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Bp3 ocHoBa Ha 4uneH 53 of 3akoHoT 3a uHeecTuumckn doHaosm (CnyxbeH BecHmk Ha PM 6p.12/2009 co
cuTe um3MeHun), uneH 41 oa CratytoT Ha [lpywTBOTO 3a ynpaByBatbe CO OTBOPEHM W 3aTBOPEHM
nHeectuumckn ¢oHaosn Kb Mybnukym uHeect Al Ckomje (BO MOHAaTaMOLIHWMOT TekCT: [pywTBOTO),
OabopoT Ha anpekTopy Ha [pywTBOTO Ha AeH 26.5.2023 rognHa ro ycBou CnegHuoT

NMPOCNEKT
Ha
OTBOpEH MHBECTULUMCKK (poHA
Kb My6nukym — 3naTteH oHa
(NpeyncTeH TeKcT)

I) NTOAATOLN 3A OTBOPEHMOT ®OHA
1. OnNWITU NOAATOLM 3A OTBOPEHUOT ®OHA

1.1. Ha3uB Ha ®oHpoT
Ha3neoT Ha oTBOpeHnoT oHa rnacu: OTBopeH nHBectuumckn oHa Kb Mybnnkym — 3nateH doHAa.
CkpaTeHnOoT Ha3ne Ha ®oHAoT rnacu: o.u.. Kb MNybnnkym — 3nateH doHA.
Bo paboTeneTo co cTpaHcTBO POHAOT HacTarnyBa CO Ha3MBOT HamnWWaH Ha NaTUHUYHO MUCMO.

1.2. Bwua/Tvin Ha DPoHpoT
®OHAOT € OCHOBaH KaKO OTBOPEH MHBECTUUMCKM (OHA KOj Ce KkaTeropusvpa BO rpynarta akuucKu
(ocHoBHa KaTeropuja) n Npon3BOACTBO HA MHBECTULIMCKM U MHAYCTPUCKM MeTann (MHBECTULUMCKA TeMA).

1.3. MpeHTnduxkaumckm 6poj Ha PoHaoT
@OoHAOT ro nMa cnegHuoT naeHTudmkaumckm 6poj: 9120000000157.

1.4. [atyM Ha opraHusmpare Ha PoHAOT
®oHAOT e opraHm3mpaH Ha 12.2.2021 rognHa co ycBojyBakbe Ha CraTyToT M [pOCnekToT, Kou ce
opobpeHn co PeweHune 6poj Y1 08-4 og 4.3.2021 roaMHa Ha Komucujata 3a xaptum of BpegHocT (BO
NOHATaMOLWIHMOT TeKCT: KXB).

1.5. BpemMe Ha nocroemwe Ha PoHAOT
@QOHAOT e OCHOBAH Ha HeonpeaeneHo BpemMe.

1.6. MecTo Kage WTO MOXKe Aa ce nobue NpMMepoK of NPOCNEKTOT, CTaTyToT U
KNy4yHuTe MHdoOpMaL M 3a UHBECTUTOpPUTE
MpuMepoK oA NpOCNeKTOT, CTaTyToT M KAy4YHWTe MHdOopMaumm 3a WMHBECTUTOPUTE WM AOMNOSHWUTENHM
nHcbopMaumm 3a GOHAOT, Kako M NOMYroAMILHN U pEBUAMPAHN MOAULIHM U3BELLTan, MoOXe Aa ce gobujat
BO cegmwiTeTo Ha [OpywTBOoTO Ha yn. CB. Knpun n Metogunj 6p. 50, Ckonje nnum, nak, ga ce npesemar og
HeroBaTa UHTEpPHeT-CTpaHuLUa www.kbpublikum.com.mk.

1.7. 3akoHCKa paMka 3a paboTereTo u perysiaTopeH peXxuM Ha Koj noanexum ®oHaoT
3aKoHCKa paMKa 3a paboTereTo Ha POHAOT € 3aKOHOT 3@ MHBECTUUMCKM (pOHA0BM (BO MOHATAMOLLUHUOT
TEKCT: 3aKOHOT) M MNOA3AKOHCKMTE aKTW AOHeceHM oA cTpaHa Ha KXB. KXB Bpwm KOHTpona Hag
paboteweto Ha [pywTtBoTo, POHAOT W pJeno3uTapHata OaHka BO [AenoT Ha paboTerero Ha
WHBECTUUMCKUTE (POHAO0BW.


http://www.kbpublikum.com.mk/

1.8. [daHouHM npaBa u 06BpCcKkN Ha UHBECTUTOPUTE N POHAOT

Co ornep Ha Toa wto POHAOT HEMa CBOJCTBO Ha MPaBHO JMLE, COrMacHO 3aKOHOT 3a [AaHOKOT Ha
fobuska, nobvBKaTa oA MHBECTUPaHE Ha cpeacTBaTa Ha POHAOT BO (MHAHCUCKM MHCTPYMEHTU HeMa Aa
ce oflaHo4yBa.

[aHo4HuTe npaBa 1 06BPCKM Ha UHBECTUTOPUTE Ce peryinpaHn co 3aKOHOT 3a AaHOKOT Ha JIMYeH A0XoA
(32 poMalUHM U CTPaHCKM (U3MUKM NMLA) M 3aKOHOT 3a AAHOKOT Ha AobuBka (32 AOMALIHW U CTPAHCKK
npaBHM nmua). CornacHo 3akoHCKaTa perynaTuBa, AaHOK Ce Myaka Ha AobuBKkaTa, OAHOCHO pas/MkaTa
noMery KyrnoBHaTa M MpoAaXHaTa LEeHa Ha yaesnoT HaManeHa 3a cuTe TPOWouM W HaAOMECTOLM.
[aHouHaTa perynatusa € rMpoMeH/IMBa KaTeropuja U oTTaMmy BnoxysaumTte Bo QOHAOT ce COBETyBaaT Aa
aHraxkvpaaT AaHOYHW COBETHWMLM 3a MOTEeHUMjaNHUTE AAaHOYHM NOCneamumM KOULITO MOXE Aa npowsnesat
3a HUB Of BNIOXYBareTo BO MOHAOT M MOHAaTaMOLLHOTO pacrofiarare co yaenu.

1.9. Nonutnka Ha pacnopeayBare Ha Ao6uBKaTa BO ®OHAOT
MpaBoTO Ha y4yecTBO BO AobBuBKaTa COMCTBEHMUMTE Ha yAenu ro OCTBapyBaaT MpeKy OTKyM, OAHOCHO
npoaax6a Ha KyrneHWuTe yaenu, Kako pasfiMka nomery BrnesHaTa U usnesHaTa LeHa Ha yaenoT HamaneHa
3a cuTe TpoLwioun n HagoMectouun. lNpuxoanTe of WHCTPYMEHTUTE BO KOW CE BJIOXXEHW CPeACcTBaTa Ha
®OHAOT, KaKO LWTO Ce KanuTanHuTe A06MBKM, MO3UTUBHWUTE KYPCHU PasnukK, AUBUAEHOW W KaMaTHU
npuxoau, HemMa [a ce UCnnatysBaaT, TYKy aBTOMATCKM CE€ PeMHBECTUpAAT CO Len da ce 3rofieMu LeHata
Ha yaenute Bo PoHAoT. [JJobuBkaTta Ha GOHAOT e coapaHa BO LieHaTa Ha efeH yaen.

1.10. MNopaTouu 3a HAYUMHOT Ha NpPecMeTKa Ha YYeCTBOTO BO fO6MBKaTa
ConcreBeHnuUMTE Ha yAenn uMaaT MpaBo Ha cpa3MepeH Aen of Aobuskata Ha ®OHAOT, NPOMOPLMOHANIHO
Ha HMBHOTO Yy4ecTBOTO CO yaenu Bo OHAOT M BO CEKOe BpPeMe MMaaT npaso ga nobapaaTt ucnnarta Ha
yaenuTe, co WTo Ke ucranat og GoHAoT.

1.11. ®dupma u ceamwuTe Ha OBIACTEHUOT PEBU3OP
OsnacteH pesusop Ha ®oHaoT e [ApywTBo 3a peBusnja Myp CtuseHc [JOO Ckonje, co ceguwite Ha yi.
»CB. Knpun n Metoauj* 6p. 20, Ckonje, PC MakeaoHuja.

2. AETAJIN 3A OCHOBHWUTE KAPAKTEPUCTUKHM HA YAEJIUTE HA ®OHAOT

2.1. Mpupoaa Ha npaBaTa KOM Npousnerysaar og yaenurte Bo ®oHAOT
Bnoxysauute KynysaaTt yaenn Bo ®OHAOT CO ynsata Ha NapuyHu CpeacTBa Ha TpaHCaKUMCcKa CMETKa Ha
®oHaoT 6poj 300000004604432 Bo KomepumjanHa 6aHka Al Ckonje.
KyneHuTe yaenu CONCTBEHUKOT MOXE [a MM npodaje eavHCTBEHO Ha [pylwTBOTO MpeKy nogHecysame
baparbe 3a OTKyn Ha yaenu.
CONCTBEHWMKOT MOXEe Aa M 3aMeHu yaenute npeky OTKyn Ha yaenute of ®oHAOT M UCTOBPEMEHO Aa My
ce u3gagat yaenu of Apyr OTBOPEH MHBECTULMCKM (POHA CO KOjLITO ynpasyBa [pyLTBOTO, 3@ UCT U3HOC
Ha Mapu4HKW cpeacTBa npeky noaHecysarbe bapame 3a 3aMeHa Ha yaenw.
Yoenute Bo POHOOT MOXEe [Aa Ce MpeHecyBaaT O €4HO Nvue Ha ApYro MCKAy4YMBO MO OCHOB Ha
HACNeACcTBO WMAM [JOrOBOpP 3@ MOAApPOK. TaKBMOT MpEHOC Ke MMa MpaBHO [AejCTBO MO HEroBOTO
3anuLlyBarbe BO permcTapoT Ha yaenu Ha ®oHAoT Bo [pyLluTBOTO.

2.2. [lpaBa kom npousnerysaaT oA yaenure
YaenoT Ha COMNCTBEHUKOT My M 0be3benysa cnegHuTe npasa:

- MpaBo Ha MH(OPMMPAHOCT;

- Cpa3MepHO yyecTBO BO HeTO gobuBkaTta Ha ®OHAOT;

- OTKyn Ha yaenuTte oA CTpaHa Ha [pylTBOTO, HAa NMCMEHO 6apare Ha COMCTBEHMKOT; U

- [lpaBo Ha Ccpa3MepHO y4ecCTBO BO OCTaTOKOT Ha JIMKBMAaumoHaTa Maca Ha ®oHAOT BO C/y4aj Ha

Herosa fvMKksuaaumja.

MpaBaTa oA yAenn Ha COMCTBeHMUMTEe Ha yaenu Bo (POHAOT ce CTekHyBaaT CO 3anuulyBare BO
Perncrapot Ha yaenu Bo ®oHaoT. ApywtBoTO BoAn Peructap Ha yaenm Bo ®OHAOT COrnacHO 3aKOHCKUTE
1 NoA3aKOHCKUTE NPOrmcu.



2.3. [MpernocraBku NOA KOM € A03BOJIEHO A1a Ce NOKPEHEe U NocTarnka 3a IMKBnaauuja
Ha ®oHaoT
JlnkBnpaumja Ha ®OHAOT Cce CnpoBefyBa AOKOSIKY:

- [pywTBOTO NO AOHEeCeHa OAaJlyKa 3a MpecTaHOK Ha Bpluere Ha paboTuTe Ha yrnpaByBare CO
WMHBECTUUMCKM (DOHAOBM BO MpPETXOAHA MOCTanka Ha Ao6poBOSIEH MPEHOC He ycrnee fAa ro
npeHece ynpaByBaheTo cO POHAOT Ha APYro APYLUTBO 3a YNpaBYyBaH-E;

- [Jeno3uTapHaTta 6aHka npectaHe fa ja Bpwu dyHKUMjaTa Ha genosuTapHa 6aHka mnm KXB ja
oA3eMe msgageHaTta COrnacHOCT Ha geno3uTapHaTta 6aHka, a [pylwTBOTO He CKy4u AOroBOp CO
Apyra genosutapHa 6aHka cornacHo 3aKOHOT 3a MHBECTULMCKK (DOHA0BM;

- KXB My ja oa3eme go3sonata 3a pabota Ha [pylTBOTO WM Haj HEro e nokpeHaTta nocrarnka 3a
CcTevaj nnm nuKBMAaumja, a AOKOSKY BO MOCTarnka Ha NpUCUIIEH NPeHoC He ycree Aa ro npeHece
ynpaByBareTo o POHAOT HA HOBO APYLUTBO 3a YrpaByBame; U

- [Jeno3vTapHaTa 6aHKa He MOXe fAa CnpoBede NPUCUIEH MNPEeHOC Ha YhnpaByBakeTO CO
WMHBECTULMCKNOT POHA COrMacHO 3aKOHOT 3a MHBECTMUMCKM (POHIO0BM.

Mo HacTanyBakwe Ha ropeHaBefeHuTe MpuuMHU [pywTBOTO, OAHOCHO JIMKBMAATOPOT MpeaBuAeH Co
3aKOHOT 3a MHBECTUUMCKM (POHAOBM BeHall AOHeCyBa O4/lyKa 3a nkemaaumja Ha PoHZoT.
JNnkenagatopoT (AdpywTBOTO MM Aeno3utapHata 6aHka) Bo pok of ceayM (7) oeHa o AOHeCcyBame Ha
oA/lyKaTa 3a nmkeuiaumja, ja ussectysa KXB n cute Bnoxxysaudu. [JOKONKY NMMKBUAATOPOT € Ha3HadeH o
CTpaHa Ha KXB, 3a nukBuaaumjata Ha QOHAOT r'M U3BECTYBa CUTE BIOXYBauM BO pok o ceayM (7) aeHa
Of, EHOT Ha HeroBOTO Ha3Ha4yBahe.

Mo poHecyBarbe Ha oanykaTa 3a IMKBMAaAUnja, ce 3abpaHyBa cekoja npoda)kba unm OTKyn Ha yaenuTe BO
@®oHAoT, ocBeH HaparbaTa KoM Ce NPMMEHU MO YTBPAYBake Ha NocneaHaTa LeHa, a npea AOHECYBaHe Ha
opfiykata 3a NMKBMAaumja, CO WTO TpaHCakuuMuTe Co MMOTOT Ha DOHAOT MOXAT fa Ce W3BplysBaaT
NCKNTy4nBO 3a noTpebuTe Ha nukBnaaumjata Ha ®oHAOT.

On peHOT Ha [oHecyBakbe Ha ofnykata 3a /JMKBMaaumja, OAHOCHO OA AEHOT Ha Ha3HadyBake Ha
nvkBmpatop Ha ®MOHAOT He ce HansaTyBaaT HaAOMeCTOUM, OCBEH HAAOMECTOKOT Ha Aeno3uTapHata
6aHKa, TpoLlouM 3a NocTankaTa 3a JIMKBMAaumnja u HejauHaTa peBnsunja 1 TpoLoLUMTE 3a NOAHECYBaHE Ha
NOAYroAULLIHM UK PEBUAMPAHN FOAMLLIHM U3BELUTAN HA BNOXYBaYMTe BO (POHAOT, HAaCTaHaTK BO TEKOT Ha
TpaerEeTO Ha NocTankaTa 3a Ankemaaumja Ha OoHAOT.

Bo noctankarta 3a crnpoBeayBake SMkBugauunja Ha ®oHAOT, uennmot MMoT Ha PoHAZOT Ce MpoaaBsa, a
JocTtacaHuTe o06Bpckn Ha POHAOT A0 AEHOT Ha [OHeCyBarbe Ha OfnykaTa 3a JiMKBMAauunja ce
HamMupyBaar.

MpeocTaHaTaTa HETO BPeAHOCT Ha MMOTOT Ha POHAOT ce pacnpefenyBa Ha COMCTBEHUMUMTE Ha yaenu
Cpa3MepHO Ha HMBHUTE yaenu Bo GOHAOT MO CnpoBedyBare Ha nocrankara norope.

2.4. HasuB Ha opraHM3MpaHUOT Nasap Wamn Apyro Mecro 3a TpryBame Ha Koe ce
KOTMpaHW WK NPUMEHN Ha TPryBambe yaenure
Co yoenute Ha ®oHAOT He ce Tprysa Ha opraHu3unpaH nasap.

2.5. M3paBambe M OTKyN Ha yaenum
MpogaxxbaTta Ha yaenn Ha ®oHAOT ce BpLUM MO NoAHECeHO U npudaTteHo 6apame 3a KynyBare yaenu no
LeHa Koja [pywTBOTO ja npecMeTyBa 3a CeKoj AeH BO corfiacHocT co NpocnekToT n CtatyToT Ha GOHAOT,
3aKOHCKMTE M MOA3AKOHCKUTE akTW. baparaTa 3a npogaxba uavM OTKyn Ha yAenu Kou ce npyvMeHn BO
HepaboTeH aeH, [pyWTBOTO Ke r'v NpecMeTyBa Mo LeHaTa Ha YAeuTe oA NpBMOT HapeaeH paboTeH AeH.
OTkynoT Ha yaenuTe BO POHAOT Ce BplM Cropej LeHaTa LWTO oAroBapa Ha BpeaHOCTa Ha yaenot
yTBpAEHa NpBMOT HapeaeH paboTeH AeH Ha NpoLueHa No nogHecyBame Ha bapareTo 3a OTKYM Ha yaenu.
Mpen wv3BpwyBare Ha TpaHCakumja 3a KynyBarbe WM OTKYN Ha YAEIM CeKOj MHBECTMTOP € AO/DKEH
YPEOHO M LeflocHO Aa nonosiHv Anvkauuja 3a perncrpupame/axypupare Ha KIMEHT BO COrnacHoCT Co
3aKOHCKUTE M NMOA3AKOHCKUTE aKTMK.
Ha cuTe permctpupanu nisectutopy Bo ®oHAOT, [pyWwITBOTO KE MM OBO3MOXM MoAHECyBake baparbe 3a
KynyBare yaenu n baparbe 3a 0TKyn Ha yaenu no eneKkTPoHCKW naT, OAHOCHO MpeKy COOABETEH nopTas
JOCTarneH Ha UHTepHeT-CTpaHuuaTa Ha dpywTBoTo.



