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I. HOJATOLHU 3A OTBOPEHUOT ®OH/J
1. ONIITU NOJATOLIMH 3A OTBOPEHUOT ®OHJI

1.1. HazuBoTt Ha ®OHAOT

OtBopen unBectuiucku ¢pou ,,[IPAJIM MOMEHTYM* (Bo nonaramoreH texct: @onnor). CkpareH
HasuB Ha @onnor rmacu: ,,[IPAJM MOMEHTYM® o.¢.

1.2. Bua/Tun Ha @oup

®DOHIOT ce OpraHm3Mpa Kako OTBOPEH HMHBECTHITUCKK (DOHI KOj MpETCTaByBa IMOCEOCH MMOT O3
CBOJCTBO Ha MPABHO JIMLIE, YHU COTICTBEHUIN HA yAEIH MMaaTr MpaBo Ha cpa3MepeH el of N0OMBKaTa
Ha (DOHZIOT W BO CEKOE BpeMe MMaar MpaBo Ja mobapaaT MCIUIaTa HAa YICIUTE CO IITO UCTAIlyBaar o
GhOHIOT.

OtBopenunot unBectuicku Gouxn ,, [IPAIM MOMEHTYM® ce kareropu3upa BO OCHOBHA KaTeropuja
akucku (OHJ, CO MOAKATEropuja cropel reorpadcka U3IoKeHoCT o perrnoH CeBepHa AMepHKa.
1.3. MnenTuduxanucku 6poj Ha @ongor

®DonmOT € 3anmumiad Bo Perucrapor Ha nHBeCTHITMCKK GoHIOBH Ha Pemybnuka CeBepHa MakenoHuja,
B0 Komucwujara 3a xaptuu o BpenHocT Ha PernyOnuka CeBepHa MakenoHuja, Mo HICHTH(QUKAIIMCKH
0poj: 9130000000241.

1.4. latym Ha opraHu3upamme 1 0poj Ha pellieHNe 32 TaBambe 0100peHne

OtBopenunot naBectunrcku ¢pong HuoBo Craryc Conap e opranmsupan Ha 07.12.2022 romuna, a
onobpeH ox Komucujara 3a xaptuu on BpenHoct, co Pemenue YII 6p.08-7/8 o 23.12.2022 ronuna.

1.5 BpeMe Ha nocToem€ HA HHBECTULHHMCKUOT GOH

®DOH/IOT € OCHOBaH Ha HEOIIPE/IEIICHO BpEME.

1.6 MecTo kage moxke 1a ce noone npumepox ox Ilpocnexror, Craryrot M Kiryunure

HHG(opMaLUK 32 HHBECTUTOPUTE HA (POHIOT KAKO M IONOJHUTETHH HH(POPMALIUM U
MOJIYTOAWIIHYN ¥ PeBUAMPAHU FOIMIIHMA U3BELITAH

yia.Jdame I'pyes 0p.18 3rpaga 2-001 kar M3/1, Ckomnje, Pemmybnuka CeBepra MakenoHuja i Ha BeO
cTpaHuIara Ha J[pymTBoTo 3a ynpaByBame wWww.primecapital.mk.

1.7 3akoHcka pamka 3a padoTemeTo Ha MOHIOT M PeryJaTopeH pexuM

3akoHoT 3a unBecTuuucku Qpounosu (Cia. Becunk Ha PM 6p.12/2009, 6p. 67/2010, 6p. 24/2011,
op.188/2013, op. 145/2015, op. 23/2016, u Cua. BecHuxk Ha PCM 0Op. 31/2020 u 6p. 150/2021 n
288/2021) wu cuTe MOA3AKOHCKH AKTH KOM TNPOM3JIeryBaatr oA 3aKOHOT 32 MHBECTHIIMCKH
¢onnosu.

1.8. lano4yHu npaBa U 00BPCKH HA HHBECTUTOPHTE H HHBECTHIMCKUOT (POHA:

CornacHo 3akoHoT, DOHAOT HEeMa CBOJCTBO Ha MPABHO JIUIIEC M COIVIACHO JAHOYHHUTE 3akOHM Ha PCM
UCTHOT HE € JaHo4yeH oOBp3HUK. JJoOuBKaTa koja ja octBapyBa @oHIOT ce MaHudecTupa NpeKy pact
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Ha IleHaTa Ha YIEJOT, OMHOCHO HcTara ce perHBecTHpa. CONCTBEHHIMTE Ha YyIENW TOAJIeKAT Ha
TUTakamke KaluTallHa JOOWBKAa COINIacHO 3aKOH Ha JaHOK Ha awdeH noxon (Cm. BecHmk Ha PCM
0p.241/2018, 275/2019, 290/2020,85/2021 u 274/22) npu npogaxxba Ha CUTE WIIM HA JET O yACIUTEe
on ®onnor. OcHOBUIIA HA IAHOKOT HA JIOXOJ O KaluTallHa JOOWBKa MPEeTCTaByBa pas3iiKara rmomery
Mpo/laXkHaTa IICHA Ha YNEIWTE W HUBHAarTa KymnoBHa (HaOaBHAa) meHa. Ha yTBpaeHata ocHOBHIIA
COTICTBEHUKOT HA YJENHM KaKo JaHO4YeH OOBP3HHK € JIOJDKEeH Ja MJIaTH JaHOK Ha KaluTalHa JOOWBKa
COIVIACHO 3aKOHCKATa peryjaTHBa, ako YIEIUTe ce KYICHH BO IEPHOJ MOKPaTOK O] JBE TOIUHH.
JaHouyHara perynaTtiuBa € IPOMEHIIMBA KaTeropuja U OTTaMmy COIICTBEHUIMTE Ha yaenan Bo DoHIOT ce
COBETyBaaT Jia aHTAXUpaaT JaHOYHHW COBETHHIIM 33 MOTCHIHWjATHUTE AAHOYHU TOCIEIUIU KOWIITO
MOKe JIa TIPOU3JIe3ar 3a HUB OJ BIOXKYBamkeTO BO MOHIOT M MOHATAMOIIHOTO PACIIONATahe CO YICIH.

1.9 IlonuTukara Ha @oHAOT 3a pacnpeneada Ha JOOUBKATA

Job6uBkara Ha DOHAOT ce yTBpAyBa BO PEBHAMPAHHMOT (UHAHCHCKH H3BemiTan HAa DOHIOT M BO
LIEJIOCT UM TpHIara Ha COICTBEHULUTE Ha YHAENH, CPa3MEPHO Ha HUBHOTO YYECTBO BO MMOTOT Ha
®onjyor. [Tonmurukara Ha onOT 32 pacpeenda Ha JoOUBKaTa e ToOUBKara J1a Ouje peuHBeCTUpaHa
B0 ®onnor. CONCTBEHUIIUTE HA YHAEIHTE C€ H3jaCHYBaaT 3a CONIACHOCT 3a PEUHBECTHPAIETO Ha
no0MBKaTa BO MMOJHECEHOTO Oapame 3a KyIlyBambe Ha yAeIuTe.

1.10 ITonaTouu 3a HAYUHOT HA NnpecMeTKa Ha Y4€CTBO BO J00UBKATA

[TpaBoTO Ha y4ecTBO BO JOOMBKATa HA COICTBEHUIMTE HA YACIH IO OCTBAPYBaaT CO OTKYI Ha y/ACIH.
COnCTBeHHIIUTE Ha Y/IECIUTE OCTBapyBaar MoOWBKAa Cpa3MEpHO HAa HUBHOTO YYE€CTBO BO MMOTOT Ha
®DOHJIOT, CO OTKYIOT Ha YJCIUTEe O CTpaHa Ha JIpylmITBOTO 32 yIpaByBamke M TOA KAKO Pa3iiKa momery
BJe3HaTa (HabaBHATa) M M3JIe3HaTa (MpoJakHaTa) IieHa Ha YIEJIOT.

1.11 Nme, onHOCHO pUpMAa U ceaMIITE HA OBJIACTEH PEBU30P-TProBel NoeJuHel, 0AHOCHO
APYLITBO 32 peBU3Mja, KAKO U 3a APyru cy0jeKkTH Kou Bpmar yciayru 3a OUd

ITEPK JIOOEJI Ilpunen co cegumre Ha yi. [Ipmerncku 6panurtenu 6p.16-4, KAT 2, [pwrer.
2. IETAJIA 3A OCHOBHUTE KAPAKTEPUCTUKH HA YAEJUTE HA ®OHAOT

2.1 Ilpuponara Ha mpaBaTa KoM NPOU3JIeryBaar o yueaure ox ®oHaor

IIpaBara on y#enu Ha COICTBEHUIMTE Ha yhenn BO POHIOT ce CTEKHYBAaaT CO 3alHIIyBaEkE BO
Perucrapor Ha ynenu Bo ®onpor. [IpymTBoTo 3a ynpaByBawke Boau Perucrap Ha yunenu Bo QoHIOT
COIIaCHO 3aKOHCKUTE U MOJ3aKOHCKUTE IpomnucH. CUTe CONCTBEHUIM Ha Y€ UMaar €IHAKBH MIpaBa
B0 @onnor. Ymenure Bo DOHIOT HE MOXaT CIOOOJHO Nla c€ NPEHeCyBaaT, OCBEH II0 OCHOB Ha
HACIIE/ICTBO WJIM JOTOBOpP 3a MOJApOK. TakBHOT MPEHOC WMa IMPaBHO JIEjCTBO IO 3alUIIyBame Ha
npeHocot Bo Perucrapot Ha ynenu Bo @oHAOT o1 cTpaHa Ha J{pyIITBOTO 32 yIpaByBame.

2.2. IIpaBa xou nNpou3JieryBaar oj yaejaure

CormmacHo 3aKOHOT 3a MHBECTHLMCKH (DOHIIOBHM, HA COIICTBEHHUIIMTE HAa YIEIM MM C€ TapaHTHpaar
CIIeTHUTE IpaBa:

+ IIpaBo Ha wunHdopmupanoct: COICTBEHUIIUTE Ha YACTU BO CEKOE BpeME MOXeE Ja ce
uHpopMupaar 3a paboremero Ha JIpymTBoTo 3a ynpaByBame ¥ DOHIOT MPEKy HHTEPHET
cTpaHara Ha JlpymTBOTO 3a ympaByBame. Ha mHTepHeT cTpaHaTta ce o0jaByBa ILieHaTa Ha
yaenotT, (MHAHCHCKHUTE W3BEIITaW Kako W JPYrd HH(OpMAIMH IOBp3aHH CO PabOTEHETO.
JIpylmITBOTO 3a YIpaByBame, CIHAII TOJHUIIHO ja aXypHpa COAPXKHHATA HA MPOCHEKTOT Ha
WHBECTHIIMCKUOT (HhOH CO KOj YIIpaByBa M MCTaTa ja MocTaByBa no0 Kommcujara u ja oO6jaByBa
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Ha CBojara BeO-cTpaHMIIa HajomHa 10 31 Maj cexoja roguna. Ha OGapame Ha COTICTBEHUITUTE
Ha yaeau Bo DOHIOT, Ja MM JOCTaBH MOAYTOJHIIHM W PEBUIAMPAHU TOIMIIHUA W3BEINTAH.
ConcTBeHHIINTE Ha YN MOXKaT Ja ce mH(popMupaar 3a OMIIO KOj acmeKT of paboTemeTo Ha
DoHIOT, HA CICIHUTE HAYNHH:

*  Bo genoBHUTE MpoCcTOpUHU HA [[pyllITBOTO 3a yIIpaByBame

*  Ha opuIMjaTHATa HHTEPHET CTpaHULara Ha J[pyIITBOTO 3a yIpaByBame;
* Ilpeky on-line u3BectyBame;

* IIpexy nMcCMeHO U3BECTYBAKE;

* llpeky TenedoHCKH MTOBUK HIIN

* [Ipexy MoOMIHA aITHKAIIH]a.

[Tocrankara Ha WHGOPMHUpamkE HA CONICTBEHUINTE HA YAENU € BO 3aBHCHOCT O M30paHHOT Ha4YMH Ha
UHQOPMUpAIbE.

Cure mH(poOpMaIK MOBP3aHU CO paboTemeTo Ha JpymTBOTO 3a ynpaByBame 1 DOHIOT MOXE Ja ce
nmobujar BO cemuImTeTo Ha JIpymTBOTO 32 yrpaByBame, cekoj padoter meH ox 08 mo 16 gacot.

» IIpaBo Ha cpa3MepHO y4ecTBO BO go0uBkara: Jlen on noOuskara Ha DPOHIOT ce OCTBapyBa
CO peuHBecTHpame Bo POHIOT, MPONOPIHUOHATHO HAa CUTE COIICTBEHULIM HA Y/IEIH, COIIACHO
co Crarytort u Ilpocnekror Ha @OHAOT.

e IlIpaBo Ha npoxa:x0a Ha yneau og POHAOT, OAHOCHO 00BPCKA 3a OTKYN Ha yIeJIH.

JpymTBoTo 3a ynpaByBame € JOHKHO Aa M3BPLIM OTKYI Ha YIEJIUTE CHOpe LieHaTa IITO O/roBapa Ha
BpEIHOCTA Ha YAENOT YTBpJIeHa MPBUOT HApEeH JIeH Ha MPOIIeHA 110 TIOHECYBamETO Ha 0apameTo 3a
oTkyn Ha yaenmu. CpeacTBara ol OTKYIOT Ha yIENUTe ce MCIpakaaT Ha CMETKa Ha CONCTBEHHKOT Ha
OTKYTICHUTE YJIEJIX BO POK O]l CEyM KaJIeHJApCKH JICHa Ofl TPUEMOT Ha 0apameTo 3a OTKYII.

* IIpaBo Ha cpa3MepHO y4eCTBO BO OCTATOKOT HA JIMKBHAANMOHAaTa Maca HAa DOHIOT BO
cJydaj Ha Heropa JuKBUAanuja.Bo ciaydaj Ha nukBuAanuja Ha POHIOT COTICTBEHUITUTE HA
yAenu uMaaT IIpaBO Ha HCIUIATa Ha yJenauTe 0e3 MpUToa Ja UM CE HalllaTyBaal HUKAKBU
HaJIOMECTOIH, Oe3 pas3iiiKa Jany JUKBHIAIMjaTa ja clpoBedyBa JIpylmITBOTO 3a yIpaByBame
win Jleno3utapHara 6aHKa.

2.3 TIpeTnocTaBKH IO/ KOH € I03BOJIEHO /1a ce MOKPeHe JIMKBUAanuja Ha DoHI0T, camaTa
MOCTAaNKa HAa JIMKBHAaNKja Ha DOHIOT, KAKO H MOCTANKNTE KOM 0 Tpedasio 1a ce nmpe3emMar
COIJIACHO 3aKOH MpeJI 1a ce CpoBe/e JUKBHAALH]A.

JlukBumanmjara Ha OTBOPEH (POHIT CE CIPOBEAYBA TOKONIKY:

e JlpymTBOTO 3a yIpaByBame IO JIOHECEHa O/UTyKa 3a TPECTaHOK Ha BpIICHkE Ha paboTuTe Ha
yIpaByBambe CO MHBECTULMCKHA (OHAOBH BO MPETXOIHA ITOCTANKa Ha T0OOPOBOJICH MMPEHOC HE ycIee Aa
O MPEeHece YIPaBYBambETO CO OTBOPEHNTE (DOHJOBU HA APYTO APYLITBO 3a yIIPaByBabE.

e Jleno3urapHara OaHKa IpecTaHe Ja ja Bpiiu GpyHKiyjara Ha Jlemo3uTapHa O0anka win Komucujara ja
ol3eMe W3JaJicHaTa COMIACHOCT Ha Jerno3uTapHata OaHka, a JIpymTBOTO 3a yIpaByBame BO
NPEABUICHUOT POK COMIACHO CO OApPeaOUTEe O 3aKOHOT 3a WHBECTHIUCKH (DOHJIOBU HE CKIYyYH
JIOTOBOP €O JIpyTa JIeTIo3uTapHa OaHKa.

e Komucujara My ja omzeme J10o3BojiaTa 3a pabora Ha JIpyImITBOTO 3a ymnpaByBame WM HAJ[ HETO €
MOKpEeHAaTa MOCTANKa 3a CTeyaj WM JIMKBUAILMja, a TOKOJIKY BO TMOCTAaNKa Ha MPUCHIICH MPEHOC HE
ycriee Jia To IpeHece YIPaByBamkeTo CO OTBOPSHUOT JOHJI HA HOBO JIPYIITBO 32 YIPaBYBabE COMIACHO
€O oApenouTe o1l 3aKOHOT 32 HHBECTUIIUCKH (DOHJIOBH.



e Jlemo3urapHara OaHkKa HE MOXE Ja CHOPOBEAC NPUCHICH NPEHOC Ha YIPaBYBamkETO CO
WHBECTHUIMCKUOT (POH/ COTIIACHO 3aKOH.

JInkBupmanmjara Ha PoOHIOT ja cmpoBemyBa J[pymTBOTO 3a ympaByBame, OCBEH BO CIydaWTe KoTra
JpymTBoTo 3a ynpaByBame € BO cTe4aj win KoMmucujara 3a XapTUH O BPEIHOCT NMPUBPEMEHO WIIN
TpajHO MY ja oz3ena Jo03Bojara 3a pabora.

Bo ciyuaj na He Moxe na ce crpoBene JukBuAanujara Ha @oHzmor on pymTBoTO 3a ynpaByBame,
JUKBUJANN]jaTa ja cripoBeayBa Jlemo3urapHara 6aHka.

Axo [lenmo3urapHara OaHka ¢ Bo creuaj win Haponna Oanka Ha PenyOnuka CeepHa Makenonuja
NPUBPEMEHO WIIM TPAjHO M ja of3ena jo3Bojara 3a pabora Ha JlemosurtapHara Oanka Ha DOHIOT,
JIMKBUIAIMjaTa ja CIPOBEIyBa JUKBUIATOP UMEHYBaH 071 KomucHjaTa 3a XxapTuu Of1 BPEIHOCT.

JIMKBUIIATOPOT € JIOJKEH BO POK o7 7 (cemyM) JieHa ofl OHECYBame Ha OJJTyKaTa 3a JIMKBUAAIWja, 1a
ja u3Bectn Kommucujara ¥ COINCTBEHUIIUTE HA YIEIH, BO Cllydaj KOora Kako JHMKBUAATOP CE jaByBa
JpymtBoTo 3a ynpaByBame win Jlemo3utapHara 6anka. Bo ciydaj TMKBHAATOPOT J1a € Ha3HAYCH Off
Kommucujara, nomkeHn € Bo pok om 7 (cemyM) AeHa OO ACHOT Ha Ha3HAUyBamke Ja TH H3BECTH
COTICTBEHUITUTE HA Y/ICIH.

Bo mocrarnkara 3a cipoBenyBame Ha JIMKBHAanujarta Ha @OHIOT, HenroT UMOT Ha DOHIOT ce poyiaBa,
a o0BpcknuTe Ha DPOHIOT TOCTacaHW 10 IEHOT Ha JIOHECYBAmETO Ha OTyKaTa 3a JIMKBUAAIMjA Ce
HamupyBaar. IIpeocraHarara HETO BpeAHOCT Ha HMOTOT Ha @OHIOT ce paclpenenyBa Ha
COIICTBEHHUIINTE HA yAEIH Cpa3MepHO Ha HUBHHUTE yAenu Bo DOHIOT MO CHpOBEAyBame Ha MOCTANKATa
3a TUKBUAIH]A.

2.4 Ha3uB Ha OPraHU3MPAHUOT NAa3ap WJIU APYro MecTo 3a TPryBame Ha Koe ce KOTUPaAHHU WU
NpUMeHHU Ha TPryBame yaejauTe

VYnenute Bo @OHIOT HE ce Tprysaar Ha opraHu3upas mnaszap-bepsa. Ilpogaxbara u oTKynoT Ha ynenu
ro mpaBu J[pymTBOTO 32 yrpaByBambe.

2.5. M3naBame M OTKYN HA yeJii, MUHUMAJIEH H3HOC HA MOeIUHEYHH BJIOKYBamba B0 MOH/IOT,
MOCTAINKA U YCJI0BH HA 3alIMIIyBakh-€ U U31aBamb-€ HA yle/INTe, I0UYeTHA LeHA HA yIeJIH, HOCTANKA
U YCJIOB 32 MOHYA HA YeJId, 0CTANKA M YCJIOBH 32 OTKYIl U MCIUIATA HA yleJauTe, H
OKOJIHOCTHTE IOl KOM MO:Ke /1a 10jAe 10 NPEeKUH HA H3aBam-e WIN OTKYI Ha yleJuTe Ha
DoHIOT.

IIpomaxbara Ha yaenu Ha QOHAOT ce BpIIH MO MOAHECEHO U npudareHo bapame 3a KynmyBame ynenn
1o IIeHa Koja J[pyImTBOTO ja mpecMeTyBa 3a cekoj JeH Bo cornacHocT co [Ipocnekror u CtaTtyToT Ha
®DOHJIOT, 3aKOHCKHUTE U TIOA3AKOHCKUTE akTH. bapamara 3a mpojak0a WM OTKYN Ha YIEIH KOH Ce
MIPUMEHHU BO HEpaOOTeH JieH, [|pyImTBOTO ke TH MpecMeTyBa I10 IIeHaTa Ha y/IeJIUTe OJ] IPBUOT HapeaeH
paboTeH JIeH.

JpylmITBOTO 32 yIpaByBamke OBO3MOXKYBA 3aCHOBAHEC HA JIOTOBOPEH OJHOC W U3JlaBarke Ha YAETIH IO
EJIEKTPOHCKH TaT BO COTIIACHOCT CO 3aKOHOT 32 MHBECTUIUCKU (DOHIOBH, 3aKOHOT 32 €IEKTPOHCKH
JIOKYMEHTH, €JICKTPOHCKA MACHTU(DHKALIM]ja M JOBEPIUBH YCIyTH, IPEKY MHTErpaliija co CUCTEMOT 3a
JIAJICYMHCKA EJIEKTPOHCKA HJCHTHU(UKAIMja U KBaIM(PHUKYBaH €JICKTPOHCKH TOTHHC M 3aKOHOT 3a
CIPEUyBamkhe Ha NIEPeHE apu U (PUHAHCUPAE Ha TEPOPU3aAM.

IMpen momneceno bapame 3a KymyBame Wi bapame 3a OTKyNm Ha yJAENHM CEKOj MOTCHIWjaJeH
CONICTBEHWK HA yAelIH € JIOJDKEH YpemqHo | IIeTIOCHO Ja TONOJHU  ATulMKaluja 3a
perucTpupame/aKypupame Ha KIUCHT BO COINIACHOCT CO 3aKOHCKUTE W IMOJ3aKOHCKHTE aKTH.
ATuTHKaIpjaTa 3a perucTpupame / aXypUparmbe Ha KITUSHT MOXKE J1a OUJIe MOTOHETA U BO €JICKTPOHCKA
(dhopMa TpeKy KOPUCTEHE Ha JOCTaIHa HH()OPMAaTHIKa TEXHOJIOTH]ja, TIPH IITO HCTaTa K& UMa TPEeTMaH
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Ha JUTUTAJIN3UPaH JOKYMCHT.

