAaT of LWecT roaunHu, a 3a lNpetcepaten Ha Oa6opoT Ha anpekTopu
co Ognykata Ha OgbopoT Ha aupekTopu, AoHeceHa Ha 28.05.2024 roguHa.

Nase KamueB, NMaBeH u3BpLlIeH QUpPeKTop

PogeH e Ha 16.10.1978 roguHa. Odunnomupan Ha EkoHomckunoT dakynTteT Ha YHuBepsuTeToT ,,CB. Knpun
n Metoamj“ Bo Ckonje Kage M 3aBpllyBa W MOCMNEAMNIIOMCKATE CTyauu oA obnacta MeHalMeHT Ha
6usHuc agmunuctpaumja (MBA), nekemBpu 2017 roguMHa v 3aBplUyBa [OOKTOPCKUTE CTyOuM Ha
EkoHomckmoT nHcTuTyT Bo Ckonje. ocenyBa yBepeHue 3a paboTa co xapTum of BPeAHOCT 1 A03BoMa 3a
paboTewe Ha WMHBECTULMOHEH COBETHWK, ABeTe usgageHu of Komwucuja 3a xapTum o BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja. Og 2001 roguHa paboTen Kako crneuuwjanuct 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 u3BpLuyBa yHKuujaTa [MaBeH n3BpLUeH ANPeKTop Ha ApyLwTBOTO
3a ynpaByBawe. 3a u3BpLUeH YneH Ha OgbopoT Ha anpekTopu e n3dbpaH co Ognykata Ha CobpaHuneTo Ha
akumoHepu Ha MeHepanu ViHBecTmeHTCc ALl Ckonje 3a OTNOBUKYBake U N36Op Ha YneHoBM Ha o46opoT Ha
anpekTopu, foHeceHa Ha geH 21.02.2023 rognHa n Ognykata Ha ogbopoT Ha AupekTopu Ha eHepanu
MuBectmenTc Al Ckonje 3a MMeHyBake 1 pen3bop Ha M3BPLUHM YrieHoBu Ha OgBopoT Ha gupekTopw,
OoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a MMeHyBakwe 3a M3BpLUIeH uneH Ha Opbopot Ha
OVPEKTOPU, OAHOCHO M3BPLUEH AMPEKTOp Ha [pyLITBOTO 3a ynpaByBake 3a nepuog of 6 (LecT) roamHu e
nsgapeHa co PeweHune og Komucwja 3a xapTtum og BpegHocT Ha Penybnuka CeBepHa MakegoHuja 6p. YT1
10-19 op 20.03.2023 rogmHa. Bo nocnegHute 5 roguHn nocegysan 750 0OuyHM akuum co NpaBo Ha rnac
BO [pywTBOTO 3a ynpaByBawe. KamueB He e uneH Ha Opbop Ha OUpeKTopu, OOHOCHO YMpaBeH unm
Hap3opeH ogbop Bo Apyrv KOMMAaHuw.

BecHa KapkuHcka, U3BpLueH gupekTop

PogeHa e Ha 23.08.1979 roguHa. [Ounnomupana Ha EkoHomckuoT cdakynteT Ha YHusepsutetoT ,CB.
Kupun n Metoguj“Bo Ckonje Ha OTCEKOT (PMHAHCUCKN MEHALIMEHT, a NOCNeaAnniIoMCK/ CTyAMN 3aBpLuUyBa
Ha Institut de la Francophonie pour ['Administration et la Gestion (IFAG) Bo Codwmja. lMocenysa
[o3Bona 3a paboTerwe Ha MHBECTULMOHEH COBETHWK, n3gageHa og Komucuja 3a xaptum o BPeAHOCT Ha
Penybnuka CeBepHa MakepoHuja. Pabotena Bo Cunmak BO 4enoT CMeTKOBOACTBO, YBO3 M M3BO3, BO
KoHcynTaHTckata oupma AAI (Analysis and Advisory group) kako coBeTHuK, Bo HJ1b HoB neHaucku doHa
Al Ckonje Ha genoT dmHaHcum n koHTpona. Og 06.2008 rognHa e BpaboTeHa Bo "'eHepanu MIHBeCTMEHTC
ALl Ckonje Ha nosuuuja MopTtdonuo meHayep. O 11.2018 roguHa HenpekrHaTo ja U3BpLUYyBa (PyHKLMjaTa
M3BplieH gvpektop Ha [pylTBOTO 3a ynpaByBake. 3a M3BpLUIEH YneH Ha OgbopoT Ha QupekTopu e
nsbpaHa co Opnykata Ha CoOpaHveTo Ha akuuoHepu Ha [eHepanu WHBecTmeHTc AL Ckonje 3a
OTNOBMKYBake M M30Op Ha YMEeHOBM Ha OAOOPOT Ha AOMPEKTOPU, OOHeceHa Ha paeH 21.02.2023
roguHa n Ognykata Ha ofgboopoT Ha gupektopu Ha eHepanu UHBectmeHTc ALl Ckonje 3a mM3bop Ha