2.5.1. MNocranka v ycnoBu 3a usgasare yaenu

NHBecTuTOpUTE KON MMaaT HaMepa Aa BJIOXaT NapuyHW CpeacTBa, OQHOCHO Ada KynaT yaenu Bo ®oHAoT
MoXaT cekoj paboTeH AeH fda poctaBaT [lpuctanHuua v Baparbe 3a KynyBamwe yAenu 3aefHo Co
HeonxoAHWTe MNpuno3u KoH Toa 6apame. MpucranHuuata u bapareTo ce nonofHyBaaT Ha nocebeH
¢opmynap u3roteeH oa ApywteoTo. opMmynapute Moxe Aa ce aobujaTt BO NnpocTtopuiTe Ha [pyluTBoTO,
Ha HeroBaTa MHTEPHET-CTPaHULA U NpeKy NpoJaXHaTa MpeXxa BOCMOCTaBeHa Ha AOroBOpHA OCHOBA.

Mpn nopHecyBaweTo Ha [puctanHuuata u bapameTo, AOKONKy craHyBa 360p 3a Gu3nyko nuue,
KNMeHTOT Tpeba aa ce neruTuMmmpa Co BaXKeYKun AOKYMEHT 3a NnyHa naeHtudmukaumja (NvdHa kapta unm
nacow). [lokonky craHyea 360p 3a nNpaBHO nuue, KNMEHTOT Tpeba Aa npukaxe BEpPOAOCTOEH [OKYMEHT
3@ NPaBHWOT CTaTyC, COMMIACHO 3aKOHCKWUTE MPOMNWUCK, KaKo TEKOBHa cocTojba oA perncrpauujata wam
Apyr OOKYMEHT oA HafnexeH opraH. AKo Npu nogHecyBareTo Ha lMpuctanHuuaTa n bapareTo, KNneHToT
(PU3MYKO UM NPaBHO NMLUE, Ce npeTcTaByBa NPeKy MOSHOMOLWIHMK, KOH lMpuctanHuuata u bapameTto
Tpeba fa ce NpUIoXM N HOTapCKU 3aBEpeHO MOSIHOMOLTBO, Koe Tpeba Aa COAP>XKM U3PUYHO OBNAcTyBaHe
3a KynyBawe yaenu. Bo onpepenenu cneuuduyHu cnyyvam (ManoneTHO Nvue, WAK NULE Ha Koe My e
[LEenyMHO WM LENOCHO OrpaHuuyeHa fenoBHaTa crnocobHoct), MpuctanHuua v bapame 3a KynyBame
yAenu noaHecyBa 3aKOHCKMOT 3acTanHuK (poauTen, ctapaTen, noCBOMTEN) Ha MAnofeTHOTO fiue uim
NIMLETO Ha KOe My e AeflyMHO MSW LefIOCHO OrpaHuyeHa AenoBHaTa cnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NOeAUHEUYHM BJIO)XKYBatba
MuHuManHaTa ynnaTa 3a Kynysame yaenu usHecysa 1.000,00 peHapu. Yaenute ce npofasaaTt caMo 3a
napuyHu cpeacTea. MpoaaxHaTa ueHa Ha yaenoT e eAHaKBa Ha HeTO BpeaHOCTa Ha MMOTOT Ha QOHAOT
no yaen.

2.5.3. Mocranka v ycnoBM 3a 3anuiuiyBarbe U usgaBame yaenum
[pywTBOTO 3a ynpaByBae W BOXyBaunte BO POHAOT 3acHOBaaT AOrOBOPEH OAHOC Mpeky
noaHecyBarbe Ha lMpuctanHuua u baparbe 3a KynyBarbe yaenu o4 CTpaHa Ha BJIOXKYBAYOT M npudakarbe
Ha lMpucTanHuuaTa n baparbeTo 1 U3gaBarbe Ha yaenu Ha BOXKYBavoT O CTpaHa Ha [pywTBoTo.
Mpy NpBOTO CTekHyBarwe Ha yaenu Bo POHAOT, AOrOBOPOT Ce CMeTa 3a CKIyYeH CO MoAHecyBarbe
Baparbe 3a KynyBatbe yaenu, ynnata Ha MapuyHuWTe CpeacTBa BO M3HOC AeduHupaH BO 6apareTo oa
CTpaHa Ha B/IOXYBA4oT M Npudakarbe Ha NoAHECEHOTO 6Gapakbe W ynnaTeHWTe MapuyHWM CpeacTBa of
CTpaHa Ha [pywTBoTO. lpn cMTe HaTaMOLHN CTEKHYBarba Ha yaenn BO OTBOPEHUOT (POHA AOroBOPOT 3a
B/IOXKYBaH€ Ce CMETA 3a CK/lyYeH BO MOMEHTOT KOra MHBECTUTOPOT ke 6uae 3anuwaH Bo PerncrapoT Ha
yaenu.
[pywTBOTO MOXe Aa oabue ynnata o4 MHBECTUTOP AOKOSKY:

- OUeHM Aeka LenTa Ha ynnaTtaTta wam Ha H6aparbeTo 3a n3gaBame YAENU € Aa ce HaHece WTeTa Ha
OCTaHaTuUTe UHBECTUTOPY BO POHAOT, oagHOCHO POHAOT 61 MoXen Aa buae M3NoXeH Ha pU3nK oa
HeMMKBUOHOCT WM HECONBEHTHOCT wmnaM  6u  6uno  OHEBO3MOXEHO OCTBApyBaHeTO Ha
WHBEeCTUUMCKaTa uen un ctpatervja Ha ®oHAoT;

- opHocuTe nomery [lpylwTBOTO U MHBECTUTOPOT CE TELLKO HapyLUEHM Nopaau NocToeHe Ha Cyacka
WNKn apyra nocranka; u

- MOCTOM OCHOBaHO COMHeHWe Aeka € M3BPLUEHO uau uMa obua aa Guae M3BpLLIEHO neperbe napu
nnnM puHaHCMpare Ha Tepopu3aM COrnacHo Co nponucuTe of obnacra Ha CnpedvyBame nepere
napu n mMHaHcMpare Ha Tepopu3am.

[lpyLUTBOTO ro M3BECTYBA MHBECTUTOPOT 3a OAOMBAHETO Ha CKydyBar€e AOrOBOP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YNUC Ha MHBECTMTOPOT BO PerncrtapoT Ha yaenu. [JOKOMKy € M3BplieHa ynjiaTa Ha
napu4yHM cpeacTea oA CTpaHa Ha MHBECTUTOPOT, a [pylWwTBOTO 3a ynpaByBare ro oabme CKiyyyBareTo
Ha AOrOBOPOT 3a BMIOXKYBake, [pyLITBOTO KE My ja BpaT Ha MHBECTUTOPOT LiefaTa CyMa Ha yniaTeHu
CpeAcTBa Ha CMeTKaTa 04 Koja e u3BpLUeHa ynnaTtaTta Bo pok og net (5) AeHa o AeHOT Ha oabuBameTo
Ha AOroBOpPOT.

Mo npudakareTo Ha bapareTo 3a KynyBarbe yaenu U NapuyHuTE CPeAcTBa oA CTpaHa Ha [pywTBoTo,
napuyHUTe CpeacTea, No oabuBare Ha BIE3HMOT HaZAOMeCToK npeasuaeH co CtatyToT u MpocnekTor,
6e3 oanarame ce BHeCyBaaT BO MMOTOT Ha ®OHAOT.



3a ygenute ce BOAM eBUAEHLMja BO enekTpoHcka dopMa BO [pywTBOTO M BO [deno3uTtapHaTta 6aHka.
[pylITBOTO Ha MHBECTUTOPUTE KOW Kynwune yaenu uMm usgasa MoTBpaa 3a KynyBarbe yAenu BO poK Of
efeH (1) paboTeH geH NoO M3BpLUeHaTa ynsata BO OTBOPEHWOT ¢oHA. MoTBpauTe 3a KynyBame yaenm
MOXaT fda My OuaaT BpayeHM JSIMYHO HA KAMEHTOT, OAHOCHO 3aKOHCKMOT 3acTanHuK, WAW Ha
MOMHOMOLLUHUK CO YpeAHO HOTapCku 3aBepeHO MOSIHOMOLITBO MM Aa 6uaaT AOCTaBeHM NpeKy nowTa Ha
afpecaTa HaBefeHa Bo bapameTo.

2.5.4. MNoueTHa UeHa Ha yaenuTte
MNMoyeTHaTa ueHa Ha yaenoT u3Hecysa 100,00 peHapu. LeHaTa Ha v3pasakbe W npofaBarbe YAENU BO
®oHAOT ce onpeaenyBa Ha TOj HaYMH LUTO MpOLEHETaTa HETO BPeAHOCT Ha MMOTOT Ha ®OHAOT Ke ce
NnoAenn Co perncTpyMpaHuoT BKyneH 6poj Ha ugageHu yaenu Bo POHAOT, Ha AEHOT Ha KOj Ce BpLUM
BpeAHYBaHETO Ha HETO BPeAHOCTa Ha MMOTOT Ha POHAOT, 3rofieMeHa 3a BNe3eH HalOMECTOK.

2.5.5. Mocranka v ycnoBu 3a NoOHyAa Ha yaenure
MHBecTuTOopuTe KynyBaaT yaenu Bo POHAOT cnopes HETO BpeAHOCTa No yaen Ha AeHOT Ha kynysame (T),
[IOKOMKY napuyHuTe CpeacTaa ce ynnateHn Ao 24:00 4acoT BO TEKOBHUOT AeH. 3a ynjaaty BO HepaboTHM
[EHOBM, yaenuTe ce KyrnysaaT crnopef HeTo BpeAHOCTa Mo yaen HapeaHUoT paboTeH AeH Ha BpeaHyBaHe
(T+1). Toa 3Haun aeKka MHBECTMTOPUTE KynyBaaT YAenu no HernosHaTa LeHa OAHOCHO BpeaHOCT.

2.5.6. Mocranka v ycnoBM 3a OTKYN U UCMJ1aTa Ha yaenuTte
Cekoj concTBeHWK Ha yaenu nMa npaeo Aa 6apa oTKyn U Ha Toj HauMH Aa uctanu og ®oHAoT.
ConcTBEHUKOT Ha yaenu Moxke cekoj paboTeH feH Aa noaHece bapare 3a OTKYM Ha cuTe UM oapeaeH
6poj yaenn Ha nocebeH cdopmynap — baparbe 3a OTKYN Ha yaenu, Koe MoXe fa ro aobue BO CceauwiTeTo
Ha [pyWTBOTO, KaKo M MpeKy MpoAakHaTa Mpexa BOCMOCTaBeHa Ha [OroBOpHA OCHOBA. AKO K/IMEHTOT
dU13NYKO MK NpaBHO NMLe Ce NPeTCTaByBa MPEKY MOIHOMOLWHMK, KOH BapareTo 3a oTkyn Tpeba aa ce
MPUIOXKMN N HOTAPCKM 3aBEPEHO MOSIHOMOLUTBO, Koe Tpeba Aa coapXmM M3PUYHO OBIAaCTyBaHe 3a OTKYN Ha
yaenun. MNpu nogHecyBawe baparbe 3a OTKyn, COMCTBEHUUMTE Ha yAenu, OOHOCHO HUBHWUTE 3aKOHCKM
3aCTanHUUM UM NOMHOMOLLHMLM, Ce NerMTMMMpaaT Co BaXKeUkM AOKYMEHT 3a IMYHa naeHtudukaumja.
OTKynoT Ha yaenu ce peanuavpa Cnopea LeHaTa Ha YAenoT 3a MCTUOT paboTeH AeH AOKOKY [pyLTBoTo
ro npumuno bapareto 3a otkyn ao 14:00 yacoT, a ce npecMeTyBa MPBUOT HapeaeH paboTeH AeH.
Bbaparbata 3a oTKyn npumeHn no 14:00 yacoT ce CMeTaaT Aeka ce NoAHEeCeHW NPBUMOT HapeaeH paboTeH
AeH. baparbaTta 3a OTKyn Ha yaeny Kou ce NpuMeHn Bo HepaboTeH AeH, [pywTBOTo Ke r NpecMeTyBa Mo
LeHa Ha yaen oA npBuoT HapeaeH paboTeH AeH. Toa 3HauM Aeka yaenute ce OTKymnyBaaT Mo HenosHaTa
LeHa OAHOCHO BpeaHOoCT.
LleHaTa WTO oaroBapa Ha BpeAHOCTa Ha YAENOT ce ucnnaka 6e3 oabuToum, OCBEH BO Cly4aj kora
WHBECTUpaHUTe CpeAcTBa Ce MoB/eKyBaaT BO POK MOKpaTok o eaHa (1) roaMHa o4 MOMEHTOT Ha
Kynyeare Ha yaenute Bo QPOHAOT. HagoMeCcTokOoT 3a OTKyn M ucnnata Ha yaenu Bo ®doHOoT e
aeduHupaH Bo Todka (I) 6.6 oa oBoj MNpocnekT. M3ne3HMOT HaAOMECTOK Ce 0abuBa Of HETO BpeaHOCTa
Ha MMOTOT Ha OTBOPEHWOT (HOHA MO yAen BO MOMEHTOT Ha OTKYn.
OTKynHaTa LeHa Ha yaenuTe ce uckaxxyea Kako 6poj co yetnpu geummanu. JpylwTBOTO, N0 NOAHECEHOTO
Baparbe 3a OTKyn Ha yaenu oA CONCTBEHWKOT, AOCTaByBa Hanor 3a ucnnata Ha [enosuTtapHaTta 6aHka,
KOja BpLUIX ucnnata Ha onpeaeneHnoT M3HOC Ha CMeTKaTa Ha COMCTBEHMKOT HaBedeHa BO baparbeTo 3a
OTKYMN Ha yaenu, HajaouHa BoO pok of ceayM (7) AeHa no npueMoTt Ha baparbeTo 3a oTKyn.
[pywTBOTO MM M3aaea MoTBpAa 3a OTKYN Ha yAenu Ha MHBECTUTOpUTE KOW MpoJane yaenu, Bo pok of
efeH (1) paboTeH AeH no usBplueHaTa ucnnata og ®oHAOT. MoTepAMTE 3a OTKYN Ha yAenu MoxaT Aa My
6uaaT BpayeHn SIMYHO Ha KIMEHTOT, OAHOCHO 3aKOHCKMOT 3aCTanHWK MM Ha MOTHOMOLUHUK CO ypeaHo
HOTApPCKM 3aBepeHOo MOSIHOMOLWTBO WM Aa buaaT AoCTaBeHu npeky nowTa Ha agpecata HaseaeHa BO
bapareTo.

2.5.7. OKONHOCTM NOA KOM MOXKE Ala AojAe A0 NPEKUH Ha uspaBatbe U OTKYN Ha yaenu
Mpogaxbata M OTKynoT Ha yaenute BO (DOHAOT MOXE Aa Ce NPEeKMHaT AOKOSAKY [pywTBOTO M
[JenosutapHata 6aHka cCMeTaaT AeKa He € MOXHO fa ce yTBpAM TOodHaTa LeHa Ha WMMOTOT of
noptdonmoTo Ha POHAOT, MpU LWTO NpecTaHyBaaT npoga)kbata M OTKYMOT Ha yaenuM BO MHTepec Ha



NOCTOjHUTE U NOTEHUMjanHUTE COMNCTBEHMUM Ha yaenu. MpekuH Ha npodaxbarta U OTKYMNoT Ha YAENn BO
®oHAOT MOXe Aa HacTaHe M Kora BO POK O efieH [eH Ke ce AocTaBaT bapatba 3a OTKyN Ha yaenu of
®oHpoT BO usHoc norosniem of 10% op BpegHocTa Ha MMOTOT Ha PoHAOT, a [pywTBOTO BO 3aKOHCKU
NPOMULIAHMOT POK HE € BO MOXHOCT Aa rv peanusupa bapamara.

MpekMHOT Ha npoaaxba M OTKyn Ha yzenu, [ApywTBoTo Ke ro npujasu Ao KXB u ke ro objasu BO
HajManky ABa AHeBHU BecHuum BO PC MakefoHuja M Ha cBojaTa WHTepHeT-CTpaHuua. lNpekuH Ha
npogaxba n oTkyn Ha yaenu, [lpyliTBOTO MOXE Aa M3BPLUM MO A0bMBare COrNacHOCT oA cTpaHa Ha KXB
¥ 3a TOa MMCMEHO Ke 'l U3BECTU COMCTBEHWULUMTE Ha yAeNW.