2.5.1 IlocTanka | ycJIOBH 32 M31aBak-€ HA yAeJM MUHMMAJIEH H3HOC HA NMOeANHEYHH BJIOKYBaHkha
B0 ®OHJOT, MOCTANKA U YCJIOBM HA 3alIUIIYBabe U U3aBame Ha yleJInTe, M0YeTHA lieHa Ha
yAeJIH, MOCTANKA | YCJIOB 32 MOHYIA HA yAeJan

JpymrTBoTo 3a ympaByBame€ W COICTBEHMLUTE Ha yaend Bo DOHIOT 3acHOBaaT IOTOBOPEH OJHOC
MpeKy mogHecyBame Ha bapame 3a KymyBame Ha yIenH of CTpaHa Ha BIOXKYBa4doOT U NpHudakame Ha
bapameTo 3a n3naBame Ha y[elu Ha BIOXKYBadoT Of cTpaHa Ha JpymTBoTo 3a ynpasyBame. Cexoe
(M3MYKO WM MPABHO JIMLE MOXE Ja KyIu yaeau Bo DOHZOT cO MOIOJHYBame Ha (OpMyiapure.
JlokyMeHTHTE Cce TONONHyBaaT Ha nocebeH (opmynap, M3rorseH of JpymTBOTO 32 ynpaByBame, BO
KOj ce coAp KaHU MISHTU(UKAIIMCKA W KOHTAKT IMOJATOLX 3a COICTBEHUKOT Ha ymen. dopmynapute
MOKaT J1a c€ MOAMIHAT M MOMOJHAT CeKoj pabOTeH JIeH BO JEIOBHHUTE MPOCTOpUH Ha JpymITBOTO 32
yIpaByBambe, KAKO M MPEKy MPoJakHaTa Mpeka BOCIIOCTABEHA Ha JJOTOBOPHA OCHOBA MJIM HA MHTEPHET
cTpaHara Ha J[pyIlITBOTO 3a yIpaByBame.

Hajaucknot u3Hoc Ha BinoxyBame Bo @ongoT nznecysa 1.000,00 nenapu.

[loueTHaTa 1leHa Ha y#enoT mnpu opraHuzupamero Ha @Dongor wusHecyBame 100,00 nenapwm.
[IponaxxHara eHa Ha yAE€IOT € €IHAKBa HAa HETO BPEJHOCTa Ha UMOTOT Ha DOHAOT IO yzien yTBpIACHa
Ha JICHOT Ha KyIyBame, coracHo Touka 4.11 o oBoj IIpocmexT.

JpymTBoTo 3a ynpaByBame BpIIU Npoaax0a Ha yaenu Bo OoHIOT.

IMponaxo6a Ha ynenu Bo PoHIOT, MOKpaj JpyImTBOTO 32 yIpaByBame, MOXKE Jla BPILIAT U JPYTH [IPABHU
1 (PU3MYKH JTMIa KOW UMaaT CKIY4eHO JIOTOBOP 3a TocpeyBame co JpymTBoTO 3a yrpaByBame, Kako
OBJIACTCHAa OaHKa COMTacHO 3aKOHOT 3a OaHKM, WM Opokepcka KyKka CO JIo3BoJia 3a paboTa of
Komucujara 3a xaptum of BpeaHocT. Cekoe (U3UYKO JIMIE KOE MMa HaMepa Jia BpIIU paboTH Ha
WHBECTHIINCKU arcHT € JO/DKHO Ja momHece Oapame 10 Komucujara 3a mobuBame Ha JT03BOJA 3a
paboTeme Ha MHBECTUIIUCKU areHT. Jlo3Bonara 3a paboTerme Ha MHBECTUIIMCKU areHT MpecTaHyBa Jia
Ba)XU JIOKONKY J[pyIITBOTO 3a yIpaByBame ro pacKHHE JOTOBOPOT 32 MPOAaXk0a CO MHBECTHIMCKHOT
arent. CuTe JIeTamy MOBpP3aHH CO KyMomnpoaax0a Ha YJIeNd Ol CTpaHa Ha MpaBHUTE U (PU3MIKHUTE JIUIa
co xou JpymTBoTo 32 ynpaByBame ke cKilydd JloroBop 3a mocpeayBame Ha KyNomnpoaaxoa Ha yaenu
Ha DoHMIOT ke OMaaT MHTEPHO YPEICHH.

Ilpu nomHecyBame Ha bapame 3a KymyBame yaenu (DU3MYKOTO JuLe, Tpeba Ha ce JIErMTUMHpa CO
BO)KEUKM JIOKYMEHT 3a JMYHA WJICHTHU(HKalUja (IMYHA Kapra Wik macomn). [Ipu momHecyBame Ha
Bapame 3a KynmyBame yaenu oA CTpaHa Ha MpaBHO JHLE, Tpeba Ja JOCTaBH BEPOAOCTOCH AOKYMEHT
COIVIACHO CO 3aKOHCKUTE IPOIUCH, KAKO TEKOBHA COCTOj0a Ol perucTpanujara wia Ipyr J0KyMEHT Of
Ha/JJIe)KEH OpraH, TEKOBHA COCTOj0a 3a BHCTHHCKHOT COTICTBEHHK, BaXCUKH JOKYMEHT 3a JIMYHA
uaeHTH(UKaNMja (JTMYHA KapTa WK MACcOII) 38 OBJIACTEHOTO/TE JIUIA OJf PETUCTPALIMOHUOT TOKYMEHT
Y BUCTHHCHUTE COIICTBEHHIIM COIIACHO Ba)kKeukuTe mpomnucH Bo Pemybnuka CeBepHa MakenoHuja. Ako
Ipu TOJIHEeCyBameTo Ha bapame, cTpaHkara, (U3MYKO WIM NPAaBHO JIMIE, CE€ IPETCTaByBa IPEKY
TIOJTHOMOIITHYK, KOH bapameTo Tpeba a MpHIoKK U HOTAPCKH 3aBEPEHO MOJHOMOIIHO, Koe Tpeba 1a
COApPXKM W3PUYHO OBJACTYBamke 3a KyIlyBame Ha yaend. Bo ompeneneHn crneuupuyHH Clydyau
(MamoneTHo JHLe, UK JIMLE HAa KOM My € JIeIyMHO WX LIEJIOCHO OTPaHMUYECHA AEJIOBHATa CIIOCOOHOCT),
bapame 3a KymyBame ynenu MOJHECYBa 3aKOHCKH 3aCTallHUK (pOIWTEN, cTaparesl, IOCBOUTEN) Ha
MaJIOJIETHOTO JIMIE, WIM JMIETO Ha KOe My € JEeITyMHO WM LEJIOCHO OrpaHWYeHa JeJIOBHAaTa
CHOCOOHOCT.

IIpouecor Ha mpuctamyBame KOH POHIOT MO EIEKTPOHCKM MaT C€ O/BHMBA IPEeKy OQHIIHjaTHaTa
BeO-tularopma Ha JIpymITBOTO 3a yHpaByBambe WM NPEKYy KOPUCTEHE¢ Ha MOOWJIHA arlIuKaiuja
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(EnexTponcka miardopmMa) Ha CIICAHUOT HAuWH:

¢ WHBECTHTOPOT ((QPU3MYKO WM TMPAaBHO IUIE) KpeWpa KOPUCHUYKHA NPOPHI HA HHTEPHET
cTpaHunara Ha [lpymTBOTO 32 ympaByBame WM MOOWIHATa armukanuja. [lo BHecyBame Ha
MOJIATOIIUTE, CE€ BPINU CJICKTPOHCKA HuacHTHU(uKaimja npeky OnelD. Co norBpayBame Ha
uneHTuTeToT npeky OnelD, Bo cuctemor Ha [lpymTBOTO 3a yNpaByBamke aBTOMATCKU U
0e30e1HO ce npe3eMaar Bepu(pUKyBaHUTE MOJATOIH 32 HHBECTUTOPOT;

« IlomonmnyBame ¥ TUTMTATHO TOTNHUIIYBamkbe Ha JOKyMEHTUTe: IHBECTUTOPOT MO E€IEKTPOHCKU
nar ro nomnojiHyBa bapameTo 3a KynyBame ynenu. [logaronure ce BHeCyBaaT BO CTPYKTYpHpaH
dopmyap Bo enekTpoHcka Gopma u3paboTeH o pymiTBoTo 3a yIpaByBambe;

- Ilpudakame Ha aktutTe ([urutandHa cormacHoct): HaMmecto cBoepaden mormuc, MHBECTUTOPOT
JlaBa M3jaBa CO Koja TNOTBpIyBa JeKa € 3alo3HaT U BO IENOCT ru npudaka CraryToT U
[Ipocnekror Ha @onnotr. OBaa HU3jaBa ce JaBa CO CEIEKTUPAIE Ha 330JDKUTEIHOTO IOJIE 32
COTJIaCHOCT Tipen (UHANM3Mpamke Ha OapameTo MO ENeKTPOHCKH TaT CO KOPUCTEHmE Ha
KBaJTM(UKYBaH €IEKTPOHCKM MOTIHUC MpeKy arumkanvjata OnelD, mrTo mpaBHO ce cMmera 3a
€JIEKTPOHCKH TOTIINC;

+ 3acHOBame Ha JOTOBOPEH OJHOC: JIOrOBOPHUOT OJHOC MOMEl'y MHBECTUTOPOT U JIpyIITBOTO 32
yIpaByBalke€ CE CMETa 3a 3aCHOBAaH BO MOMEHTOT Kora JIpyIITBOTO 3a yIpaByBame IIO
€JIEKTPOHCKHM I1aT K€ Io MPUMHU U BepU(PHKyBa AUTUTATIHO MOTHHUILIAHUOT CET Ha JOKYMEHTH Of
cTpaHa Ha HHBECTUTOPOT npeky OnelD cucremor.

EnexrpoHckara mardopma 3a IogHECYBame Oapama € JocTalHa 3a BIoXKyBadnTe 24 gaca BO IEHOT, 7
JieHa BO Hezenara. JIMYHWTE MOJATOlM INTO ce coOupaar, oOpadoOTyBaaT M KOPUCTAT OJ CTpaHa Ha
JpymTBoTo 3a yrpaByBame, ce 00paboTyBaar €IMHCTBEHO BO COIVIACHOCT CO IICJUTE YTBPACHU CO
3akoHoT, CrarytoT 1 IlpocnexTor Ha @OHIOT, a BO COMTACHOCT CO MPOMKCHTE 32 3aITUTA Ha JTUYHUTE
MOJATOIIH.

HuBectutopure KymyBaar yaenn Bo @oHIOT criopes HETO BpeIHOCTA MO Y€l Ha IEHOT Ha KyIyBambe
(T), noxonky mapU4YHMATE CPEACTBA C€ YIUIaTeHH A0 24 4acoT BO pabOTHHOT JeH U € mpHudareHo
OapameTo 3a KyllyBambe Ha yA€lIM BO TEKOBHHMOT neH. bapamara 3a mpopmaxba Ha yaenu Kou ce
NPUMEHH BO HEpabOTeH JieH, JpyITBOTO 3a yIpaByBame Ke T IpecMeTyBa M0 [ieHaTa Ha YIeIUTe O
NPBUOT HapeaeH padoTeH AeH. [pymTBOTO 32 yIipaByBame ' 4yBa JOKYMEHTHTE H MOAATOLIUTE KOH Ce
OIJHECYBaaT Ha COIICTBEHUIMTE Ha YyAEIM Ha EJEKTPOHCKM MEAUyM. 3a NpOJaJeHUTE YIAECIU
HpymTBoTo 3a ynpaByBame Boau Perucrap na ynenu Bo @OHAOT, BO eNEKTPOHCKa Gopma.

[Tpu mpomax0a, ynenute ce 3anmiryBaar Bo Perucrapot Ha yaenu Ha QOHIOT 110 U3BpIIIEHATA yIIJIaTa,
Ha JICHOT Ha MpPECMETKa Ha HETO BpeaHOCTa Ha MMOTOT Ha MOHIOT Mo yAed Mo Koja ce BPIIU
nponaxbara Ha yaenute. IIpaBaTta on yaeluTe ce€ CTEKHyBaaT CO 3alMIIyBame Ha YACIHUTE BO
Perucrapor Ha ynenu Bo @oH0T. J[pyITBOTO 32 yIpaByBame 3a MpoaajcHuTe ynenu unasa [lorepaa
3a mponmax0a, a Ha Oapame Ha BIOXYBauuTe HajAolHA BO pok on 1 (emeH) paboTeH JeH, 1O
U3BpIIyBamkbe Ha yIuiata Bo (oHAOT. JIpyHmITBOTO 3a ympaByBamke € JO/DKHO [0 peaiu3anuja Ha
Oapamara 3a npojax0a Ha yJelid, Ha BJIOXKYBadOT Ja My JOCTaBU M3BECTYBabe 3a U3BPIICHO Oapame
BO IUCMeHa (opMa WM Ha JAPYT COOJBETCH MEIUYM Oe3 OflJIarame WM HajIoIHA TPBUOT pabOTEH JcH
M0 MPHEMOT Ha M3BECTYBAWETO OJ] TPETO JIMIE, JOKOJKY TPETOTO JIMIIE € BKIYYEHO BO MPOIECOT Ha
peanm3zanyja Ha 6apameTo 3a Mpoaxoda Ha yIelu.

VYinarara 3a yaenu Moxke Jia OuJie U3BpIleHa CONIACHO CICTHUTE MPEIBUICHN HAYMHHU

A) EqHokpaTHHM YIUIATH 32 KyILyBambe Ha yleJu

EnHokparHa ymata 3a KylmyBame Ha yIeld NpPETCTaByBa CEKoja yIulata Ha cMeTka Ha DOHIOT,
u3BpiieHa 0e3 MpeTXoAHO JepuHupaHa aAuHamuKka. [Ipu cekoe KymyBame Ha yIedd IO Mar Ha
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eIHOKpaTHa yIuiata, 10 JlpymrTBoTo 3a ympaByBame, mojHecyBa bapame 3a KymyBame, BO KOE IO
HaBeyBa M3HOCOT KOj ke OWJie yIIaTeH Co HaMeHa 3a KyMyBame Ha yIeNu MPEeKy eTHOKpaTHA yIjara.

b) lIporpamupanu ymiaru

I/IHBCCTI/ITopI/ITC MOXar 1ga I/I36CpaT U IJIaH Ha MporpaMuvupaHv yIljlaTu OpU IOTO CE€ OAJIydyBaar 3a
BHUCHUHATA Ha IIPONOPIHUOHATIHATA yIlIaTa KOja Ke ce BpHIU €AHall TOAUIIHO.

VYmonarure MoXxar Aa OWaarT Mo OJIyKa Ha WHBECTHTOPOT MECEYHH, KBAapTAIHH, IOIYTOTUIITHH,
TOJUIITHH.

B) JoroBop 3a HHBECTHUIMCKH IJIAH

OB0j IOrOBOp Ce CKIydyBa IMOMely NpaBHO JIMIlE — pa0OTomaBad, 3ApYKeHHE Ha padoTomaBauw,
npo()eCHOHATHO 3ApYy)KCHUE, CHHIUKAT, 3[PYy:KCHHE Ha rparaHd, KOH30PIUYM WK IPyr OOJHK Ha
OpraHU3Upambe/3MPyKyBamkhe Ha JIUIA KOj € PETUCTPUPAH BO COMIACHOCT CO 3aKOH (BO HATAMOIIHUOT
tekct: Opranmzarop) u JpymrTBoTo. Bp3 ocHOBa Ha 0B0j goroBop OpraHu3atopoT ce oOBp3yBa Ja
yIUIaTH OTpEACTCH MapuucH HM3HOC 3a KylyBamke Ha yaenud Bo DOHIOT BO MME W 3a CMETKa Ha
KPajHHOT KOPHCHUK. MUHHMATHHOT Mapu4eH H3HOC 32 KyMyBamke Ha YIACTH MNpPEKy yIuiata o
WHBECTHIMCKY TuTaH n3HecyBa 1.000,00 nenapm.

OpraHu3aTopoT € JIOoJDKeH Aa JA0CTaBU 10 J[pyIITBOTO M3BECTYBamkE 3a MPECTaHOK Ha PabOTEeH OJHOC,
JISIIOBEH OJIHOC, OMTHOCHO 3a MPECTAaHOK Ha CUTE WIHM YIUIaTH Ha CMETKa Ha OWIIO KOj WieH, o OuiIo
KOj OCHOB. UJieH Ha MHBECTHIIMCKH IIIaH HA KOTO MY MPECTaHal PabOTHHOT OJHOC, ACIOBHUOT OJTHOC,
OJTHOCHO CBOjCTBO Ha uiieH Ha OpraHu3aropoT, Moxke Ja octane Bo QoHIOT uin aa nmogHece bapame
3a JISIYMEH WM [IEJIOCEH OTKYII Ha yenu, coriacHo co Craryrot u [IpocnekToT Ha DOHAOT.

2.5.2 TlocTanka 4 yCJI0BH 32 OTKYII M HCILIATA HA yleJuTe

COIICTBEHHUKOT Ha YU BO CEKOE BpeMe MMa IpaBo na mobdapa wciaTa Ha YIeIoT, CO MITO K€ NCTaIu
o1 ®onnot. ConcTBEHUKOT Ha yAeIH MOXe Ja noaHece bapame 3a OTKyIl Ha cuTe WK oapeaeH Opoj
yAenu, KOe MOXE J1a To MpHOaBH BO JENOBHUTE MPOCTOPWMH Ha JIpyImTBOTO 3a ympaByBame, O
WHTEpHET cTpaHara Ha JIpymTBOTO 32 yIpaByBame, KAaKo M MPEKy MPOoJaKHa Mpeka BOCIIOCTaBEHA O]
JpymTBoTo 3a ympaByBamke BO COIVIACHOCT CO 3aKOHCKara M TOJ3aKOHCKara perynaruBa. [lpum
MoJHeCyBame Ha bapame 3a OTKyn Ha yIend, CTPaHKUTE Ce€ JISTUTUMHPAar CO JIOKYMEHTH 3a
YTBP/YyBamE¢ HAa UICHTUTET HA HAYMH U IMOCTAIKA KaKO U MPH HUBHOTO KYIYBarbe.

OTKymoT Ha yzenu 1O eJIeKTPOHCKH MaT ce BPIIU MPeKy MoAHecyBame Ha bapame co kopucTeme Ha
BeO mmatrgopmara Ha J[lpymTBOTO 3a ynpaByBame WIM IMPEKy MOOWJIHATA arjIMKaluja, IMpeKy
JUTUTAITHO MOTIHUIIYBakbE CONNIACHO CO YCIOBUTE MpEABHICHH of JIpyIITBOTO 32 yIIpaByBambe.

OtkynoT Ha ynenu Bo DOHIOT ce BpIIM CHOpen IeHaTa Ha BPEOHOCTa Ha YAENOT YTBpAEHA MPBUOT
HapesieH JIeH Ha MpolieHa Mo MOoJHeCyBambe Ha OapameTo 3a OTKYyH Ha yaenoT. bapamara 3a OTKyn Ha
yIelnn KOW Ce NMPUMEHU BO HepaboTeH JieH, [[pymTBoTo 3a ynpaByBame ke TH IPEeCMETyBa 110 IIeHaTa
Ha yIeTUTe OO TPBUOT HapemeH paboreH neH. [Ipm oTKym, mpoMeHaTa Ha OpojoT Ha ymeiaw ce
3amnuiryBa Bo Perucrapot Ha ynenu Ha DOHIOT Ha IEHOT Ha ucIviarara. JIpymTBOTO 3a yrpaByBambe Ha
COTICTBEHUK KOj MpOoJai yIeiu, My H3/1aBa IMOTBpJa 3a OTKYIl Ha yJelH, a Ha 0apame Ha BI0XKYBauoT
HajI01Ha BO pok of 1 (emeH) paboTeH JeH, 1Mo U3BPINyBamke Ha ucruiaTara ox OoHIOT.

JpymTBOoTO 32 ympaByBame € [ODKHO [0 peaju3alija Ha Oapamara 3a OTKyI Ha yAeldu, Ha
BJIOKYBauOT Ja MY JOCTaBH M3BECTYBam€ 3a M3BpIICHO Oapame BO MUCMEHa (QopMa WM Ha ApYyr
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COOZIBETEH MeAMyM 0e3 ojjiarame WM Hajlol[Ha MPBUOT pabOTEH JICH 110 IPUEMOT Ha U3BECTYBAHETO
O]l TPETO JHIIE, JOKOJKY TPETOTO JIHIIE € BKIyYEHO BO IPOIECOT Ha peann3anuja Ha 0apameTo 3a
OTKYI Ha yAEIH.

ITo mogHeceHo bapame 3a OTKyIl Ha yJelu O CTpaHa Ha COIICTBEHUK Ha ynend, JlemozutapHarta OaHKa
1o Hajor Ha JIpymITBOTO 3a YHpaByBame Io HUCIJIaTyBa YTBPACHHOT M3HOC HA OTKYIIOT, HAjAOIHA BO
POK 071 ceqyM KaJeHIApCKH AeHa [0 IPUEeMOT Ha bapameTo 3a OTKyN Ha ynesu, Ha CMETKa HaBeleHa
Ha MoIHOCHUTENOT Bo bapameTo. bapamara 3a oTkyn Ha yzneiu Kou ce IpUMeHH BO HepaOOTHH JIEHOBH,
JpymTBoTOo 3a ympaByBame ke TM IpecMera I0 BpeIHOCTa Ha HETO MMOTOT MO YAEN O] MPBHOT
HapeneH paboTeH JeH.

3a ymenwWte ce BOOM CBHUACHIHM]a BO €IIEKTpOHCKa ¢dopMa Bo JIpymTBOTO 3a yIpaByBame W BO
Jeno3urapnara 6aHka.

2.5.3. OKOTHOCTHTE IOJ KOH MOKe /1a 10jAe 10 MPeKUH Ha U3JaBame WIH OTKYN Ha yleJnTe HA
DoHIOT

IIpomaxx6ara ¥ OTKYNIOT Ha yAETUTEe BO OTBOPEHUOT (OHJ MOXKE J]a C€ MPEeKHHe JOKOJIKY [pymTBoTO
3a ynpaByBame M [lemo3uTapHara 6aHka cMeTaar JeKa HEe € MOXKHO Ja ce YTBpAW TOYHATa IieHa Ha
UMOTOT off mopTdonuoTo Ha (HOHAOT, MOPAAX LITO NMPECTaHyBa Mpojaxkdara M OTKYNOT Ha YAEIH BO
UMHTEpEC Ha COICTBEHMLUTE MJIM IOTEHLUjaJIHUTE COIICTBCHHMLM Ha yAENM. 3apajd 3allTuTa Ha
WHTEPECUTE Ha COTNICTBEHUIIUTE WIIN TIOTCHIMjaJHUTE COTICTBEHHIIM Ha YJIENN 3apaJd HEMOXXHOCT Ja ce
YTBpAM TOYHATa LEHa Ha MMOTOT onx mnopdomuoro Ha PoHmOT on crpana Ha [pymrTBoTo 32
ynpaByBame U JlenosutapHara 0aHKa, IPEKUH U NPOAOJDKYBabe Ha MpoAax0ara U OTKYIOT Ha YIeIu
B0 ®oHIOT MOXKe J1a ToKpeHe JIpymTBoTo 3a ynpaByBame u Komrucujara 3a XapTHU O BPEAHOCT.