n3BpwHN uneHoBn Ha OpbopoT Ha gupekTopu, AoHeceHa Ha 22.02.2023 roguHa. CornacHocT 3a
UMeHyBar€ 3a U3BpLUeH YneH Ha Oa6opoT Ha AMPEKTOpU, OLHOCHO U3BpPLUEH ANpeKTop Ha [dpyLlwTBOTO 3a
yrnpaByBa-€ 3a nepuog of 6 (LwecT) roguHun e nsgageHa co PewweHnne og Komucuja 3a xapTum og BpeaHoCT
Ha Peny6nuka CeBepHa MakegoHuja 6p. Y1 10-18 oa 20.03.2023 rognHa. Bo nocneagHute 5 roguHm
nocegyeana 500 obu4HM akumMm co NpaBo Ha rnac Bo [pywTBOTO 3a ynpaByBawe. He naBpliyBa gpyru
aKTMBHOCTM 3Ha4ajHu 3a [pylWwTBOTO 3a YynpaByBake, HagBop o paboTeweTo Ha [pywTBOTO 3a
ynpaByBawe. KapkuHcka He e uneH Ha Ogbop Ha gMpeKkTopu, OgQHOCHO YnpaBeH unv HagsopeH oabop Bo
Apyrn KOMnaHuK, a nocegysa akumm Bo komnaHumTe Ankanoug AL Ckonje n BB Tuksew ALl KaBagapuum.

Anew UnaBewy - HensBpweH yneH Ha Og6opPOT Ha AUPEKTOPU

Anew WnaBeu, gmnnomupan u maructpupan Ha EkOHOMCKMOT cbakynTeT npu YHMBEP3UTETOT BO
JbybrbaHa. Kapueparta ja 3anoyHyBa Bo Abanka Vipa d.d. Bo obnacrta Ha couHaHcucknTe nasapu, no Lto
npemuHysa Bo Hypo Alpe-Adria Bank d.d., kage HajnpBo pakoBoaun co Tpe3opckaTta npogaxba, a notoa ja
n3BplyBa yHKUMjaTa AMPEKTOp 3a (PUHAHCUCKU KOHTPONWHF, Tpe3opcka npoaaxba, WHBECTULMCKO
0aHKapCTBO U ynpaByBawe CO akTMBM M nacuBun. Bo 2016 roguHa e HasHaudeH 3a [lpeTcepaten Ha
YnpaBHuoT ogbop Ha JbybrbaHckaTa 6ep3a, kage WTOo ro Boau pa3BojoT U ModepHU3aumjata Ha nasapor,
ja saroneMyBa aKkTMBHOCTa Ha TpryBak-eTO, BOBEAYBa HOBU MPOU3BOAM M OUTMTAIHN KaHanu, 1 ja 3acunyBa
TpaHcnapeHTHOCTa 1 AoBepbaTa Kaj MUHBECTUTOPUTE U nasapHuTe ydecHnun. Og 2024 rogmHa ja n3spLuyBa
dyHkumjata Country Manager Ha HJIb pynauumjata ogroBopeH 3a CeBepHa MakegoHuja, co dokyc Ha
CTpaTeLWKo MNnaHuMpawe, KOpropaTMBHO YMpaByBake, KOOpAMHAUMja Ha T[PYMNHUM  MHULMjATUBWK,
opraHm3aumckm passoj u Bogewe TumoBu. Op 2025 rogvHa ja u3Bpwysa yHKUMjaTa 3aMEHWK-
npetcenaren Ha HaasopHuot opbop Ha HJIB BaHka Ckonje co maHaaTt of 4eTnpu roanHy NOYHYBajKn of,
13.9.2025 roguHa.