[pylwTBOTO BefHall, HO He noaouHa o4 24 4aca Mo KOHCTaTMpareTo AeKa He MOXe Aa ja yTBpau
TOYHaTa LeHa Ha MMOTOT oA noptdonnoto Ha PoHAoT, AocTaByBa 6aparbe A0 KXB 3a pobusame
COrnacHOCT 3a NpekuH Ha npoaaxba 1 0TKyn Ha yaenu Bo PoHAOT.

Bo nepuofoT Ha nocTtankaTa 3a Aobusarbe cornacHocT oa KXB 3a npekuH Ha npoaaxbaTa u OTKyMnoT Ha
yoenn Bo ®oHAOT, [JpyLlWwTBOTO HEe CMee Aa NpoaaBa v OTKynyBa yaenu oa ®oHAOT C& A0 3aBpLUYBaHETO
Ha nocTankata 3a AobuBare COrnacHOCT koja ce Boau npen KXB, OAHOCHO Ce A0 MpeKuWHyBake Ha
nocrankara 3a AaobuBare COrnacHOCT AOKOSIKY BO MEPUOAOT Ha AobuBaHe COrnMacHOCT 3a MpekuH Ha
npogaxba 1 OTKyn ce co3aaaaT YC/I0BU 3a YTBPAYBaHE Ha TOYHATa LieHa Ha MMOTOT OZ NOpTdOANOTO Ha
®doHAoT.

MpeknHOT Ha npofax6a M OTKYN Ke 3aBpLuM OTKako [pylTBOTO M [eno3nTapHaTta 6aHKa Ke oueHaT Aeka
€ MOXHO Ja ce oApeau ToYHaTa LieHa Ha MMOTOT Ha nopTdonmoTo Ha POoHAOT, a HajaouHa BO pok of 28
[leHa oA NOYETOKOT Ha MpecTaHOKOT, O0CBeH ako KXB He ce cornacy 3a npoaos/mhKyBare Ha Ha3Ha4yeHUoT
POK. M3BECTYBaH-ETO 3a NPOAOIHKYBakEe Ha Npodax6aTta M OTKYMOT Ha yaenu Bo ®oHAoT Ke ce o6jaBu BO
HajMasnky aBa gHeBHM BecHMum Bo PC MakegoHuja.

3a BpeMeTO Ao4eka Tpae NPeKMHOT Ha npogaxba v OoTKyn Ha yaenu, [pywTBoTO MOXe Aa NPOAO/IHKM CO
npuMarbe Hapatba 3a KynyBarbe WM OTKYM Ha YAENM KoM Ke ce peanusnpaaT Mo 3aBpLUyBa-eTO Ha
NpekMHOT. [lojeka Tpae MpekWHOT, Hano3uTe Ha HanoroAaBayuTe, OAHOCHO GaparbaTa 3a OTKYn WM
KynyBame yaenu Hema ga 6uaat usBpLueHn BO poKOBWTe mnpeasuaeHn co oBoj MpocnekT un CTaTyToT Ha
®oHpoT.

2.6. WHdopmaumm 3a HAUMHOT M NpaBuW/aTa 3a NpecMeTyBakbe U KOpUCTeHe Ha
npuxoauTe wam aobuBkata Ha POHAOT OA CTpaHa Ha UMaTeNUTe Ha yaesn
Mpuxogute Ha @OHAOT Ce npecMeTyBaaT COMMMACHO CO 3aKOHCKUTE W MOA3AKOHCKUTE MPOrnucK,
MeryHapogHWTe CMETKOBOACTBEHWM CTaHAapaM W MeryHapogHWTe CTaHAapay 3a  (MHAHCUCKO
M3BECTyBarbe, @ BO 3aBMCHOCT O Klacudukaumjata Ha (UHAHCUCKUTE WMHCTPYMEHTU BO OApeAeHM
noptdonuja. MNpuxoante Ha OOHAOT Ce KOPUCTAT 3a MUCraTa Ha obBpckutTe Ha MPOHAOT NpeaBUAEHN CO
3akoHoT, CraTyToT 1 lMNpocnekToT Ha GOHAOT, KaKo M 33 PEMHBECTMPaHE BO COMMTACHOCT CO NOCTaBEHUTE
LenM 1 MHBeCTMUMCKaTa NonnTuka Ha MoHAoT.

2.7. [MpuHUMNX Ha BJIOXKYBakbe Ha CpeAcTBaTa, Kako U TUNOT Ha CPeACTBa BO KOU €
AO03BOJIEHO BJIO)XXYBaHheT0, OQHOCHO KaTeropum Ha cpeacTsa U BUAOBM Ha
(PMHAHCUCKN MHCTPYMEHTHU BO KOM Ke 6MaaT MHBECTUpaHM CpeacTBaTa Ha
MHBECTULUCKMNOT poHA

Bo npouecoT Ha uHBeCcTUpare Ha cpeacTeata Ha ®OHAOT, a Co uen oCTBapyBarbe Ha NoCTaBeHuTe Lienu
N MHBECTUUMCKaTa NonuTunka, [pywTBoTo M NoYnTyBa ClegHuTe NpUHUMNKG

- MpoduTabunHocT;

- JInkBnaHoCT;

- AvBep3ndrKaumja Ha puU3nKoT;

- TpaHcnapeHTHOCT;

- CoBecHOCT 1 NpodeCcnoHanHoCT;

- 3alTnTa Ha HTepecnTe Ha MHBECTUTOPUTE;

- [loBepnnBOCT M TajHOCT Ha nogaTouuTe; u

- HenpucTpacHOCT 1 HeyTpanHoCT.



MMOTOT Ha oHAOT [pYIUTBOTO MPETEXHO KE ro BJIOXKYBA BO COMCTBEHWMYKM XapTuUM Of BPEAHOCT U
[leno3nTn BO OBMacTeHn 6aHku. Bo 3aBMCHOCT 04 MasapHUTE YCIOBM M MOXHOCT Aa Ce OCTBapu
3rofieMyBake Ha BpefHOCTa Ha MMOTOT Aen of cpeacTBaTa Moxe Aa 6uae BrMoXkeH BO MHBECTULMCKM
¢oHaoBM.

3. OINMUC HA EJIEMEHTUTE NOBP3AHU CO BJIOXKYBAHLATA HA ®OHAOT

A) OETAJIEH ONMUC HA UHBECTULIUCKATA NOJINTUKA/CTPATET'MJA U UHBECTULLUCKUTE
LLESN

MHBectuumckaTa uen Ha POHAOT € 3roneMyBare Ha BpeaHOCTa Ha MMOTOT (nopacT Ha KanuTanor),
OJHOCHO MOPACT Ha LieHaTa Ha yAesnoT, rMeAaHo Ha AOAr poK MpUToa MOYMTYBAjKM MM OrpaHu4yBarbaTa
BO BNIOXYBaHata, Kako U NoTpebuTe 3a NMKBUAHOCT M CUIYPHOCT Ha BROXeHuTe cpeactsa. GoHA0T nMa
3a uUen aa obesbeau 3awTuTa 04 AeBanBaumja, wHdnauuja vam gednaumja npeky BAOXKYBake BO
COMCTBEHWYKM XapTuM Of BPeAHOCT Ha M34aBayv BO CErMEHTOT Ha MPOM3BOACTBO HA MHBECTULIMCKU U
WHAYCTPUCKN MEeTanuM WM WHAMPEKTHO MNpeKy WHBecTMparbe BO ET® ¢oHAOBM KOM MMaaT CiM4Ha
MHBECTUUMCKa cTpaTeruja.

OpnykuTe 3a BNoXyBarbe Ha cpeacTeaTta Ha ®oHAOT ce 6asunpaaT Ha oapeabute o oBoj MNpocnekT, Koj e
0n06peH oA cTpaHa Ha KXB, nounTyBajkn rv HajBMCOKUTE NMPOodECHOHanHM U eTuukM ctaHgapan. Cekoj
noTeHuUmMjaneH WMHBECTUTOP Mped MOYETOKOT Ha BAOXYBaHeTO € noTpebHo Aa rvm aedwvHupa cBouTe
HAMBMAYaNHU PUHAHCUCKM Lenn, Aa ro oueHu npudaTineBmMoT CTEneH Ha pU3MK Ha KOj Moxe aa bupe
U3N0XeH, Aa ro AeduHMpa BPEMEHCKMOT XOPU3OHT Ha BNOXYBAHETO M, Ha KpajoT, Aa ja oapeau
BUCMHATa Ha NPUHOCOT WITO Caka Aa ja oCTBapy BO MAHMHA. MMajku ro npeasuz ¢akToT Aeka He NoCcTom
B/IOXXYBaH€ KOE WUCTOBPEMEHO MM MOCTUIHYBa CUTE MOCTaBeHW Lenu, NoTpebHo e cekoj noTeHumjaneH
WHBECTUTOP Aa ro usbepe oHOj hoHA KOj HajMHOry oArosapa BO MOrfea Ha NoCTaBeHUTe Lenuw.

Bb) NNIAHUPAHA CTPYKTYPA HA NOPT®O0OJINOTO HA UHBECTULIMCKNOT ®OHA:

Mpeky uHBecTMUMCKaTa cTpaTtervja ce AeduHUPaaT OCHOBHWUTE (MHAHCUMCKM WHCTPYMEHTM BO KOM Ce
BIOXKYBaaT cpeacTBaTa Ha POHAOT M HAUYMHOT Ha KOj Ke ce ocTBapaT HEroBWTe A0MrOPOYHM LIENW.
BnaropogHuTe MeTann u HMBHaTa ynoTpebHa BpeAHOCT KaKo MHAYCTPUCKM CTOKM MMaaT CnocobHOCT Aa
ja 3agpaT peanHaTta BPeAHOCT, OAHOCHO NIECHO M1 ancopbupaaT NpoOMeHMTE BO OMLITOTO HMBO Ha LieHU
M TpoLlouMTe 3a NPOM3BOACTBO, U MOXaT Aa 06e36eaaT 3alTuUTa Ha BMOXYyBakaTa NocebHo BO yC/10BU
Ha 3rosieMeHa eKOHOMCKa HEeM3BEeCHOCT. BnoxxyBareTo BO KOMMaHWM KoM npousBenysBaaT 6naropogHu
MeTanm camo no cebe He nogpasdmpa BroXyBare BO 611aropogHn MeTanm, OQHOCHO MHBECTULIMCKO 31aTO
N/WUNM HEroBu cyporaT U BaKBUTE BIOXKYBaka Ce BO COIMMIACHOCT CO uyneH 67, ctas 1, anvHeja 13 oa
3aKoHOT. [NaBeH HeAOCTaTOK Ha AMPEKTHOTO BJIOXKYBakb€ BO aKUMWM Ha MPOM3BOAUTENUTE € HEMake
nepdekTHa Kopenaunja Ha LeHaTa Ha akuujata Ha M34aBadvoT, 04 efHa CTpaHa, co 6ep3aHCKuTE LeHN Ha
6naropogHuTe MeTanu, oa papyra. [pegHoOCTM Ha [AMPEKTHOTO BIOXKYBakbe BO KOMMAHUM  KOM
npousseayBaaT OnaropogHn MeTanu ce u3berHyBakbe Ha MpobnemMute CoO MapXkuTe, TPOLIOUMTE Ha
cKnaguparbe M Ha 6e36egHOCHUTE pu3nuM o4 (DM3NYKOTO 4YyBarbe Ha MeTanute. Tpeba aa ce vMa
npensua Aeka npousBoauTenuTe ce MNpoUTHM KOMMaHWM KOW He LuneKkynvMpaaT Ha 6ep3uTe, TyKy
KOpUCTaT AepuBaTMBM 3a 3alUTUTa Of Ma3apHWTE pU3NLM U HEMOBOJSIHUTE LEHOBHM (yKTyaumm Ha
Npom3BoAMTE LITO M NpoaaBaat. MIcToBpeMeHo, oBaa 3aliT!Ta NpeTCTaByBa TPOLIOK 3a KOMMaHujaTa U ja
HaManyBa Hej3nHaTa npoduTabunHocT.

BnoxxyBarbaTa Ha cpeactBaTa Ha MOHAOT ce BO COMMAcHOCT co oapeabute of yneH 66 n 67 og 3akoHOT,
Kako n oppenbute oa lMpaBMAHMKOT 3a AO3BOJSIEHM BIOXKYBarba, OrpaHM4yBarba Ha BfIOXKYBakata U
npeyveKkopyBarbe Ha OrpaHnYyBarbaTa 3a B/IOXKYBaHe Ha MMOTOT Ha OTBOPeH (POHA AOHECEH 0A CTpaHa Ha
KXB, kou ce penieBaHTHM 3a NilaHMpaHaTta CTPYKTypa Ha noptdonmoTo Ha GoHAOT.

[l03BONIEHN BNOXYBaHa:
KNACA A
- BnoxyBaha BO COMCTBEHWMYKN XapTuW Of, BPeAHOCT Ha nU3faBayv BO CErMEHTOT Ha NPOU3BOACTBO
Ha MHBECTULMCKN N MHAYCTPUCKN MeTanm 6e3 reorpadckm orpaHnyyBamba.



KNACA b
- Bnoxysama BO Jeno3uTu Kaj onacteHn b6aHku og PC MakeaoHuja coO pok Ha [ocneBare
MOKpaToK oA eAHa roavHa;
- WHCTpyMeHTM Ha nasapoT Ha napu Kou ce TpryBaaT Ha OpraHusvMpaHu nasapv, usgajaeHu o
nsgasaum on PC MakeaoHwuja, Kako v ApxasuTe uneHkn Ha EBponckata YHuja n OEL/.

KNACA B
- BnoxyBaha BO MHBECTULIMCKM (POHAOBK KOM MMAaT CEKTOPCKAa crieumjanm3aumnja — MHBECTULIMCKN
N MHAYCTPUCKM METanu MNoA YyCrioB Aa He HannaTyBaaT TPOoWOoUM 3a ynpaByBake MOBMCOKM 0f
2,0% op HETO BpeaHOCTa 04 MMOTOT Ha (hOHAOT.

LlenHa cTpykTypa Ha nopTdonnoTo Ha doHaoT

Knaca Ha nmMot A b B
Kb [lybrmkym — MwuH. Makc. MwuH. Makc. | MuH. Makc.
3nareH ¢oHyg 85% 100% 0% 15% 0% 10%

Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKUTE M MOA3aKOHCKUTE MPOMUCK, AN Ha cocTojbata Ha dmHaHCMckuTe
nasapu, a Co Uen 3aWTuTa Ha MHTEpecMTe Ha COMCTBEHWUMTEe Ha yaenu Bo POHAOT, MO MpeTXodHo
fobuneHo opobpeHune of cTpaHa Ha KXB, [JpylwTBOTO MOXe Aa ja MPOMEHW MHBECTULMCKATa NOMTMKA Ha
@oHAOT M Aa ja Npucnocobu Ha HOBOHACTaHaTUTE cocTojou. Bo TOj cnyyaj, ApylwTBOTO BpLUM U3MEHA U
Ha oapenbute oa CraTyToT M MpocnekToT Ha POHAOT BP3 OCHOBA Ha NMPeTX0AHO AobveHa CornacHoCT oA
KXB.

4. NPoO®UN1 HA UHBECTULIMUCKUTE PU3ULIN U YCNELLUHOCTA

4.1. BwuAOBM MHBECTULMCKMN PU3MLIM M HUBHAaTa NOBP3aHOCT CO BJIO)XKyBakbaTa U
CTpyKTypaTa Ha ®PoHpaoT

BnoxxyBareTo BO yaenm Bo GOHAOT, Kako M BOXYBaHETO BO KOj 6110 ApYyr MHCTPYMEHT Ha NasapoT Ha
KanuTan, NpeTnocTaByBa Mpe3eMare oapedeHV puanuy. DOHAOBMTE KOWM BMIOXKYBaaT [NMABHO BO
COMCTBEHUYKM XapTuW Of BPEAHOCT MMaaT MOBMCOKO HMBO Ha pu3nk. OBue (HOHAOBM CEe MOPU3NYHM Of
6anaHcupaHuTe, 06BP3HUYKUTE WM MapuyHUTE (DOHAOBM, HO MCTOBPEMEHO MMaaT MOBMCOK OYeKyBaH
npuHOC.

OnwTo rneaaHo, pUsMKOT KOj MpousneryBa of BOXYBare BO MHCTPYMEHTM Ha Ma3apoT Ha KanwuTan e
BEPOjaTHOCT WM MOXHOCT MPUHOCOT Of WMHBECTUUMjaTa Aa buae He3a[0BOSUTENEH WM HEraTMBEH.
He3afoBonuTENEH UK HEraTUBEH MPUHOC MOXKE [a Ce MojaBU KaKo pe3ynTaT Ha ClieaHUBE pUsULN:

4.1.1. Pu3uk oq npoMeHa Ha LileHUuTe Ha (pMHAHCUCKUTE MHCTPYMEHTU BO KOM € BJIOXKEH
MMOTOT Ha poHAOT (NasapeH pU3mK)
MmoToT Ha POHAOT € MHBECTUpaH BO (DMHAHCMCKM MHCTPYMEHTW BO COMNACcHOCT CO CTpaTternjata u
orpaHuyyBarbaTa Ha MHBECTUUMUTE HaBedeHM BO 0BOj lNpocnekT. HeTo BpegHocTa Ha yaenot Bo ®oHAoT
3aBUCM Of [OBWKEHETO Ha MasapHUTE LEHW Ha XapTuuTe of BpeaHOCT KoM Ce COCTaBeH fAen Ha
noptdonmoTto Ha ®oHAoT. CneacTBeHo, NagoT Ha LeHaTa Ha OAdenHM XapTuu of BpeaHOCT Bfvjae Bp3
HaManyBar-ETO Ha BpeAHOCTa Ha yAesoT, a Co Toa U BP3 MPUHOCOT Of MHBECTUPaHETO.