[Ipexkun Ha mpopaxbara U OTKYHOT Ha yaenu Bo POHIOT MOXKe J1a HaCTaHe M Kora BO POK Off €IeH JIeH
ce jmocraBar Oapama 3a OTKyNn Ha yxenu ox Ponpor Bo u3HOc morosneMm of 10% ox BpemHocTa Ha
uMoToT Ha DoHn0T, a DOHJOT BO 3aKOHCKU MPOMHIIAHUOT POK HE € BO MOXHOCT Jia TH peaju3upa
Oapamara. [IpekrHOT Ha mpoxax0ara U OTKYNOT Ha yaenH, JpymTBoTo 3a ynpaByBame To IpHjaByBa
Ha Komucujara u ro o6jaByBa BO HajMaJIKy Ba JTHEBHU BecHUKa BO PemyOnuka CeBepHa Makenonyja.
JlpyIITBOTO 32 yNpaByBame MOXE Ja M3BPIIM NPEKWH Ha MpoAaxdara M OTKYNOT Ha YJANH, IO0
JnoOuBame Ha cortacHocT ox KomucHjaTa W 3a MCTHOT MHCMEHO THM M3BECTYBa COICTBEHUIUTE Ha
yaenu. JpymrTBoTO 3a ynpaByBame€ BeJHAII, HE MOKAacCHO o 24 yaca Mo KOHCTAaTHPAameTO JeKa He
MOJKE J1a ja yTBPIM TOYHATa II€Ha Ha UMOTOT o noprdonmoro Ha Ponnot, 1o Komucujara 3a xaprun
OZ1 BPETHOCT JI0CTaByBa Oapame 3a 100MBambe COIIACHOCT Ha NMPEKUH Ha MpoAax0a M OTKYII Ha yIeIH
Ha ®onnor.

Hcrospemeno, [IpyIiTBOTO 3a yIpaByBambe 00jaByBa H3BECTYBabE 3a MPEKHUH Ha Mpoax0a U OTKYII Ha
yaenu Ha DOHIOT COMTacHO 3aKOHOT M Ha CBOjaTa MHTEpHET cTpanuila. KoMmucujara 3a XapTHu Of
BPEIHOCT BEHAIII 110 JIOCTaBYBakETO Ha MPHjaBa co Dapame 3a T0O0UBame

COTIaCHOCT Ha TPEeKWH Ha TNpojaxOa M oTkyn Ha ynenn Ha @®onpor Bpmu o0jaByBame Ha
nH(opManHja Ha CBOjaTa MHTEpHET cTpaHuia. Kommcujara Moxe ga My HajloxHu Ha J[pymTBoTo 3a
yIpaByBame U Ha Jleno3urapHara OaHKa IPUBPEMEHO J1a ja MPEKUHE MPOoAaK0aTa U OTKYIIOT Ha Y/IeIH,
JIOKOJIKY C€ CTEKHE CO CO3HaHWja, WK UMa OIPaBJIaHU MIPUYMHU 32 COMHEXK JICKa Ha BJIOXKYBa4YUTE UM
ce HaHecyBa IITeTa MOpaJid HeTOYHATA IIPECMETKA Ha IIeHaTa Ha yaenuTe Bo DoHJOT.

[IpekuHoOT Ha Nponaxbara U OTKYIOT Ha yaeiau Tpeda Ja 3aBpIin 0TKako [IpyIITBOTO 32 yIpaByBambe U
Hemno3utapHata OaHka Ke OLIEHAT JeKa € MOXHO Jla CE OJpeAd TOYHaTa LeHa Ha UMOTOT Of
nopTdonnoTo Ha (OHIOT, a HajAOIHA BO POK O 28 JeHa O MOYETOKOT Ha MPECTaHOKOT, OCBEH aKO
Kommcujara He ce cormacu 3a IpoJoJDKyBamke Ha HA3HAYCHNOT POK. VI3BeCTyBameTo 3a MPOIOIDKYBahE
Ha mpojaaxOara M OTKYIOT Ha yIenu Bo QOHAOT ce 00jaByBa BO HajMaJIKy /Ba JHEBHU BECHHKa BO
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Peny6iiuka CeBepHa MakenoHuja.

3a BpeMeTo JoficKa Tpae MPEKUHOT Ha pojax0ara U OTKYNOT Ha yienuTte, J|pymTBoTo 3a yrpaByBame
MOXKe J]a TIPOIOIKH CO pHUMamke Ha Oapama 3a MpoAakOa WiIH OTKYI Ha yAETH KO Ke ce pearn3npaar
I10 3aBpUIYBAKC HA NPEKUHOT Ha OTKYIIOT WA Hpona>K6aTa Ha yACIUTE, IIPU HITO HA HAJIOTOJaBavnTEe
Tpeba Ja UM ce CTaBU Ha 3HACHKC JIeKa HUBHUTE HAJO3M HeMa Ja OWJaT U3BPIICHU BO POKOBUTE
NPEABUICHU CO MPOCIEKTOT U CTATyTOT Ha (DOHIOT.

2.6. I/Il-[(l)OpMaHl/ll/I 34 HAYUMHOT M NMpaBuJjiaTa 3a IpeCMETYBaAb€ U KOPUCTCHHE€ HA MPUXOAUTE UJIH
HOﬁHBKaTa O CTpaHa HA HMATEJIUTE HA yIeJIH

[Ipuxogure Ha DOHIOT ce mMpecMeTyBaar COIIACHO 3aKOHCKHTE W TIOA3AKOHCKUTE MPOTHCH,
Merynapomaute cMeTkoBoAaCcTBeHH craHmapad (MCC) u MefyHapogauTe cTaHAapaIu 3a GUHAHCHCKO
n3BectyBatbe (MC®DU) Bo 3aBUCHOCT Of KiacuduKanujata Ha (PUHAHCUCKUTE HHCTPYMEHTH BO
OJIpeICHH MOPTQOIHja.

[Tpuxonnute Ha POHIOT ce KOPUCTAT 3a UCIUIaTa Ha 0OBpckuTe Ha DOHIOT MpeABHIEHH CO 3aKOHOT,
CTaTYTOT 158 HpOCHeKTOT, KakKO U 3a peI/IHBeCTI/IpaI-Be cnope;l OCJIINTC U MHBCCTULIMCKATA IIOJIMTUKA HA
donnort.

2.7. IIpMHIMIIA M BJI0KYBaH¢ Ha CPEACTBA, KAKO U THIIOT HA CPeICTBA BO KOM € J03B0OJICHO
BJIOKYBaH-€T0, OAHOCHO KATerOPUM HAa CPeICTBA U BUAOBU HA (PMHAHCHCKH MHCTPYMEHTH BO KON
Ke OuAaT HHBECTUPAHU cpeacTBaTa Ha DoHAOT

2.7.1. IIpuHIUIU HA BJI0XKYBaHe

ITpu uHBecTupame Ha cpexacTBara Ha DOHAOT, a CO HaMepa OCTBApyBam€ Ha IIOCTABEHUTE LENIU U
NOJHUTHKA, JlpyIITBOTO 3a ympaByBamke Ke T'M IOYNTyBa MPHUHUUNUTE HA: MNPOQUTAOUIHOCT,
JUKBUIHOCT, JuBep3u(UKalMja Ha PUBMKOT MNPH BIOXKYBambe Ha cpeacTBara Ha (OHIOT,
TPAHCIAPEHTHOCT, 3allTUTa HAa UHTEPECUTE Ha CTPaHKUTE, COBECHOCT, IPOQPECUOHATIHOCT,
JOBEPIMBOCT, TaJHOCT HA MOAATOLMTE, HEIIPUCTPACHOCT, HEYTPATHOCT U MOCTaIyBamhe CO BHUMAaHUE
Ha 100ap CTONAaHCTBEHHK.

2.7.2. TUNIOBY HA CPEICTBA BO KOH € I03B0OJIEHO BJIOKYBAH€TO
JpymTBoTo 3a ynpaByBame ke T HHBECTHpa cpeacTBaTa Ha DOHAOT BO CIIEAHUTE HHCTPYMEHTH:
* Axmuu co Kou ce TpryBa Ha peryiupanu na3apu Bo CeBepHa Amepuka, PeryOnuka CeBepHa
Maxkenonuja u apxasu kou ce wieHkH Ha EBponcka Yauja, OELl, CEFTA u BRICS;

*  Vienu M akIU¥ Ha WHBECTUIMCKU (GoHmoBU (BKiyuyBajku ET®) Ha m3naBaun Bo CeBepHa
Awmepuka, Penyonuka CeBepHa Makenonuja, WU ApKaBU KOM € WICHKW Ha EBpornicka Yawuja,
OEILJI, CEFTA u BRICS;

» [lapm Ha cMeTKa W BIIOKYBama BO JICTIO3WTH Kaj OBIacTeHHW OaHkW BO Pemybmmka CeBepHa
MakenoHuja co poK Ha JOCIEeBamke 10 €IHA TOINHa,
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3. OIINC HA EJIEMEHTHUTE ITIOBP3AHMU CO BJIOKYBAIBATA HA ®OHAOT

3.1 [leTaJieH ONUC HA UHBECTULMCKATA MOJUTUKA/ CTPATEruja 1 HUHBECTULMCKUTE LU

OtBopennor wuuBecturmckn ¢oux ,JIPAIM MOMEHTYM® ce ocHOBa co Ienm 3ApyXyBame Ha
IMapuvHu CpeACTBa HAMCHETH 3a MHBCCTHUPAILC O] JOMAlITHU I/I/I/IJII/I CTpPaHCKH (1)I/ISI/I‘-IKI/I I/I/I/I.HI/I IIpaBHA
JIMIIA TIPEKy jaBeH MOBHUK, CO KOM 3a CMETKa Ha MHBECTHTOPHTE yIpaByBa [IpymTBOTO 32 yripaByBame,
MpH ITO C€ NMpPUMEHYBa MPHUHIHUIIOT HA AWBEep3u(]HKANMja HA PU3HKOT BO COTIIACHOCT CO 3aKOHOT,
Crarytor u Ilpocmexkror Ha Ponmor. MHBecTnnnckata nen Ha DOHAOT € 3rojeMyBameé Ha HETO
CpeAcTBara, ONMHOCHO IOpacT Ha [eHaTa Ha yAeJoT, IVIeJaHO Ha JOJIT POK MPUTOa MOYUTYBajKH TH
OrpaHNYyBamarTa BO BIOXYBambara, Kako M MOTPEOMTE 3a JIMKBUIHOCT M CUTYPHOCT Ha BIO)KCHHTE
cpencrBa. OIyknuTe 3a BIOXKYBame Ha cpemcrBata Ha DoHAOT ce Oa3mpaar Ha oApeadOHuTE Of OBOj
[Mpocnekr, koj e omoOpeH on crpana Ha KXB, mountyBajku v HajBUCOKHTE MPO(HECUOHAIHU U €TUIKH
CTaHJapau.

OtBopennor wuaBecTnnucku (oux ,,J[IPAJM MOMEHTYM® e HameHeT 3a WHBECTHTOPU KOH
npudakaar MOBUCOK CTENEH Ha PH3HMK CO IIeJ Jla OCTBaparT MOBUCOKH OYCKYBaHH NPHHOCH, UMaaT
JOJITOPOYCH MHBECTULIICKHA XOPH30HT (IpenopadyaHo HajMaNiKy S5 TOAWHHM).

HNako oBaa crparersja HOCH TIOBHCOKAa BOJATHIIHOCT BO KpPaTOK POK, JOJITOPOYHHOT MOTEHIHjal 3a
pact Ha n30paHUTE KOMIIAaHUH IO TIpaBy (JOHIOT aTpaKTUBHA MOXKHOCT 3a KallUTaJIHA TOOHMBKA.

Hema rapannuja aeka OtBopenuot wnBectunucku ¢oua ,[IPAJIM MOMEHTYM® ke ru mocturHe
MOCTABEHUTE MHBECTUIMCKU Liesiu. MHBecTUIMCKATa MOJUTHKA MOXKE Jla Ce M3MEHH CO JOHECYBambe
Opnyka 3a W3MEHa W JOTIONHYBame, Koja Ke Ouje IOoCTaBeHa [0 CONCTBEHUIIUTE HA YW Tpen
nojiHECYBamke Ha Oapame 1m0 Kommucujara 3a xaptum on BpeAaHOCT. VcTHTe Ke cramar BO CHIia 110
nobuBame Ha ogoOpenue ox Komucujara, a ”HBECTUTOPUTE Ke MMaaT MOXKHOCT Ja ucramnar og GoHaor
Ipe HUBHOTO CTaIlyBambe BO CHJIA.

3.2. [lnanupaHa cTPpYKTypa Ha nopT¢doanoro Ha PoHAOT

OcHoBHa nen Ha JlpymTBOTO BO ympaByBameTo co oBOj POHA € Ja ce BpIIM KOHTHHYHPAHO
npucrocoOyBambe Ha YCIOBUTE Ha IIa3apUTe€ Ha KalMTal IIPEKy COOABETHO YIIPAaBYBambE CO
cTpykTypara Ha ®oHmoT. pymTBoTO 32 ymnpaByBame K€ I'M MHBECTHpa cpeacTBaTa Ha DOHAOT BO
COIVIACHOCT €O onpeaduTe on wieH 66 ox 3aKOHOT, Kako M cormacHo co [IpaBUITHMKOT 3a 103BOJICHH
BJIO)KYyBama, OrpaHNYyBamba Ha BIOXKYBamkbaTa U MPEUCKOPYBambe HA OTPaHUUYyBAKaTa 3a BIO)KYBAHbE.
JpymTBoTO 32 ynpaByBame ke T HHBECTHpa cpeacTBaTa Ha DOHAOT BO CIIEAHUTE HHCTPYMEHTH:

* AKIHWHU CO KOU ce TPryBa Ha peryiaupanu nmazapu Bo CeBepHa Amepuka, Penyonuka CeBepHa
Makxkenonuja u apxasu kou ce wieHku Ha EBponicka Yauja, OELl, CEFTA u BRICS;

*  Vienu wiM akIU¥ Ha WHBECTUIMCKU (GoHmoBYU (BKiIyuyBajku ET®) Ha m3naBaun Bo CeBepHa
Awmepuka, PemmryOnrka CeBepHa MakeoHHja, WM JpyKaBU KOM ce WieHKH Ha EBporicka Yamja,
OELJ, CEFTA u BRICS;

» [lapm Ha cMeTKa W BIIOKYBama BO JICTIO3WTH Kaj OBJIacTeHHW OaHKW BO PemyOmmka CeBepHa
MakeoHuja co poK Ha JOCHEBamkE 10 €/IHA TO/INHA,

3.2.1. JIo3B0JIeHH BJIOKYBaKka H OTPAHNYYBaka HA BJOKYBamkbaTa Ha ®OHIOT

BU/ 1: BaoxxyBama BO IPEHOCIMBYU XaPTHH Ol BPEAHOCT -AKLMHU Ha:

*  W3/aBaYd CO KOW Ce TPryBa Ha peryaupan maszap Bo CeBepHa AMepHKa;
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n37aBaYu Kou ce aen o unaekcor S&P 500;

BU/I 2: BroxxyBama BO PEHOCTUBH XapTHH O] BPEAHOCT -aKIMHU Ha:

M37aBayyl CO KOM Ce TPryBa Ha PEryIMpaHu Ma3apu BO 3eMjuTe WieHKH Ha EBponckara Yuuja,
CEFTA, OECD u BRICS;

n3naBayn Ha PerryOmmka CeBepHa Makenonuja, Cpouja, LipHa ['opa, bocna u Xepreropuna

BH/ 3: BaoxxyBama BO yleu UM AKIUA HA IPYTrd MHBECTULUCKHU (POHI0BU

KOW TIPETEKHO MHBECTHUPAAT BO IPEHOCIIMBU XapTHUHU O] BPEAHOCT (AKIIMK) HAa U3aBaYH CO KOH
ce TpryBa Ha peryiupaHuoT nasap Bo CeBepHa Amepuka, Pemyonuka CeBepHa Makenonuja,
Kako W o Ipyru 3eMju uieHku Ha EBponckara Yauja, CEFTA, OECD u BRICS moz ycnoB na
HE HaIUIaTyBaaT TPOLIOLM 3a yIpaByBame MOBUCOKHU 01 2,5% 0] HETO BPEJHOCTa HA UMOTOT
Ha (oHIOBHTE;

KOW TIPETE)XHO HHBECTHpAaaT BO MOJDKHUYKK XapTHH O BPETHOCT HA W3AAaBa4M CO KOM CE
TpryBa Ha perynupanuoT nasap Bo CeBepHa Amepuka, Permyonuka CeBepHa MakenoH1ja Kako
U of apyru 3emju uieHku Ha EBponckara Yauja, CEFTA, OECD u BRICS noa ycnos na He
HaIjlaTyBaaT TPOILIOLM 33 yIpaByBame IOBHCOKHU 0 2,5% 0 HETO BPEJHOCTa Ha UMOTOT Ha
boHmoBUTE;

BU/I 4: [1apu u geno3utun

[Tapu Ha cMmeTKa;

BrnoxyBama BO Aeno3uTH Kaj oBiacTeHH OaHkH Bo Pemy6nuka CeBepHa MakenoHHja co poK
Ha JOCTacyBamb€ IIOKPATOK O] €HA TO/IHA,

WMHCcTpyMEHTH Ha Hasap Ha Iapu KOM Ce TPryBaaT Ha OpraHU3MpaHy Ia3apu, U3NAACHU Of
m3naBaun on CeBepHa Amepuka, PemyOnmka CeBepHa MakenoHHja, Kako M BO JPXKaBUTE
unenku Ha EBporncka Yauja, CEFTA, OECD u BRICS

Bup Ha nHCTpyMeHT MuHuMyM- Makcumym

[TpoueHT o1 noprdonuoro
Byt Ha HHCTpYMEHT MuHUMYM | Makcumym
BU 1 85% 100%
BUJL 2 0% 15%
BUJL 3 0% 10%
BUJI 4 0% 15%

Bo ycnoBm Ha mpoMeHa Ha 3aKOHCKUTE M TMOA3aKOHCKHUTE MPOIHUCH, WJIM Ha cocTojO0ata Ha
(¢buHAaHCHCKUTE Ma3apy, a O Iy 3alITUTa Ha HHTEPECUTE Ha COIICTBEHUIIUTE Ha yaenu Bo PoHAOT, o
npeTxomHo gobueHo onoOpenne on crpaHa Ha KXB, [lpymTBOoTO MOXE 2 ja IPOMEHHU
MHBECTUIMCKaTa monuTHka Ha @OHIOT M Aa ja mpucrnocobu Ha HOBOHACTAHATHUTE cOcTOjOH. Bo TOj
ciy4aj, pymTBoTo BpiM U3MeHa 1 Ha ogpeadure ox Craryrot u Ilpocnexkror Ha @OHIOT Bp3 OCHOBa
Ha TIPETXOAHO AoOueHa coracHocT ox KXB.

OcBen TOPCHABCACHUTEC JIMMUTU, I[pyHITBOTO 3a yIpaByBam< Ke ce IMPpUAPKYBa Ha OrpaHU4YyBambaTa
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MPEIBUACHA CO WieH 67 o 3akoHOT 3a HHBeCcTHIHMCKH (POHAOBHU U [IpaBUITHUKOT 3a J03BOJICHU
BJIO)KYBamha, OTPAaHHYYBamka Ha BIIOXKYBamkaTa U MPEYCKOPYBahE Ha OTpaHIYyBamhaTa 3a BIIOXKYBamkhEe Ha
HMOTOT Ha OTBOpPEH (HOH.I.

3.2.2. Cayuyan Bo kou JIpylITBOTO 32 yNpaByBam-€ MO:Ke /1a 010Ue YIIaTa o oxpeneH
HHBECTUTOP

JpymTBoTo 3a ympaByBame MOXeE Aa ja on0ue yIuiaTa of OOpEAeH HHBECTUTOP IOKOJIKY:

- OueHu nmeka IeiTa Ha yIiaTara Wik Ha 0apameTo 3a W3[aBambe YAeld € Ja ce HaHece ITeTa
Ha OCTaHATUTE MHBECTUTOPU BO DOHAOT, ogHOCcHO DOHAOT OM MOXken na Ouje MU3JI0KEH Ha
PU3UK O HETMKBUIHOCT W HECOIBEHTHOCT MM OW OMJIO OHEBO3MOXKEHO OCTBAPYBAF-ETO Ha
WHBECTHIIMCKATA [IeJI U cTpaTerruja Ha DOHIIOT;

- Onnocure nomery [IpymTBOTO 32 yIpaByBamke W HMHBECTUTOPOT C€ TEIIKO HApYIIeHH MOpaan
MIOCTOEHE HA CyACKa WIN JApYyTa MOCTAIIKa;

- IlocTom ocHOBaHO COMHEHHE JieKa € M3BPIICHO WM MMa oOHI Ja Ouje M3BPIIEHO Mepemne
napu win (UHAHCHpAmE HAa TEpOpH3aM COMIACHO MPOMHMCUTE OJ] 00JacTa Ha CIpeYyBame
nepere napu 1 GUHAHCHpabe Ha TEPOpU3aM;

- Kora mHBECTHTOPOT HE TH JOCTaBWJ CHTE IOAATOIM W MOKyMeHTH A0 J[[pymrTBoTOo 3a
yIpaByBambe.

Jokonky JpymTBoTo 3a ynpaByBambe ja ol0He yIuiaTa oJ] O[peeH HHBECTHTOP, JTOJDKHO € 33 Toa J]a o
U3BECTU HMHBECTUTOPOT. OMO0MBAKHETO € MOXHO CE€ J0 MOMCHTOT Ha YNHC Ha HHBECTHTOPOT BO
Perucrapor Ha ymenu. Jlokonmky e W3BpIIeHa yIulaTa Ha TApUYHU CpPEACTBa ONl CTpaHa Ha
WHBECTUTOPOT, a [{pyImTBOTO 32 yIpaByBame ja omdue ymiara, JpymTBoTo 3a ynpaByBame € JOIKHO
Ha MHBECTUTOPOT Jia MY ja BpaTH IieJiaTa CyMa Ha YIUTaTSHHU CPEJICTBA HAa CMETKATa O KOja € U3BpIlcHA
yIuIaTara BO POK IIeT JIeHa Of JIEHOT Ha 0JJOMBam-ETO.