MocenyBa 4ONrorogMLIHO UCKYCTBO BO (DMHAHCUCKMOT CEKTOP, KanuTanHWTe nasapu 1 ynpaByBawheTO CO
KOMMMEKCHUN MHCTUTYLIMN.

Ha Cobpanuneto ogpxxaHo Ha 30.10.2025 roguHa, AoHeceHa e oafyka 3a UMeHyBak€e Ha HEU3BPLLEH YNEH
Ha OgbopoT Ha AupekTopu Ha [pylWTBOTO 3a ynpaByBake, co MaHaaT Ao 21.05.2030. Hema conctBeHnNYkn
yOen BO aKUMOHEPCKMOT KanuTan Ha OPYLWTBOTO 3a ynpaByBake W He BPLUM aKTMBHOCTM HaABOP 04
HeroBaTa paboTa Kou ce 3Ha4yajHu 3a ApyLITBOTO.

Bo nocnegHuTe neT roguHu, He Oun uneH Ha ogbop Ha OMPEKTopW, yNpaBeH MM Hag30peH oabop Ha
NpaBHO NULIE NPOTMB KOE Ce MOKpeHaTu NPeTcTeyajHu, CTeYajHn Unn NMKBUAALMCKU MOCTanku 1 NpoTuB
Hero He e m3peyeHa 3abpaHa 3a BpLUeHe npodecuja, AEjHOCT UM JAOMKHOCT BO obnacTta Ha npasoTo,
0aHKapCTBOTO, CMETKOBOACTBOTO, OCUIYpyBaheTO, YMpaByBakeTO CO CpeacTBa M UHBECTMLMMUTE,
yrnpaByBakETO CO NEH3NCKMN (DOHAOBU UNK ApYrM (OUHAHCUCKN YCIYTN.

MapjaH KoyoBcku — HenssplueH n HesaBuceH 4neH Ha Onb6op Ha AMpeKkTopm

MapjaH KodoBckn, pogeH 1975 rogmHa, gunnoMupaH eKkoHOMUCT — oTcek duHaHcum n baHkapctso. Mo
3ano4yHa cBoeTo npodecunoHanHo natyesawe Bo 1999 roanHa kako HoBuMHap Bo CTonaHckaTa pefakumja Ha
MPTB, kage WTo ce dokycupalle Ha eKOHOMCKM TeMu. Bun ogroBopeH 3a n3BecTyBamaTa 3a cCocTojoute
Ha MakegoHckaTa 6ep3a, BKIy4yBajkum TpryBake U aHanMan Ha nasapHute cnydvyBawa. Bo 2002 roguHa,
ce npuapyxu Ha HJ1B BaHka BO ceKToOpoT 3a kopriopaTnBHO 6aHkapcTBo. Bo 2007 rogmHa Oelue noctaBeH
Ha pakoBoAHa nosuuuvja Bo paMkuTe Ha [lenoBHaTa Mpexa Ha 6aHkata. Bo 2015 rognHa Gelwwe Ha3Ha4veH
3a OMPEKTOp Ha pervoH, nos3uumja koja ja 3agpxa o 2023 roguHa, kora cTaHa AMPEKTOp Ha CeKTopoT
OenosHa mpexa. lNMokpaj Toa, € uneH Ha YnpaeBHuoT oabop Ha MakemoHckoTo Bubnucko gpywTeo.
Mocepysa akumm Bo komnaHunte Ankanoung Al Ckonje, MakegoHckn Tenekom ALl Ckonje, Nonosa Kyna
A Oemup Kanuja, CtonaHcka BaHka ALl butona, CtonaHcka banka ALl Ckonje, Makctun ALl Ckonje, 3K
Menaronunja ALl butona. Ha CoGpaHuneto ogpxaHo Ha 17.05.2024 roguHa, Gelie goHeceHa opfiyka 3a
UMEHyBaH€ Ha HEN3BPLLEH M HE3aBUCEH YneH Ha Og0opoT Ha anpekTopy Ha [pyLlUTBOTO 3a ynpaByBambe,
CO MaHAaT of, LWECT roauHMu.