4.1.2. KpeauteH pusuk
KpeauTHMOT p13nK npeTcTaByBa BepOjaTHOCT AeKa AOroBopHaTa CTpaHa u/wunm u3gaBadvoT Hema da buge
BO COCTOj6a, BO LENOCT MM AeNlyMHO, Aa M MoaAMUMpU CBOWTE O6BPCKM BO MOMEHTOT Kora Tue Ke
pocneat. HeucnonHyBamweTo Ha obBpckute 6M MMano BAvjaHWe Ha NMKBMAHOCTA M 6M ja Hamanuno
BpeaHocta Ha PoHAoT. [lpywTBOTO YyrpaByBa CO KPeAWTHUOT PU3MK MpeKy cBojaTa MHBECTMUMCKA
NOSIUTUKA CO LUEN Aa 0 MUHMMK3MPA, MPUTOA CTPOro MOYMTYBAjKM MM MOCTOjHUTE OrpaHuYyBakba Ha
B/IOXKYBaH-aTa.



4.1.3. BanyTteH pu3ukK
Co ornep Ha ¢daKToT Aeka Aen o4 UMOTOT Ha POHAOT e BNOXEH BO XapTuu Of, BPeAHOCT AEHOMUHUPaHU
BO CTPaHCKW BanyTu, UCTMOT TOj Aen oA MMOTOT Ha POHAOT € U3MN0XKEH U Ha BanyTeH pusunk. ViMeHo,
Jenpeuvjaumjata unum anpeunjaunjata Ha CTpaHCKUTE BaJlyTM BO OAHOC Ha AOMallHaTa BajlyTa MoXe Aa
fosefe [0 naj WM Nopact Ha BpefHocTa Ha yaenuTte Bo POHAOT KoM, Nak, ce u3paseHu (OAHOCHO
[EeHOMWHMPaHW) BO A0OMaLlHa BasyTa.

4.1.4. MNMoAUTUUYKKN PU3SUK
Kako pesyntaT Ha wwupokata reorpadcka anokauuja Ha WMMOTOT Ha ®OHAOT NOCTOM MOXHOCT
€BEeHTyaJIHUTE MOSIMTUYKM KPU3WN Ha CBETCKUTE Nasapu [a B/vjaaT Ha BpeaHOCTa Ha UMOTOT. [pywTBOTO
ro MHBECTUPa UMOTOT Ha GOHAOT Ha HAUMH LUTO Ke OBO3MOXMWM LUTO MOMaso U3/10XKYBak€e Ha NasapuTe Ha
KOWM MOXXE [la Ce O4eKyBa MOMUTUYKUTE KpU3K Aa uMaaT noronemMo BavjaHue.

4.1.5. Pusuk oaq npoMeHa Ha AaHOYHUTE NPONUcH
Pu3uKkoT oa NpoMeHa Ha AaHOYHWTE MPpOMUCK MPETCTaByBa BEPOjaTHOCT [eka 3aKoHOAaBHATa BNacT, BO
PC MakegoHWja UM BO CTPaHCTBO, K& M MPOMEHW AAHOYHWTE MPOMMCKM Ha HaYMH KOj HeraTMBHO 61
BNMjaen Ha NpuMHOCOT Ha POHAOT. PU3NKOT o4 NpoMeHa Ha AaHOYHUTE NPOMMCU BO LIENOCT € HaaBop oA
[IOMEHOT Ha BnvjaHue Ha [pywTBoTO.

4.1.6. Pu3uK noBp3aH CO JIMKBMAHOCTA
Pv3nk noBp3aH CO SIMKBMAHOCTa NPeTCTaByBa BEpOjaTHOCT Aeka POHAOT BO oApefeH MOMEHT MoXe [a
“Ma TELUKOTUM NpW U3HAorakbe CPeACTBa 3a Aa M NoAMMUPK 06BPCKMTE NOBP3aHU CO NOB/IEKYBak-e yaAenm
oA POHAOT Kako pe3ynTaT Ha HeMOXHocTa 6p30 Aga ce npogafaTt (PUMHaAHCUCKUTE CpeacTsa Mo LeHa
NpUGNMXHO eHaKBa Ha HWBHaTa peanHa BpeaHOCT, Npea C&, Mopaay MOMEHTaNHaTa HenoBOJHa
nobapyBayka Ha MasapoT. [pywTBOTO HAcTojyBa Aa ro0 MMHMMM3MPA BAKBUMOT PU3MK MPEKY BIIOXYBaH-e
BO SIMKBUAHW XapTuX Of, BPEAHOCT.

Bua Ha pu3uK CreneH Ha BiMjaHue
MasapeH pu3nk Bucok

KpeanTteH pu3uk Hn30K

BanyTeH pu3nk YmepeH

MoNNTUYKN PU3NK Hu30K

Pu3nk og npoMeHa Ha AaHO4YHUTE NponucK | YmepeH

Pun3nk noep3aH Co NIMKBUAHOCTA Hu30K

4.2. Pu3uMuM NOBp3aHMU CO [IpyLUTBOTO M HAUMHOT Ha yNpaByBakbe CO TUE PU3ULIM
[JpyWTBOTO PeaoBHO M'M MepW, OAHOCHO MPOLIEHYBa PU3MLIMTE LITO MM UMA MAEHTU(MOUKYBAHO BO CBOETO
paboTterbe. [MOCTankuTe 3a Meperbe, OAHOCHO TMPOLEHKATa Ha PU3NKOT BKIy4yBa COOABETHM
KBQHTUTATMBHU W/WUNN KBAIMTAaTUBHU METOAM 33 MEPEHE UM NPOLIEHKA HA PU3MKOT LUITO OBO3MOXYBaaT
OTKpVBaHbE HA MPOMEHN BO NMPOMUIOT Ha PU3MK Ha [lpyLITBOTO Kako M MojaBa Ha HOBM PU3MLIN.

[lpyLUTBOTO KOHKPETHO ' Cieau CriegHUTe pUsuLm:

4.2.1. CrpaTeluKu pu3ukK
OBOj pu3MK ce ogHecyBa Ha MOXHOCTa [pywTBOTO Aa He MOXe [a M u3BpLlyBa CBOUTE [ESI0BHU
npouecn nopagy NOWOTO ynpaByBake CO [pyWTBOTO MAM FeHepanHo NowMTe eKOHOMCKM YCI0BM BO
OKONMHaTa. [pywTBOTO MpeKy MocTojaHa eaykauwja, yHanpeayBarbe Ha AENOBHWUTE MPOLEecu Kako M
ycornacysame CO NMpoOMeHUTe BO 3aKOHOAABHaTa pamka ce obuayBa Aa ro 3rofieMu CBOjOT AeNOBEH
ycnex.

4.2.2. PenyTauMCKu pusuk
PusunkoT op ryberbe Ha yrneaoT M HeraTMBHA jaBHa nepuenuuja 3a [pywTBOTO € pM3MK LITO MOXe Aa
pe3ynTupa co 3rofieMyBarbe Ha HeraTMBHUTE B/IMjaHWja BP3 HEroBOTO AENOBHO paboTerse.



4.2.3. NMonnUTHUYKN pU3mnK
MonuTnukn pU3nK € pu3nK oA BAMjaHWe Ha OAJTYKUTE Ha jaBHaTa BRacT UM LeHTpanHaTa Bnact Ha PC
MakegoHuja Bp3 paboTereTro Ha ApywTBoTO. [lpOMEHM BO AaHOYHATa perynaTtvBa, MOHeTapHaTa
NONUTUKA M ApYyrn CIIMYHM OASYKM MOXaT Aa BAMjaaT Ha BAOLWYBare Ha AenOoBHATa CpeamHa BO Koja
pabotn [pywTBoTO. [pyWITBOTO HE MOXe Aa BfMjae KOH CManyBare Ha MOUTUYKMOT PU3NK BO
[lenoBHaTa cpeauHa Bo koja pabotu.

4.2.4. OnepaTuBEH pU3MK
OnepatmBeH pu3MK 3HauYM pusnK of 3aryba WTO Ce jaByBa KAKO pe3y/nTaT Ha HECOOABETEH WM
HeycnelleH BHaTpeLleH Mpouec, HeCOOABETHU YOBEUKW pecypcu WM HaABOPELHW BivjaHWja WTO ce
Ba)XXKHM 3a [pylWTBOTO. YrpaByBaHeTO CO ONepaTMBHUOT pPU3MK O3HaAYyBa MAEHTU(MUKYBaHE, OLIEHYBaHE,
KOHTPOSMpare N Cnefere U U3BECTYBarbe 3a OrnepaTUBHMOT pUSUK.

4.2.5. Pu3uk oa KOHTUHYUTET Ha afA€KBaTHOCT U COOABETHOCT

PY3MKOT 04 KOHTUHYUTET Ha afeKBaTHOCT U COOABETHOCT MOXEe Aa Ce MnojaBu A0KOSKY [pylTBOTO He e
(pUHAHCUCKN CTABUNHO MM NMuaTa Ha3HAYeHW Ha O0AroBOPHUTE (YHKUMM W ApyrUTe MOMOLLHM
AKTMBHOCTM BO [lpyLUTBOTO HE Ce A0BOSHO NpodecMoHanHu, AOBEPAUBK 1 co aobap yrnea.
PakoBoACTBOTO Ha [pyLUTBOTO KOHTUHYWPAHO Ce TPWXXM 3a CONIBEHTHOCTA Ha [lpylITBOTO, Herosara
fobpa penyTauuja, KOMNETEHTHOCTA Ha MEHALIMEHTOT U Ha cuTe BpaboTeHn BO [pyLuTBOTO.

Co rpwxata 3a npodecroHanHNOT pa3Boj Ha cuTe BpaboTeHu ke ce 06e3bean KBanMTET U LOBEPSIMBOCT
Ha paboTaTa M CO Toa Ke ce HaManu MOXHOCTa 3a HenpeaBWAEHW HACTaHW KoM 6M My HalTeTune Ha
yrnenoT Ha [pywTBoTo.

4.2.6. Pusuk o cyavp Ha UHTepecu

PusnkoT of cyamp Ha uHTepecn NpeTcTaByBa Ccekoja cuTyaumja BO Koja [pywTBOTO U/MNnN peneBaHTHUTE
mua, a 0cobeHO OCHOBaunTe Ha [pyLITBOTO He Ce HeyTpanHu U 06jeKTMBHM BO OAHOC Ha NpeaMeToT Ha
JIeNOBHOTO paboTetbe, OAHOCHO KOPWUCTEjKM ja cBojaTa cneumduyHa nosvuuja BO [AaBAHETO YCIyru
nMaaT AENOBHM U/MAN NINYHW MHTEpecn KOU Ce MOK/IoNyBaaT CO MHTEpecuTe Ha WHBECTUTOPUTE, LUITO
MOXE Aa BMMjae Ha HempucTpacHoCcTa BO 06e36eayBaH-€TO M U3BPLUYBAHETO Ha YC/IyrUTe U akTMBHOCTM
M MM HalTeTyBaaT Ha MHTepecuTe Ha MHBeCTUTOpUTE. [pyLUTBOTO MMa NPOMMLLAHO NOCcebHM aKTu Co uen
MUHUMU3NPAKE UK LENOCHO efIMMUHUParbe Ha 0BOj PU3NK.

4.3. Opo6peHue 3a opraHusupame Ha PoHAOT
®oHAOT e ocHoBaH co PeweHne on KXB 3a pgaBawbe opobpeHve 3a opraHuavparbe Ha OTBOpeH
MHBeCTMUMCKM (oHa 6p. YI1 08-4 oa 04.03.2021 roamHa.

4.4. MWM3jaBa 3a BNIO)XKyBale Ha noseke of 35% o UMOTOT Ha PoHAOT
He e npeasnaeHa MOXHOCT 3a U310XyBake noronemo o 35% oa MMoToT Ha PoHAOT BO eeH u3gasay.

4.5. Bno)xysama BO fiepuBaTUBHU (PUHAHCUCKN MHCTPYMEHTHU
QOHAOT He BMOXYBa BO TEPMMHCKM W OMUMCKM [OOrOBOpU W Apyrn AepuBaTMBHUM  (DMHAHCUCKM
WMHCTPYMEHTU CO KOW Ce TpryBa Ha perynmpaHu nasapuv u/unm aepuBatMBHU UHAHCUCKU MHCTPYMEHTH CO
KOW ce TpryBa npeky wwantep.

4.6. TMMoce6bHM TeXHUKM Ha ynpaByBake CO CPpeacrBa
[pywTBOTO HE KOPUCTM NocebHN TEXHWMKM Ha yrnpaByBarbe CO CPeACTBa.

4.7. U3jaBa 3a 40O3BOJSIEHM BNIO)XKYBatba HA UMOTOT Ha ®oOHAOT
MHBecTvumckaTa uen Ha ®oHAoT e aa obe3beam 3awTuTa o4 AeBansaumja, vHbnaumja nam aednaumja
NpeKy BfOXYyBakba BO COMCTBEHMYKM XapTUKM Of BPEAHOCT Ha M34aBayu BO CErMEHTOT Ha NPOM3BOACTBO
Ha MHBECTULMCKN N MHAYCTPUCKN METANMN.
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4.8. Pennuuupare Ha Na3apeH UHAEKC
MHBecTnumckaTa nonmMtuka Ha ®oHAOT He BKJydYyBa pernvumparbe Ha oapeaeH nasapeH UHAOeKC.

4.9. BosaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT
BonatunHocTa Ha HeTO BpegHocTa Ha MMOTOT Ha (POHAOT ce npecmeTyBa cornacHo Opnykata 3a
YTBpAyBak€e Ha HAaYMHOT Ha MpecMeTyBaHe Ha NPUHOCOT MO yAeN BO OTBOPEH MHBECTUMUMCKM DOoHA U 3a
npecMeTyBarbe Ha BONATUIHOCTA Ha MHBECTULUMCKM DOHA AOHEeCeHa oA CTpaHa Ha KXB.
3akny4yHo co 31.3.2023 roanHa cTaHgapaHaTa AeBujaumja Ha ®oHAOT mM3HecyBa 25,2629% Ha roguiHa
OcHOBa. MoBK1coKaTa BOMATUHOCT NO MPaBMI0 YKaxyBa Ha noronemu daykTyaumm Ha LeHaTa Ha yaenoT
n obpaTHO. BonatunHocta Ha ®OHAOT € AMPEKTHO NOoBp3aHa CO CTPyKTypaTa Ha nopTdonmMoTo, 0AHOCHO
CO BOMATU/HOCTA Ha DUHAHCUCKUTE MHCTPYMEHTU KOM Ce BKYyYEHU BO Hero. MHAMKATOp 32 CUHTETUYKM
pV3MK U NMPUHOC Ce MepM Ha ckana of 1 (HajHucko) Ao 7 (HajBMCOKO) M ja yTBpAyBa pyM3nyHaTa knaca Ha
®oHaoT. PoHAOT Npunara Bo pusnyHaTa knaca 7, Bo Koja ce kaTeropuavpaat hoHAOBWTE CO CTaHAapAHa
Aesujaumja Bo mHTepBan nomery 15% un 25% Ha roauiiHa OCHOBa.
MonaToKoT 3a BONATUIHOCTA M pyU3NYHaTa Knaca € COCTaBeH Aen Ha CUTE NEePUOANYHM U3BELLTau LITO M
nsroteysa [pywTBoTo 3a ®OHAOT, a ce 0bjaByBa Ha MHTEPHET-CTPaHMLUaTa Ha [pyLuTBoTO.

4.10. HauvHOT ¥ BpeMeTo Ha NpecMeTKa Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT,
KaKo U OCHOBaTa Bp3 KOja ce npecMeTyBa HETO BpeAHOCTa Ha ®oHaoT

HeTo BpeaHoCTa Ha MMOTOT Ha ®OHAOT ce yTBpAyBa Kako pa3/vka rnomery BpeaHOCTa Ha MMOTOT Ha
®oHAoT (0AHOCHO MasapHaTa BPeAHOCT Ha (UMHAHCUCKUTE MHCTPYMEHTU BO KOW Ce BIOXKEHW CpeacTBaTa
Ha POHAOT) M BpeaHOCTa Ha BKYNHWUTE 06BpCkU Ha POHAOT, U Ce NpecMeTyBa COracHO CO MOA3aKOHCKM
aKT AoHeceH oA cTpaHa Ha KXB. Heto BpegHocTa Ha MMOTOT Ha POHAOT ce nNpecMeTyBa Cekoj paboTeH
[leH 3a CeKOj [ieH oA roavHaTa U ce McKaxkyBa BO AeHapu No CpeaHUoT Kypc Ha HapoaHa 6aHka Ha PC
MakeoHMja 3a AEHOT 3a KOj ce BpLUM NpecMeTyBareTo. [leH Ha BpeaHyBarbe Ha UMOTOT Ha ®oHgoT (T-
1) e geHoT KOj My npeTxoam Ha AeHOT (T) BO TEKOT Ha KOj ce NpecMeTyBa HETO BpeAaHOCTa Ha MMOTOT MO
yaen Ha ®oHAoT.