3.2.3. TexHMKH, HHCTPYMEHTH M OBJIACTYBaHha 32 MOAUTame WIK 0100pyBame Ha 3aeMH

JpymTBOTO 3a ynpaByBame HEMA Ja KOPUCTH TEXHUKH, HHCTPYMEHTHU WM OBJIACTYBamba 32 MOIUTamke
Wik 0of00pyBamke Ha 3ae€MHU, HUTY JIPYT'H MpaBHH pabOTH KOM MO CBOjaTa €KOHOMCKA CYIITHHA CE
€/IHAKBHU HA 3aeM, IPH yIpaByBameTo co Poumot. [To uckny4ok, J[pymTBOTO 32 yrpaByBame MOXE, BO
CBOC MME U 3a cMeTka Ha DOHIOT, 1a M03ajMU apUYHU CPEJACTBA SAMHCTBEHO 3apaay OTKYI Ha YISIH
BO q)OHI[OT, I[OKOJ'IKy paCHOHO)KHI/IBI/ITC HapI/I‘-IHI/I CpeI[CTBa BO HOpT(I)OHI/IOTO Ha q)OHI[OT HC C€ JOBOJIHU
3a Taa HAMEHa, MPH IITO BKYMHUOT W3HOC HA OOBPCKHUTE MO CHUTE OTOBOPH 32 3a€M WJIHM KPEIWT HE
cmee na mHammuuae 10% om HeTo BpemHocTa Ha MMOTOT Ha DOHIOT BO MOMEHTOT Ha 3eMame Ha
1o3ajMHIlaTa, a POKOT Ha OTIUIaTa HE MOXeE Ja OWje TOAOJIT OJf TPH MECEIH, COMIACHO 4WICH 25 oA
3akoHOT 3a uHBecTHIMCKH (hoHMOBH. O nMoToT HAa DOHIOT He ce omoOpyBaar 3aemMu U DOHIIOT HE ce
jaByBa Kako TrapaHT 32 OOBPCKH Ha TPETH JIHIIA.

4. TIPO®NJI HA UHBECTULHUCKUTE PU3NULIM U YCIIELTHOCTA

4.1 Bu10BHM HAa MHBECTULIMCKY PU3UIIA U HUBHATA MOBP3aHOCT €O BJIOKYBaWHATA U CTPYKTyparTa
Ha PoHgoT

WNHBecTummickara TMONHWTHKA COIVIACHO Koja ke ce rpamu moptrdommoro Ha Doumor ,,JIPAIM
MOMEHTYM* conmp>kui BUCOKO HHMBO Ha PHU3UK, KO€ € MOBHUCOKO OJ PU3UKOT KapaKTEPUCTHUUCH 3a
napuyHuTe (HOHIOBH WM 32 (DOHIOBUTE KOM WHBECTHPAAT HUCKIYYUBO BO JOJDKHUYKH XapTHU O
BpenHoct. OBa HWBO Ha pHU3WK Tpom3neryBa ox (akror mro DOHIOT MHBECTHpA BO aKIUH Ha
KOMITaHUH CO BHCOK TIOTEHIMjall 3a pacT, KOM Ce€ M3JIOKEHH Ha TOrojieMa BOJATWIIHOCT M Ia3apHa
YyBCTBUTEIHOCT.
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Co men Kpeupame Ha peajiHa CJIMKa BO OJHOC Ha OBOj BHJ HA BIIO)XYBamE U JIOHECYBamE Ha Pa3yMHa
OJITyKa 3a KyIlyBame Ha yaenu of QOoHIOT MOTEeHINjaTHUTE HHBECTUTOPH CE JOJDKHH JIa TO 3eMaT BO
HPEIBHUl YHUBEP3ATHOTO MHBECTHIIMCKO NPABMIIO COIIACHO KO€ OYEKYyBAaHHOT IPHHOC HA BIIOKEHHUTE
CpeICTBa € COOJIBETEH Ha PH3MKOT KOj Ce€ Ipe3eMa CO TOa BIOXKYBame, OJHOCHO, KOJIKY € IOBHCOK
OYEKYBAaHHOT MPUHOC HA BIIOYKCHHUTE CPEJCTBA TOJKY € MOBUCOK M PU3MKOT KOj ce nmpe3ema. MuHaTuTe
HNPUHOCH HE IO TapaHTHpaaT UAHOTO padoreme Ha PoHnoT. OBa 3HAUM J€Ka PUBUKOT O]l BIOXKYBAambE
IMpETCTaByBa p€ajiHa MOKXHOCT IIPUHOCHUTE 1a 6I/IIIaT HE3aJ0BOJIMTCIIHU WJIN HCTaTUBHU.

JlpymTBOTO 3a YyNpaByBamke Ke BOCIIOCTaBH ceOl(aTeH CHUCTEM 3a YIpaByBame CO PH3HIIM,
BKJIy4yBajKH CTPaTErHy, MOJUTHKH, NPOLEIYPU U TEXHUKU 33 MICHTH(UKALU]a, MEPEHE, CICNICHEe U
KOHTpPOJIa Ha PH3HUIMTE, CO e Ja Ce 3alITHTAaT MHTEPECHTEe Ha WHBECTUTOPHUTE U JIa CE MOIIPKHU
npoQHUTaOUITHOCTA Ha JIONT POK.

IIpuka3 Ha BUAOBY PU3MIM M OLlEHKA HA HUBHO BJaujaHue Bp3 ®oHI0T

Bua na pusuk CreneH Ha BJIMjaHUe
Pusuk om mpoMeHa Ha  IEHUTE Ha
(MHAHCHCKHUTE HHCTPYMEHTH BO KOH € BIOkeH | Bucok
uMoTOT Ha DOHAOT (Ma3zapeH pU3HK)

Puzuk koj mpomsneryBa ojx TMpOMEHa Ha Husox
KaMaTHHUTE CTAIKK (KaMaTeH PU3UK)

Kpenuren puzux Husox
BanyreH pusuk Bucok
JIukBuHOCEH Huzox
IomuTHuky pU3NK Cpenen
Pusuk on mpoMeHa Ha JaHOYHUTE MPOIUCU Huzox
OrnepaTuBeH PU3HK Cpenen

ITazapen pusuk

[TazapHuTe 1IeHN Ha XapTHUTE O BPEIHOCT BO Kou WHBeCTHpa DOHIOT MOXKAT J]a ce MIPOMEHAT, a OBaa
MIpOMEHa MTUPEKTHO BJHMjac BP3 HETO BpEeIHOCTA Ha ymenoT Ha GoHmot. Poumor ,IIlpajm MomerTym*
HMHBECTUpPA BO TCEXHOJOWIKNW W HWHOBAaTHUBHHU KOMIIAHMHW, KOHM II0 MHOpHUpOJa CC IIOU3JIOKCHH Ha
BOJIATHJIHOCT. J[pymITBOTO 32 YyIpaByBame ke IO YOJlakyBa OBOj PHU3MK MPEKy BHHMATEIHA
JIuBep3u(UKalFja U aKTHBHA aHAJIM3a Ha MTOTEHIINjAIOT 3a PACT Ha CEKOja MHBECTHIIN]a.

Kamaren puzuk

HNako (OHIOT IIaBHO WHBECTHpPA BO AaKIMHM, WHIUPEKTHO MOXE Ja OuJlle M3JIOKEH Ha KaMaTHU
(ykTyanum, 0coOEHO MPEKy HUBHOTO BIMjaHHWE BP3 Ta3apHaTa OICHKA HA TEXHOJOIIKHTE aKIIWH.
OBoj pHU3WK ce cMeTa 32 HU30K, HO € TMPUCYTEH.

BaJsyTreH pusuk

Bunejku noronemMuoT aen o nopTdoanoto ke Ouae AEHOMUHUPAHO BO CTPaHCKH BainyTH (raBHo USD
u EUR), dnykryaunure Bo 1€BU3HHOT KypC BO OAHOC Ha MAaKEIOHCKHOT JAE€HAp MOXaT Jla BIMjaaT Ha
BpEIHOCTa Ha MHBeCTHUHOHMUTE. [IpyIITBOTO MOXeE Ja ro yOlaku OBOj PH3MK IIPEKy pacmpernenda mo
pas3IM4Hu BalyTH U AeBU3HU nazapu. Co oriien Ha (HakTOT JeKa HajroieM Jen o UMOTOT Ha DOHJOT e
BJIO’KEH BO XapTUH OJ BPEIHOCT JCHOMUHHPAHU BO CTPAHCKH BAIYTH, HCTHOT TOj J€] O UMOTOT Ha
QOHJOT € M3IOKEH W Ha BalyTeH pHU3WK. VMeHo, nempenujanyjara WM anpernyjanydjata Ha
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CTpaHCKMTE BaJlyTH BO OJHOC Ha JlOMAalllHaTa BaJlyTa MO)KE€ Jia JOBEA€ A0 Iaj WIM [0opacT Ha
BpeqHocTa Ha ynenute Bo DOHIOT KoM, Mak, ce M3pa3eHu (OAHOCHO ACHOMWHHMPAHM) BO JOMAalllHa
BaJIyTA.

Kpenuren pusuk

KpeautHuoT pu3MK mpeTcTaByBa BEpPOjaTHOCT JEKa JIOTOBOpHATa CTpaHa WIM WU3JaBAdyUTe J1a HE TH
UCIIONTHAT CBOMTE OOBPCKH BO IIEIOCT WIIM HCIOJHYBAaKETO Ja HEe OHJIe BO JIOTOBOPSHUOT POK.
HewucnonnyBameTo Ha 0OBPCKHUTE OM MMajio BIWjaHUE HA JUKBHIHOCTA M OM ja HaMaJIWJIO BPEIHOCTA
Ha @onpnort. J[pymITBOTO yrnpaByBa cO KPEIUTHUOT PU3MK MPEKY CBOjaTa MHBECTHIIMCKA MOJHUTHKA CO
medx Ja TO MUHHUMH3UpA, IPUTOA CTPOrO IMOYUTYBAjKM THU TIOCTAaBEHHUTE OrpaHUYyBama Ha
BIIOXKyBamara. bujiejkn GOHIOT IIaBHO MHBECTHPA BO aKIUM HA PEHOMUPAHU KOMITAHUHM CO BHUCOKA
nazapHa KalmuTajan3anyja, KpeTUTHAOT PU3UK € MUHUMAJICH.

JIuKBHIEH PU3UK

JIMKBUITHOCHUOT PHU3UK HPETCTaByBa BepojaTHOCT Jeka DOHIOT BO OApENeH MOMEHT MOXE Ja hMa
TEIIKOTHH TIPH W3HAOTam-e CPEICTBA 3a J1a TM IMOAMUPH OOBPCKUTE MOBP3aHU CO MOBJIEKYBAE YACTH
on DOHIOT KaKo pe3ylTaT Ha HEMOXKHOCTa Op30 Ja ce mpofajgar (MHAHCUCKHUTE CPEICTBa IO LieHa
npuOIMKHO €QHAKBA HAa HHMBHATAa PEajHa BPEAHOCT, Npel ce, MOpaad MOMEHTaJHaTa HEMOBOJHA
nobapyBauka Ha ma3apor. JlpyIITBOTO HAcTOjyBa Ja IO MHUHUMM3MpAa BaKBUOT PU3UK IPEKy
WHBECTUPAE HA Pa3BHCHU WM JHKBUIHM nazapu (maBHo CeBepHa AMepuKa), Kaje CEKOjIHEBHOTO
KylyBalkbe W NpoJakOa Ha XapTHH Ol BPETHOCT € BO3MOXKHO Oe3 3HauMTeNHH 3aryou. 3atoa,
JMKBUIHUOT PU3MK € HU30K, HO CENaK MPHUCYTEH BO CIy4au Ha IIOOAIHU Ma3apHU ILIOKOBH.

IMoauTuukn PU3HUK

[TonmuTHuky pU3MK € PU3UK O] BIMjaHHE HA ONJIYKHTE Ha jaBHATA BJIACT WJIM LIEHTpajHATa BIACT Ha
PenyoOnuka CeepHa Makenonuja Bp3 paboTemeTo Ha JAPYIITBOTO. I[IpoMEHHM BO JaHOYHATA
peryinatuBa, MOHETapHaTa IMOJIUTHUKAa U APYTrW CIWYHU OMJIYKH MOXKaT Oa BJII/IjaaT Ha BJIOLOIYBalk-€ Ha
JIeJIOBHATa cpelrHa BO Koja pabotu pymTBoTo. JpymITBOTO HE MOXKE Aa BIMjae KOH CMallyBambe Ha
TIOJIUTUYKHUOT PHU3KMK BO JICNIOBHATA CPEIHHA BO KOja padotu. McTo Taka oJpeneHO BIHjaHHe UMaaT U
O/UTyKHWTE Ha jaBHATa WM LEHTPaJIHA BJIACT BO 3eMjuTe BO koW (OHIOT I'M MHBECTHpa CpPE/ICTBATA.
HNako GoHAOT ¢ u3n0kKeH Ha mio0aiHu ma3apu, npuMapHuoT Gokyc ¢ CeBepHa AMeEpUKa U 3eMjU O
OEIJl, xage MOMMTHYKHOT pU3MK € cradmieH. Cenak, MOXe Jja Ce IM0jaBU HECTAOWIHOCT MOpaaH
U300pH, 3aKOHCKH TIPOMEHH WJIA TPTOBCKH KOHQITUKTH.

Pu3suk o IMpoMEHa HA JaHOYHAaTa peryjaruBa

Henpensuaueure npoMeHu BO JOMAIlHATA WM CTPAHCKATa JAHOYHA PETylaTUBa MOXE Ja UMaaT
HeratuBeH edekT Bp3 mpuHOCOT Ha (oHHOT. OBOj PU3UK € peasieH, HO HaJABOp Of KOHTpoOJaTa Ha
Hpymrsoro.

OnepaTnBeH PU3UK

[IpousneryBa ox MOXXHM TPELIKH BO BHATPEIIHUTE MPOLECH, YOBEUKU TI'PEIIKH, TEXHUUKH AE(EKTH,
peryJiaTopHH IpOMEHH M ApyrH HeduHaHcuckd ¢akTopu. [IpymTBOTO K€ HMIIEMEHTHpa CHIIHH
MEXaHN3MU 32 HHTEPHA KOHTPOJIa U yIpaByBame cO MHPOPMATHUKN ¥ aIMUHUCTPATUBHH PU3UIIH.

JApyru pusunm: pyru pusuny KoM MOXKaT Jja BIMjaaT Bp3 HHBECTHPAWHETO Ha cpeacTBara Ha DoHIOoT
ce: MOXXHOCTa OJf HECTaOWMIIHOCT WJIM BOEHHU JIjCTBHja BO PErHMOHOT W momurpoko. He moxar ma ce
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npeaByuaaT HCKOUW MIHU IMPOTrHO3Mpamka BO YCIIOBU Ha CKCTPEMHU CHUTyallMd, HO MOXKE Ja C€ HajIIaT
HaYWHU 3a MUHUMU3UPAHLC HAa HCTATUBHUTC e(l)CKTI/I.

4.2. Puzunm noBp3anm co JpymTBoro 3a ynpaByBame U HAYMHOT HA YIIPaByBam€e €O THE PU3HIU

JpyimTBOTO 32 yIpaByBame YIPaByBa CO KAaIHUTAJOT 3a Jia ce 00e30eau JeKa Ke MPOJ0IDKY J1a paboTH
W BO HMJHHMHA CIIOpE]l MPHHIMUIOT HAa KOHTHHYHTET MPEKYy HACTOjyBame Ja MOCTUTHE ONTHMAleH
OajiaHC MoMery JOJTrOBHTE W BKyNMHaTa miaBHMHA. CTpyKTypara Ha KanuTajoT Ha J[pymTBoro 3a
YIpaByBaWkE CE COCTOU O]l YIUIATCH KalMTajl, 3aKOHCKH PE3epBU, OCTAHATH PE3CPBU, U aKyMYJIMpaHa
OOUBKa.

Pusuk Ha 3a70/KeHOCT PakoBONCTBOTO ja CliefiM CTPYKTypara Ha W3BOPUTE Ha (pHHAHCHPAmE Ha
JpyliTBOTO 3a ympaByBame Ha TOMUIIHA OCHOBAa. Kako nmenm om oBa cielewe, PakoBOIACTBOTO TH
aHaJIM3UPa TPOILIOKOT Ha KAIIUTAJIOT U PU3HULIUTE MIOBP3aHM CO CEKOja OJICIIHA KJlaca Ha KalUTajoT.

Oneparued pu3uk OnepaTHBeH PHU3MK € PHU3MKOT O IUPEKTHA WIM MHAMPEKTHa 3aryda Koja
NPOM3IIETYBA O TOJIeM Op0j Pa3IniHU MPUYMHU TIOBP3aHHU CO MpoliecuTe Ha J[pymTBoTo 3a

yhnpaByBame, BpaOOTEHHWTE, TEXHOJOTWjaTa M WHQPPACTPYKTypaTa M O HAIBOPCLIHU (HaKTOpH
pasiMuHU Of KPEAWTHH, Ma3apHU PU3MLM M PU3MLM Ha JIMKBUIAHOCT, KakO IITO CE OHHE KOHU
npousiieryBaar of Oapamara Ha 3aKOHCKaTa perylaTuBa M OMNIUTO NpU(ATEeHUTE CTaHAapIu 3a
KOpPIIOPaTHBHO OJTHECYBAE.

OnepaTUBHUTE pU3HLN [POU3IEryBaar off CUTE omepanuu Ha JpylmITBOTO 3a YIIpaByBame.
IlpumapHaTta OATOBOPHOCT 3a Pa3BOj M HMMIUIEMEHTAllMja HAa KOHTPOJIM KOU C€ OIHecyBaaT Ha
ONEPAaTUBHUOT PU3UK € Ha PakoBoxcTBo Ha J[pymITBOTO 3a ynpaByBame. [pyIITBOTO 3a YIpaByBame
AKTHBHO ja TIPaTy M3JI0KEHOCTa Ha OMEPaTHBEH PU3UK BO CUTE OPraHU3aLUCKH JEJIOBU U MIPOLIECH.

BaisyteHn pusuk

JIpyIITBOTO 3a yIpaByBame CBOECTO pabOTeHE JOMUHAHTHO IO OJBUBA BO PAaMKHTE HA IUIATHHOT
npomeT Bo PCM. Cnopen Toa HajroneM Opoj O TpaHCAKIMHUTE CE OIBMBAaT BO JOMAalllHA BalyTa.
Camo ozpezneH Opoj TIakame BO Majl 00eM ce peajn3upaar KOH CTPAaHCTBO M TOA CE CAMHCTBEHHTE
Cllydad BO KOM IPOMEHAaTa Ha KypcOT MO)KEe HEraTHBHO Jia BiHjae Bp3 JIpyIITBOTO 3a yIpaByBambe.
BiinjanueTo Ha OBOj PU3HK € MaJl.

IIazapen pusuk

PH3uKOT Oon IleHaTa Ha KamUTaJOT € BEpPOjaTHOCTA JeKa IIeHaTa Ha KamuTaloT ke (QIaykTympa u ke
BiMjae Ha (ep BPEAHOCTA Ha BIIOKYBamaTa BO aKIMU M OCTAHATUTE MHCTPYMEHTH YHja BPEIHOCT
NPOM3JIETYBa OfI KOHKPETHH BIIOKYyBama BO aKUUM HWIM O]l MHIACKCOT Ha IIEHUTE Ha KalHUTaJoT.
JlpyIITBOTO 32 yIpaByBame € W3JI0KEHO Ha PH3HK OJ IPOMEHA Ha IEHUTE Ha BIOXKYBamkaTa BO XapTUH
O BPEIHOCT M HCTHOT € HAJBOp O KOHTposa Ha JIpymITBOTO 3a ymnpaByBame M KakO MepKa 3a
yIpaByBambe Ha OBOj PU3UK € AUBEP3U(HKALIMja HA XapTHUTE OJ] BPEIHOCT 110 BUIOBHU Ha UMOT.

Kpenurten puszuk

JpymTBoTO 32 yIpaByBame € M3JIOKECHO Ha KPEIUTCH PU3MK BO CIy4aj KOTra HETOBUTE KyIyBayd Ha
yAenu Hema Aa OuaaT BO MOJKHOCT JIa TH MCIIONHAT CBOUTE OOBPCKH 32 IIaKame BO LENOCT MU UCTHTE
Ke I'M MCIIOJHAT CO 3aJ0LHYBambe BO OJHOC HA JOTOBOPEHHOT POK. [pymTBOTO 32 ynpaByBame HeMa
M3JI0KEHOCT Ha KPeIUTeH PU3UK 3a modapyBamara o POHIOBHUTE CO KOU TOA YIIPaByBa.
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Kamaren pusuk

JpymrTBoTo 3a ympaByBame Ce M3JI0XKyBa Ha PU3UK OJf IPOMEHH Ha KaMaTHH CTallKH BO CJIy4aj Kora
KOPHCTH KpPEIWTH M T033jMHIM JOTOBOPEHH II0 BapujaOWIIHU KaMaTHH CTallKH MM KOra HMMa
TUTACHPaHO CPECTBa Kaj ApyTH APYIITBa WM OaHKH JOTOBOPEHH IO BapHjaOMIHN KaMaTHH CTaIlKH.

.JII/IKB](IIIHOCCH PHU3HUK

JIMKBUIHOCEH PHU3UK WM PU3UK OJ HEIMKBUIHOCT MOCTOM Kora J[pymITBOTO 3a yIpaByBame HEMa Jia
Oume Bo cocroj0a CO CBOWTE NMAapWYHHU CPEACTBA PEJOBHO Ja T'M IUIaka OOBPCKUTE CIpeMa CBOHTE
noBepuTenu. J[pymTBOTO 3a yrpaByBamke TM MEHAMpa CBOMTE CPEACTBa M OOBPCKM HA TAKOB HAYWH
HITO MOYKE JIa TH MCIIOJHU CHTE CBOM JIOCIIEaHN OOBPCKH BO CEKOE BpeMe.

Pu3uk ox cynup Ha MHTepecH

Pu3ukor onm cymMp Ha WHTEpecH IMpeTCTaByBa ceKoja CHTyaldja Bo Koja JlpymrBoTto wu/wmmm
ONITOBOPHHUTE JIMIIA, & 0COOCHO OCHOBAaYMTE Ha J[pymTBOTO HEe 00jEKTHBHH BO OIHOC Ha MPEIMETOT Ha
JIEIOBHOTO paloTeme, OAHOCHO KOPUCTEJKH ja cBojaTa Crelu(HuyYHa MO3UIHMja BO JaBAETO YCIIyTH
MMaar JIeJOBHU W/WIN JTUYHU MHTEPECH KOW C€ TIOKIIOIyBaaT CO HHTEPECUTE Ha WHBECTUTOPUTE, IITO
MOXKE Jla BIHjae Ha HEMPUCTPacHOCTa BO 00€30eMyBambETO M HW3BPITYBAKBETO HA YCIYTHTE H
AKTUBHOCTU W UM HAIOTCTyBaaT HAa MHTCPCCUTC HAa HUHBCCTUTOPUTE. ,Z[p}IH_ITBOTO nMa MnpomnrumaHo
NoceOHM aKTH CO 11e71 MUHUMHU3HPAhEe HITH LEJIOCHO eIMMUHHUPamhe Ha 0BOj PU3HUK.