4. OcHOBHa rnmaBHMHA U aKLiMOHepX KoM nMaaT KBanugukyBaHo y4yecTBO BO [IpylITBOTO 3a
ynpaByBawe

BucuHaTa Ha ocHOBHaTa rnaBHUHa Ha [pylwTBOTO 3a ynpaByBawe u3HecyBa 935.740,00 eBpa 0gHOCHO

57.548.011,00 geHapu BO geHapcka NpoTuBBPeHOCT Nno cpeneH kypc Ha HBEPCM o6jaBeHa aeHoT npea

yCcBOjyBake Ha CTtaTtyToT Ha [pyWwTBOTO 3a ynpaByBakwe, OOHOCHO Ha AEHOT Npepn YCBOjyBawe Ha

OANyKUTe 3a 3rofieMyBare Ha OCHOBHAaTa [MaBHMHA, @ Ce COCTOM Of NapyyHX BIIOrOBW.



YyecTBO BO BKYNHUOT OpOj Ha
dupma 1 ceguLITe HA aKLMOHepPU Bpoj Ha akuuu aKLuuMuK co NpaBo Ha rrnac Bo

NLB SKLADI UPRAVLJANJE
PREMOZENJA d.o0.0 Ljublajana 93.574 06n4HM akummn
Tivolska cesta 48, Ljubljana, Slovenija

BkynHo: 93.574 06n4HM akuun 100,00%

100,00%

5. Ha3sus, ceauwte n maTuyeH 6poj, AaTyM Ha OCHOBawe U Heros ynuc Bo LleHTpaneH Peructap
3a cekoe ApYyLITBO Koe AefyBa Kako coBeTHMK Ha OU®-oT, Kako n MMeTo Ha npeTceaaTenoT
Ha OpraHoT Ha ynpaByBak-€ UMK Apyrute oAroBOpHU nvua Bo Tue ApylTea

JpyLwTBOTO 3a ynpaByBake HeMa ApYLUTBO Koe AernyBa Kako COBETHWK BO POHAOT.

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

o [lpoBepka ganu n3gaBaweTo U OTKYNOT Ha yaenu 3a cMmeTka Ha OOHAOT Cce BPLUM COrNacHoO Co
3N® n npasunata Ha PoHOOT;

o [lpoBepka ganu npecmeTkaTa Ha HETO BpedHoCTa Ha yaenute Bo POHAOT € BO COrMacHoCT €O
3aKoHcKaTa perynaTtmsa 1 BaxeudkuTe nponucu, kako n CtaTtytoT u lNpocnekToT Ha POoHZOT;

e v usBpwyBa Hanosute of [pywTBOTO 3a ynpaByBake BO BPCka CO TpaHCaKUMMTE CO XapTuuTe
Of, BPEOHOCT M OpYr UMOT KOj ro coumHyBa nopTdponmoto Ha PoHOOoT, NoA YCroB Aa He ce BO
cnpoTtmBHocT co 3P, nponucute goHeceHun og Komucuja 3a xapTmm of, BpeaHocT Ha Penybnuka
CeBepHa MakeaoHuja, co NMpocnekTtoT n/mnn CtaTyToT;

e OcurypyBa Aeka TpaHCaKUMUTE CO XapTuuTe of BpeOHOCT ke ©OmagaT HaMupeHw, OLHOCHO
JocTtacaHuTe napuyHuM nobapysarwa Ke Ouagat HannateHu BO 3aKOHCKUTE UMM LOrOBOPEHUTE
POKOBY;

e [0 u3BecTyBa [lpylITBOTO 3a ynpaByBawe 3a aKTMBHOCTUTE KOW CEe OOHEeCcyBaaT Ha MMOTOT Ha
®oHOOT U M N3BPLLYBA HEFOBUTE HANoO3u;

e [W HannaTyBa cuTe NMpUXOAM W OPYyrM npaBa KoM gocTacyBaaT BO kopucT Ha POHOOT, a Kou
npovsneryBaaT of HErOBMOT UMOT;

e OcurypyBa npuxogute Ha PoOHAOT Aa ce kopucTtat Bo cornacHocT co 3ND, CtatyToT u [NpocnekToT
Ha ®oHAOT, a TpolwoumMTe Kou M nnaka PoHAOT ga ce BO cornacHocT co oapeabdbute og 3UD u
ycnosute of CtaTyToT m NpocnekToT Ha PoHJOT;

e UsBpwyBa gpyrn paboTu Kou ce NpeaBWAEHU CO Oeno3nTapHWOT Jorosop Mefy [pywTBOTO 3a
ynpaByBake n [leno3ntapHaTta b6aHka;

e Boan eBupeHuvja Ha paboTerweTo Koe ro BpwM Kako [enoautapHa OaHka, 3a cekoj ¢oHA
noegMHEYHo U pedoBHO ja ycornacysa co eBuaeHumjata Ha [JpyLluTBOTO 3a ynpasyBams€;

o [0 npujaByBa o Komucuja 3a xaptum og BpegHocT Ha Penybnvka CeBepHa MakenoHuja cekoe
KpLiewe Ha ogpenbute og 3UND;

