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Bp3 ocHoBa Ha 4uneH 53 of 3akoHoT 3a uHeecTuumckn doHaosn (CnyxbeH BecHuk Ha PM 6p.12/2009 co
cuTe u3MeHu), uneH 41 oa CraTytoT Ha [lpywTBOTO 3a YynpaByBatb€ CO OTBOPEHM W 3aTBOPEHM
nHeectuumckn goHaosn Kb Mybnukym uHeect Al Ckonje (BO MOHATaMOLWIHWOT TeKcT: [pylwTBOTO),
OabopoT Ha anpekTopy Ha [pywTBOTO Ha AeH 26.5.2023 rognHa ro ycBou CnegHuoT

NMPOCNEKT
Ha
OTBOpEeH MHBECTULUMUCKK hoHA
KB My6nukym — O6Bp3HMULK
(NpeyncTeH TeKcT)

I) NTOAATOLN 3A OTBOPEHMOT ®OHA
1. OnNWITU NOAATOLIM 3A OTBOPEHMOT ®OHA

1.1. Hasus Ha ®oHpOT
Ha3nBoT Ha oTBOpeHnoT doHz rnacm: OTBopeH uHeectnumckn goHa Kb Mybnamkym — O6Bp3HMLM.
CkpaTeHuOoT Hasme Ha PoHAOoT rnacu: o0.u.¢. Kb Mybnnkym — O68p3HMUM.
Bo paboTereTo co cTpaHcTBO GOHAOT HacTanyBa Co HAa3MBOT HaNWULIAH Ha TATUHWMYHO MUCMO.

1.2. Bwua/Tvin Ha ®oHpoT
®OHAOT e OCHOBaH KaKo OTBOPEH MHBECTUUMCKM (DOHA KOj Ce KaTeropuaupa BO rpyrnata 06Bp3HUYKM
(ocHoBHa KaTeropwuja), nasapu Bo pa3soj/reorpadcka mnsnoxeHoct — EBpona (notkateropuja).

1.3. MpeHTnduxkaumckm 6poj Ha PoHaoT
@OoHAOT ro MMa cnegHuoT naeHTudmkaumckm 6poj: 9120000000130.

1.4. [atyMm Ha opraHusmpame Ha PoHAOT
®oHAOT € opraHuanpaH Ha 14.12.2010 roguMHa co ycsBojyBarbe Ha CraTyToT M [lpocnekToT, Kou ce
opobpenun co Pewenne 6poj Y1 08-167 oa 8.3.2011 roanHa Ha KoMucujaTa 3a xapTum of, BpeaHocT (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 MHdopMaL M 3a UHBECTUTOpPUTE
MpuMepoK oA NpOCNeKTOT, CTaTyToT M KIy4YHUTe MHdOopMaumm 3a WMHBECTUTOPUTE WM AOMNOSHUTENHM
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 MHTEpPHeT-CTpaHuLUa www.kbpublikum.com.mk.

1.7. 3akoHCKa paMka 3a paboTereTo u perysaTopeH peXxuM Ha Koj noanexu ®oHaoT
3aKoHCKa paMKa 3a paboTereTo Ha POHAOT € 3aKOHOT 3@ MHBECTUUMCKM (pOoHA0BM (BO MOHATAMOLLUHUOT
TEKCT: 3aKOHOT) M MNOA3AKOHCKMTE aKTW AOHeceHM oA cTpaHa Ha KXB. KXB Bpm KOHTpona Haa
paboteweto Ha [dpywTBoTOo, POHAOT W pJeno3uTapHata OaHka BO [AenoT Ha paboTerero Ha
WHBEeCTUUMCKUTE (POHAO0BW.