4.3. U3jaBa 3a Pemienne Ha Ponpor

®donnor ¢ ocHoBaH co Perenue YII 6p. 08-7/8 om 23.12.2022 ronmuna usznaaeHo on Komwucujara 3a
xapTuu oxl BpeaHoct Ha PenyOnuka CeBepHa Makenonuja.

4.4. U3jaBa 3a Bio:KyBame Ha nopeke 01 35% ox uMotoT Ha DOHAOT

®DoHIOT HEMA J1a BIOXYBa moBeke o1 35% o1 MMOTOT BO XapTHH O]l BPEAHOCT YHj W3/1aBad WX TapaHT
€ e[JHa Ap)KaBa, eIMHNIA Ha JIOKaJIHATa caMOylpaBa WM Mel'yHapoAHa OpraHu3alyja.

®oHzmot HajManky 85% oI MMOTOT BIOXKYBa BO aKLMHU Ha W3aBaydl CO KOM CE€ TPryBa Ha PETyIUpaH
nmazap Bo CeBepHa AMepHKa, KOM HE MPETCTaByBaaT XapTHUW O BPETHOCT YM] M3/1aBad WU TapaHT €
Jp>KaBa, eMHUIIA Ha JIOKAJTHATa cCaMOyIpaBa WiIH MeryHapOoJHa OpTaHU3aIldja.

4.5. /103BOJICHH BJIOKYBaha BO JePUBATUBHA (PDMHAHCHCKH MHCTPYMEHTH

®DoHIOT HEMa J1a BIOXKYBa BO TEPMUHCKH ¥ OMIIMCKHA JOTOBOPH W JIPYTH JCPUBATUBHU (PHHAHCHUCKU
HHCTPYMEHTH CO KOM C€ TpryBa Ha peryjJupaHd [a3apd HW/WIK JACPUBATUBHU (PUHAHCHUCKU
WHCTPYMEHTH CO KOM C€ TPryBa IMpPeKy MIaNTep WIM WHCTPYMEHTH KOHM HYyHaT (PMHAHCHUCKU JIOCT
(;teBepury).

4.6. IloceOHU TEXHUKH Ha YIIpaByBambe CO CpeAcTBA

JpyIITBOTO 3a yIpaByBame ke ce MpUApKyBa A0 CTpaTeruja Koja HCKIyYMBO CE€ 3aCHOBA HA AUPEKTHO
BJIOJKYBam-€ BO AKIUU M CPOAHU (PMHAHCHCKH MHCTPYMEHTH 0e3 ynorpeda Ha JepMBATUBH, CO LIET
Jla ce OAPKH TPAHCIIAPEHTHOCTA, CTAOMIIHOCTA M NMPEABHUIIMBOCTAa HA MHBECTHIIMHTE BO PAMKUTE Ha
Jne(pUHUPaHUOT pu3rueH npodui Ha OoHIOT.
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®DOoHIOT HEMa J1a KOPHCTH MOCEOHU TEXHHWKH Ha yNpaByBame KOM MOXKE Ja BKIydyBaar 3allTHUTa O]
pusuk (hedging), apbuTpaxa win BIMjaHUETO HA PUHAHCUCKU JIOCT JIEBEPHIL.

4.7. N3jaBa 3a 103BOJICHH BJI0KYBamka HA UMOTOT Ha DoHAOT

CpenctBara Ha @oHIOT ke OUIAT MHBECTUPAHU BO COTIIACHOCT CO WICHOT 66 071 3aKOHOT M COTJIACHO
[TpaBWIIHUKOT 3a JTO3BOJICHH BIIOXKYBaka U OTPaHWYYBamka Ha BIIOKYBamaTa W MPEUCKOPYBamkbE Ha
OrpaHNYyBamara 3a BIOXKYBame Ha UMOTOT Ha PoH0T, foHeceH o Komucujara.

4.8. Penuimuupame Ha na3apeH HHAEKC

WNuBectunuckara nonutuka Ha GOHAOT HE BKIYUyBa PEIUTUIIMPAE HA OJpE/IeH Ma3apeH MHICKC.

4.9. Bo1aTWJIHOCT HA HETO BPEJHOCTA HA UMOTOT HA DOHI0T

Hero BpemHocra na ®ounpor, dpymTBoTo 3a ympaByBame co (DOHIOT ja MpecMeTyBa BKyITHAaTa
BpemHOCT Ha WMOTOT Ha @OHAOT, TM yTBpAyBa cUTe 0O0Bpcku Ha DOHIOT HAcTaHATH Mpe[
YTBPAYBamkETO Ha HETO BPEIHOCTA, ja peCcMeTyBa HETO BpeqHOCTa Ha MMOTOT Ha DOHAOT U HEeTo
BpeIHOCTa Ha UMOTOT 10 yeln. [IpecmeTyBameTo Ha UIMOTOT Ha DOHAOT, 0OBPCKHUTE, HETO BPEIHOCTA
U HETO BPEIHOCTA TI0 YJIEJ, ja KOHTPOJIUpa U ja MOoTBpAyBa Jleno3urapHara OaHKa Koja UCTOBPEMEHO €
OJITOBOpPHA W 32 TOYHOCTA HAa TPECMETKUTe KOWM Ce JocTaByBaar no0 Komucujara 3a XapTuu of
BpenHocT. MiMotor Ha POHIOT Ha NEHOT HA BPEIHYBamE MPETCTaByBa 30Mp Ha BPEAHOCTA HA CHUTE
BUJIOBH CPEZCTBA KOU CO 3aKOHOT C€ MPONMIIAHK KaKko JO3BOJIEHH BIOKYBamba U KOU C€ BO COITIaCHOCT
CO OrpaHuYyBamaTa O 3aKOHOT 3a BIOXKYBalke Ha cpeacrtBata Ha MOHAOT MPOMNUINAHU U CO
IIpocnexror. Heto Bpeanocta Ha UMOTOT Ha DOHAOT Ha IEHOT Ha BPEOHYBAWKE CE MPECMETYBA BpP3
OCHOBAa Ha Ma3apHUTC BPCAHOCTH Ha XapTHUUTEC OJ BPEAHOCT M JACTIO3UTHUTE BO q)HHaHCPICKI/ITe
WHCTHTYIIMM W JPYyTd UMOTHH BPEIHOCTH Ha (POHJIOT, CO OJ3eMame Ha oOBpckute Ha DOHIOT Ha
uctrot AeH. OOBpckure Ha DOHAOT MOXKe na Oumar OOBPCKM Bp3 OCHOBAa Ha KYIyBambe WIH
mpofaBame Ha UMOTOT Ha DOHIOT, 0OBPCKH KOH J[pyIITBOTO 32 yIpaByBamkEe BP3 OCHOBA HA HAJIOMECT
u 0o0Bpcku KoH JlemosurapHara OaHKa Bp3 OCHOBa Ha HAJOMECT, Kako M OCTaHAaTH OOBPCKHU
(cybnemosurapHa OaHKa, peBH3Mja Ha U3BEIITAUTE) COTNIACHO 3aKOHOT MpeaBUAeHU co [IpocnexToT

4.9.1 BoJIaTHJIHOCT HA HETO BPEIHOCTA HA UMOTOT HA DOHIOT

Bonarunnocta Ha Heto BpegHocTa Ha uMoOTOT Ha DoHAOT ce mpecmeryBa comtacHo Ojurykarta 3a
YTBpJyBamke Ha HAYMHOT Ha MPECMETYBamkhe Ha MPUHOCOT 10 YN BO OTBOPEH HHBECTUIUCKU (OHI U
3a IMpecMeTyBarme Ha BOJATHITHOCTA HA MHBECTHIMCKH (POHI qOoHEceHa ox cTpaHa Ha KXB.

BonaruinHocTa Ha HETO BpeIHOCTAa Ha UMOTOT Ha DOHJIOT Ce mpecMeTyBa co yrnorpeda Ha cTaHapaHa
JICBUjallija Ha HEACTHUTE NPUHOCH 3a IMEPUOA OJ] MOCICAHWTE 5 TOIWHH, MpH MTO JoOueHara
BPEIHOCT C€ CBeAyBaaT Ha roaumiHo HuBo. CtannapaHara aesujanuja Ha [IPAJM MOMEHTYM o.¢.
Ha nmeH 03.09.2026 romwna wm3HecyBa 33,64643%. Crammapamara AcBHjalldja TO KapaKTepu3Hupa
®DoHJOT BO pH3MYHA KJaca 7, OJHOCHO Kiiaca Ha ()OHJOBU YWja CTaHJIapiHA JCBUjallHja € TIOBEKE O
25%.

Koneunara kimaca Ha pu3WK ke OWJE yTBpJCHA Bp3 OCHOBA Ha peajHaTa WCTOPUCKA BOJIATHIIHOCT,
npecMeTaHa Mo YCBOSHaTa METONOJIOTHja, M PENOBHO Ke Ce PEeBHIMpa COIIACHO MPABHUIIHMKOT Ha
Komucujata 3a XxapTiu 0] BpETHOCT ¥ HHTEPHUTE MPOIICAYPH 32 YIIPABYBaE CO PUBHK.

ITomaToKOT 3a BOJIATUIIHOCTA M PU3MYHATA KJaca € COCTABEH JIeNl Ha CUTE IMEPHOINYHH U3BELITAU ILTO
ru m3rotByBa JlpymTBoto 3a DOHIOT, a ce 00jaByBa Ha WHTEpHET-CTpaHMIaTa Ha J[pymrTBoTO 3a
YIpaByBambE.
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4.10. HaunH v BpeMe Ha MpecMeTKAa HA HETO BPEAHOCTA

Bxynauor umotr Ha ®DOHJOT Ha JIEHOT Ha BPEIHYBamkE MPETCTaByBa 30Mp Ha BPEIHOCTA HA CHUTE
BUJIOBH cpencTBa. Heto BpeaHocTa Ha MMOTOT Ha DOHIOT HA JICHOT Ha BPEAHYBAE ja MPETCTaByBa
BKyIIHaTa BPEAHOCT Ha MMOTOT Ha DOHIOT HaMasieHa 3a 00BpckuTe HAa DOHIOT UCTHOT JeH. OOBPCKU
Ha DOHIOT ce: KylyBame WIH IMPOAaBamke, OMHOCHO BIIOXKYBakbe BO (PMHAHCHUCKA WHCTPYMEHTH,
npoax0a ¥ OTKynm Ha yaeiau Bo POHIOT H OCTaHAaTH OOBPCKM CODIACHO 3aKOHOT (HAJIOMECT 3a
yIpaByBame, HamoMmecT 3a Jlemo3utapHa 6aHka W cybiemo3uTapHara 0aHKa, HaJIOMECT 3a TOMUIITHA
peBusmja, Hagomect 3a KXB).

IIpecmeTyBameT0 Ha HETO BpemHOCTa Ha MMOTOT Ha (OHIOT ce BpIIM COIIACHO 3aKOHOT 3a
WHBECTUIMCKH (HOHIOBH U [IpaBMITHUKOT 32 yTBpAyBamke Ha HETO BPEJHOCTA HA HIMOTOT HA OTBOPEH H
3aTBOPEH WHBECTHIIMCKHM (POHJ U 33 MPECMETYBamhe Ha HETO BPEIHOCTA HA MMOTOT IO YIEN WU IO
aKIIMW BO MHBECTUIIMCKHUOT (POoHA MoHEeceH o KoMucujara 3a XxapTuu 0J1 BpESIHOCT.

[Ipn mpecmeTka Ha HETO BpegHOCTa Ha MMOTOT Ha DOHZOT M Ha meHara mo yxen, pymTBoTo 3a
yIpaByBame € JIOJDKHO: JIa ja MpecMeTa BKyIHAaTa BPEAHOCT Ha MMOTOT M 00BpckuTe Ha DOHJIOT, 32
JICHOT Ha BPEAHYBamkE BO COMIACHOCT co [IpaBMIIHUKOT 3a yTBpAYBame Ha HETO BPEAHOCTA HA HIMOTOT
Ha OTBOPEH M 3aTBOPEH MHBECTHIMCKU (OHJ U 32 MPECMETyBame Ha HETO BPEJHOCTA HA UMOTOT IO
YZIeJ WM TI0 aKIWUU BO MHBECTHUIMCKHOT (OHI HoHeceH ox KoMucujara 3a XapTHy Ol BpEIHOCT; 1A ja
npecMeTa HeTO BpeAHOCTa Ha MMOTOT Ha DOHIOT Ha HAYMH IITO BKYITHUTE cpencTBa Ha POHAOT Ke TH
HaMaJld 3a BKyNMHHTe oOBpcku Ha (DOHIOT Ha JCHOT Ha BpEIHYBame; Ja ja IMpecMeTa ILeHaTa Ha
yzrenot Bo GOHIOT Ha HAYMH LITO HETO BPEAHOCTa HA MMOTOT Ha POHIOT Ke ce MOJeIH CO BKYITHUOT
Opoj Ha yienW Ha JICHOT HA BPEAHYBAIE; Ja M3BPLIM MPOJaX0a Ha YIAENU 10 YPEIHO NPUMEHHU
Oapama 3a KyIlyBarme Ha y/IeJId U U3BPLICHH BaJHUIHU YIUIATH HA U3HOCH 0f] Oapamara, OJHOCHO Jia TO
npecMeTa U3HOCOT Ha OOBPCKUTE KOM HacTaHale Ha ToBap Ha POHIOT 10 ypeaHo NpuMeHH Oapama 3a
OTKYIl Ha yAeNH KOPHCTEJKH ja IleHaTa Ha yHeJUTe; Ja ro mpecMera OpojoT Ha yaenu Bo PoHIOT Ha
JEHOT Ha BpPEAHYBalkE€ Ha HA4YWH IITO OPOjOT HA YAENH Of MOCIEAHHOT JEH 3a KOj ce MpecMeTyBa
[eHara Mo yel, ce 3roJieMyBa 3a OpojoT Ha ylenu Koj € JOOWeH Of peaiu3alija Ha Oapamara 3a
KyITyBarm€ y/IeJU Ha TOj AE€H Ha BPEIHYBame, a 3a KOM BJIOXKYBadOT M3BPIIMJI HABPEMEHA yIlIaTa Ha
M3HOCOT Ha 0apameTo 3a KyIMyBame YIeIH, U Ja ce HamMaiud 3a OpojoT Ha yuenu Koj € JoOueH of
peanu3upame/n3BplIyBakbe Ha Oapamara 3a OTKYI 3a JACHOT Ha BPEIHYBAmE; Aa ja MPECMETyBa HETO
BpesHOCTa Ha UIMOTOT Ha POHIOT Mo mpojakda M OTKYI Ha yJIenH Ha HA4MH IITO K€ OBO3MOXH HETO
BpeIHOCTa Ha UMOTOT Ha DOHJIOT Ja ce 3roJieMu 3a BpeTHOCTa Ha TPOAAJICHUTE YACIH U JIa ce HaMaJlH
3a BpeJHOCTa Ha OOBPCKHUTE 32 OTKYIICHUTE YACIH.

JIpylmTBOTO 32 yIpaByBame € JOHKHO HETO BPEAHOCTA Ha MMOTOT Ha (DOHIOT M IIeHAaTa Ha yjen Ja ja
MpecMeTyBa 3a CEKoj JCH, HapeleH padoTeH neH. bapamara 3a mpomakOa Wi OTKYIl Ha YIEITH BO
®DOHJOT KoM Ce PUMEHU BO HepaboTeH JieH, [IpymTBOTO 3a yIpaByBame ke T MPeCcMeTyBa 10 LieHa
HA YJIeJIH OJ] PBUOT PabOTEH JICH.

Hero BpenHocTa o ynen u BKynHHOT Opoj Ha yaenu Ha DOHIOT ce MpecMeTyBa U U3pa3yBa BO YETHPH
nenuManHu Mecra. CHure 3rojeMyBama U HaMallyBama Ha OpOjOT Ha YIENd Ha WHBECTUTOPHUTE BO
®onpot Tpeda ga OuAaT MpecMeTaH! M U3pa3eHU BO YETHPH JCLUMAIHU MECTa.

4.11. Bpeme, Ha4MH M 324€CTEHOCT HA NIPeCMETKA HA LIEHUTE Ha yaeJuTe

JpyimTBOTO 3a ymnpaByBame CEKOj paOOTEeH JIEH 3a MPETXOAHHMOT ja MPEeCMETyBa HETO BPEIHOCTA IO
yaen vHa @oHA0T, HajaoHa 10 16 yacoT. JleH Ha MpecMeTKa € JCHOT Ha KOj LITO Ce MPEeCMEeTyBa HETO
BpeaHocTa Ha UMOTOT Ha PoHnoT. Heto BpegHOoCTa MO yaen € HETO BPeOAHOCT Ha UMOTOT Ha DOHJO0T
moJiesieHa co OpojoT Ha ymenuTe Ha DOHIOT HA JICHOT Ha BPEIHYBamke Ha HETO BPEAHOCTA HA HMOTOT
Ha OOHIOT.
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HuBectutopure KymyBaar yaenn Bo GoHIOT criopes HETO BpeIHOCTA MO Y/l Ha IEHOT Ha KyIyBambe
(T), noxonKy mapU4YHHTE CPEACTBA C€ YIUIaTeHH A0 24 4acoT BO paOOTHHOT JeH U € mpHudaTeHo
OapameTo 3a KylyBambe Ha yAelIM BO TEKOBHHMOT JeH. bapamara 3a mpopmax0a Ha yaenu Kou ce
MpUMEHU BO HepaboTeH jeH, [pymTBoTo 3a ynpaByBame Ke TH IPEecMEeTyBa IO [eHaTa Ha YAEINUTE Off
NpBUOT HapeeH padoreH AeH. OTKyNoT Ha yaenu Bo DOHIOT ce BpIIM crope] LieHaTa Ha BpeIHOCTa
Ha YIeNOoT YTBPACHA NPBHOT HapeAeH AEH Ha IpOLEHa IO MOAHECYBamke Ha 0apameTo 3a OTKYI Ha
yaenot. bapamara 3a OTKyn Ha yIelu KO ce IPUMEHHU BO HepaboTeH JeH, pymTBoTo 3a ypaByBame
Ke TW IpecMeTyBa 110 [IeHaTa Ha yIeIuTe OJ] MPBUOT HapeneH paboTeH JeH.

Hero BpemHocra Ha umoror Ha DOHIOT M HETO BpemHOCTa HA MMOTOT Ha (DOHIOT Mo ymen ja
nmpecMeTyBa JIpymTBOTO 3a yIpaByBame, a ja KOHTpOJIMpa W MOTBpAyBa JlemosnrapHara OaHka Koja
HCTOBPEMEHO € OJrOBOpHA M 3a TOYHOCTa Ha MPECMETKUTE KOM ce JocTaByBaar o0 Komucujara 3a
XapTHH O]l BPETHOCT.

JpymrTBoTo 3a ynpaByBame ja IpecMeTyBa HETO BPEAHOCTAa Ha UMOTOT Ha PDOHIOT HA HAUYWH LITO HETO
BpeqHOCTa HA UMOTOT Ha DOHJIOT Ke ce ToeNi co BKYITHHOT Opoj Ha yeJH Ha JICHOT Ha BpeTHYBambCe.

L[CHaTa 3a npoz[a>K6a Ha HOBUTC YACIHU U OTKYII HA HOCTOjHI/ITG yAaciau € €AHaKBa Ha HETO BPCAHOCTA Ha
HMOTOT Ha (I)OH,Z[OT 1o yael.

[ponax6ara u oTKynoT Ha ynenu ox GOoHIOT ce BPIIU BO TEKOT Ha JICHOT IO [eHa KOoja BO BPEMETO Ha
U3BpIIyBake Ha bapamero 3a mpomax0a wiM OTKyN Ha yiaenu He e ozpencHa. O0jaByBameTo Ha
1eHata Ha ynenute Bo @oHIOT ce BpIiM Ha BeO cTpaHuIata Ha J[pyIITBOTO 3a yIpaByBame, HaBeIcHA
BO Touka 1.6. ox [Ipocnekror Ha DOHIIOT.

JpymTBOTO 3a ynpaByBame I'M 4yBa HA €JIIEKTPOHCKM MEIUYM JIOKYMEHTHUTE U IOJATOLUTE KOU CE
OJIHECYBAaT HA COIICTBECHULIUTE HA YIEIHU.

JIpymTBOTO 32 yIpaByBame M0 peanu3aiyjara Ha npoaaxba Ha yaenu, Ha BIOXKYBa40T My IOCTaBYBa
H3BECTYBakE 32 M3BPIICHOTO Oapame BO MUCMEHa GopMa WK Ha JPYT COOABETEH TpacH MeauyM Oe3
oJyIarame WM HajJ0lHA MPBUOT PaOOTEH JCH 10 M3BPILIEHATa YIIaTa BO OTBOPSCHUOT WHBECTHUIIMCKH
dhonm.

5. UICTOPUCKHU ITIOJATOLHU 3A ITIPUHOCOT HA ®OHAOT

Hctopucku mienano mnpuHocute Ha POHIOT O MOYETOKOT Ha pabOTEHETO MO TOAUHH Ce HaBeIEeHHU
noxony Bo TaGenara: [IpuHOCOT e mpecMeTaHn Ha KpajoT oX roauHara, T.e. Ha 31.12. 3a coonBeTHaTa
roguHa. 3a 2023 ronuHa pedepeHTHH JaTyMH 3a IIPecMeTyBame ce 3eMeHH o ocHoBame 13.01.2023
roguHa g0 31.12.2023 rommua. 3a 2026 roamHa MPUHOCOT € mMpecMeTan 3akiaydHo co 21.09.2026
rofuHa, T.e. co pedepentHH garymu 31.12.2025 u 21.09.2026 roauna.

TonuHa 2023 2024 2025 2026
-23.80 26,96% -14,25%
[punoc % -26,90%
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[TpuHOCOT BO MHHATOTO € O/ UHPOPMATUBEH KapaKTep M HE MPETCTaByBa WHANKAIH]ja 32 MOKHHOT
npuHOC BO uaHuHA. OCTBAPEHHOT MPUHOC BO MUHATOTO € U3PAa3eH MO O0MBAKHETO HA CUTE TPOIIOIHN
KOM CE HaIIaTyBaaT Ha TOBap Ha UMOTOT Ha POHIOT. AKypHPaHH MMOAATONH Ol TOOMEHHUTE PE3yITaTh
3a IMpoceYHaTa CTalKa Ha MPUHOC 110 yiei ce 00jaByBaaT KBapTaJIHO HAa O(UIIMjajHa BeO-CTpaHUIIA,
HajIo1Ha BO pok o 10 JeHa Mo UCTEKOT Ha KBAapTaJIoT 3a KOj ¢e OJHECYBaar MOAaTOINTE

6. HAYMH HA ITPECMETYBAIBE HA U3BHOCOT HA HAJJOMECTOLMUTE "
TPOLIIOLUMUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

6.1. HAJOMECT 1M TPOIIOIIU HA TOBAP HA UMOTOT HA ®OHJAOT

Ha TOBAap Ha UMOTOT Ha qDOH,I[OT CC HaIlIaTyBaaT CJICAHUTC TPOLIOIU:

* HagomecTok 3a ynpaByBame;
* HamomecTok Ha [lenmo3uTtapHa OaHka;
*  Tpormomu moBp3aHu co Kymonpoaaxoa Ha umot Ha PoHJOT;

* Jlpyru Tpomounu KoM Ke Hpomsie3ar of pabdoTemeTo, YTBpAEHH co wieH 62 craB (3) oxn
3aKOHOT 3a WHBECTHIIMCKH (POHIIOBH (TPOIIIOITH 3a TOAHUIIIHA PEBU3H]ja, TPOIIOK 3a MCIUIaTa Ha
JAHOKOT HAa MMOT M J00MBKa Ha OTBOpeHHOT (MOHJ, TPOIIOIM 332 MECEYEeH HaJOMECTOK Ha
Komucujata, Tpomouu 3a BOACHE HA PETHUCTapOT Ha YAENM W TPOLIONM 3a o0jaBa Ha
MPOCIIEKTOT M JPYTH MPOTHIIIAHA 00jaBH).