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

e OtBapa cmeTkn 3a notpedbute Ha PoHaoT Bo baHkata n Bo LleHTpanHuoT genosuTap 3a xapTum
Of, BPELHOCT;

e YnnaTyBa Ha nocebGHa CMeTKa Napu4Hu cpefcTBa o npodaxbaTa v OTKynoT Ha yaeny Bo ®oHAOT;

e OtBapa nocebHy CMETKM 3a NapuW4HN CpeacTBa Kaj 6aHKM M CMETKM 3a XapTum of, BPEOHOCT Ka)j
4enosnTtapu 3a xapTum o BpeAHOCT BO 3eMjaTa M BO CTPaHCTBO U/unu cy6-aeno3ntapHa 6aHka Bo
CTPaHCTBO;

e [W yyBa JOKYMEHTUTE 3a NOpaMHyBak€ BO BPCKa CO ynnaTute U ucnnatute Ha/of CMeTkuTe 3a
NapvyHM CpeacTBa U CMETKUTE 3a XapTum of, BpeaHocT Ha PoHAOT;

o [lpaBu npecmeTku n NogHecyBa bapara 3a HamarnyBawe, ocriobofyBane, MOBpaT 1 Nfakake Ha
OaHOK;



e Bpwwn kopnopaTmMBHM aKTMBHOCTM 3a [pylLTBOTO 3a ynpaByBake (M3BECTYBake 3a aKLMOHEPCKU
cobpaHuja u apyru LLEHOBHO YyBCTBUTENMHM UH(OPMaLIMK, Kako 1 NpaBa NoBp3aHn CO akuumnTe u
OpyriTe xapTuu of BPedHOCT KoM ce YyBaar);

e Bo cny4yaj opa He moxe ga ce cnpoBede nvkBupaumja Ha PoHOOT oA cTpaHa Ha [pywTBOTO 3a
ynpaByBake nopaau npuyinHu HaesegeHun so 3N®P, baHkata cnpoBegyBa nuksngaumja Ha PoHgoT
cornacHo 3A®.

7. BaXHu akTUBHOCTM Ha [pyLITBOTO 3a yrpaByBake

[pywTBOTO 3a ynpaByBake OCBEH [03BONaTa 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU UHBECTULINCKN
boHO0BM, MMa A03BOrA U 3a BpLUewe paboTu Ha ynpaByBake CO CpeacTBa Ha CMeTKa Ha MHAuBMAyarneH
KNWEHT — CONCTBEHWK Ha NOpTEONMO CMETKA U MHBECTULIMCKO COBETYBaHE.

8. Jlucrta Ha nuua co Kou ApyLITBOTO 3a yNpaByBake MMa CKITy4eHO A0roBOp 3a NpeHecyBake
Ha aKTUBHOCTUTE

Ha ocHoBa Ha uneH 8 ctaB 2 og 3V® 1 MNpaBWHUKOT 3@ HAYMHOT, NocTankaTa U BUAOT Ha aKTUBHOCTM KOU

MOXe OPYLWTBOTO 3a ynpaByBake CO MHBECTUMUMUCKM (POHOOBM Aa MM MpeHece Ha TpeTu nvua, a no

npeTxogHo pobueHa cornacHocT of Komwucuja 3a xapTum o BpegHocT Ha Penybnuvka CeBepHa

MakegnoHuja, [pywTBOTO 3a yrNpaByBake UMa NMPEHECEHO N3BPLUYBaH-€ Ha aKTUBHOCTU Ha:

— [pywTBO 3a CMETKOBOACTBEHM YCMYrn, KOHCANTUHr U TproBuja YHuja CmapT AKayHTUHI
OOOEJ Ckonje, co ceguwTte Ha yn. 8ma YaapHa bpuraga 6p.39, Ckonje-LleHtap, co EQBb
4032015529818 wn EMBC 7075456, npetctaByBaHO opf YynpasuTenot bpaHucnas
Cepadmmocku. HaBegeHOTO nNpaBHO Nuue € OBMacTeHO Aa M3BpLIYyBa agMUHUCTPATUBHM
paboTu Ko ce ogHecyBaaT Ha BOAEHETO Ha AENOBHM KHUMM U CMETKU U M3roTByBake Ha
dhmHaHCUCKM M3BeLUTaun 3a cMeTKa Ha [pylwTBOTO 3a ynpaByBakse.