[pywTBOTO ja MpecMeTyBa HETO BpeAaHOCTa No yaen Bo PoHAOT cekoj paboTeH AeH 3a CeKoj AeH oA
rogMHaTa, HajaoouHa go 16:00 yacoT. [JeH Ha npecMeTKa € AEHOT Ha KOj ce npecMeTyBa HeTO BpeaHoCTa
Ha MMOTOT Ha ®oHAoT. HeTo BpeaHOCTa MO yAen € HEeTO BpeAHOCT Ha MMOTOT Ha OTBOPEHMOT (hOHA
nogeneHa co 6pojoT Ha yaenute Ha POHAOT Ha AEHOT Ha BpeaHyBaHsE.

4.11. BpeMe, HAUMH M 3a4eCTEHOCT Ha NMpecMeTKa Ha LileHUTe Ha yAenuTe, Kako U HauMH
Ha o6jaByBare Ha TMe LieHH, ONUC Ha U3HOCOT U 3a4EeCTEHOCTa Ha MJlaKkakeTo Ha
AO03BOJIEHUTE HaJOMECTOLM U TPOLUOLM 3a U3faBatbe U OTKYN Ha yaenurte
BpenHocTa Ha noeanHeyHnoT yaen Bo ®oHAOT ja yTBpayBa [pylWwTBOTO CeKOj paboTeH AeH 3a CeKoj AeH
0f roavMHaTa, a NpecMeTyBaHEeTO 0 KOHTpoAMpa 1 noTepayBa [enosuntapHaTta 6aHka. lMNpoga)kHaTa ueHa
Ha yfenuTe ce UcKaxkyea Kako 6poj co yeTnpu geummani.
HeTo BpeaHocTa Ha MMOTOT Ha POHAOT ce yTBpAYBa Taka LUTO NPBO Ce YTBpAyBa NasapHaTa BpeaHOCT Ha
WHCTPYMEHTUTE BO KOM € BIOXEH MMOTOT Ha ®oHAoT. MNMazapHaTta BpeAHOCT ce oapeayBa Mo BaXeykute
NnasapHU LIeHN 1 AeBU3HKN KypceBKu. 3a ceKoj MMOT Ha POHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHoCT,
OAHOCHO He MOCTOjaT CUMYPHU U peneBaHTHU MHdOpMaUMK 3a NasapHUTe LeHW, Na3apHaTta BpeaHOCT Ha
MMOTOT Ha POHAOT Ce MpoueHyBa CO MpuMeHa Ha MeToAdosiorvjata Ha MpoueHKa BO COMNacHOCT Co
MeryHapoaHUTEe CMETKOBOACTBEHW CTaHAapau. Of Taka yTBpAeHaTa nasapHa BpeaHoCT Ha ®oHAoT ce
oA3eMa BpeaHoCTa Ha 06BpckuTe Ha MOHAOT M TPOLLOUMTE KoM cornacHo oBOj MNpocnekT ce oa3eMaaTt of
MMOTOT Ha GOHAOT.
LeHnTe n Tpowouute ce JocTanHyW BO CeauwTeTo Ha [pywTBoTo M ce objaByBaaT Ha HerosaTta
WHTEpHET-CTpaHuua. [vHaMMKata Ha M3BECTyBakbe€ COOABETCTBYBAa HA HAUMHOT W MeCTOTO Ha
KOMyHWKaLmja.

5. UCTOPUCKM NOAATOLM 3A MPUHOCOT HA ®OHAOT
3akny4yHo co 31.3.2023 roanHa NprMHOCOT oA ocHoBame (1.4.2021) usHecysa -12,33%.
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MPUHOCOT BO MMHATOTO MMa WMH(OPMATMBEH KapakTep M He MpPEeTCTaByBa MHAMKALM]A 3@ MOXHWOT
MPUHOC BO UAHWHA. OCTBApEHMOT NPUHOC BO MUHATOTO € U3PaseH Mo 0A6MBAHETO HA CUTE TPOLLOLIU KOM
ce HaniaTyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.
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6. HAYMH HA NPECMETYBAHKE HA U3BHOCOT HA HAAOMECTOLUMTE U TPOLUOLUMTE HA
TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT
Ha ToBap Ha UMOTOT Ha POHAOT Ce NPecMeTyBaaT C/IeAHUTE TPOLLIOLM M HAAOMECTOLIU:
- HapoMmecTok 3a ynpaByBatb€;
- HapomecTok Ha [leno3uTapHata 6aHka;
- Tpowouy noBp3aHmK co kynonpogax6a Ha UMOT Ha DOHAOT;
- [pyru TpoLiouM KoM Ke Npou3nesaT Bo TEKOT Ha PaboTerETO.

Ha ToBap Ha MHBECTUTOPOT Ce NpPecMeTyBaaT C/leAHUTE HAAOMECTOLIN:
- BNE3eH HAAOMECTOK KOj ce oabuBa 0f WM3HOCOT 3a ynjiata BO MOMEHTOT Ha npoaax6a Ha
yoenuTe;
- W3Ne3eH HafoMecToK KOj ce oAbuBa OA HETO BPeAHOCTA Ha MMOTOT Ha OTBOPEHMOT ¢hoHA Mo
yAen BO MOMEHTOT Ha OTKYT.

TpowounTe 3a o6jaByBare (BO OBaa rpyna cnaraart TpoluouuTe 3a o6jaByBarbe MpocnekT, puHaHcncKu
M3BelWTamM M LeHa Ha YAEeNnoT, Kako M TPOoWouM 3a OCTaHaTh 3ado/mKuTenHu objaByBarba COrfacHo
3aKOHOT), Kako M TpoliouuTe 3a nevatere obpacum 3a 3anvulyBare YAenu He ce HannaTyeaaT U Tue ce
Ha ToBap Ha [pywTBOTO.

MpHOTO HamanyBake WM 3rofieMyBatbe Ha HaAOMecTouWTe M TpOLloUMTe KoM MaraaT Ha ToBap Ha
MMOTOT Ha QPOHAOT 6U BnMjaene COOABETHO MO3UTMBHO WM HErATMBHO Ha OCTBApeHWMOT MPUHOC Of
B/I0XKYBaH€ETO, OAHOCHO Ha UAHWUTE NPUXOAN Ha BIOXYBauduTe.

6.1. HapomMmecrtok 3a ynpasyBale Ha [1pywluTBOTO
Ha roguwHo HMBO [pywTBOTO HannaTyBa HagOMECTOK 3a ynpaByBame CO CpeacTBaTa BO BWCMHa 0f
2,5% op BpegHOCTa Ha UMOTOT Ha POHAOT NpecMeTaH COrfMacHO 3aKOHCKUTE U MOA3aKOHCKUTE aKTU U TOj
BO LIE/IOCT My npunara Ha JpyLuTBoTo.

6.2. Hapgomecrok Ha aeno3uTtapHaTta 6aHka u eBeHTyaJ/IHO ApyrM nuua
[pywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Mfaka HaJIOMeCToLUM M TpoWoLuy Ha [leno3uTapHata 6aHkKa
3a pabotute WTO Cce AeduHMpaHM BO AOroBOPOT cO [eno3utapHata 6aHka, 3akoHoT, CraTyToT M
MpocnekToT Ha ®oHAoT 1 TapudaTa 3a HagOMECTOUM U TPOLLOLM 3a Bpliere paboTn Ha [leno3uTapHata
6aHKa. Ha ToBap Ha uMoTOT Ha ®oHAOT, ApyluTBOTO Ha [Jeno3nTapHaTa 6aHKa M nnaka HaIOMECTOK Ha
rOAMILUHO HMBO BO 3aBWCHOCT Of BMCMHaTa Ha BpeaHOCTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha
BpeAHyBarbe, CO NPMMeHa Ha CriefH1Be CTarku:

— [0 1.000.000.000,00 peHapu 0,21%
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— 04 1.000.000.001,00 — 1.800.000.000,00 peHapwu 0,19%
— Haga 1.800.000.001,00 peHapwu 0,17%

WcTo Taka, Ha ToBap Ha MMOTOT Ha ®oHaoT, [ApywTBOTO Ha [eno3uTapHaTta 6aHka M niaka 3a
TpowoumnTe 3a cybaenosntapHa 6aHka. M3HOCOT Ha OBME TPOLLOLM € e4HAKOB Ha peanHO OCTBapeHuTe
TpoLuoum.

6.3. Tpowioum NOBpP3aHM CO KynonpoaaXx6a Ha MoT Ha DoHAOT
Bo oBaa rpyna cnaraaTt cuTe TPOLLUOLIM NMOBP3aHK CO KyMyBak€e U NpoaaBarbe UMOT Ha QOHAOT, Kako LITO
ce:

- Tpowoun 3a 6pokepcKn NpoBU3NK;

- bepsaHcka Takca;

- UeHTpaneH geno3utap 3a XapTuu Of, BPeAHOCT;

- [daHoun u

- [pyrv TpoLlouM NOBp3aHM CO NMOPaMHyBar-e Ha TpaHcakuuuTe.
M3HOCOT Ha OBMe TpOLOUM € efHAKOB Ha peasiHo OCTBApeHWUTE TPOLUOUM KOUM MpousnerysaaTt of
[OroBopuTe, OAHOCHO TapUMHUUMTE Ha peneBaHTHUTE MHCTUTYLMKN, U UCTUTE CE Ha TOBap Ha UMOTOT Ha
®oHAaoT. TpowounTe 3a KynyBake U NpoAaBake MOXaT Aa Ce pas3/iMKyBaaT BO 3aBMCHOCT O TUMOT Ha
XapTuuTe of BpeaHOCT U rofieMuHaTa Ha HanosuTe.

6.4. [1pyrv TpOLUOLIM KOM Ke NpousiesaTt Bo TeKOT Ha paboTteweTo
OcCTaHaT TPOLLOLM KOM Ke Npon3ne3aT Bo TEKOT Ha paboTereTo, a ce Ha ToBap Ha UMOTOT Ha PoOHAOT:

- Tpowouwu 3a peBusnja Ha bMHaHCMCKUTE n3BewwTan Ha POHAOT;

- Tpowouu 3a ncnnarta Ha AaHouM Ha OTBOPEHUOT HOHA;

- Tpowouu 3a MeceveH HagoMecT Ha KXB; u

- [pyrv Tpowouy yTBpAEHU CO 3aKOH.
M3HOCOT Ha oCTaHaTUTe TPOLLOUM € €[HAKOB Ha peasHO OCTBApPEHMTE TPOLLIOLUM KOU Mpousfierysaar oA
[OroBOpUTE, OAHOCHO TapUMHULMUTE Ha peneBaHTHUTE NHCTUTYLUN.

6.5. BneseH HaOMECTOK 3a U3fgaBame yaenm
HapomecTokoT 3a u3gaBarbe yaenu (Mnu T.H. BNe3Ha npoBusunja uim entry fee) npeTcraByBa HagoOMeCTOK
LITO MHBECTUTOPOT IO NJsiaka npu cekoja ynnata Bo GOHAOT.

6.5.1. EaHOKpaTHM ynnaTtu
Bo cny4aj Ha egHOKpaTHa ynnaTa, Bfe3eH HaJOMECTOK 3a M3fdaBarbe YAenn ce NpecMeTyBa Ha BKYMHUOT
W3HOC Ha ynsaTtaTta, Co MpMMeHa Ha CneaHuBe CTanku:

- 00 499.999,00 geHapu 3,5%
- o4 500.000,00 geHapu go 999.999,00 peHapu 3,0%
- o4 1.000.000,00 geHapu go 1.999.999,00 geHapwu 2,0%
- 0a2.000.000,00 aeHapu ao 2.999.999,00 aeHapw 1,0%
- 0a 3.000.000,00 aeHapm 0,5%

M3HOCOT Ha Bie3HaTa NnpoBu3mnja ce NPeCMETYBA CO KOPUCTEHE Ha cneaHaTta dhopMya:

BkyneH nsHoc Ha ynnata x 100
100 + % Ha Bne3Ha nposu3uja

BnesHa npoeusnja = BKyneH U3HOC Ha ynnaTa —

6.5.2. HeepHakBu ynnatu
NHBecTUTOPUTE MMaaT MOXHOCT Aa u3bepaT HeeAHakBM YNnaTW Kage LWTO MHBECTUTOPOT OA/lydyBa 3a
BMCMHATA Ha BKYMHMOT B/IOT M HAUMHOT Ha ynnaTtu. BneseH HagoOMeCToK 3a n3aasarse yaenu (Mnun BnesHa
npoBu3nja) ce Hanfaka Mpu ynnaatata Ha MpBMOT AN Of BKYMHWOT BfOr. BUcMHaTa Ha Bne3HaTa
npoBu3uvja ce oapeayBa BO 3aBUCHOCT O M3HOCOT Ha BKYMHMOT BJIOI, COM/TAaCHO rOpeHaBeAeHUTE CTarkKu.
HeenHakBuTE ynnatu 3aBpllyBaaT BO MOMEHTOT KOra Ke ce YNiaTh BKynHaTa /AOoroBopeHa CcyMa.
NHBECTUTOPOT MOXe Aa MM NpekMHe HeeQHAKBUTE YrniaTh CO NoAHeCyBarbe LIeNoCeH OTKYM Ha yaenu BO
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®oHAO0T, Npea HEroBOTO KOMMETMPake. Bo Toj cnyyaj, MHBECTUTOPOT He MOXe [a nobapyBa Bpakae
Ha BeKe HannateHWTe HaAOMECTOUM WM YCIOBM 3a [Jlakarbe€ MOHWM30K BJIE3EH HAOOMECTOK Ha
HaTaMoLWHK ynnaTtu. [OKOSKy ce rojaBu pasfvka BO Bfe3HaTa MpoBM3KWja Koja BaXkW 3a eAHOKpaTHa
ynnata criopefeHa co KyMyNaTUBHMOT YMiaTeH W3HOC, Taa Ke 6uae AOMOSHUTENHO HannaTeHa co
33[pXKyBake CpeacTsa BO BUCMHA Ha pasnukata Mnpu nNpBUMOT HapeaeH OTKyn Ha yaen. BnesHaTa
npoBusMja 3a cuTe AOMOSHUTENHU YNaTW Hag AOroBOPEHMOT WM3HOC Ce HaniaTyBa BO COrMacHOCT CO
ropeHaBefieHUTe CTanku 3a e4HOKPaTHKU ynnaTu.

Tlpumep: VIHBECTUTOP KOJ Ke 04/TyYm Aa MHBECTUPA CPEACTBA BO BKYNeEH M3HOC o4 1.620.000,00 pgeHapy
3a nepmos o4 3 roguHu. BresHara rposusmia 3a ropeHaseqeHara cyma e 2%, 04HOCHO Ha HETO OCHOBA
uzHecysa 31.764,71 peHapu. OBaa cyma Ke 6uge Harn/sareHa €4HOKPAaTHO CO rpBara yniata. [JoKosKy
UHBECTUTOPOT CE OA/IyYM 3@ MHBECTUPAH-E€ Ha UCTATa CyMa, HO NPEKY EAHOKPATHU yraatu (Ha rpumep,
gecer yriatv o 162.000,00 pgeHapu), cymara koja 6u ce rniatnaa Ha uMe BJIE3HA posusnja 6u
usHecysasna 54.782,61 fgeHapu Ha HETO OCHOBAE. Ha OBOj Ha4YuH, HEEAHaKBY yIiaty ce 10roBOJIHU BO
CrIopeA6ba Co EAHOKPATHUTE BIIOXKYBAHa BO OAHOC HA B/IE3HATA IPOBU3MJA.

6.5.3. MnaH Ha nporpaMupaHu ynnaTtm
WHBectuTopuTe MOXaT fa u3bepaT M NnaH Ha NporpaMupaHu ynaatyu Mnpu WTO Ce OAJlyyYyBaaT 3a
BUCMHATa Ha NpOMOpLMOHasiHaTa ynnaTta koja ke ce BpwM eaHall roAvWwHO. MUHMMAnHWOT BpeMEHCKM
nepuoA Ha NAaHOT 3a MporpamMmpaHn ynnaTv usHecyBa AeCeT rOAvHW, AoAeKa MMHUMASIHMOT M3HOC Ha
roguiwHa ynnata msHecysa 30.000,00 geHapw.
BnesHWoT HagoMeCcTOK 3a u3daBarbe yaenn wusHecyBa 5% 04 BKYMHO [OrOBOPEHUOT WM3HOC 3a
MHBECTUPaHE M Ce MaKa Kako Aen o npBaTa roAuliHa ynnaTta. 3a 0OCTaToKOT Ha MHBECTMPaHW CpeacTBa
o[ npBaTa rogmiHa ynnata UHBECTUTOPOT Ce CTEKHYBa CO YAENM.
M3HOCOT Ha Bne3HaTa NpoBM3nja ce NpecMeTyBa CO KOPUCTEHE Ha ropeHaBeaeHaTa dhopmyna.

llpumep: NHBECTUTOPOT KOJ Ke o4/lyum Aa MHBECTUpa BKyrnHo 360.000,00 aeHapu Bo nepuod of 12
TFOAMHU CO TPOrpamMupanu roguiiHn yiaat Ke yraaka (360.000,00/12) 30.000,00 AeHapy roguiuHo.
BJIE3HNOT HA[OMECTOK 38 BKYITHATa [OroBOPEHa CyMa mU3HecyBa 17.142,86 feHapu v ce Har/iatysa co
fpBarTa yrnaara, 404eka ocTatokoT 04 12.857, 14 geHapm ce KOHBEPTUPAaAT BO yAE/ M.