HagomecTtok 3a ynpaByBame

JpymTBoTO 32 ympaByBame Ha TOBap Ha UMOTOT Ha POHJOT HAIUIATYBa HAJIOMECTOK 3a yNpaByBambe
KOj M3HEecyBa roauiHo 2,5% ox BKyHHaTa BpeTHOCT Ha MUMOTOT Ha DOHIOT Koja ce HaMallyBa 3a
U3HOCOT Ha 00BpckuTe Ha DOHIOT Bp3 OCHOBA Ha BIOXKYBamkara BO (PMHAHCUCKH HHCTPYMEHTH.

HanmomecTokoT ce mpecMeTyBa 1o ciefHara GopMysia: OCTBapeH rOJHIICH HaJIOMECTOK 32 YIIPaByBabe
1 1

X 365 3a HeTIpE€CTariHa roauHa ujiu X 366 3a IpecTramnHa roauHa.

Hagomectok Ha /leno3utapHa 6anka

JpymTBoTO 32 yIpaByBamke Ha TOBap Ha MMOTOT Ha POHIOT IIaka HAJIOMECTOIH W TPOIIOIH Ha
JenosurapHara 0aHka 3a paboTHTE KoM c€ JehUHHPAHU BO JOTOBOPOT co Jlemo3urapHara OaHKa,
3akonort, Crarytot u IIpocnektor Ha Poua0T U Tapudara 3a HAAOMECTOIU U TPOIIOIH 32 BPIICHE HA
pabotu Ha Jlemo3urapHara 6anka. Ha toBap Ha mMotoT Ha doHmort, pymTBOTO 3a ympaByBame Ha
JlenosuTtapHata OaHka M Ijaka HaJOMECTOK Ha TOMHMINIHO HHBO BO 3aBMCHOCT O]l BHCHHATa Ha
BKyIHaTa BpeIHOCTA HAa UMOTOT Ha DOHJOT Koja ce HamalyBa 3a U3HOCOT Ha 00BpckuTe Ha DOHIOT
BP3 OCHOBA Ha BJIOXKYBambara BO (PMHAHCHCKU HHCTPYMEHTH, CO MPUMEHA Ha CJICTHUBE CTAITKH:

o 70 300.000.000,00 nenapu 0,30%
o 0m1300.000.001,00 -600.000.000,00 nenapu 0,27%
o 01 600.000.001,00 -1.800.000.000,00neHapu 0,23%
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o Haa 1.800.000.000,00nenapu 0,19%

Ha toBap Ha umotor nHa ®@onnot, ApymrBoTo 3a ynpaByBame Ha Jleno3urapHara OaHKa M IJjiaka U 3a
TpOIIONUTE 3a CyO-Aemno3uTapHa OaHka. M3HOCOT Ha OBHME TPOLIOIM € €IHAKOB Ha pPEajHo
OCTBApEHUTE TPOIIOIIH.

Tpomony moBp3aHu co Kynmonpoaaxo6a Ha Mot Ha @oHgOT

Ha toBap Ha umoror Ha ®@oHA0T, pyITBOTO 3a yrpaByBame I'M IUIaKa CUTE TPOLIOLHUTE IIOBP3aHU CO
KyIyBambe U IPoJaBame Ha UMOT Ha POHAOT, KaKo LITO ce:

e Tporoiy 3a OPOKEPCKH MPOBU3UH

e bep3aHcka Takca

e [[enTpaieH nemno3uTap 3a XapTHH O BPEIHOCT
e J[aHoru

e J[pyru TpoLIOILM MOBP3aHHU CO NIOPAMHYBakhE Ha TPAHCAKLUUTE

Jpyru Tpoumonyu Kou Ke mpou3Jie3ar o padoTemeTo

Hpyru Tpomonu Ha ToBap Ha UMOTOT Ha DOHIOT ce:

e Tpomioiy 3a roAuiHa peBU3Nja,

e Tpomiok 3a ucruiaTa Ha JaHOK Ha UMOT U IOOMBKA Ha 0TBOpeHHOT DoH,
e Tpormromu 3a MecedeH HamoMecTok Ha Komucujara,

e Tpomonu 3a BOAEHE HA PErHCTApOT Ha YAEIH, BKIydyBajKd M TPOIIOLM 3a W3aBame MOTBPAA 32
TpaHCaKIHja WIK cOCTOj0a Ha ynen u

e Tpomromnwm 3a 06jaBa Ha MPOCIIEKTOT M APYTH MPOIHUIIIAHA 00jaBH, YTBPAECHU co WwieH 62 cras (3) o
3aKOHOT 32 MHBECTHUITUCKH (DOHIOBH.

M3HOCOT Ha OBHE TPONIONM € E€IHAKOB Ha PEaTHO OCTBAPEHUTE TPOLIOLM KOW IMPOU3IIETYBAaT Of
JIOTOBOPUTE, OJHOCHO TapU(HUIIUTE HA PEIEeBAaHTHUTE MHCTUTYIINH, U UCTUTE CE€ HA TOBAp Ha UMOTOT
Ha DoHOOT.

6.2. HAJIOMECT U TPOIIOIIN HA TOBAP HA UHBECTUTOPUTE

6.2.1. Biie3eH HaI0MeCTOK (HAOMECTOK 32 H31aBam-€ HA y/IeJIn)

JpymTBoTO 32 yIpaByBame He HAILUIaTyBa BIE€3eH HAJOMECTOK Ha TOBAp HA HHBECTUTOPHTE.

6.2.2. U3ne3eH HaIOMeCTOK (HAAOMECTOK 32 OTKYN Ha Y/IeJIH)

JpymTBoTO 3a ympaByBame HE HAlIaTyBa HM3JIE3€H HAJOMECTOK Ha TOBAap HA WHBECTUTOPHUTE IPH
OTKYTI Ha yIEIH.

6.2.3. Tpomonu 3a npeMuH 0 eeH BO APYT (PoHT

JpymTBoTo 3a ynpaByBame HE HaIUIaTyBa TPOILIOK 33 IPEMHH Off €CH BO IpYyT (HOHA
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6.2.4. OnepaTuBHM TPOLIOIY IITO HE Ce HAMJIATYBAAT HA HHBECTUTOPUTE

CJ'ICI[HI/ITG Tpoomionu CC€ Ha TOBAp Ha ﬂp}IH.ITBOTO 3a yHOpaByBalkb€ W HE€ C€ HaIuiaryBaaT oO]f
HHBECTUTOPUTE:

*  Tpomouu 3a MapKETHUHT;
*  N3maBame Ha M3BOJ O MHIAUBHIyalTHA CMETKA (110 Oapame) 1
+ JlomemyBame Ha JIO3WHKA 3a PUCTAIl IIPEKy BeO-Tu1aTdopMara WM MOOWITHATA alUTHKAIIY]ja

6.2.5. 3adenemka 1

JpymTBoTo 32 ynpaByBame HeMa Ja HalllaTyBa BiIe3eH HaJJOMECTOK, U3JI€3€H HaJOMECTOK U TPOIIOIH
3a MPEeMUH Off elleH BO ApYyr (OHA CcO LeN CTHUMYJIaldja Ha MHBECTHUTOPHUTE 3a KyIyBame Ha YACIH,
MOEIHOCTABEH MPOLIEC 3a KyIIyBambe Ha yIEIH U IIOT0JIEM NIPUHOC 38 HHBECTUTOPHUTE.

6.2.6. 3adenemka 2

BJ'II/IjaHI/ICTO Ha TOAUINHMOT HAAOMCCT 3a YIIpaByBamkbe, KAKO W Ha OINCPATUBHUTC TPOMIOUH, T'U
HaMaJlyBa HAHUTE MMPUHOCHU Ha NHBECTUTOPHUTE.

7. HEJIEH ITA3AP U CTPYKTYPA HA BIIOKYBAIbA HA ®OHAOT

Pa3Bojor Ha DOHZOT ce ciey CeKOjAHEBHO NPEKY BPEIHOCTA HA IIOSANHEYHHOT y/Iel Koja ce 00jaByBa
COINIACHO 3aKOHCKUTE M MO/3aKoHCKHTe nporucy, Crarytot u [Ipocniexror Ha DOHAOT.

CrpykTypara Ha BIOKyBamara Ha GOHIOT Ke ce 00jaByBa KBapTAIHO, HajIOITHA BO poK of 10 mxeHa mo
UCTEKOT Ha KBapTaJlOT 32 KOj CE€ OJlHECYBaaT MOJaTOLUTe.

Co ornen Ha (hakTOT JieKa CO IOHECYBamkETO Ha M3MEHUTE Ha 0BOj [Ipocrekt, nMa 3HayajHa MpOMeHa
BO I[CJHUOT Ma3ap W WHBECTUIMOHATA TIOJNUTHKA, CTPYKTypaTa Ha BIOXYBamara BO HIIHHHA,
CTpPYKTypara Ha BIoXyBamara Ha @oumot Ha 01.09.2026 romuHa, HEe ce peajeH oApa3 Ha CTPYKTypara
Ha BIIOXKYBamara Ha DOHJOT Koja ke Ouze Bo Hapenuuot nepuoj. Cpencreara Ha GOHIOT BO HAjTOJIEM
JielT ke OMIaT UHBECTUPAHH BO MTPEHOCIHBY XapTHH O] BPEIHOCT.

Crpykrypa Ha BioxyBama Ha @ouaoT Ha 01.09.2026 ronuna e qanena Bo Ob6pazeror 1 u Ob6pazeror 2
on aenot [Ipunosu.

8. llesiHa rpyna Ha HHBECTUTOPH 32 KOU € HAMEHETO BJIOKYBaH-eT0 BO MOHI0T

OcHOBHa Tpyna Ha WHBECTHTOPH HAMEHETH 32 BIIOKYBarkb€ BO OTBOPEHHOT WHBECTHIMCKH (DOH
»[IPAJM MOMEHTYM* ce uHBeCTUTOPH CO 100pa MHBECTHUIIMCKA KYJITYypa, KOM MOYAT Jia Io{HecaT
BHCOK cTeleH Ha pu3uK. CTaHyBa 300p 32 MHBECTUTOPH KOM MMaar keji0a Jia yuecTByBaaT Ha Ta3apuTe
Ha pU3WYHA (\WHAHCHCKH WHCTPYMEHTH, HO HE CaKaaT CaMU Jia TO HOCaT LEeNHOT PU3HUK, TYKy n30upaar
Jla BIIOYKYBaaT MpeKy mpo)eCHOHAIHO yrpaByBaH QOH/I.

IIpexy wuHBecTupamero Bo @DOHAOT, Ha OBHE HHBECTUTOPM UM CE€ OBO3MOXYBa MpHUCTaN [0
CTPYKTYpHpaH, IuBep3u(UIMpaH MPOW3BOJ KOj KMMa IOTEHHHjal 3a IOBHCOK IPHHOC, NpPHU
npudartinBo HUBO Ha masapeH pusnk. CoonseTrHo, POHIOT € HaMEHET 3a (PM3WYKM M TPaBHU JIHIA
(rparanu, QUpPMHU B UHCTUTYLIMN), KOU:

° C€ IIOATrOTBCHU Ja Hqu)aTaT BUCOK CTCIICH Ha MHBCCTULIUCKU PU3UK, CO LECJI OCTBAPYBAHLC HA
ITOBHUCOK IIPHUHOC;

* cakaar Jda pacroiiaraaT co CpeAcTBa KOW C€ JHKBUIHM W JOCTamHH 0€3 IOrojeMH
OTpaHUYYBambA;

° nMaat HaMe€pa Ja HUHBECTHUpaaT Ha MOAOJIT POK;
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*  CE3aMHTEpeCHpaHH 3a JUBEP3U(UKAIIMja HA PU3UKOT Ha CBOETO NOPTHOIHO;

*  cakaaT HMBHHTE CpEJCTBa Jla Ouar yrpaByBaHH O TpoeCHOHATHA MEHAIEpH Ha Ma3apoT Ha
Karuran

IIpu ynpaByBameTo co cpenctBara Ha PoHIOT, [pymITBOTO 32 YIIpaByBame UMa 3a IIeJl OCTBAPYBambhe
Ha NPUHOC 3a CONCTBEHULIUTE Ha YAENH, [IOUYUTYBajKH ' 3aKOHCKUTE OIpaHUYYBaba BO BIOXKYBambara,
Kako W ToTpedara on JUKBHAHOCT M CHTYpHOCT Ha cpencTtara. Cekoj MOTEHIMjaleH WHBECTUTOP
Tpeba Aa T JeUHUpa CBOMTE MHBECTHLIMCKH LENH, Aa TO OLEHH COTNICTBEHHOT Npo(duiI Ha PH3HK, Aa
IO OfIpEN BPEMEHCKHOT XOPHU30HT Ha BJIOKYBAaHkE U J]a UMa OYEKyBamba 3a MPUHOC BO COIIACHOCT CO
BIIO’KCHOTO U TIPE3EMEHUOT PU3UK.

Bo ®onmoT MOXE Ja BIOXKYBaaT AOMAIHU U CTPAHCKH, (PU3MYKK M NIPABHU JIMIA KOM cakKaar Jej Of
CBOWTC MApUYHU CPEJACTBA Ja TH HAacodaT BO JUBEP3U(UIMPAH aKIUCKH (OHJ, CTPYKTYPHO
OPUEHTHPAH KOH JOJITOPOYEH PacT.

9. BPEMETPAEILE HA ®UCKAJIHATA 'OAUHA

®uckannara roguHa Tpae o 1 Janyapu no 31 JlexkemBpu.

10. TATYM HA U3JJABAILE HA ITPOCIIEKT
IIpocnekror ¢ moHeceH Ha neH 28.09.2026 roquna co Omptyka op. 02-186/1.

II. IOAATOLU 3A IPYIITBOTO 3A YIIPABYBAIBE CO OTBOPEHU U 3ATBOPEHU
MHBECTHLHUCKHA ®OHJI0OBHU

II MIOAATOLM 3A JPYHITBOTO 3A YIIPABYBAILE CO OTBOPEHU U 3ATBOPEHU
MHBECTHIHUCKU ®OHJOBH (B0 moHaTaMOIIHUOT TeKCeT: [pylITBO 32 ylIpaByBame)
1.1.Ha3us, ceauure 1 MaTudeH 6poj Ha JpyluTBOTO 32 ynpaByBame

Ienocanor Ha3ue Ha [lpymTBOTO 3a yIlpaByBame €: JlpylITBO 3a yIpaByBame CO OTBOPEHU U
3arBopenu wHBectuiucku ¢oumosu [IPAJM KAIIMTAJI AJl CKOIIJE (Bo moHaramoIlieH TEKCT:
JpymTBoO 3a yIipaByBame).

Ckparennot Ha3uB Ha J[pymTBoTO 32 ynpaByBame riiacu: [IPAJM KATIUTAJI A/l Ckorje.
Ceaumrero Ha J[pymTBOTO 32 ynpaByBame € Ha yiI. ,,Jlame [ pyes* 0p.18, 3rpana 2-001 xat M3/1.
Crkormje, Penyonuka CeBepra Maxkenonuja.

Maruunuot 6poj Ha JJpymTBoTO 32 ynpaByBame ¢ 6255582.

1.2./latym Ha ocHOBamwe Ha J[pymITBOTO 32 yNIpaByBame U NMPECTAHYBAH-€ HA IOCTOEHETO,
JAOKOJIKY € OCHOBAHO HA OIlpeJeIeHO BpeMe

HpymTBoTo 3a yrmpaByBame € ocHOBaHO Ha AeH 21.08.2007 romuna. [pymTBOTO 3a yIpaBYBame CE
OCHOBa Ha HEOIPENIEICHO BpeMe.
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1.3.bpoj u naTtym Ha ono0peHNe 32 0CHOBaK-€¢ HA /[pyluTBOTO 32 ynpaByBame

JpymTBoTo 3a ympaByBame € OCHOBaHO co ofoOpenue ox Kommcujara 3a XapTuu O BpEIHOCT Ha
Perryonmka Maxkenonnja, co Pemenme 6p. 07-1562/6 om 08.08.2007 rommna. JlpymTBOoTO 32
ynpaByBame € 3anumanHo Bo LlenTpamamor Peruncrap Ha Pemybnmka Maxkenonuja, TproBckuot
peructap Ha aeH 21.08.2007 ronuHa.

2.11persiea co cute MogaTONHU €O KoM ynpasyBa /[pymurBoro 3a ynpapyBame Ha 21.09.2026 ronuna

HpymTBoTO 32 yrpaByBame ympaByBa co ABa OTBOpEHHM WHBECTHIMCKH (OHAOBH U Toa: MHOBO
Craryc banancupan u Mnoso Craryc Conap.

OtBopennor Uusectumucku ¢onn Muoso Craryc banancupan e ocnoBan Ha 21.10.2007 roauna.
Heto Bpeanoct Ha umotoT Ha @oHnoT Ha feH 21.09.2026 roguHa u3zHecyBa 6.713.296,29 nenapwu, co
Opoj Ha corcTBeHHUIM Ha yuenu 53, co 6poj Ha 157.881,9820 ymenu BO ONTEK W HETO BPEIHOCT IO
yaen 42,5210 nenapu.

OtBopennor MuBecturucku ¢oun Moo Craryc Comap e ocHoBan Ha 13.01.2023 rommna. Heto
BpenHocT Ha uMoToT Ha Donpor Ha neH 21.09.2026 roguHa u3HecyBa 3.877.577,48 menapu, co Opoj
Ha COIICTBEHWIIM Ha yaenu 6, co 0poj Ha 63.615,5421 ymenu BO ONTEK W HETO BPEAHOCT IO YIENT
60,9533 nenapu.

3. YUnenoBu Ha On0op Ha 1MpeKTOpPH HA [[pymITBOTO 32 ynpaByBame

HWBan UBaHoBckH, HeusBpiueH wieH U [Ipercemaren Ha Opbopot Ha mupekTopu Ha [lpymTBoTO 3a
yIpaByBamke CO OTBOPEHW M 3aTBOpeHH wHBectuiucku ¢oumosu [Ipajm Kammran AJl Cxomje, co
3aBpuieH ExoHoMmcku ¢akynter npu YHuBepauteror Bo Ckomje, cTyaucka mnporpama ,,OuHaHCcHH,
OaHKapcTBO M ocurypyBame™. [IpeTnpreMau, OCHOBau M yNpaBHUTEN CO JOJITOTOAMIIHO MCKYCTBO BO
yIpaByBamke CO KOMITAHWH, Pa3B0j Ha AUTUTAIHU OU3HHUCH, PMHAHCUCKO TUIAHUPAe, OpraHu3alija Ha
JICJIOBHU TPOLIECH U CTPATEIIKO HOCEHE OTyKH.

On maj 2010 mo mapt 2021 roguna 6un anrakupad Bo Beankom Cogreep JJOOEJL, kane Oun BKirydeH
BO CTPAaTELIKOTO M ONEPAaTUBHOTO YIIPaBYBamkE CO PabOTEHETO Ha KOMITaHHUjaTa, OpraHu3alujara Ha
JIEJIOBHUTE NPOLECH, TUMOBUTE U MPOEKTHUTE AKTUBHOCTH, (PMHAHCUCKOTO IIJIAHUPAE U CIEACHETO
Ha TPUXOANTE, TPOIIOLUUTE W APUYHUTE TEKOBH, KOOPAWHAIIM]jaTa CO CMETKOBOJICTBOTO M KOHTpOJIaTa
Ha (uHAHCHUCKaTa ¥ JenoBHarTa JokyMmeHTanuja. Ox mapt 2021 o maj 2022 roauHa O CONCTBEHUK H
ynpasuten Ha Buro Jlururan JIOOEJI Kovanu, ox jyan 2022 mo mapt 2026 roguHa COTICTBEHUK H
ynpasuren Ha Crynuo 69420 JJOOEJI Kouanu, a on anpun 2026 g0 maj 2026 roquHa COTICTBEHHK U
ynpasuten Ha Ilpajm Xommuuar JOOEJL. Op janyapm 2023 rommHa € OCHOBad Ha eqyKaTHBHATa
wratpopma PrimeClass.mk mopanenina Masterclass.mk om oOmacra Ha WHBECTHPABETO,
(hMHAHCUCKHUTE Ta3apd W THEBHOTO TpryBame, a of (eBpyapu 2025 romwHa ja Bpmu (yHKITHjaTa
I'maBen u3Bpmen aupekrop Ha Prime Capital, New York, NY.

[IpoTuB nuieTo Hema W3peueHa HUKaKBa IMPEKpIIOYHA CaHKIMja 3a0paHa 3a Bpliewme npodecuja,
JICJHOCT MJIM JOJDKHOCT, BO 00j1acTa Ha MpaBOTO, 0AHKApCTBOTO, CMETKOBOACTBOTO, OCUTYPYBAaETO,
YIPaBYBalkETO CO CPEACTBA U HWHBECTHpAmE, YIPaByBamkbe CO IEH3UCKH (OHIOBU WU APYTH
(hMHAHCHUCKM YCIIYTH BO TIOCIEIHUTE NET roauHu. JIuieTo He OWio 4ieH Ha oJ00p Ha JUPEKTOpU
OJTHOCHO YIPaBEeH M HAJ30peH 0J00p HA MPABHO JIMIIE MPOTUB KOE € TOBE/IeHA Mpe/icTeuajHa, cTeuajHa
MW JIMKBUOAIIMOHA ITOCTAaIlKa BO ITOCIACAHUTE II€T T'OAUHU. I‘IHGHOT € CO MaHOarT o 4 TroanuHU 3a1<J1quo
10 20.07.2030 roguna.
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Jlunero mocenyBa 100% on ocHoBHaTa mIaBHMHA Ha JIpyIITBOTO 3a YIpaByBame CO OTBOPEHH H
3aTBOpeHn nHBecTHLUCKH (onaoBu [Ipajm Kamuran A/l Ckormje. JIuneTo He BpIIM APYTH aKTHBHOCTH
HaJBOp o7 paboTemeTo Ha JIpyIITBOTO 32 yIpaByBame, 3Ha4ajHH 32 [IpyIITBOTO 32 yIpaByBambe.