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

1.8. [JaHouHM npaBa u 06BpCcKM Ha UHBECTUTOPUTE N POHAOT

Co ornep Ha Toa wto POHAOT HEMa CBOJCTBO Ha MPaBHO JiMLE, COrMacHO 3aKOHOT 3a [JaHOKOT 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 AOMALIHM U CTPaHCKK
npaBHM nmua). CornacHo 3akoHCKaTa perynaTuBa, AaHOK Ce Myaka Ha AobuBkaTa, OAHOCHO pas/MkaTa
noMery KyrmoBHaTa M MpoAaXHaTa LEeHa Ha yAesnoT HaMaseHa 3a CuTe TPOWOouM WM HaAOMECTOLM.
[aHouHaTa perynatusa € rMpoMeHNMBa KaTeropuja n ottamy BnoxysaumTte Bo GOHAOT ce COBETyBaaT Aa
aHraxkvpaaT AaHOYHW COBETHWMLM 3a MOTEHUMjaNIHUTE AAaHOYHM MOCneamumn KOULITO MOXE Aa npowusnesat
3a HUB Of BNIOXYBareTo BO POHAOT 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 OTKyn, OAHOCHO
npoaax6a Ha KyrneHuTe yaenu, Kako pasfiMka nomery BnesHaTa U usnesHaTa LeHa Ha yaenoT HamaneHa
3a cuTe TpoLwoun n HagoMectouun. lNpuxoanTe of WHCTPYMEHTUTE BO KOW CE BJIOXKEHW CpeAcTBaTa Ha
®OHAOT, KaKO LWTO Ce KanuTanHuTe A06MBKM, MO3UTUBHWUTE KyPCHW PasnukK, AUBUAEHAW W KaMaTHU
npuxoau, HemMa [a ce WUCnnatysBaaT, TYKy aBTOMATCKM CE€ PeMHBECTUpAaT CO Len da ce 3rofieMu LeHaTa
Ha yaenute Bo ®oHAoT. [JobuBkaTta Ha GOHAOT e coapkaHa BO LieHaTa Ha efeH yaen.

1.10. MNopaTouu 3a HAYUMHOT Ha NpPecMeTKa Ha Y4eCTBOTO BO fO6MBKaTa
ConcreBeHnUMTE Ha yAenn uMaaT MpaBo Ha cpa3MepeH Aen of Aobuskata Ha ®OHAOT, NPOMOPLMOHANIHO
Ha HMBHOTO Yy4ecTBOTO CO yaenu Bo OHAOT M BO CEKOe BpeMe MMaaT npaso Aa nobapaaTt ucnnata Ha
yaenuTe, co WTo Ke ucranat og GoHAoT.

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

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

2.1. Mpupoaa Ha npaBaTa KOM Npousnerysaar og yaenurte so ®PoHAOT
Bnoxysauute KynysaaTt yaenn Bo ®OHAOT CO ynsata Ha NapuyHu CpeacTBa Ha TpaHCaKUMCcKa CMETKa Ha
®oHaoT 6poj 300000003236829 Bo KomepumjanHa 6aHka Al Ckonje.
KyneHuTe yaenu CONCTBEHMKOT MOXeE [a MM npodaje eavHCTBEHO Ha [lpylwTBOTO MpeKy nogHecyBame
baparbe 3a OTKyn Ha yaenu.
CONCTBEHWMKOT MOXEe Aa M 3aMeHu yaenute npeky OTKyn Ha yaenute of ®oHAOT M UCTOBPEMEHO Aa My
ce u3gagat yaenv o Apyr OTBOPEeH MHBECTULMCKM (POHA CO KOjLITO ynpasysa [pyLTBOTO, 3@ UCT U3HOC
Ha Mapu4HKW cpeacTBa npeky noaHecysarbe bapare 3a 3aMeHa Ha yaenw.
Yoenute Bo POHOOT MOXEe [Aa Ce MpeHecyBaaT 0O €AHO Nvue Ha ApYro MCKAy4YMBO MO OCHOB Ha
HACNeaCcTBO WMAM [OrOBOP 3@ MOAApPOK. TaKBMOT MPEHOC K& MMa MpaBHO [ejCTBO MO HEroBOTO
3anuilyBarbe BO permcTapoT Ha yaenu Ha ®oHAoT Bo [pyLlTBOTO.

2.2. [lpasa kou npousnerysaaT oA yaenure
YaenoT Ha COMNCTBEHUKOT My rn 0be3benysa cnegHuTe npasa:

- MpaBo Ha MH(OPMMPAHOCT;

- CpasMepHO 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 JIMKBMAaumMoHaTa Maca Ha ®oHAOT BO C/y4aj Ha

Herosa fvMKksuaaumja.