— HIBb banka Al Ckonje, co ceguwiTte Ha yn. BogwaHcka 6p. 1, Ckonje, co ELB 4030993191133
n EMBC 4664531, 3actanyBaHa of [NpetcegaTten Ha YnpaseH ogbop ToHu CTojaHOBCKM.
HaBeneHOTO NpaBHO NuLLE € OBMNAacTEHO Aa BpLUM nocpedyBake npu npogaxba wn/mnu otkyn
Ha ygenute BO MHBeCTMUMCKUTE (DOHOOBU CO KOW ynpaByBa [pylUTBOTO 3a ynpaByBake U
peknamMmmpane Ha MHBECTULMCKMTE POHOOBM.

— [OpywTBo 3a koHcynTaHTcku ycnyrn BUTY Akagemuja OOOEJ Ckonje, co ceguwTte Ha yn.
Bnaroj Jaskos 6p.16/1-1, Ckonje, co EAB 4080019582696 n EMBC 7358164, 3acTtanysaHo
opn ynpasuten XeneHa Kogpud Mopu. HaBegeHOTO npaBHO nuvle e OBRacTeHO Aa BpLUM
agMUHUCTPaATUBHU paboTun Kou ce ogHecyBaaT Ha BOCMOCTaBYBakEe U OOpPXKYBaHE HA OOHOCK
CO BrioxyBsaunTte npegsuaeHun co 3Uo.

9. Jlucta Ha noapyXHuum Ha [pylITBOTO 3a ynpaByBaHwe
OpywTBOTO 3a ynpaByBake CBOjaTa AejHOCT ja U3BpLUyBa BO ceauwiTeTo Ha 6yn.lNapTtuaaHckn Ogpeam 6p.
14A/1-2, Ckonje. [pywTBOTO 3a ynpaByBake HEMa OCHOBAHO MOAPYXHULN.

10. MecTo 3a MOXeH yBU/, BO OMLUTUTE aKTU Ha [pyLITBOTO 3a ynpaByBake
CuTe 3anHTEepecupaHn CTpaHu MOXe Aa umaaTt yBug BO CUTE ONWWITK akTu Ha [JpylITBOTO 3a yrnpaByBawe
BO AenoBHWUTE npocTtopun Ha [dpywTBOTO 3a ynpaByBawe, Ha 6yn. MaptusaHcku Oppean 6p. 14A/1-2,
Ckonje-LleHTap, cekoj paboTteH geH og 09:00 go 15:00 yacoT. AcTo Taka, oB1E JOKYMEHTU MoXaT Aa bupat
npesemeHu og ocduumnjanHata Beb-cTpaHmua.

il NTOOATOLM 3A OENO3UTAPHATA BAHKA

HenosntapHa 6GaHka Ha PonpoT e HJIB banka ALl Ckonje, co ceguwTte Bo Ckonje, Ha agpeca
yn.BogwaHcka 6p. 1, Ckonje, (BO HAaTaMOLLHMOT TeKCT: baHkaTta). PHaHCUCKNTE aKTUBHOCTM KOU T BPLUK
BbaHkaTa, BO HaumoHanHaTa knacudurkaumja Ha gejHOCTM ce o3HayYeHu nog wudpaTta ,,64.19 - MoHeTapHoO
nocpegyBare. baHkata nma gobmeHo npetxogHa cornacHocTt og HBPCM 3a Bplierwe Ha dmHaHcuckaTa
aKTUBHOCT ,[aBak€ YCNyrn Ha YyBawe MMOT Ha MHBECTULMCKU N NMEH3UCKN hoHaoBK, CO pelueHune 6p.
15814 op 30.04.2013 roguHa. 3a n3bopoT Ha baHkaTa 3a genosutapHa 6aHka Ha PoHOOT e fobueHo
opobpeHune o Komucuja 3a xaptum og BpegHocT Ha Penybnuka CeBepHa MakenoHuja, co pelueHune 6poj