6.5.4. [JorosBop 3a MHBECTULIUCKM MJ1aH

[oroBop 3a WMHBECTUUMCKW MNaH MpeTcTaByBa [OrOBOP BO KOPUCT Ha TPETM AMUa, KOULITO CO
CKy4yBaHeTO Ha BaKBWMOT AOrOBOP CTaHyBaaT YIEHOBM Ha WHBECTULMCKWMOT MfaH, OAHOCHO KpajHu
KopucHMumM. OBOj AOroBOp MOXe Aa 6uae CkiydyeH rnoMery MpaBHO /JiMUE — KOe MOXE [a Ce jaBu Kako
paboTtogaBay WAM npoAaBad Ha CTOKM W YCyrv, 34pyxeHue Ha paborogaBaudn, NpodecroHanHo
3APYXXEHUE, CUMHAMKAT, KOH30puuyM unu Apyr obnvK Ha 34pyXyBakbe Ha iMua Koj € perncrpupaH
COrNacHo co 3akoH (BO MOHATaMOLWHKMOT TekcT: OpraHusaTop) u ApywTeoTo. Bp3 ocHoBa Ha [lorosopoT,
OpraHn3aTopoT WM YSIEHOBUTE Ha MHBECTULMCKMOT M/aH Ke ynjakaaT napuyHu cpeacTtsa Bo ®OHAOT co
uen Kynysare yaenn BO KOPUCT Ha cBouTe BpaboTeHn, OAHOCHO YsieHoBW, a ApywTBoTo € 06Bp3aHo Aa
M BNOXyBa TWe CpeacTBa cornacHo 3akoHOT, CraTyToT, [MpoCnekToT, Kako M MOCTaBeHuUTe uenn u
MHBeCTUUMCKaTa nomutuka Ha @®oHgoT. OpraHuM3aTopoT € [AOo/KeH Aa AoctasM Ao [pywTBOTO
N3BeCTyBare 3a MpectaHoK Ha paboTeH OAHOC, AENOBEH OAHOC, OAHOCHO 3a MpecTaHOoK Ha cuTe MAHW
ynaaTM Ha CMeTKa Ha Koj 6uno 4neH, no Koj 6uno OCHOB. YneH Ha WHBECTUUMCKM MSaH KOMYy My
npecraHan paboTHMOT 0AHOC, AENOBHUOT OAHOC, OAHOCHO CBOJCTBOTO Ha 4YfieH Ha OpraHu3aTopoT, MoXe
Aa octaHe B0 ®oHAOT namn aa noaHece bapame 3a AenyMeH uav LuenoceH OTKyM Ha yAenu, COrflacHo co
CratytoT u MpocnekToT Ha ®OoHAOT.

6.5.5. [lononHuTtenHo HaMmanyBamwe Ha BJie3eH HAAOMECTOK 3a usfaBame yaenm
AKUMOHepUTe Ha [lpyLUTBOTO Ce 0cnoboayBaaT o/ Niakake Be3eH HaJloMeCTOoK.
[pywTBOTO MOXE [ia ro HaMaau WAM BO LIENOCT Aa ro ocnoboan of nnakarbe Bfe3eH HaJOMeCToK 3a
n3gaBake yaennm MHBECTUTOPOT AOKOJSIKY € 6aHKa WM KIMEHTU BKTYYEHU BO MHBECTUUMCKW MAaH nog
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MOKPOBUTE/CTBO Ha 6aHKaTa, MHBECTULMCKM (DOHA, OCUTYpUTEsHA KOMMAHMja, NeH3Ucku (oHA, Kako M
APYM1 MHCTUTYLMOHA/HW VHBECTUTOPM.

[IOKONKy Ce oueHM aeka ce paboTu 3a KAMEHT (MPaBHO MM KU3MUKO NINLE) KOj MOXe Aa MpuAoHece 3a
3Ha4yaeH pacT Ha aHraXkmpaHuTe CpeacTBa Bo MOHAOT, Aa NpUB/eYe AOMNONHUTENHW KIIMEHTU, 3HAYajHO
Aa ja nopobpu cocrtojbata Ha cpeacTBaTta M Ha TOj HauMH Aa 06e36eaM 3aKOHCKa YCOr/laceHOCT Ha
®oHaoT, OA6opOT Ha AMPEKTOPU Ha [pyLUTBOTO MOXE Ad 0 HaManau WU BO LEOCT Aa ro ocioboan og
nnaKare BIE3eH HAAOMECTOK 3a M3MaBatbe yaenu.

JIoKONKYy oApeaeHO MPaBHO NMLE CKNYYM AOrOBOP 3@ MHBECTULMCKM MJiaH, 3@ CBOMTE BpaboTeHW Mnu
K/IMEHTM, MOXE Aa Ce Hama/u MAM BO LENOCT 0cnoboam of niaKkake Be3eH HAZOMECTOK 3@ W3AaBatbe
yoenu.

NcTo Taka, co oanyka [pyWTBOTO MOXE [a M0 HaManu WM YKWHE MNaKakbeTo BE3eH HAZOMECTOK 3a
“3AaBakbe YAENM BO PaMKM Ha NPOAKHA akuuja.

Cekoe HaManyBatbe, OAHOCHO 0CNOB6oAyBaHe Of MiaKarbe BMIE3EH HAZOMECTOK 3a M3[aBakbe yaenu e
npeaMeT Ha 040bpyBatbe 04 CTpaHa Ha OAB60oPOT Ha AMPEKTOpY Ha [pyLTBOTO.

6.6. W3neseH HagOMECTOK 3a OTKYN U UCIJ1aTa Ha yaenu
M3ne3eH HagOMECTOK 3a OTKyN M ucniata Ha yaenu oa ®oHAOT He ce HannaTysBa [AOKOMKY ynnaTtuTte ce
HanpaseHW MpeKky MfaH 3a nporpaMvpaHn ynnatu. 3a cuTe ocTaHaTu YniatTu ce Hannatysa M3neseH
HaZlOMeCToK 3a OTKYN W ucnnata Ha yaenn of ®oHAoT (OAHOCHO M3ne3Ha npoBu3uja) AOKOMKY ce
noBfeYyaT MHBECTMPaAHMTE CPeACTBa BO POK MOKPATOK oA eaHa (1) rogvHa oA MOMEHTOT Ha KynyBakbe
yaenun o GoHAOT.
Bo cnyyaj Ha noBekekpaTHM ynnaTtv ke ce npumeHyBa FIFO MeTofoT, kage LITO ucrnnaTaTta Ha yaenm ce
BPLUM MO XPOHOJIOLLKM pefocnes NoYyHyBajKu o4 npBaTa peructpupaHa ynnarta.
M3ne3eH HagoOMeCTOK 3a OTKYN M MchiaTa Ha yaenu usHecysa 1% v ce npecMeTyBa Ha BKYMHMOT U3HOC
Ha ucnnarara.

6.6.1. [lonosIHNTENIHO HaMaJlyBate Ha u3Jie3eH HAJOMECTOK 3a OTKYN U Ucnnarta Ha
yaenm

AKUMOHepuTe Ha [pylUTBOTO Ce ocnoboayBaaT of niakake U3ne3eH HagoMECTOK.
[pylLTBOTO MOXeE Aa ro HamManu MAM BO LENOCT Aa ro ocnoboay MHBECTUTOPOT Of Nyakake M3NeseH
HaZJOMECTOK 3a OTKYM Ha yAenu AOKOSKY € 6aHKa WM KIIMEHTW BKJIYYEHW BO MHBECTULMCKM MaH nog
MOKPOBMTENCTBO Ha 6aHKa, MHBECTULUMCKM (POHA, OCUrypuTenHa KOMMaHuja, NeH3UCKU (POHA, Kako M
APYTM UHCTUTYLMOHANHN MHBECTUTOPM.
Cekoe HaMmasnyBar€ OAHOCHO OcnobofyBatbe Of MJaKkatbe M3Ne3eH HAAOMECTOK 3a OTKYMN Ha yaenu e
npegmeT Ha ogobpysarbe o4 cTpaHa Ha OabopoT Ha AMpeKTopKu Ha [OpywTBOTO.

6.7. HapomMecTok 3a 3aMeHa Ha yaenum
ConcrBeHMuMTE Ha yoenn MoOXe [a M3BpLWaT 3aMeHa Ha ydenute oA efeH ¢doHa Bo Apyr ¢oHA
yrnpaByBaH 0f CTpaHa Ha [lpywTBOTO CO noaHecyBame bapare 3a 3aMeHa Ha yaenu CorfacHo npasuiaTa
BO lNpocnekTuTe KOMLLTO BaXKaT 3a OTKYN M KyrnyBare Ha yaenu.
Mpv 3aMeHaTa Ha yaenu, [pylTBOTO ja Hanfaka pasnukaTta NoMery BresHUTEe MpoBU3vMKM Ha (hoHOOBUTE
noMery Kou ce BplIM 3aMeHa. [IpylWITBOTO ja Hamnnaka v pasnukata noMmery npeaBuaeHUTe WU3Ne3HU
NpOBM3WUM OOKOJSIKY Ce BPLUM 3aMeHa Ha yaenu oA oHA CO MoBMCOKA U3ne3Ha nposu3Mja BO pOHA CO
NMOHMCKA n3ne3Ha nposusnja unmn 6e3 nsnesHa nposusuija.
Mpu 3aMeHa Ha yaervTe oA eAeH OHA BO Apyr, He Joara A0 MPekuH Ha BeKe 3arno4HaTMOT MNiaH, a
CeKoja 3aMeHa Ha yAenu Ke Ce CMeTa Kako €AHOKPaTHA yrnaTa KaZewTo POKOT 3a NpecMeTKa Ha u3nesHa
NpoBM3Mja 3anoyHyBa Aa Teve OTMOYETOK.
3aMeHaTa Ha yaenu He e orpaHn4eHa BpeMeHcku, no 6poj nnm cnopea, BpeaHoCT.
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7. UENEH NA3AP U CTPYKTYPA HA BJIO)XXYBAHATA HA ®OHAOT CO COCTOJBA HE
NMOCTAPA OA 2 AEHA OA AEHOT HA HOCEHE HA MPOCMNEKTOT, OAHOCHO

HEFrOBUTE USMEHU

Moptdonnoto Ha POHAOT HAjMHOMY Ce COCTOM Of M3MO0XEHOCT BO aKUMW Ha u3gaBa4nm BO CErMEHTOT Ha
NPOW3BOACTBO Ha MHBECTULIMCKM U MHAYCTPUCKM MeTann 6e3 reorpadckun orpaHuyyBatba.

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT HA EH 24.5.2023

KB NMy6nukym — 3nateH poHa
Upentndmnkaumckmu 6poj: 9120000000157

yu4ecTBo BO yu4ecTBo BO
6poj Ha6aBHa BKYMNHO BPEAHOCT Ha concrBeHocTa WMOTOT Ha
Ha ueHa no Ha6aBHa AaTyMOT Ha BpeaAHoCT Ha uspaBauyotr cdoHpoT
nosuumja aKumm akuuja ueHa usBewTajor no akuunja (%) (%)
AKUMUU
Q6MYHM aKLmK
MpuopuTeTHN akumnm
AKUMW Ha 3aTBOPEHW MHBECTMLIMCKM (hOHA0BU
BKynHO aKkuuu o4 AOMalUHW U3aaBaymn
AUOO0000EVN4 / EVN 120.000 116,77 | 14.012.592 16.542.696 137,86 0,01% 5,25%
AUO00000NCM7 / NCM 16.000 808,78 | 12.940.488 16.068.315 1.004,27 0,00% 5,10%
AUOOOOOONSTS8 / NST AU 18.500 427,51 7.908.924 9.139.270 494,01 0,00% 2,90%
AU000000PRU3 / PRU 55.000 82,68 4.547.433 4.061.079 73,84 0,00% 1,29%
CA0084741085 / AEM 8.800 2.981,09 | 26.233.591 26.116.441 2.967,78 0,00% 8,29%
CA0679011084 / GOLD 27.050 986,52 | 26.685.496 26.975.510 997,25 0,00% 8,56%
CA11777Q2099 / BTG 70.500 206,47 | 14.556.050 15.404.546 218,50 0,01% 4,89%
CA1520061021 / CG CN 5.500 298,52 1.641.877 1.613.236 293,32 0,00% 0,51%
CA2849025093 / EGO 18.000 481,98 8.675.699 10.412.894 578,49 0,01% 3,31%
CA36352H1001 / GAU 100.000 29,98 2.997.980 3.326.060 33,26 0,04% 1,06%
CA4509131088 / IAG 65.000 148,75 9.668.490 10.383.230 159,74 0,01% 3,30%
CA4969024047 / KGC 93.000 233,68 | 21.732.538 25.891.888 278,41 0,01% 8,22%
CA6979001089 / PAAS 11.150 938,78 | 10.467.378 9.751.647 874,59 0,01% 3,10%
CA7847301032 / SSRM-CAD 1.000 902,38 902.383 872.351 872,35 0,00% 0,28%
CA7847301032 / SSRM 13.500 879,04 | 11.867.002 11.714.505 867,74 0,01% 3,72%
CA9628791027 / WPM 2.500 2.436,05 6.090.115 6.411.073 2.564,43 0,00% 2,04%
GB00B1XZS820 / AAL 2.500 2.244,03 5.610.068 4.026.793 1.610,72 0,00% 1,28%
US0351282068 / AU 15.000 1.119,63 | 16.794.465 20.444.118 1.362,94 0,00% 6,49%
US38059T1060 / GFI 15.500 596,71 | 9.249.062 13.034.373 840,93 0,00% 4,14%
US4132163001 / HMY 37.000 196,02 7.252.810 9.878.900 267,00 0,01% 3,14%
US6516391066 / NEM 9.230 2.693,26 | 24.858.749 22.016.225 2.385,29 0,00% 6,99%
US73181M1172 / PLZL 5.000 0,00 0 0 0,00 0,00% 0,00%
US7802871084 / RGLD 700 6.703,99 4.692.792 4.992.735 7.132,48 0,00% 1,59%
US82575P1075 / SBSW 27.000 571,96 | 15.443.042 11.475.748 425,03 0,00% 3,64%
OB6WYHM aKumm 264.829.024 280.553.623 89,09%
[pYOPUTETHN aKummn
US92189F1066 (ETF) 1.500 2.478.524 2.646.011 0,84%
US92189F7915 (ETF) 500 1.027.674 1.052.015 0,33%
AKLMM Ha 3aTBOPEHWN MHBECTULMCKM (DOHA0BU 3.506.198 3.698.026 1,17%
BKYMHO aKL1M o CTPAHCKKU U3aaBayum 284.251.659 90,26%
y4ecTBo BO y4ecrBo BO
BPEeAHOCT Ha concrBeHocTa MMOTOT Ha
HOMMHaJIHA HabaBHa AATYMOT Ha Ha U3gaBayoT cdonpgor
NMosuumnja BpeAHoCT LeHa n3BewTajor (%) (%)
OBBP3HMLUMU
[p>xaBHY 06Bp3HMLM
06Bp3HMLM Ha NOKasiHaTa camMmoynpasa
O6Bp3HULM O TProBCKWU ApYyWITBa
BKkynHo 068p3Huum ogq PM n noMaliHu nsgasaum
[p>xaBHY 06Bp3HMLM
O6Bp3HMLM Ha NOKasiHaTa camMoynpasa
O6Bp3HNLM Of TProBCKWU APYLITBA
BKynHO 06Bp3HMLIM Of CTPaHCKU n3faBavun
BpeAHOCT y4ecTBo BO y4ecTBo BO
Ha faTyMmoT concrBeHocTa MMOTOT Ha
HOMMHaJIHA HabaBHa Ha Ha U3[aBayoT cdoHpgor
nosuvuuja BpeAHOCT LeHa usBewTajor (%) (%)
OCTAHATU XAPTUU O BPEAHOCT
[pxaBHu 3anucu
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BnarajHn4kmn 3anucu

Yaenvu Bo 0TBOPEHW MHBECTMLMCKM (DOHA0BM

[pyrv HeHaBeaeHW XapTuK 0 BpPeaHOCT

BkynHo ocraHatu XB oA AOMalUHU U3aaBayum

[p>xaBHW 3anucu

BrnarajHu4kmn 3anucu

Yaenn Bo 0TBOPEHU MHBECTULIMCKU d.)OH,ClOBI/I

[pyrv HeHaBeaeHW XapTun 04 BPeaHOCT

BkynHo octraHatu XB ofi cTpaHCKU U3gaBauv

BPEAHOCT Ha y4ecTBO BO
AATYMOT Ha MMOTOT Ha
nosuvumja Hab6aBHa UeHa u3BewTajor cdoHpoT (%)