MpaBaTa oA yAenun Ha concTBeHMumuTe Ha yaenu Bo (POHAOT ce CTekHyBaaT CO 3anuulyBare BO
Perncrapot Ha yaenu Bo ®oHaoT. ApywtBoTO BoAn Peructap Ha yaenm Bo ®OHAOT COrnacHO 3aKOHCKUTEe
1 NoA3aKOHCKUTE NPOrmcy.



2.3. [MpernocraBku NOA KOM € A03BOJIEHO A1a Ce NOKPEHEe U NocTarnka 3a IMKBnaauuja
Ha ®doHaoT
JlnkBnpaumja Ha ®OHAOT ce cnpoBeayBa AOKOSIKY:

- [pywTBOTO NO AOHEeCeHa OAaJlyKa 3a MpecTaHOK Ha Bpluere Ha paboTuTe Ha yrnpaByBare CO
MHBECTUUMCKM (DOHAOBM BO MpETX0AHA NOCTanka Ha Ao6poBOSIEH MPEHOC He ycrnee fAa ro
npeHece ynpaByBaheTo cO POHAOT Ha APYro APYLITBO 3a YNpaByBaH-E;

- [Jeno3uTapHaTta 6aHka npectaHe fa ja Bpwu dyHKUMjaTa Ha genosuTapHa 6aHka wnm KXB ja
oA3eMe msgageHaTta COrnacHOCT Ha Aeno3uTapHaTta 6aHka, a [lpylwTBOTO He CKy4u AOroBOp CO
Apyra genosutapHa 6aHka corniacHo 3aKOHOT 3a MHBECTULMCKK (DOHAO0BM;

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

- [Jeno3vTapHaTa 6aHKka He MOXe Aa CrnpoBede NPUCUIIEH MPEeHOC Ha YhnpaByBakeTO CO
WMHBECTULMCKNOT POHA COrMacHO 3aKOHOT 3a MHBECTMUMCKM (POHIO0BM.

Mo HacTanyBakwe Ha ropeHaBefeHuTe MpuuMHu [pywTBOTO, OAHOCHO JIMKBMAATOPOT MpeaBuaeH Co
3aKOHOT 3a MHBECTUUMCKM (POHAOBM BeAHall AOHeCyBa O4/lyKa 3a nkemaaumja Ha PoHZOoT.
JnkenagatopoT (AdpywTBOTO MM Aeno3utapHata 6aHka) Bo pok of ceayM (7) oeHa o AOHEeCcyBame Ha
oA/lyKaTa 3a nmkeuAaumja, ja ussectysa KXB n cute Bnoxxysaudu. [JOKONKY NMMKBUAATOPOT € Ha3HadeH o
CTpaHa Ha KXB, 3a nukBuaauujata Ha QOHAOT r'v U3BECTYBA CUTE BIOXYBauM BO pok o ceayM (7) aeHa
Of, EHOT Ha HeroBOTO HasHa4yBahe.

Mo poHecyBarbe Ha oanykaTa 3a IMKBMAAUnja, ce 3abpaHyBa cekoja npoda)kba unm OTKyn Ha yaenuTe BO
@®oHAoT, ocBeH HaparbaTa KoM Ce NPMMEHU MO YTBPAYBake Ha NocneaHaTa LieHa, a npea AOHECYBaHe Ha
opfiykata 3a SnMKBMAauuja, CO WTO TpaHCakuuMuTe Co MMOTOT Ha DOHAOT MOXAaT fa Ce W3BplysBaaT
NCKTY4nBO 3a noTpebuTe Ha nukBnaaumjata Ha ®oHAOT.