JpymTea Bo Ko OWII COIPY>KHUK OJJHOCHO YIPaBUTEI BO IMOCIIEAHUTE NIET TOJMHU ce CieHuTe: Buro
Hururan JJOOEJI Kouanu, Ctyano 69420 JOOEJI Kowanu u [1pajm Xonguar JOOEJIL.

MannuHCKH aKIMOHEp BO TMOCIEAHUTE 5 TOAMHU BO KoM ¢ yire e akuuonep: Tesla, AMD, Amazon,
IREN, MARA, Meta, Nvidia, MicroStrategy, Palantir, PayPal, SoFi, Uber u Netflix.

Henan JoBuk, HeuwsBpuieH wieH Ha Onx0opoT Ha AMPEKTOpH Ha [IpymITBOTO 3a ympaByBame €O
OTBOPEHU W 3aTBOpECHM MHBeCTHIMCKU (hoHmoBH [Ipajm Kanmnran AJl Ckorje, AUIIOMIpaH EKOHOMHUCT
CO 3aBpUICHU CTyOUH Ha YHuBep3uteTot ,,CB. Kupnn u Meroauj“ Bo Crormje, Exonomcku dakynrer —
Hdemaprman 3a MeHanMeHT, aumiiomupan Bo jyHu 2015 romuna. Bo 2026 roauna ra mpomoinKyBa
aKaJIEMCKHUTE CTYIMH Ha MarucTepPCKH CTYIWH MO AenoBHa aamuHucTpanuja (MBA) Ha ExoHOMCKHOT
¢axynrer ipu Yausepauteror ,,CB. Kupun u Mertonuj* Bo Cromje. O aryct 2017 o nekemspu 2025
roguHa Own aHraxupad Bo JTIIY Amop Kommanu JIOOEJI Kowanm kako pakoBoauTen Ha
(MHAHCUCKMOT MEHAIMEHT M IPOM3BOACTBEHOTO CMETKOBOACTBO, KaJe OHJI OArOBOpPEH 3a
OIIEpPaTUBHUOT (PUHAHCHUCKU MEHAIMEHT, MEHAIIEPCKOTO CMETKOBOJCTBO U KOHTPOJIATa Ha TPOILIOLIUTE,
MOATOTOBKara ¥ CJEJCHETO Ha MNPOHM3BOACTBEHUTE OylieTH, (QHUHAHCHCKOTO IUIAaHHpame |
NpEeABUIYBabE, KaJKyIalMUTe HA MPOM3BOAHATA [I€HA [0 eIUHMLA TPOM3BOA, BapHjaHCHATA aHANN3A,
yIPaByBambETO CO IAPUYHUTE TEKOBM, JIMKBUAHOCTA W OOPTHHOT KalMTal, BPEIHYBamETO Ha
3aJIMXHUTE, KaKo W MOATOTOBKaTa Ha MECEYHU MEHAllepCKH (PMHAHCHUCKU M3BEIITau 3a CTPYKTypaTa Ha
NPOM3BOACTBEHUTE Tpowouud W mpoduradmnHocta. Ox 2020 go 2023 roauwHa, mapajielHO U €O
cKkpareHo paboTHO Bpeme, paboten kako [Ipoexren menanep Bo Climbings, Anekcannpuja, CAJl, kaae
OMJT 3aI0JKEH 3a YNpaByBamke CO MPOEKTH, KOOPIWHAIMja Ha JN3aJHEPCKUTE M Pa3BOJHUTE THMOBH,
clieiele Ha HalpeAOKOT M POKOBUTE HAa NMPOCKTUTE W KOMYHHKalHja cO KIMEHTUTE. UIeHOT e co
MaHzar ox 4 roguau 3akiy4dso a0 20.07.2030 roauna.

IIpotuB nuIleTO HeMa WM3peUcHA HHUKAKBa IPEKPIIOYHA CaHKITMja 3a0paHa 3a BpIIcHke mpodecHja,
JISJHOCT WJIM JOJDKHOCT, BO 00j1acTa Ha MpaBoTO, 0AHKApCTBOTO, CMETKOBOJACTBOTO, OCUTYPYBALETO,
YIpaByBakETO CO CPEACTBA U WHBECTHPAE, YIPaByBamkbe CO IIEH3UCKH (OHIOBU WU APYTH
(MHAHCHCKH YCIyTH BO TOCTEeTHUTE meT ronuHu. Jlumero He Owino wieH Ha og0Op Ha TUPEKTOPH
OJTHOCHO YIPaBEH W HaJI30PEH 0A00p Ha MMPaBHO JIMIIE IPOTHUB KOE € IOBECHA PeACTeYajHa, CTeYajHa
WM JINKBUJIAIMOHA TIOCTAITKa BO MOCIICAHUTE TIET TOMUHU. YUICHOT € CO MaHaaT o1 4 TOWHU 3aKITy4YHO
10 20.07.2030 roausa.

Jlumero HemMa COTICTBEHO y4eCTBO BO OCHOBHATa TIaBHMHA Ha JlpymITBOTO 32 ympaByBame. JIumero He
BpIIM JPYTd aKTUBHOCTH HaIBOp O padoTemeTo Ha [IpymTBOTO 3a yNpaByBame, 3HAYajHH 3a
JpymTBoTO 32 yIpaByBame.

ManmuHCKH aKIIMOHEP BO TOCISAHUTE 5 TOAWHH BO KOW c¢ ymTe ¢ akiuonep: Tesla, AMD, Amazon,
IREN, MARA, Meta, Nvidia, MicroStrategy, Palantir, PayPal, SoFi u Uber.

Tomucaas JluMmuTpujeB, HEU3BPIeH U He3aBUCeH WieH Ha Oa00poT Ha AUpeKTopH Ha JpymTBOTO 32
yIpaByBame CO OTBOPEHH W 3arBopeHM HHBecTHIHCKH QoumoBu [Ipajm Kammram AJl Ckomje, co
TEKOBHO aKaJeMCKO oOpa3oBaHHe BO oOiacta Ha EKOHOMCKHOT (hakynTeT mpH YHHUBEP3HUTETOT ,,CB.
Kupun u Meroauj“ Bo Cromje. Ox mapt 2017 mo centemspu 2017 roguHa paboTen Kako KOHCYJITAHT
3a nponax6a Bo Media Plus Holding Ltd. Ox jaryapu 2018 mo jaryapu 2019 roguaa 6min GpUHAHCHCKH
coBetHHK Bo WVP Fund Management u arent 3a ocurypysame B0 WVP Group. On oxromspu 2019
no aekemBpu 2021 rommHa Omn comcrBeHuk Ha Xfinity Marketing Group. Bo Meskula Media 6un
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anraxupan kako SDR (depyapu — jynu 2022), Account Manager (maj 2022 — maj 2023) u AupeKTop
3a omepaumn (Maj — okrtomBpu 2023). Ilocemysa ceprudukar ,,The Fundamentals of Digital
Marketing*

[IpoTuB nuIeTo HeMa M3peueHa HUKAKBa MPEKPIIOUHA CaHKIIMja WK 3a0paHa 3a BplicHke mpodecuja,
JICJHOCT WJIM JOJDKHOCT BO 00JIacTa Ha MPaBOTO, GAHKAPCTBOTO, CMETKOBOJCTBOTO, OCUTYPYBAETO,
YIPaByBaKETO CO CPENCTBA W HHBECTHPAE, YIPAByBalkE CO IMEH3UCKM (GOHIOBH WM JPYrd
(MHAHCHCKH YCIAYTH BO IOCIIEAHUTE MET roguHu. JIMiero He OMJIO WieH Ha om00p Ha IMPEKTOPH,
OJIHOCHO yTIpaBeH W HAI30pPEeH 0100p, Ha MTPABHO JIMIIE MMPOTHB KOE € MOBECHA IPEeICTeYajHa, CTeYajHa
WIN JTUKBUIAIIMOHA MOCTAMKA BO MOCICTHUTE MET roAuHH. YIEeHOT € cO MaH/aT o1 4 TOJMHH 3aKTyYHO
1o 20.07.2030 roauxa.

JlueTo HeMa CONCTBEHO Y4YeCcTBO BO OCHOBHATA IIaBHHMHA Ha J[pymTBOTO 3a yrpaByBame. JluneTo He
BpIIM JPyTH aKTHBHOCTU HAJBOP OXl paboTemeTo Ha [lpyIiTBOTO 3a yIpaByBame, 3HAYajHU 3a
JlpymtBoTo 3a ympaByBame. HieHOT Ha On00pOT Ha AUPEKTOPH HE TIOCEAyBa aKIMK OJf U3aBa4d OJT
Pemryonuka CeBepra Makenonuja.

ManuHCKH aKIMOHEP BO MOCIICAHUTE 5 TOAMHU BO KoM c¢ yiite ¢ akuuonep: Tesla, AMD, Amazon,
IREN, MARA, Meta, Nvidia, MicroStrategy, Palantir, PayPal, SoFi u Uber.

Mua CredanoBcka-3orpagcka, u3BpiieH wieH Ha [pymTBOTO 3a ymHpaByBame CO OTBOPEHU H
3aTtBOopeHn umHBecTulrcku (ounosu Ilpajm Kanuran A/l Ckomje, co 3aBpueH [Ipasen ®axynter BO
Cxomje, Hacoka (pUHAHCHCKO MpaBo. McTo Taka, € CO TMOJOXKEH HCIUT 3a padoTa CO XapTHH Of
BpenaocT Bo 2003 roamHa opraHu3upaH on crpaHa Ha Kommcujara 3a XapTUU O]l BpEIHOCT Ha
PenryOninka Makenonuja, u nobueHa no3sona 3a Opokep Bo 2006 roguna. Bo 2005 roquHa ce cTekHyBa
U co YBepeHHe 3a MOJIKEH MpaBoCy/ieH uenuT. FimenyBana e 3a M3Bpiien aupexTop Ha JpymTBoTo 3a
ympaByBamke on 2007 rogmHa, 3a MOTOA TPU ycorjlacyBame Ha paboremero Ha JlpymTBOTO 32
yIpaByBame CO HOBUOT 3aKOH 332 MHBECTHLMCKH (JOHJOBU € MOBTOPHO MMEHyBaHa 3a 4ieH Ha Onbop
Ha TUpeKTopu Ha JpymTBoTO 32 ynpaByBame co Omnyka on CoOpanne Ha [[pymiTBoTO 32 yIpaByBame
nmoHecena Ha 11.11.2009 roguna, a co Ommyka Ha On00p Ha TUPEKTOpH Ha J[pyImITBOTO 32 yIIpaByBamke
nmoHecena Ha 11.11.2009 rogmna e uMenyBaHa 3a [maBeH w3BpIIeH MupekTop Ha JpymTBOTO 32
yhnpaByBame 3a IITO € aoOueHa coracHocT of Komucwja 3a xaptum on Bpeanoct. Ceymre € Ha
MectoTo ImaBeH M3BpuieH nupektop Ha [IpylITBOTO 3a yIpaByBame€ CO OTBOPEHH M 3aTBOPEHU
unBectuicku ¢pounosu [Ipajm Kanuran AJl Cromje.

On Jynm 2001 no Asrycr 2007 rommna e BpaboreHa Bo MakenoHcka Oep3a AJ] Ckomje BO
Jupeknujata 3a npaBHU paboTu u wieHcTBO. On Anpun 2007 roquHa € Ha3HA4YeHa 3a U3BPIIEH YJeH
Ha OnbopoT Ha AUpPEeKTOpH HA [[pymITBOTO 32 yIIpaByBame 10 JIeHec. YUIeHOT € Co MaHaar o 4 roauHu
3axiry4Ho J0 20.07.2030 roquna.

Jluiero He Owiio 4WieH Ha OA0Op HAa JUPEKTOPH OMHOCHO YINPaBeH U HAA30PEH OM00p OIHOCHO
COIPYKHUK W/WIIN aKITMOHEPH BO OMIIO KO€ BpeMe BO MOCIETHHUTE 5 TONUHH.

[IpoTuB nuIleTO HeMa HM3pEUCHAa HUKAKBa MPEKPIIOYHA CaHKIMja 3a0paHa 3a Bpliewme mpodecuja,
JICJHOCT WJIM JTOJDKHOCT, BO o0jiacta Ha MpaBoTO, 0AaHKapCTBOTO, CMETKOBOJICTBOTO, OCUTYPYBAHETO,
VIPaByBakETO CO CPENCTBA W HHBECTHPAC, YIPAByBalkE CO IMEH3UCKH (GOHIOBH WM JPYTH
(UHAHCUCKH YCIYTH BO IOCIIEAHUTE MeT roguHu. JInnero He OWio 4YieH Ha of0op Ha IUPEKTOPH
OJTHOCHO YIpaBeH M HaJ30peH 000p Ha MpaBHO JIMIE MPOTUB KOe € MOBe/IcHa MpeJicTeuajHa, cTeuajHa
WM JIMKBUAAIMOHA MTOCTAIKA BO MOCJICAHUTE TIET TOJIMHU.

Jlumero HemMa COTICTBEHO y4ECTBO BO OCHOBHATa IIaBHHWHA Ha JlpymTBOTO 3a ympaByBame. Jlnmero He
BPIIM JIPYTW aKTUBHOCTH HaIBOp O padoTemeTo Ha [IpymTBOTO 3a yNpaByBame, 3HAYajHH 3a
JpymTBOTO 32 yIpaByBame.
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MaJiMHCKH aKIIMOHEP BO MOCJEIHHUTE 5 TOAWHH BO KOM c¢ ymTe e akiuuoHep: Komeprujanna OaHka
Al Cxomje, Cronancka 6anka AJl Cxomje u Makmnerpon A/l Cromje.

Bnaroj MwurpoB, u3BpuieH wieH Ha /JlpylITBOTO 3a yHpaByBame CO OTBOPEHH M 3aTBOPEHU
uuBecturMck  ¢Goumopu Ilpajm  Kamuran AJ] Ckomje, AMIDIOMHpPAH —€JICKTPOMHIKUHED, CO
MOCTAUTUIOMCKU CTyAuH 3a 6usnHuc aamuuuctpauuja (GCBA), maructep 3a 6usnuc tpeaunar (MBT),
omsunc tpenep (CEFE). IlocemyBa nurenma 3a paboTa co XapTHH OI BPETHOCT W JIMICHIA 32
WHBECTHIINCKN COBETHUK a00MeHn on Komucujara 3a pabora co XapTuu ox BpemaHOCT Ha PemyOmuka
MakenoHuja, co pabOTHO UCKYCTBO Of 39 TOIUHH.

Co Opnnyxka ong Cobpanue Ha HpymrBoro goHecena Ha 11.11.2009 ronuna e n306pan 3a wied Bo Ondop
Ha mupekTopu Ha JpymrTBoTo, a co Omnyka Ha Ombop Ha aupekTopu Ha JlpymITBOTO JOHECEHa Ha
11.11.2009 rogmna e wumeHyBaH 3a WM3Bpimen pgupekrop Ha JlpymTBOTO 3a ympaByBame CO
unBectuicku pounosu Muoso Craryc AJl Ckomje, 3a mrTo e qobueHa coracHocT o Komucuja 3a
xaptuu on BpenHocT. CeymTe e Ha MecToTo M3BprieH mupekrop Ha J[pymITBOTO 3a ympaByBame.
UneHot e co Manaar o 4 roguan 3aKay4dHo 10 20.07.2030 roguna

[IpoTuB nuieTo Hema HM3peueHa HUKAaKBa MPEKPIIOYHA CaHKLMja 3a0paHa 3a BpIlIeHke mpodecHja,
JICJHOCT WK JOJDKHOCT, BO 00JlacTa Ha MpaBOTO, OAHKAPCTBOTO, CMETKOBOJCTBOTO, OCHIYPYBAHETO,
yIPaByBambETO CO CPEICTBA M HWHBECTHpAmE, YIPAaBYBame CO MHEH3UCKUM (DOHMOBH WM JPyrH
(MHAHCUCKH YCJIyTH BO MOCICIHUTE MeT roauHu. JIumero He OWo 4ieH Ha oJ00p Ha AMPEKTOPH
OIHOCHO YIpaBeH W HaJ30pEH 000p Ha MPaBHO JIMIE IPOTUB KOE € MOBE/ICHA MpeCTeYajHa, CTeyajHa
WIIH JIMKBHUAAIMOHA TIOCTAIKa BO IOCICIHUTE MET TOJHHH.

Jlumero Hema COTCTBEHO yYECTBO BO OCHOBHATa IIaBHMHA Ha JlpyIITBOTO 3a ympaByBame. JIumero He
BpIIM JPYTd aKTUBHOCTH HaABOp off paboTemeTo Ha JIpyIITBOTO 3a ympaByBame, 3HaYajHU 3a
JpymTBoTo 3a yrpaByBame.

ManmuHCKH aKIUOHEp BO IOCJICIHUTE 5 TOINWHU BO CJICTHHUTE aKITMOHEPCKH ApymTBa: Ammar AJ]
Cromje, Ankanoun A/l Cromje, Ayromakenonnja AJl Cxonje, beron AJl Cromje, bum Cern Hukorne,
VYuubanka A/l Cromje, @311 11-tu OxromBpu A/l Kymanoso, Espona, ®akom, Pabdpuxa Kaprom A/l
Ckomje, ®ycremapko bopen, I'panut AJ[ Cxomje, I'TL[ AJ] Cxomje, PXX WUTHI AJl Ckomje,
OcurypyBatbe Makenonuja AJ] Ckomje, Komeprujanna banka AJ] Ckomje,Kpacapa burona,
Maxommen Al Cxomje, Makenoncka 6ep3a, Mepmepen Komounar A/l Ipunen, Mona Csetu Hukose,
Metponon Oxpua, Maknerpon A/l Cromje, Makenoucku tenexom AJl Cxomje, MakenoHHja TypucT
A]l Ckomje, Illmapkace 6anka, Oxra AJ] Ckonje, Ilekabecko, [Tonosa kyina, [Ipuiencka nmuBapHuUIia
A/l Tlpunen, Page Konuap anaparna texnuka, Permiek A/l Cromje, Cromancka 6anka AJl butona,
Ientpanna koomneparmHa Oanka, PUK Cunexc, CxoBun AJ| Ckormje, Ckoricka muBapa, CKorcku
nazap(npuopuretan), Cronmancka 6anka AJl Ckomje Makctun AJ] Cxorje(OHUYHH W TIPUOPUTETHN),
Makxctun, PXK Texuunuka kontpona,Tereke AJl Teroo, HJIb 6anka, TTK Banka AJl Cromje, Ycje AJl
Cromje, PX Yenyru A/l Cxonje, 3K Ilenaronuka, XKuto nonor u Tormdukanmja.

UnenoBure Ha On0OPOT HA IUPEKTOPU Ce UMEHYBaaT CO MaHIaT oj] ueTHpH (4) rogunu. Enen wien Ha
Opnbopot Ha aupekropu nocenysa 100% COINCTBEHO y4eCTBO BO OCHOBHATa INIaBHWHA Ha J[pyIiTBOTO
3a yIpaByBame U BO TIIacadykaTa CTpyKTypa Ha JIpymTBOTO 3a yrpaByBame.

UnenoBure Ha On00poT HAa AMPEKTOPH Ce UMEHYBaHU CO MaHAAT of yetupu (4) ronuHu. Ha Huenen
wieH Ha O00poT Ha AWPEKTOpPH HE My € H3pedeHa MpeKpIIoYHa CaHKIHja 3a0paHa 3a BpIICHE
npodecuja, OEJHOCT WM IOHKHOCT BO oOjacTa Ha TPaBOTO, OAHKAPCTBOTO, CMETKOBOJICTBOTO,
OCHT'ypYBamETO, YIPaBYyBakETO CO CPEICTBA U WHBECTHPAILE, YIIPABYBAHETO CO MEH3UCKU (POHIIOBU
WIH Jpyrd (PUHAHCHUCKUA YCIYTH BO TOCIENHUTE IET TOAWHM, HUTY mak Owi wieH Ha Onmbop Ha
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JTUPEKTOpH, OAHOCHO YIpaBeH M HAA30peH oA00p Ha MpaBHO JHUIE NPOTHB KO€ € TIOBEeIEHa
NpeTcTevajHa, cTeyajHa WM JIMKBUAAIMCKA MMOCTANKa BO MOCIEIHUTE MeT ToauHu. Mcro Taka, HUTY
eneH wieH Ha On00pOT Ha IUPEKTOPH HE € YJIeH Ha OpPraH Ha yIpaByBambe WIN € BpaOOTEHO BO IPyro
JIpyIITBO 3a ympaByBame. Huty enen wieH Ha Oa0opoT Ha AWPEKTOpH HE € WIeH Ha OpraH Ha
yIpaByBamke HUTY € BpabOTEHO BO OpraHU3alMoHaTa eIUHNLA Ha OaHKaTa Koja ' BPIIN aKTUBHOCTHTE
Ha JeTo3uTapHa OaHKa.

4. OcHOBHA I'IAaBHUHA U aKIHOHEPH KOU MMAaT KBaJIU(UKYBaHO y4ecTBO Bo JIpylITBOTO 32
ynpaByBambe:

Bucunata Ha ocHOBHara ImaBHMHA Ha JlpymTBOTO 3a ympaByBame u3HecyBa 297.654 EBpa, Bo
JIeHapCcKa TPOTHUBBPEIHOCT CHOpen cpelaeH kKypc Ha Hapomna Oamka Ha PemyOmuka CeBepHa
Makenonuja.

®dupma u ceuImTe HA W3HOC 1 Opoj Ha aKIMKUTE BO ~ y4YECTBO BO BKYITHHOT OpOj Ha
aKIIMOHEpPHUTE JpymTBoTo 3a yripaByBamke  aKIIMHU CO IPAaBO HA IJac BO

HpymTBoTo 3a ynpaByBame (%)
HNBan HBaHoOBCcKHM CcO aapeca 297.654 100%

Ha yi.lumurap Bnaxos
op.A/2-7, Kouanu

5. Ha3uB, cenuiure 1 MaTu4eH Opoj, AaTyM Ha OCHOBam¢ U Heros ynuc Bo Llentpanen Perucrap,
uMme Ha [Ipercegares Ha On6op Ha JTUpPEKTOPH

Hema I[pymTBa KO ACIyBaaT KaKO COBECTHUIIU Ha CDOH,I[OT.