NJIACMAHM U OENO3UTH

Kanutan banka A Ckonje 15.500.000 15.528.356,26 4,93%
CronaHcka baHka Al butona 1.000.000 1.001.027,19 0,32%
KpaTkopo4Hu Aeno3nTu 16.529.383,45 5,25%
JlonropoyHu AenosnTun
OcTaHaTv nnacMaHm
BKynHO njiacMaHu 1 Aeno3nTHu 16.529.383,45 5,25%
no3uTUBHA HeraTuBHa
BPeAHOCT Ha BPeAHOCT Ha y4ecTBo BO
Ha6aBHa AATYMOT Ha AATYMOT Ha MMOTOT Ha y4ecTBo BO
nosuumja LeHa u3BewTajor u3BeLwTajor cdoHpoT (%) o06Bpckute (%)
AEPUBATUBHU MHCTPYMEHTU
BKYNnHO AepuBaTUBHN UHCTPYMEHTHU
BPeAHOCT Ha y4ecTBo BO
Konarepan HOMMWHasNHa AATYMOT Ha UMOTOT Ha BPeAHOCT Ha
nosuumja ISIN BpeAHOCT u3BeLwTajor cdoHpoT (%) KonaTepanort

PEMO AOrOBOPU (AKTUBA)

BKyNHO AepUBAaTUBHU MHCTPYMEHTH

CTPYKTYPA HA BJIOXKXYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH 24.5.2023
KB My6nukym — 3nateH oHp
UpeHTndunkaumnckm 6poj: 9120000000157

nosvumja BPEAHOCT Ha AATYMOT Ha M3BeluTajoT Y4eCcTBO BO MMOTOT Ha ¢oHAoT (%)

aKumm 280.553.623,46 89,07%
06Bp3HMLM 0,00 0,00%
0OCTaHaT XapTuM 04 BpeaHOCT 3.698.026,37 1,17%
nJacamHu 1 4enosuTu 16.529.383,45 5,25%
oCTaHaTu cpeacTsa 204.512,41 0,06%
napv 1 Napu4yHn eKBMBaNEHTH 13.987.532,75 4,44%
BKynHo cpeacTBa 314.973.078,44 100,00%

[IEpVBaTUBHU MHCTPYMEHTH

peno Aorosopu

8. LUEJIHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXKXYBAHETO BO OBOJ
®OHA COMNMACHO HMBHUTE MOTUBU 3A BJIOXXYBAHSE U UHBECTULIUCKUNOT
XOPU3OHT, HMUBHOTO MNO3HABAHKE HA TMA3APOT HA KAIMWTAJI, KAKO U

TONEPAHLUUIATA HA PUSUKOT O[] BJTIOXXYBAHETO BO ®OHAOT

®OHAOT NPBEHCTBEHO € HAMEHET 3a B/IOXYBauM CO MHBECTULMCKM XOPU3OHT Ha AOAr POK M MOBMCOK
cTeneH Ha TosiepaHuUMja KOH pU3MKOT. MOTMB 3a B/IOXKYBakbe BO POHAOT € NonuTMKaTa Ha MHBECTUPaHbe
MpeKy BIOXYBare BO COMCTBEHUYKM XapTUM Of BPEAHOCT Ha M3AaBayu BO CEMMEHTOT Ha NpPOM3BOACTBO
Ha MHBECTMLMCKM M MHAYCTPUCKU METanm co uen obesbeayBarbe 3allTTa oA AeBanBauuja, UHdbNauuja
wnn gednaumnja. Moptdonmoro Ha GOHAOT € MOAENEeHO BO TPU PasfIMYHM CErMeHTU: eTabnmpaHu
KOMIMaHUM NpOU3BOAUTENN Ha 6N1aropoaHu MeTann Kou Ke AOMUMHUpaaT BO CTPYKTypaTa MMOTOT, @ noMar

Aen ke 6uaaTt MHBECTUPaHWU BO HOBM KOMMaHUM 1 ET® dhoHA0BK CO CNMYHa CTpaTervja Ha BloXyBatbe.

ConctBeHMUM Ha yaenu Bo @DOHAOT MOXaT Aa 6vaaT [AOMAlHW WM CTPAHCKM WMHCTUTYLUMOHANHU U
WHAMBMAOYANIHN MHBECTMTOPW Ha KOWM UM € [03BOJIEHO [a B/IOXYBaaT COrMIACHO 3aKOHCKaTa perynaTuBea.
EAMHCTBEHO OrpaHuuyBatbe € MMHUMANHWOT M3HOC HA MOYETHOTO BJIOXYBake. MHBecTuumMckaTta
cTpaTernja Ha PoHAOT U U360POT Ha (PUHAHCUCKU MHCTPYMEHTU Cyrepupa BIOXYBatbe Ha CpeleH PoK CO
oaHanpen AedbuvHUpaH MEepuUoa Ha MHBECTMpakbe, OAHOCHO (MOHAOT € HaMEeHET 3a WMHBECTUTOPU KoM

cakaaT [a 'm BoXaT CBOMTE CpefCTBa Ha nepuoa Haj 2 roavHu.

17




9. BPEMETPAEHE HA ®UCKAJTHATA TrOAUHA
®OuckanHata rogvHa Tpae oA 1 jaHyapu oo 31 gekemspu.

10. AATYM HA USAABAHE HA NMPOCNEKTOT
[aTyM Ha usgasarbe Ha lNpocnekToT Ha ®oHAoT e 26.5.2023 roanHa.

II) NOAATOLM 3A APYLUTBOTO 3A YNNPABYBAKE CO ®OHJOBMA

1. OCHOBHM NOAATOLN 3A APYWUTBOTO
Co ®oHAaoT ynpasysa [pylUTBOTO 3a yrpaByBarbe CO OTBOPEHMU U 3aTBOPEHU MHBECTUUMCKM oHaoBu Kb
My6nukym nHeect Al Ckonje co ceauwte Ha yn. ,,Cs. Kupun u Metoaumj" 6p. 50, Ckonje, PC MakeaoHuja.
MaTuyeH 6poj Ha ApywTBoTO € 6443532. [IpylWwITBOTO € OCHOBAHO Ha HeonpeaeneHo BpemMe umj CraTyT e
yCBOeH Ha AeH 27.8.2008 roanHa n oaobpeH oa KXB co Pewwenne 6p. 07-3453/9 op 19.12.2008 roauHa.
[pywTBOTO € 3anuwaHo BO TProBCKMOT perucrap Ha LleHTpanHuoTt peructap Ha PC MakedoHwWja Ha feH
15.1.2009 roamHa.

2. ®0OHAOBU CO KOU YIMNPABYBA APYLWUTBOTO
[pywTBOTO YnpasyBa CO BKYMHO 6 (LLECT) OTBOPEHN MHBECTULIMCKM (DOHAO0BM U TOoa:

Ha3us Ha [aTtyM Ha HeTo BpeaHocT Bpoj Ha bpoj Ha yaenu LleHa Ha
¢oHaoT ¢oHaoT NOYETOK CO Ha MMOTOT (BO | COMCTBEHULIM BO OMNTEK yaen (Bo
ynpaByBaH-€ MK) Ha yaenu MK)

o.n.¢ KB My6nunkym — | 22.06.2009 588.921.241,76 919 | 3.306.940,3641 | 178,0864
BanaHcupaH

onod KB My6nunkym — | 25.03.2011 153.496.493,41 82 | 1.136.736,5354 | 135,0326
06Bp3HMLIM

o.n.¢ Kb My6bnukym — | 18.05.2011 | 2.688.038.874,36 475 | 19.914.844,0019 | 134,9766
MapuyeH

on.od KB My6nunkym — | 01.04.2017 879.612.661,31 363 | 3.524.948,7025 | 249,5391
MBU 10

o.n.¢d KB My6nnkym — | 01.04.2021 173.412.757 44 574 | 1.826.062,7169 94,9654
Axkunn

onod KB My6nnkym — | 01.04.2021 312.924.431,90 301 | 3.613.667,6347 86,5947
3nateH doHA

MpukarkaHaTa cocTojba e 3akny4Ho co aeH 24.5.2023 roamHa.

3. YJIEHOBM HA OABOPOT HA ANPEKTOPU HA APYLUTBOTO

NopaH MapKoBCKM, rfaBeH M3BpLUeH AupekTop. Bo 1999 rognHa gvnnomupa Ha EKOHOMCKMOT
dakynter Bo Ckomje, Ha oTcekoT ®UHAHCUCKM MeHaLMeHT M cMeTkoBoacTBOo. Bo 2002 roguHa
MarmcTpupa Ha uctmoTt dakynTeT, Ha Temata: ,MHBecTUUMoHuTe (hOHAOBM U HUBHUTE MEPCrneKTUBM BO
Penybnuka Makegonuja®. Og 2006 rognHa nocegysa CFA cepTudukaT, Kako M A03BOMa 3a NopTdonmo
MeHalep usgageHa og KXB Ha Cpbuja. Og 2008 noceaysa 403BONa 32 MHBECTULMCKM COBETHUK M3AaAeHa
oa KXB Ha Makeponuja. Oa 1999 po 2002 roguHa pabotn Bo KomepumjanHa 6aHka ALl Ckonje Kako
cnyxb6eHunk 3a ogHocn co knmeHTn. Og 2002 go 2005 rognHa paboTn Kako UHAHCUCKN aHanuMTuyap BO
KB Bpokep. Og 2005 go 2008 roavHa paboTtu Kako aAnpekTop Ha [upekumjata 3a pabota cO ocTaHaTtu
rHaHcnckn nHcTpyMmeHTn. Bo 2007 pabotn Bo dokycuHBect Al benrpag kako noptdonuo meHayep. Oa
2008 roguHa paboTn Kako AMPEeKTOp Ha [upekumjaTta 3a BpLUEHe YyCIyrn CO XapTuu oA BpeaHoCT.
OyHKUMjaTa Ha rnaBeH um3BpweH aupektop Ha Kb Mybnankym uHeBect AL Ckonje ja w3spwyBa o
¢opmMmnpareTo Ha [pywTBoTo. YneH e Ha Haa3opHuot oabop Ha 'l Mpanut A Ckomje, a BO nocnegHuTe
net (5) roanHn 1 Ha Haa3o0pHMOT oabop Ha EBH MakeaoHuja Al Ckonje n AuHepc Kny6 NHTepHaumoHan
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MAK Al Ckonje. Bo nocnegnute net (5) roamHy 6mun mManumHcKu akumoHep Bo KomepuujanHa 6aHka ALl
Ckonje, CronaHcka 6aHka AL, butona, TytyHcka 6aHka AL, Ckomje, CronmaHcka 6aHka AL Ckonje,
Tonnudwmkaumnja A Ckonje n YHWN 6aHka Al Ckonje, fofeka BO MOMEHTOT € ManUMHCKU akuMOHEp BO
KomepuujanHa 6aHka Al Ckonje, CtonaHcka 6aHka Al butona n YHU 6aHka Al Ckonje.

Anppej NMynejkos, n3BpweH ampekTop. Bo 2005 roagnHa rv 3aBpllyBa MHTErpUpPaHUTE CTYAUM Ha
QaKynTeTOT 3a eKOHOMMja M BU3HMC agMMHUTpaumja, Maastricht University, Bo XonaHguja v ce cTekHyBa
CO 3BaH€ Marncrep no eKOHOMCKU Hayku. Bo paMKu Ha MHTerpupaHuTe CTyauu ja 3aBpluyBa nporpamara
no EBponckn MeHalMeHT Ha Rouen Business School, Bo PyeH, ®paHumja. Og nodetokoT Ha 2005 go
cpegmHaTa Ha 2006 rogmHa paboTn Kako (MHAHCUCKM aHanMTW4Yap BO [pywWwTBOTO 3a ynpaByBake CO
npusatHu c¢oHgosu DFE Partners AG op Lleajuapuja. Oa 2007 roavHa [O AeHeC npeaaBan Ha Ase
NpUBaTHU BMCOKOODOPa30BHN MHCTUTYUMKM BO MakeaoHuja Ha npeametn oh obnacrta Ha ekoHoMujaTa u
(vHaHcunTe. Bo nepropoT 2007-08 roamHa paboTh Ha noBeke NPoekTV hUHaHCUPaHW o4 MeryHapoaHM
foHaTtopu. Bo 2008 roauHa ce cTekHyBa CO [03BOJia 3@ MHBECTULMCKM COBETHUK mM3aaaeHa o KXB Ha
MakepnoHuja. Og 2009 roavHa paboTu kako noptdonmo meHalep Bo Kb Mybnmkym nieect A Ckonje. Bo
nocnegHute net (5) roamHn YneHotr Ha OpbopoT Ha AMpekTopy 6MN ManUMHCKM aKUMOHEpP BO
KomepuumjanHa 6aHka A Ckonje, OKTA A Ckonje u YHW 6anka Al Ckonje, aoaeka BO MOMEHTOT e
MaJIUMHCKN akuuoHep Bo KomepuujanHa 6aHka Al Ckonje n YHU 6aHka Al Ckonje. YneHoT Ha OabopoT
Ha AMpeKTOpY He ufeHyBa(N1) BO OpraHu Ha ynpaByBarbe Ha ApYrv ApYLITBa.

MpeHa )KuBKoBuK-3apeBa, npercefaTtenn WM Heus3BpweH uileH Ha Op6opor Ha
AnpekTopm. iunnomnpana Bo 1994 roguHa Ha MpaBHUOT dakynTeT npu YHusepautetoT ,CB. Knpun un
Metoaunj" Bo Ckonje. Bo 2005 roamMHa nonoxwuna npasocygeH ucnmt. Oa 1995 go 2003 rogmnHa paboTn BO
MUHUCTEPCTBOTO 3a (DMHAHCMKM MpBO kako COBETHMK 3a MpaBHM paboTu Bo CeKTOpOT 3a MeryHapoaHu
¢duHaHCMM, a notoa U kako CoBeTHMK Ha MwuHucTepoT 3a duHaHcumn. Op 2003 roguHa pabotn BO
KomepuujanHa 6aHka Al Ckonje Hekonky Meceum kako KoopauHaTtop Bo CeKTOpOT 3a npaBHM paboty, a
op 2004 roamHa o AeHEC Kako AMpeKTop Ha [upekuumjaTa 3a ynpaByBare U MHOpMUpame.

AnekcaHgep MaBko, Heu3BplIeH 4ieH Ha 0a6opoT Ha AMPEKTOpM. 10 3aBpLIYBaHETO Ha
cTyamute Ha lMNpaBHWOT dhakynTeT BoO Mapnbop ce CTekHyBa CO 3Barbe Maructep no npasHM Hayku. Of
2005 roamHa ao geHec paboTu Kako NpaBeH COBETHMK BO [Mybnmkym a.4. JbybrbaHa, CnoeHunja. Oa 2010
roavMHa paboTtu kako [MpaBeH 3acTanHuk 1 YneH Ha OabopoTt Ha ALTA Skupina d.d. Ljubljana, npoaeka oa
2016 rogmHa e uneH Ha OpbopoT Ha ALTA Invest d.d. Ljubljana. Bo nepnogot 2016 — 2019 roanHa 6elue
yneH Ha OpbopoT Ha ALTA Skladi d.d. Ljubljana. Anekcanzep MaBko vMMa noBeke oA 15 roavHu
npochecnoHanHo MCKYCTBO MaBHO BO cdepaTa Ha MasapuTe Ha Kanutan M PUHAHCUCKUTE MHCTPYMEHTM.
Toj e aBTOp Ha NoBeKe Hay4yHM CTaTUM oA 061acTa Ha MHCAjAEpPCKOTO TPryBakbe U MaHWMnynaumute Ha
nasapure Ha kanutan. YneHotr Ha OgbopoT Ha AupekTopu Bo nocnegHuTe net (5) roauHn go aeHec e
coapyxHuk Bo Makaki d.o.o., Runkova 22, Ljubljana, Slovenia co 1/3 oa kanutanot Ha [pywrsoTto. Bo
nocnepHute net (5) roauHu e uneH Ha OabopoT Ha avpekTopu Bo ALTA Skupina d.d., Zelezna cesta 18,
Ljubljana, Slovenia (Ao jynn 2022); ALTA Invest d.d., Zelezna cesta 18, Ljubljana, Slovenia (ao jynu
2022); ALTA Skladi d.d., Zelezna cesta 18, Ljubljana, Slovenia (go 2019) wn Publikum PDU d.o.0.,
Miklosiceva 38, Ljubljana, Slovenia (go 2018).

Maja HukonoBcka, He3aBUCEH U HeM3BpLUEH YieH Ha Oa6opoT Ha aupekTopu. Bo 2009 rogmHa
avnnomMmMpa Ha YHusep3auteT AMepukaH koney Bo Ckonje, Ha oTtcekoT MeHaumeHT. Bo 2011 rogvHa
MarucTpupa busHuc n agmmHnctpaumja (MBA) Bo JloHaoH Ha London School of Business and Finance. Bo
MeryBpeMe ce 3406MBa CO MPaKTUMUYHO UCKYCTBO Bo Incisive Media n Third Door Recruitment Bo JIOHAOH.
On nouetokoT Ha 2012 pgo cpeavHata Ha 2014 roguHa paboTu Kako CTpyyeH COpaboTHMK BO
NPeTCTaBHMIUTBO Ha MO3HATU MyATMHAUMOHaNHM QapMaueBTckM KoMnaHmm — PharmaSwiss of
LWeajuapuja. O 2014 rognHa paboTy kako MeHalep 3a 6u3HMC pa3soj 3a dapmaumnja Bo lNpomeayka
[OOOEN Ckonje. Bo nocnegnute net (5) roanHu Ao aeHec e coapyxHuk co 50% ydyectso Bo [JpywTBo 3a
Tprosuja un ycnyru Npo-Bucnon OO Ckorje, co 25% yyecTso BO [pywTBO 3a TProsuja, NpoM3BOACTBO U
ycnyru NMPOMEANKA A00 Ckonje m co yyectso of 100% Bo [pywTBOTO 3@ NPOMET 1 yciyru lMpomeauka
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Meaukan Ecretuk AOOEJT Ckonje. ®yHkumjata ynpasuTten Bo [Mpomeauka meaukan ectetuk JOOEJ]
Ckonje ja u3spLuysa Bo nepuogoT oa 2014 ao 2019 roanHa, dyHKumnjaTa ynpasuTen Bo Mpo-Bucvon 00
Ckonje ja n3spwysa o 2016 roavHa, gogeka of 2022 roavHa ja usspllyBa QyHKUMjaTa ynpaeuTen BO
MN3Y MNpomeanka Megukan Lentap Ckonje, M3Y MPOMEAWKA MPUMA Ckonje n [dpywiTBO 3a Tprosuja,
npoussoacTso 1 ycnyrmn NMPOMEAWKA OO0 Ckonje.