On peHOT Ha [oHecyBakbe Ha ofnykaTta 3a /JMKBMaumja, OAHOCHO OA AEHOT Ha Ha3HadyBake Ha
nvkBmpatop Ha ®MOHAOT He ce HansaTyBaaT HaAOMEeCTOUW, OCBEH HAAOMECTOKOT Ha Aeno3uTapHaTa
6aHKa, TpoLlouM 3a NocTankaTa 3a JIMKBMAaumnja u HejauHaTa peBnsunja 1 TpoLoUUTE 3a NOAHECYBaHE Ha
NOAYrOAULLIHM UK PEBUAMPAHN FOAMLLIHM U3BELUTaN HA BNOXYBaYMTe BO (POHAOT, HAaCTaHaTK BO TEKOT Ha
TpaerEeTO Ha NocTankaTa 3a AnkemMAaumja Ha OoHAOT.

Bo noctankarta 3a crnpoBeayBake SMkBMgauwnja Ha PoHAOT, uennmot MMoT Ha PoHAZOT ce Mpoaasa, a
JocTtacaHuTe o6Bpcku Ha POHAOT A0 AEHOT Ha [OHeCyBarbe Ha OAnykaTa 3a JiMKBMAaunja ce
HamMupyBaar.

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

2.4. HasuB Ha opraHM3MpaHMOT Nasap Waun Apyro Mecro 3a TpryBame Ha Koe ce
KOTMpaHW WK NPUMEHN Ha TPryBambe yaenure
Co yoenute Ha ®oHAOT He ce Tpryea Ha opraHu3npaH nasap.

2.5. M3paBambe M OTKyN Ha yaenum
MpogaxxbaTta Ha yaenn Ha ®oHAOT ce BpLUM MO NoAHECEeHO U npudaTteHo 6apame 3a KynyBare yaenu no
LeHa Koja [pywTBOTO ja npecMeTyBa 3a CeKoj AeH BO corfacHocT co NpocnekToT n CtatyToT Ha GOHAOT,
3aKOHCKUTE M MOA3AKOHCKUTE akTu. baparaTa 3a npogaxxba nav OTKyn Ha yAenm KoM ce MpUMEHU BO
HepaboTeH aeH, [pyWTBOTO Ke r'v NpecMeTyBa Mo LeHaTa Ha YAeuTe oA NpBUMOT HapeaeH paboTeH AeH.
OTkynoT Ha yaenute BO POHAOT Ce BplM Cropej LeHaTa LWTO OAroBapa Ha BpeaHOCTa Ha yaenot
yTBpAEHa NpBMOT HapeaeH paboTeH AeH Ha NpoleHa No nogHecyBake Ha bapareTo 3a OTKYM Ha yaenu.
Mpen w3BplwyBare Ha TpaHCakumja 3a KynyBarbe WM OTKYN Ha YAEIM CeKOj MHBECTMTOP € AO/DKEH
YPeOHO M LeflocHO Aa nonosiHv Anvkauumja 3a permcrpupane/axypupane Ha KAMEHT BO COMNacHoCT Co
3aKOHCKUTE M MOA3AKOHCKUTE aKTHU.
Ha cuTe pernctpupanu nisectutopy Bo ®oHAOT, [pyLWITBOTO KE MM OBO3MOXM MoAHeCyBake baparbe 3a
KynyBar-€e yaenu n baparse 3a 0TKyn Ha yaenu no eneKkTpoHCKW naT, OAHOCHO MpeKky COOABETeH nopTan
JOCTarneH Ha MHTepHeT-CTpaHuuaTa Ha JpywTBoTo.



2.5.1. MNocranka v ycnoBu 3a usfasarbe yaenu

NHBecTuTOpUTE KON MMaaT HaMepa Aa BJIOXaT NapuyHW CpeacTBa, OQHOCHO Ada KynaT yaenu Bo ®oHOoT
MOXaT cekoj paboTeH aeH aa poctasaT [lpuctanHuua v Bapame 3a KynyBarbe yaenu 3aefHo Co
HeonxoAHWTe MNpuno3u KoH Toa 6apame. MpucranHuuata u bapareTo ce nononHyBaaT Ha nocebeH
¢opmynap n3roteeH oa ApywteoTo. PopMynapute Moxe Aa ce aobujaTt BO NpocTtopu1Te Ha [pyLuTBOTO,
Ha HeroBaTa MHTEPHET-CTPaHULA 1 NPEKY NpoAaXHaTa MpeXxa BOCMOCTaBEHA Ha AOroBOpPHa OCHOBaA.