6. butHu onpendu ox Jorosopor co [deno3urapHa 6aHka

[Ipu u3BpIyBameTO Ha CBOMTE 00BpCKHU Jleno3urapHara OaHKa JSjCTByBa HE3aBUCHO M MCKIYYHBO BO
WHTEpPEC Ha CONCTBEHUIIUTE Ha YyIElIW BO (POHIOBUTE CO KOW ympaByBa J[pyIITBOTO 3a ynpaByBame.
JlenosuTapHata 0aHKa, MOKpa] YyBamETO Ha HUMOTOT Ha OHIOT, TM BpUIM U CJICIHHUTE paboTH
YTBpACHH CO 3aKOHOT:

e Yypame Ha UMOTOT Ha POHJIOT;

e [IpoBepka manu U34aBamk-ETO U OTKYMOT HA yAeNnd 3a cMeTKa Ha MOHIOT ce BPIIN BO COMNIACHOCT CO
3akoHOT U npaBuiiata Ha OOHJOT;

® HpOBepKa Jajin MpecMEeTKara Ha HETO BpPCAHOCTAa Ha YACIUTE BO (DOH)Z[OT, € BO COINIAaCHOCT CO
33KOHOT, MOA3aKOHCKUTEC IMPOIHCHU U BO COTTIACHOCT CO HpOCHCKTI/ITC n CTaTyTOT Ha q)OH)IOT;

e Hamnara Ha cute npuxoau MW JApyru IipaBa KOM AOCTaCyBaaT BO KOPUCT Ha (DOH,I[OT, a Kou
mpousJjieryBaar o4 HETOBUOT UMOT,

e OcurypyBa Jieka TpPaHCAaKIIMUTE CO XapTHHUTE OJl BPEAHOCT Ke OWJaT HAMHUPEHU, OIHOCHO
JIOCTaCaHUTE MAPUYHU T00apyBama ke OUaT HAIIATeH! BO 3aKOHCKUTE WIIH JJOTOBOPEHUTE POKOBH;

e l3BectyBame Ha J[pymTBOTO 3a yIpaByBame 32 aKTHBHOCTHTE KOHM CE€ OJHECyBaaT Ha MMOTOT Ha
DOHMIOT U U3BPIIIYBAKE HA HETOBUTE HAJIO3H;

e lI3BpiryBame Ha Hano3ute of JpylmITBOTO 32 yIpaByBamke BO BPCKA CO TPAHCAKIIMUTE CO XapTUUTE
O]l BPETHOCT U IPYTHOT UMOT KOj TO COUYMHYBaaT MopTdoirjara Ha OTBOPEHHOT HHBECTUIIMCKU (OH],
T0J] YCIIOB JIa HE € BO CIIPOTUBHOCT €O 3aKOHOT, CO PONHCcHTE JoHeceHH o Komucujara 3a XxapTuu ox
BpenHocrt, co [Ipocnekture u Ctarytor Ha QOHJOT;
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e OcurypyBa zeka npuxoaure Ha MOHIOT ce KOpUCTAT BO CONIACHOCT co 3akoHOT, [Ipocnexrure u
Crarytor Ha DOHIOT U TPOLIOLUUTE KOU I' I1aka GOHIOT ce BO COIIACHOCT CO OApeaduTe 0o 3aKOHOT
u co ycnosure o IIpocnekrure u Crarytor Ha POHAOT;

e Bonu eBuyieHIMja Ha pabOTEHETO WITO TO BPIIM Kako JlenozuTapHa OaHKa M PEJOBHO ja ycornacyBa
CO eBHJIeHIMjaTa Ha J{pyIITBOTO 3a YIIPaByBambhCe;

e [IpujaByBame Ha CEKOe KpIIeHkhe Ha oapeaduTe ox 3akoHOT kaj Komucujara 3a xapTiuu o BpeIHOCT;

e OBO3MOXKYyBame Ha MPHUCTAN O TOAATOLUTE U CMETKHUTE MOBp3aHn co POHOT ¥ HETOBHOT MMOT, Ha
PEBH30pUTE M HA APYTUTE JTUNa (BKIy4uTenHO U Komucujara 3a XapTuu 0J] BPEJHOCT) OBIACTCHU Ja
BpILIAT YBUL,

e JIpyru paboTH KOM ce MpPEABHICHU cO Jlemo3uTapHUOT JOTOBOP, 3aKOHCKHTE mponucy U [IpaBunara
3a BpIliei-¢ Ha padOTH Ha JIero3uTapHa OaHKa 3a OTBOPSH MHBECTHUIIMCKH (DOHIL.

Bo ciyuaj xora @oHaoT MMa cpeacTBa HAaABOp Of TepuTopHjara Ha PermyOnuka CeBepna Makenonuja,
Jeno3urapHara 6aHka m30upa u cy0-memo3uTapHa OaHKa 3a YyBame Ha THE CPEICTBA, Koja € OaHka
W CIIeTIMjali3upaHa JICTO3UTapHa HHCTHTYITHja KOja nMa J03BoJIa 3a paboTa u3aaneHa o/ HalIeKeH
opran Bo 3emja Hanmsop on PenyOnmka CeBepHa MaxkeqoHHWja, ¥ € OBJIAacTeHA 3a TakBa JEJHOCT
COINIACHO CO 3aKOHHWTE Ha Jp)kaBaTa Kaje IITO Ke ce BPIIM 4YyBame Ha cpeactBata Ha DoHIOT.
Jlemno3utapHara 0aHKa BO CBOE MM, a 32 CMETKA Ha COIICTBEHHUIIUTE Ha yNIENU, TH OCTBapyBa HUBHHUTE
nobapyBama crpema J{pyImTBOTO 3a ynpaByBame. Toa He TO HCKITydyBa MPaBOTO HA COTIICTBCHHUIIUTE Ha
yaend caMd Ja TH OCTBapyBaar cBoWTe moOapyBama. Jlemo3urapHara OaHKa € OArOBOpHA Npen
JpyImTBOTO 3a ympaByBame W Ipel CONCTBEHUIMTE Ha yrnenu Bo DOHIOT 3a mTerara HacTaHaTa Off
HEBPIICHE WM HENPABWIIHO BpIICHE HAa paboOTUTE YTBPACHU cO 3aKOHOT M BO JOTOBOPOT IOMeEry
JpymrtBoto 3a ympaByBame U JlenosutapHara Oanka. Jlemo3urapHata OaHKa € IOJDKHA pabOTHTE 3a
KOM € OBJIaCTeHa Bp3 OCHOBAa Ha JOTOBOPOT momery JlpymTBoTo 3a ympaByBame W JlenozurapHara
OaHKa, a TH BPIIM CO BHUMaHHUE Ha J00ap CTONMaHCTBEHUK.

7. Ipyru Ba:kHM aKTUBHOCTH Ha JIpylITBOTO 32 ynpaByBambe

JpymTBoTo 3a yIpaByBamke MMa J03BOJa 3a paboTeme ox Kommcujara 3a XapTuu o BpPEAHOCT Ja
BpIIM paOOTH HA WHBECTHITUCKO COBETYBAbE MPH BIOXKYBame€ BO XapTHH Of BPEIHOCT BO COTJIACHOCT
€O 3aKoH. /[pyImITBOTO 3a ymnpaByBame € J0JDKHO YIpaByBameTo co DOHIOT Ja ro BPIIKM CO BHUMAaHHE
Ha

Jmo0ap CTOMAHCTBEHHK, J]a C€ IPUIP)KYBa HA HaYelaTa Ha COBECHOCT U Y€CHOCT, HABPEMEHO U LIEJI0CHO
Jla TH ACIIOJIHYBa CUTE MpaBa U 00BPCKH NMpeABUACHH cO 3akoHOT, [IpocmekToT 1 CtaryToT Ha ®OHIOT.
JpyimITBOTO 3a YIpaByBame MPHU WU3BPIIYBake Ha PAOOTEHETO KE Ce MPUAPKYBAa HA CUTE 3aKOHCKH
OTrpaHHYyBama, 3a0paHeTH JIejCTBA U CyANp Ha MHTEPECH, a CE CO IIeT OCTBapyBarkhe Ha MHTEPECUTE Ha
corncTBeHUIMTE Ha yaenaun Bo DoHjoT. [pylmITBOTO 3a yIpaByBamke € OATOBOPHO 3a BpIIEHE Ha
JISjHOCTa Ha ynpaByBame co OHIOT BO COMIACHOCT CO 3aKOHCKHTE M TOJ3aKOHCKHUTE IMPOIUCH,
Crarytot u IIpocnekror Ha @oHI0T. pymITBOTO 32 yNpaByBame OArOBapa 3a IITeTara MPUYUHETa Ha
corcTBeHUINTe Ha yaenun Bo DOHIOT 3a [enyBame CIPOTHBHO HA OIpenduTe O 3aKOHOT,
nomzakoHckute mpornucu, Ctarytot u [Ipocnekror Ha @oHAOT. JIpymITBOTO 32 yIIpaByBame OAroBapa
3a IMpaBHUTE PabOTH CKIYYCHH BO CBOE UME U 32 CMETKAa Ha COINCTBCHHIIUTE Ha yaenu Bo DOHIOT, co
[EJIOKYITHAOT CBOj MMOT. J[pyIITBOTO 3a yIpaByBame 3all04HAIO0 cO yrhpaByBame co DoHIOT Ha JeH
12.1.2023 roguHa.

8. JIucta Ha qunara co kom JpymrTBoTo 3a ynpaByBame HMa CKJIYYEHO JOTOBOP 3a MPeHecyBambe
AKTHBHOCTH

- JIpymTBO 3a CMETKOBOICTBEHU YCIYTH W (puHaHCHUCKH KoHcanTuHT MuBectko JIOOEJI Cromje, co
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EMBC 6118011, narym Ha ocHoBame Ha 05.06.2006 roguna u ymnuc Bo LIP co ceaumte Ha yi. Jypuj
larapun 6p.16/1-3, 1000 Ckomje, nperctaByBano of ynpasurenor Cy3ana Kysmanocka. HaBeneHoto
IPaBHO JIMIIE € OBJIACTEHO [la W3BPIIYBa aJMUHUCTPATUBHHU PAOOTH KOM CE€ OJHECYBaaT Ha BOJCH-E Ha
JICTIOBHW KHUTH M CMETKH U W3rOTBYBame Ha (PMHAHCHCKH HM3BELITaW 32 CMETKa Ha JIpymiTBOTO 3a
yIpaByBame, a Ha OCHOBa Ha JjoOHMeHa cortacHOCT of Komucuja Ha XxapTuu on BpeAHOCT co Pemenne
VII 1 6poj 07-2 ox 07.12.2009 ronuHa.

9. MecTo 3a MOXKeH YBH/ BO ONIITHTE aKTH Ha J{pymiTBoTo 3a ynpaByBame

VYBua Bo ommTHTe akTH Ha [lpymTBoTO 3a ympaByBame (CTaryToT M JpyruTe OIIITH aKTH Ha
JpymTBoTo 32 yIpaByBamke) MOXKE Jia C€ M3BPIIHM BO JEIOBHUTE MPOCTOpHUU Ha yi. ,Jlame [pyes*
0p.18, srpama 2-001 xar M3/1, Ckomje i Ha HHTEPHET CTpaHaTa Ha J[pyImTBOTO 3a yIIpaByBambe.

II1. TIOAATOLMU 3A JEIIO3SUTAPHATA BAHKA

JenosurapHa 6anka Ha @ongor e HJIb banka AJl Ckomje, co cequinte Ha yi. Bonmwancka 6p. 1, 1000
Cxomje. U36opor Ha HJIb banka AJ] Ckomje 3a JlemosutapHa Oanka Ha DOHIOT € OMOOpEH coO
Pemenne o Komucujara 3a xaptum on Bpeasoct opoj YII 1 08-7/8 ox 23.12.2022 roguna.

Bankara e peructpupana Bo LlenTpamnuor perucrap Ha PemyOmmka CeBepHa MakeaoHuja mon
nmaHoueH Opoj 4030993191133, EMBC 4664531 co cequinte Ha Teputopujara Ha Pemrybnuka CeBepHa
Makenonuja u uma mobueHo cornacHocT on Haponnara banka rHa PerryOnuka MakenoHMja 3a BpIIeHe
Ha aKTUBHOCTa 4yBap Ha uMoT: Permenne Op. 1849 ox 11.03.2008 roauna.

Bankara penoBHO I'm axypupa MOAATOLMTE AaJCHHW BO oBaa miaBa. [lomaronure kou ru coOupa 3a
COIICTBEHUIMTE Ha ynenu 3a POHAOT 3a KOM ja M3BpLIyBa aKTHBHOCTa 0aHKa 4yBap Ha UMOT UM Ce
JIOCTAITHU Ha COTICTBEHUIINTE Ha Y/IEJH.

HJIb banka AJl Cxomje nejHocta Ha /lemozuTapHa OaHKa ja M3BpIIyBa CAMOCTOJHO BO PaMKHTE Ha
@duHaHCHCKM Ta3apH, WHBECTHIMCKO OAHKAapCTBO M CTApaTeJICTBO M HEMa CKIYYEHO JIOTOBOp 3a
NpeHeCyBambe Ha AKTUBHOCTH Ha TPETO JIUIIE.

UzjaBa: Cure axxypupaHud TOAATOLM OJf OBaa IViaBa, K¢ MM OWJAT JaJcHH Ha yBUJ OJl CTpaHa Ha
bankara Ha Oapame Ha CUTE HHBECTUTOPH BO yenu Bo DOHIIOT.

Jbybuma JanueBcka J[uMuTpoBCKa

Hupexrop Ha CexTop

IV. IOJATOILM 3A JIMIATA IITO CE OAI'OBOPHMU 3A U3JJABAILE HA ITPOCIIEKTOT

1. U3JABA HA JIMIATA OAI'OBOPHU 3A U3JJIABAIBE HA ITPOCHEKTOT

,/3jaByBaMe JieKa, Criopes HalluTe yBepyBamba M BO COMIACHOCT CO HALIWTE CO3HAHHWja U MONATOLUTE
CO KOW pacriojlaraMme, MoJaTrolnuTe HaBeAeH!u BO [IpocrekToT ce BepomoCTOjHH, IOTHOIHA U TOYHH U
neka Bo IIpocmekTor ce HaBeneHW cUTe MOTpeOHHM WH(GOpPMAIMHM BP3 OCHOBA Ha KOW BIIOXKYBauWTe
MOKaT Jia 00ujaT mpaBUiIHA MPETCcTaBa 3a OTBOPEHUOT ()OHJ U Bp3 OCHOBA Ha KOM MOXKAT Jia JOHecaT
NpaBUJIHA OJUTyKa 32 BIOXKYBambEe WU HE, BO YIAEIH HAa OTBOPEHHOT WHBECTUIIMCKH (DOHI, a 0COOEHO 1a
JIoOMjaT IpeTCTaBa 3a PU3HITUTE KOU CE TIOBP3aHHN CO MHBECTUIIUCKUOT (DOHI U HETOBOTO TOPTHOIIHO.

- Ban MBaHoBcku, Hen3BpuieH wieH U [Ipercenaren Ha On00p HAa AUPEKTOPH ------------===----



Henan JoBuk, HensBpieH wieH Bo On0op Ha AUPEKTOPH

Tomucnap JlumMutpujeB, HEU3BPIICH U He3aBUCEH WieH BO O00p Ha TUPEKTOpU

- Mnua Credanoscka - 3orpadcka u3BpiueH wieH, [1aBeH U3BpILIeH AUPEKTOP

Bnaroj Mutpos n3BpiueH wieH, M3BpiieH qupexrop

2. JIMIA 3A KOHTAKT BO APYIITBOTO 3A YIIPABYBAIGE
- Mupjana [onocka: (+389 2 55 18 300)
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IIPUJIO3HN

OBPA3EIl 1
HN3BEILITAJ 3A CTPYKTYPATA HA BJIOXKYBAIBATA HA ®OHJ1OT HA JEH 01.09.2026 .
HHOBO CTATYC COJIAP
N na ®oungot: 9130000000241
y4ecTB | ydecTBO
0 BO BO
COTNCTBE | HMOTOT
HOCTA Ha
Ha0aBHa BPEAHOCT HA Ha pongor
LIeHa 110 BKYIIHO JaTyMOT Ha | BPEIHOCT IO | H31aBa (%)
ITo3unuja 0poj HA aKIUK akmnuja Ha0aBHA IeHa H3BENITAjOT aKmuja 40T (%)
AKIIUN
OOMYHH AKIMH JOMANIHH W3JaBaYH
Cronmancka banka Ckomje 50 1.332,00 66.600,00 90.000,00 1.800,0000 0,0003 2,3172
105.992,590
Maxknerpoa A/l Ckomnje 1 67.950,00 67.950,00 105.992,59 0 0,0009 2,7289
IlpuopuTeTHM AaKINN
AKIIAM HA 3aTBOPEHN HHBECTUIMCKHU
¢dougoBH
BxynHo aknuy o1 JOMAITHA W31aBaAYH 134.550,00 195.992,59 5,0461
OOHYHHM AKIIHM CTPAHCKH U3IaABAYH
7C Solarparken AG (HRPK) 1.200 207,23 248679,63 135.043,02 112,5358 0,0016 3,4768
First Solar, Inc.(F3A) 12 9.647,59 115771,1 126.630,50 | 10.552,5417 0,0000 3,2602
SMA Solar Technology AG(S29G) 150 2.186,26 327938,69 540.079,84 3.600,5323 0,0004 13,9050
SolarEdge Tehnologies (NASDAQ:SEDG) 150 2.922.87 438430,14 286.628.09 1.910,8539 0,0003 7,3796
Enphase Energy, Inc. (NASAQ:ENPH) 20 8.698,18 173963.55 37.304,85 1.865,2425 0,0000 0,9605
Canadian Solar(NASDAQ:CSIQ) 250 1.684.,80 421200,31 157.896.32 631,5853 0,0004 4,0652
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Array Technologies Inc (NASDAQ:ARRY) 320 862,62 276038 69.887,57 218,3987 0,0010 1,7993
Shoals Technologies Group (SHLS) 165 1.281,28 211411,53 69.415,35 420,6991 0,0003 1,7872
Maxeon Solar Technologies Ltd
(NASDAQ:MAXN) 1 2.194,43 2194,4311 0,00 0,0000 0,0000 0,0000
Tesla Inc(NASDAQ:TSLA) 10 14.636,61 146366,11 201.388,23 | 20.138,8230 0,0001 5,1850
Sunrun Inc (NASDAQ:RUN) 220 990,00 217799,14 103.768,87 471,6767 0,0001 2,6716
FTC Solar Inc NASDAQ:FTCI) 170 137,35 23349,637 21.346,19 125,5658 0,0002 0,5496
Nextracer Inc. Class A Common Stock
(NASDAQ:NXT) 75 2.844.,09 213307,02 334.640,92 4.461,8789 0,0003 8,6157
Ameresco Inc Class A (NYSE:AMRC) 80 2.347,56 187804,69 103.371,78 1.292,1472 0,0002 2,6614
DAQO NEW ENERGY CORP. (NYSE:DQ) 180 1.397,90 251622,44 115.906,90 643,9272 0,0002 2,9842
Brookfield Renewable Corp (NYSE:BEPC) 100 1.857,68 185768.,29 160.713,50 1.607,1350 0,0000 4,1378
Clearway Energy Inc Class C (NYSE:CWEN) 156 1.542,66 240654,52 258.581,85 1.657,5760 0,0028 6,6575
NextEra Energy( NYSE:NEE) 32 3.940,68 126101,83 136.735,79 4.272,9934 0,0000 3,5204
Sustainable Infrastructure Capital -( NYSE:
HASI)
100 1.453.05 145305,49 198.705,20 1.987,0520 0,0001 5,1159
JinkoSolar Holding Co., Ltd. (NYSE:JKS) 100 2.320.12 232011,5 56.665,59 566,6559 0,0004 1,4589
IIpuopUTETHH AKIMH
AKIIUM HA 3aTBOPEHN HHBECTUIMCKHU
¢doHgoBH
BKynHO akIiMH 0 CTPAHCKH U3AABAYH 41857181 3.114.710,35 80,1917
Y4eCTBO BO
Bpennoct Ha | comcTBeHOCTa | Y4eCcTBO BO
HOMHUHAJIHA Ha0aBHA JaTyMOT Ha Ha M31aBaY0T | HMOTOT Ha
Ilo3unmja BPETHOCT neHa H3BENITAjOT (%) dongor (%)
OBBP3HUIIU
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JIp:kaBHM 00BP3HHUIIN

OOBpP3HHUIIM HA JJOKAJHATA CAMOYVIIPABa

OOBpP3HUIM O TPTOBCKH APYIITBA

Bxynno o6Bp3uunm og PM u nomamuau
u31aBauu

JIp:kaBHM 00BP3HHUIIN

OOBpP3HHUIIM HA JJOKAJHATA CAMOVIIPABa

OOBpP3HMIIK 01 TPTOBCKH APYIITBA

BxynHo 00Bp3HHIIM 01 CTPAHCKH W31aBAYH

Y4eCTBO BO
BpenHocT Ha | cONMCTBEHOCTA | Y4eCTBO BO

HOMHHAJIHA Ha0aBHA JAATyMOT HA Ha M31aBAa4Y0T | HMOTOT Ha

Tlo3umja BPEIHOCT eHa H3BEIITAjOT (%) dounot (%)

OCTAHATHU XAPTHUHM O BPEAHOCT
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JIp;KaBHHU 3alHCH

BbJaarajHuuky 3anucu

Yinenu Bo oTBOpeHM HHBECTULMCKHU (OHTOBU

JIpyru HeHaBeIE€HU XapTHH O BPEITHOCT

BxynHo octanatu XB o joManiHu u3aaBaun

JIp:KaBHM 3aNIMCH

baarajunuku 3anucu

Yieau Bo OTBOPCHU UHBECTUIUCKHU (l)OHI[OBI/I

JIpyru HeHaABeIEeHM XapTHH 0 BPEIHOCT

Brxynno octanatu XB o cTpaHckn u3naBaun

Ilo3nnuja

HAa0aBHA IIeHA

BPETHOCT HA
JaTyMOT Ha
M3BEHITAjOT

Y4€CTBO BO
MMOTOT HA
dongot (%)

HHJJACMAHU U JEIIO3UTHU

KpaTkopouHu a1eno3uTu

JI0JITOPOYHH TEeNO3UTH

OcTaHaTu IJIacMaHu

BKyHHO IJIACMAHHU U 1€MMO3UTH
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NMO3UTHBHA
BPEIHOCT HA
AaTYMOT Ha

HeraTuBHA
BPEIHOCT HA
AaTYMOT Ha

Io3unuja Ha0aBHA IeHA H3BELITAjOT H3BELITAjOT
JEPUBATUBHU UHCTPYMEHTHU
Y4ecTBO BO Y4ecTBO BO
HMOTOT HA 00BpCKUTE
dounor (%) (%)
BKyNHO 1epUBATUBHH MHCTPYMEHTH
Bpeanocrt Ha
KoJarepan HOMMHAJIHA JaTyMOT HA
Ilo3nmmja ISIN BPEIHOCT H3BEIITAjOT
PEIIO 1OT'OBOPHU (AKTHUBA)
Y4eCTBO BO BPEIHOCT HA
HMOTOT HA KOJIaTepaJjio
donnot (%) T

BKynHO 1epuBATHBHH HHCTPYMEHTH
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OBPA3EI] 2

CTPYKTYPA HA BJIOXKYBAIBATA HA
OOHAOT IIO BUJOBN UMOT HA IEH

01.09.2026 1.
HMHOBO CTATYC
COJIAP
N na
Donmo1:9130000000241
Bpeanoct % on UmoToT Ha
Io3unuja (1eHapu) dongor
ARIUN 3.310.702,94 85,2378
IJIACAMHH M JEeNO03HTH
0CTAHATH CPEICTBA 1.472.45 0,0379
napu 4 Napu4IHu
€KBHBAJICHTH 571.902.99 14,7243
BxynHo cpeacrBa 3.884.078.37 100,0000
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