YneHosuTe Ha OA60POT Ha AMPEKTOPU Ce MMEHYBaHU CO MaHAaT o4 YeTupn (4) roanHu.

Ha HuepeH uneH Ha OAboOpOT Ha AMPEKTOPU He My e M3peyeHa MpekpLioyHa caHkuuja 3abpaHa 3a
BpLIeHe npodecnja, AejHOCT UM AOMKHOCT BO obnacta Ha npasoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaHETO, YNPaByBareTO CO CPEACTBA U MHBECTMPAtbE, YNPaBYBareTo CO NMEH3UCKN HOHAOBU Nn
ApyrY OUHAHCUCKM YCYrM BO NOCNEAHWUTE MNET roAvHM, HUTY nak 6un uneH Ha Oabop Ha AupekTopw,
OJHOCHO ynpaBeH M Haf3opeH oAbop Ha NpaBHO nWLUe NPOTUB KOE e MoBeAeHa npeTcreyajHa, creyajHa
WM NUKBMAAUMCKA NOCTanka BO NOCNeAHUTE NeT roAuHM.

WcTo Taka, HUTY efeH uneH Ha Oa60poT Ha AMPEKTOPU He noceayBa COMCTBEHO YYECTBO BO OCHOBHATA
rnaBHWHA Ha [pywTBOTO M BO rflacaykara CTpyKTypa Ha [pyLuTBOToO.

4. OCHOBHA NMABHUHA U AKLIMUOHEPU KON UMAAT KBAJIMOUKYBAHO YYECTBO
BO APYLUTBOTO
OcHoBHaTa rnaBHMHa Ha [pywTtBoto u3HecyBa 700.000,00 eBpa, OAHOCHO BO MpPOTUBBPEAHOCT O
42.895.310,00 peHapw.
OcHoBHaTa rnaBHMHa e nogeneHa Ha 700 0buyHM akumm, co HOMMHaneH usHoc oa 1.000,00 espa.
AKUMMTE rnacaT Ha MMe U CeKkoja akumja Aasa npaBo Ha 1 (egeH) rnac. AKUMOHepcKaTa CTpyKTypa Ha
aKUMOHepH co KBannduKyBaHO y4ecTBO BO [pylITBOTO € NpuKaXxaHa BO TabenaTta nogony:

HasnB n ceamiuTe Ha akUMOHEPOT Bbpoj Ha akuun | YuectBo BO BKYMHMOT 6poj akumm
CO MpaBo Ha rnac Bo [pyLlTBOTO
BO %

KomepumjanHa 6aHka Al Ckonje 450 64,29%

yn. ,Bacun Ursocku™ 6p. 3, Ckonje, PC MakeaoHuja

Publikum Holding DOO Ljubljana 99 14,14%

Miklosiceva cesta 38, Ljubljana, Slovenia

Pom-Invest DD Maribor 99 14,14%

Cankarjeva ulica 6, Maribor, Slovenia

OcTaHatu 52 7,43%

BKYINHO 700 100%

5. NMOAOATOLM 3A APYLUTBOTO KOE AE/TYBA KAKO COBETHUK HA ®OHAOT
ApywTBOTO He copaboTyBa CO koe 610 APYLITBO KOe AeyBa Kako COBETHWK Ha POHAOT.

6. BUTHW OAPEABU O AOrOBOPOT CO AEMO3UTAPHATA BAHKA

OpywTBOTO CO pAeno3uTapHata 6OaHka wMa CkayyeHO J[loroBop 3a BpLUEHE Ha aKTMBHOCTU Ha
penosutapHa 6aHka BO KOjWTO MOAETAsHO Ce ypeaeHu npaBaTa M 06BpCKUTE MOMEry AOroBOPHUTE
CTpaHu. baHkaTa rv BpwM paboTuTe COrnacHoO AOroBOPOT M 3aKOHOT M € 0AroBopHa npea [pywTBoTo, 3a
LTeTaTa HacTaHaTa O HEBPLUEHE UM HEMPABUHO BpLUEHE Ha pabotute aeduHUpaHn CO AOroBOPOT U
3aKOH.

MogaToumMTe 3a COMCTBEHMUMTE Ha YAENW, Kako W ynjiaTUTe U UCIIaTUTe KOM M ce [AOCTanHu,
Jeno3uTapHata 6aHka MM 4yBa KakO A€foBHA TajHa Kako M € Ao/kHa CBOeTO paboTewe aa ro
opraHuaupa co uen 6e36enHo YyBare Ha AefloBHaTa TajHa, AOBEPMBUTE MOAATOLUM W 3alUTUTA O HUBHA
3noynotpeba.

CornacHo poroBopoT, [pywTBOTO CO CKIy4yyBakb€TO Ha TpaHCakuMyM Ha (GUMHAHCUCKMOT nasap, 6e3
pasnunka aanu CTaHyea 360p 3a npoaaxba nnm KynyBakbe Ha XapTuy 0f BPeAHOCT, AEBM3M, 3aKy4vyBakbe
Ha JOroBopu 3a Aeno3vT, U ApYyrM TpaHcakummu, ce MoTnupa UCKyYMBO Ha COMCTBEHW MNPOLEHKWU Ha
nasapHuTe ABMXeHa W aHanuau, Taka LWTo Aeno3vTapHaTta 6aHKa Ha HUTY edeH HauvH He AenyBa Kako
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COBETHUK Ha ,U,DYLIJTBOTO HUTY NOTTUKHYBa CK/1y4yBatb€ Ha 6uno Kakeu CbVIHaHCVICKVI TpaHCaKunn Kou ce
npeAMET Ha AOroBOPOT.

7. OPYI' BAXXHN AKTUBHOCTU HA APYLWUTBOTO 3A YINPABYBASE
[ApylWTBOTO He W3BpLUYBa APYrM aKTMBHOCTM OCBEH paboTu MOBpP3aHM CO YrnpaByBatbe€ Ha OTBOPEHM
MHBECTULIMCKN (DOHAOBM.

8. JIMCTA HA JIMUATA CO KOM APYWTBOTO MUMA CKJ/IYYEHO [AOroBorP 3A
NMPEHECYBAHE AKTUBHOCTHU
[pywTBOTO MMa CKJly4eHO AOroBop co [pywTBOTO 3@ (DMHAHCMCKO coBeTyBakbe Kanutan ®uHaHCMCKu
LeHtap OOOEN Ckonje co ceamwTe Ha 6yn. CBetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoC Ha
AAMVHUCTPATMBHM paboT KoM Ce OAHeCyBaaT Ha BOCMOCTaBYyBakbe€ W OApXKyBake Ha OAHOCKU CO
B/IOXYBa4uTe.

9. JINCTA HA NOAPYXXHULUMN HA APYWUTBOTO
[pyWwTBOTO CBOjaTa AejHOCT ja m3BplyBa BO ceauwTeTo Ha yn. CB Kupun n Metoamnj 6p.50, Ckonje.
[pywITBOTO HEMa OCHOBaHO MOAPYXXHULMN.

10. MECTO 3A MOXXEH YBU[ BO OMNWITUTE AKTU HA AAPYLLUTBOTO
YBuA BO onwTtuTe akty Ha ApywTBoto (CTaTyToT U M3MeHWTe Ha CTaTyToT, roAMWHWUTE (DUHAHCUCKM
“3BeLITan U NONYroAnLHUTE (PUHAHCUCKU M3BELLTaM) MOXE Aa Ce U3BPLUM BO CEAMLLTETO Ha [pyLwTBOTO.

III) NOAATOLM 3A AENMO3UTAPHATA BAHKA

A. [eno3uTtapHa b6aHka Ha ®oHaoT e KomepuujanHa 6aHka ALl Ckomje, co ceauwTte Ha yn. ,Bacvn
Nbockn™ 6p. 3, Ckonje, PC MakepoHuja. [leno3vTapHaTa 6aHka rv 4YyBa cpeacTBaTa Ha ®oHAOT
N KOHTponMpa fann GoHAOT pacnonara co cpeacTsaTa BO COMMACHOCT €O 3aKOHOT M CTaTyToT Ha
®oHpoT. N360poT Ha AenosuTapHa 6aHka e ogobpeH co PeweHnetro Ha KXB 6poj YM1 08-3 oa
04.03.2021 roauHa. [leno3nTapHaTta 6aHka MMa aobueHo cornacHocT oa HapoaHata 6aHka Ha PC
MakefoHMja 3a BplieHe Ha aKkTMBHOCTa OaHka 4JyBap Ha wMoOT. [eno3utapHata 6aHka U
[pywTBOTO AejcTBYBaaT CaMOCTOjHO M HE3aBUCHO U eAMHCTBEHO BO MHTEPEC Ha BOXYBadunTe BO
®oHpoT.

B. KomepuwujanHa 6aHka Al Ckonje aejHOCTa Ha geno3uvTapHaTa 6aHka ja u3BpLuyBa CaMOCTOjHO BO
pamkuTe Ha CeKTOpOT 3a NMKBMAHOCT W (UHaHCMCKM nasap, Aupekuuja 3a BplleHe Ha
CTapatenckn pabotTn M Hema CKydeHO JOroBOp 3a MpeHecyBakbe Ha aKTUBHOCTUTE Ha TPETo
nmue.

C. W3jaBa Ha AenosuTapHaTa H6aHKa AeKa CUTe axypupaHu MHGOpPMaLMK ofl TOUKUTE MOrope Ke UM
6uaaT gaaeHn Ha cUTe MHBECTMTOPK BO YAENWUTE Ha HUBHO bapatrbe.
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M3JABA O AEMO3MTAPHA BAHKA

A. KomepuwjanHa 6aHka AL Ckonje, co ceanwTe Ha yn. ,Bacun Wbocku® 6p. 3, Cronje,
Peny6nuka CeBepHa MakeaoHuja e feno3ntapHa 6aHka Ha OTBOPEHWOT MHBECTULINCKN
doHa Kb Mybnvkym — 3nateH GoHA.

[enosuTapHaTa 6aHka nMa fobueHo cornacHocT o HapoaHarta 6aHka Ha Peny6nuka
CeBepHa MakeqioHWja 3a BpLUetbe Ha akTWBHOCTa GaHka YyBap Ha UMOT co Peletue
6p.2064 ox 24.03.2008 roavHa nsaaaeHo oA HBPM.

Ll.enoawTapHaTa 6aHKa rv BpLUM cneaHvBe pabotu:
YyBatbe Ha MMOTOT Ha OHAOT,

—  BpWM NpOBEpKa /a1 U3AaBatbETO U OTKYMNOT Ha YAENM 3a CMeTka Ha (oHAoT
ce BpLUK COrNAacHO 3aKOH W npasunata Ha hoHAOT,

— BpWM MpoBepKa Aanu MpecMeTkarta Ha HETO BpeaHOCTa Ha yaenute BO
(OHAOT, @ BO COrMacHoOCT CO 3aKOH, MOBMUCKWTE MPOMMCU AOHECeHW Bp3
OCHOBa Ha 3aKOH W BO COrNacHOCT CO MPOCMEKTOT U CTaTyToT Ha (hOHAOT,

— M u3BplWYBa Hanosute oA APYWTBOTO 3@ ynpasyBatbe BO BpCka CoO
TpaHCaKUWMTE CO XapTuuTe 0A BPEAHOCT W APYr1oT MMOT KOj ro COuMHyBa
NopTdONMOTO Ha MHBECTULIMCKUOT (DOHA, MOA YCI0B i@ He ce BO CMPOTUBHOCT
CO 3aKOH, CO MpONUCcUTE AOHECEHN oA KomucnjaTa 3a XapTum Of BPeAHOCT, €O
MPOCMEKTOT W CTaTyTOT Ha (POHAOT,

~  oCMrypyBa Aeka TPaHCaKUMMTE CO XapTunTe off BpeAHOCT Ke 61aaT HamMupeHw,
O[HOCHO focCTacaHuTe napuuHy nobapyBarba ke 6uaaT HamnateHn BO
3aKOHCKUTE U 0rOBOPEHNUTE POKOBM,

—  r0 U3BECTYBa APYLITBOTO 3a YNpaByBatbe 3a akTUBHOCTUTE KoM Ce OAHecyBaaT
Ha UMOTOT Ha MHBECTVULIMCKMOT (hOHA W v U3BPLLYBa HErOBUTE HAsNO3W,

— I HannaTyBa CUTE MPUXOAU W ApYr1 nMpaBa KoM A0CTacyBaaT BO KOPUCT Ha
MHBECTULIMCKMOT (DOHA, @ KO NpousnerysaaT Of HeroBuoT UMOT,

— ocurypyBa fAeka MpUXOAWTE Ha MHBECTULMCKMOT (OHA Ce KopucTaT BO
COrNMacHOCT €O 3aKOH M MPOCMEKTOT M CTaTyTOT Ha (POHAOT, X TPOLLOLMTE KOM
v nnaka (OHAOT Ce BO COrNacHOCT CO 0ApeabuTe oA 3aKOH M CO YCNIOBUTE OA
NPOCMEKTOT M CTaTyTOT Ha (POHAOT,

—  W3BplyBa APyr1 paboTy KoM Ce NpeaBUAEHN CO IeNO3UTapHUOT AOroBOp,

—  BOAV eBMAeHLMja Ha paboTerETo Koe ro BpLUW Kako AernosvTapHa 6aHka u
PefioBHO ja ycornacysa co eBuaeHUMjaTa Ha ApyLITBOTO 3a yrnpaByBatbe,

B. KomepuujanHa 6aHka A/l Ckomje AejHocTa Ha fenosuTapHata 6aHka ja u3BpluyBa
€aMOCTOjHO BO paMKuTe Ha CEeKTOpOT 3a IMKBUAHOCT 1 hnHaHcucku nasap, Aupekuuja
3a BpLUEHE Ha CTapaTencku paboTh 1 HeMa CK/ly4eHO AOroBOp 3a MpeHecyBarbe Ha
AKTUBHOCTUTE Ha TPETO NULE.

C. [eno3sutapHata 6aHka CO OBa W3jaByBa [eka CuTe axypupaHu WHgopmauuu o
TOUKMTE norope Ke MM 6uaaT AajeHn Ha cuTe WHBEeCTUTOpU BO OTBOPEHMOT
UHBECTUUMCKU hoHA Ha HMBHO Bapatbe.

[INpeKTop Ha CeKTop 3a NIMKBUAHOCT U
MHaHCKCKV Nasap

22



IV) NOAATOLM 3A JIMLIATA LUTO CE OA4roBOPHU 3A U3OABAISE HA MPOCNEKTOT

1. U3JABA HA JIMLATA OAAroBOPHU 3A USAABAHE HA NMPOCNEKTOT
"WI3jaByBame f€Ka, Criopes HalluTe yBEPYBaHba U BO COM/IACHOCT CO HALLUNTE CO3HaHMja v rnoaaTtoLuTe co
KoM pacriosiarame, rnogarounte HaBegeHu Bo [IpOCrieKToT ce BEPOAOCTOJHH, MOTIIONHU U TOYHU U JEKA BO
[lpocriekToT ce HaBEAEHN cuTe IOTPEOHU MH@OPMAaLN BP3 OCHOBA HAa KO BJIOXKYBAYUTE MOXAT 43
406ujar peasiHn Co3HaHuja 3a MHBECTULINCKUOT QOHA M BP3 OCHOBA Ha KoM MOXAT 4a AOHECAT rpaBusiHa
OQVIyKa 3a BJIOXKYBAaHE WIM HE BO VAE/N Ha OTBOPEHUOT UHBECTULIMCKM QOHLA, a 0C0beHO f[a [obujat
[IPETCTaBa 3a PU3NLIMTE KOM Ce OBP3aHN CO MHBECTULIMCKHOT QOHA M HErOBOTO ropT@osmo.”

WpeHa XXunBkoBuk-3apesa — lMNpeTtcepaten Ha Of;

AnekcaHgep Masko — YneH Ha O[];

Maja Hukonoscka — HesaBuceH uneH Ha O[;

FopaH MapkoBckn — U3BplieH uneH O n MaBeH u3BpLIEH ANPEKTOD;

AHapej MNMynejkos — M3BpieH YneH Ha O n U3BpLueH AMPEKTOP;

2. JIUUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBcku — 'naseH mnsspeH aupektop (+389 (0)2 3204 490)
AHgapej Mynejkos — U3spweH aupektop (+389 (0)2 3204 496)
AnekcaHgap Mutpescku — [IMpeKTOp 3a MapKETUHI, COBETYBare W ogHOCK co jaBHocT (+389 (0)2 3204
495)
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