Y1 08-62 og 22.06.2021 roguHa, dpywTBOTO 3a ynpaByBawe U baHkaTa npu n3spLlyBaHeTO Ha CBOUTE
06BpCKM MOpaaT Aa AejcTByBaaT HE3aBUCHO U UCKITyYMBO BO MHTepec Ha ConcTBeHuuuTe Ha yaenu. Bo
cnydaj kora PoHOOT MMa cpeacTBa HagBop oA TepuTopujaTa Ha Penybnuka CeBepHa MakegoHuja,
baHkata u3bupa wn cyG-geno3nTapHa OaHka 3a 4yBawe Ha TuMe cpeacTea, koja e OaHka wnm
cneuvjanusmpaHa genosWtapHa MHCTUTYUMja co go3Bona 3a paboTa m3gageHa of HaAMEeXeH OpraH BO
3emja HagBop oA Penybnvka CeBepHa MakefoHwja u e oBnacTeHa 3a TakBa OejHOCT COrflacHO 3aKoHUTe
Ha Op)XaBaTa kaje Ke ce BpLM YyBawe Ha cpefacTtBata Ha PoHOoT. 3a u3BplIyBawe Ha ycnyrara
genosntapHa 0aHka Ha MMOTOT Ha MHBecTMUucKkuTe ¢oHaoBu, baHkata mMma cknydeHo [orosop 3a
cybaenosutapHu ycnyrm co 6aHkaTta Nova Ljubljanska banka d.d.,Ljubljana Trg republike 2, 1520 Ljubljana
Slovenia.



N3jaBa Ha eno3uTtapHata baHka

l MOJATOUM 3A OENO3NTAPHATA BAHKA

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

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

MpeameT Ha paborewe Ha [lenoaurapHata HaHka:

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

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

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

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

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

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

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

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

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

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

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

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

cyonie
Tbybuua Jaruescka JumuTpoBCKa [ ,Mla AR
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IV MOOATOLM 3A JINLATA LUTO CE OAroBOPHU 3A U3OABAHE HA NMPOCMEKTOT

1. W3jaBa Ha nuuaTa oAroBOopHU 3a usfgaBaweTo Ha lNMpocnekToT

,M3jasysame Oeka, crioped Hawume ygepysara U 80 co2/ilaCHOM €O Hawume co3HaHuja u nodamouyume
€O Kou pacrionasame, nodamoyume HagedeHu 80 pocriekmom ce 8epodOCMOjHU, MOMIMOMHU U MOYHU U
Oeka 6o llpocrnekmom ce HasedeHU cume rnompebHU UHOPMayuU 8p3 OCHOBa Ha KOU 8/10XKysadume
moxam Oa Oobujam npasusHa npemcmasa 3a omeopeHUom ¢hoHO U 8p3 OCHOBa Ha Kou Moxam 0da
doHecam npasusiHa 005yKa 3a e/10XyeaH-e Ufu He 80 yOesiu Ha OMeOoPEeHUoOm UHBECMUUUCKU ¢hoHO, a
ocobeHo da 0obujam npemcmasa 3a pusuyume Kou ce rogp3aHu co UH8ECMUUUCKUOM ¢hoHO U HE2080MO
nopmabosnuo.”

JTaze Kamues - U3BpLueH uneH Ha Og6op Ha aupekTopu

BecHa KapkuHcka - M3BplueH uneH Ha Ogbop Ha gnpektopu

Nyka Mognorap - MpeTcenaTen v HeusBpLUeH YneH Ha Oa6op Ha aNpeKTopy

Anew MnaBel - HensBpLueH uneH Ha Ogbop Ha anpekTopu

MapjaH KouyoBckm - HenssplueH 1 HesaBuceH YneH Ha Ogbop Ha anpekTopu

2. Jlnya 3a KoHTaKT BO [pyLITBOTO 3a ynpaByBaHke

Wme 1 npesume DyHKUMja TenedoHcku 6poj
Jlase KamyeB 'naBeH u3BpLUEH OUPEKTOP +389 2 60 90 303
BecHa KapkuHcka M3BpLueH anpekTop +389 2 60 90 304
Mapuja JloseBcka PUHAHCMCKM COBETHUK +389 2 60 90 300

Hape AHrenoscka (DUHAHCUCKN COBETHUK +389 2 60 90 300