Mpu nogHecyBaweTo Ha [MpuctanHuMuata u baparbeTo, AOKONKYy CraHyBa 360p 3a usuuko nuue,
KNMeHTOT Tpeba aa ce nermtummpa Co BaXKeYKM AOKYMEHT 3a NnyHa naeHtudmukaumja (NvdHa kapta unm
nacow). [lokonky craHyBa 360p 3a NpaBHO NuLe, KIMEHTOT Tpeba Aa NpuKaxe BEPOAOCTOEH AOKYMEHT
3a MpaBHWMOT CTaTyC, COMMAacHO 3aKOHCKUTE MPOMUCK, KAKO TeKoBHa cocTojba oa perucrpauujata wam
Apyr OOKYMEHT oA HafnexeH opraH. AKo Npu nogHecyBareTo Ha lMpuctanHuuaTa n bapareTo, KNneHToT
(PU3MYKO UM NPaBHO N1LE, Ce NpeTCcTaByBa MNPeKy MOSIHOMOLWHMK, KOH lMpuctanHuuata u bapameTto
Tpeba Aa ce NpUIoXKU U HOTAPCKM 3aBepeHO MOJSIHOMOLLTBO, Koe Tpeba Aa coapXKU U3PUYHO OBNACTyBake
3a KynyBawe yaenu. Bo onpepeneHnu cneuuduyHu cnyyvanm (ManoneTHO Nvue, WAK NULE Ha Koe My e
[enyMHO MAW LENOCHO OrpaHuyeHa AenioBHaTa crnocobHoct), MpucrtanHuua v bapame 3a kynyBame
yAenu noaHecyBa 3aKOHCKMOT 3acTanHuK (poauTen, crtapaTen, noCBOMTEN) Ha MAnofETHOTO iMue uin
JIMUETO Ha Koe My € AeNYMHO WK LefIoCHO OrpaHunyeHa AenoBHaTa CcrnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NOeANHEYHU BJIO)XKYBaHba
MuHuManHaTa ynnaTa 3a Kynysare yaenu usHecysa 1.000,00 geHapu. Yaenute ce npofasaaTt caMo 3a
napuyHu cpeacTea. MpoaaxHaTa ueHa Ha yaenoT e eAHaKBa Ha HeTO BpeaHOCTa Ha MMOTOT Ha GOHAOT
no yaen.

2.5.3. Mocranka v ycnoBM 3a 3anuiuiyBarbe U usfaBsate yaenum
[pywTBOTO 3a ynpasyBare W BRoxyBaunte Bo POHAOT 3acHOBaaT AOrOBOPEH OAHOC MNpeky
noaHecyBarbe Ha lMpuctanHuua u baparbe 3a KyrnyBakbe yaenv of CTpaHa Ha BIOXKYBAYOT M Npudakarbe
Ha lMNMpucTtanHuuaTa n bapareTo 1 U34aBame Ha YAenu Ha BAOXYBadoT 04 CTpaHa Ha [pylTBoTo.
Mpy NpBOTO CTekHyBarbe Ha yaenu Bo POHAOT, AOrOBOPOT Ce CMeTa 3a CKIydeH CO MNoAHecyBare
Baparbe 3a KynyBatbe yaenu, ynnaTta Ha napuyHuTe CpeacTBa BO M3HOC AeduHMpaH BO HapareTo of
CTpaHa Ha B/IOXYBAYoOT M Mpucdakatbe Ha NOAHECEHOTO Gaparbe M yniaTeHUTe MapuyHW CpeacTBa of
CTpaHa Ha [pywTBoTO. lNpy cMTe HaTaMOLHWN CTEeKHYBarba Ha yaAenu BO OTBOPEHWOT (POHZA AOroBOpOT 3a
B/IOXKYBaH€ Ce CMETa 3a CK/lyYeH BO MOMEHTOT KOra MHBECTUTOPOT ke 6uae 3anuiaH Bo PerncrapoT Ha
yaenu.
[pywTBOTO MOXe Aa oabue ynnata o4 MHBECTUTOP AOKOSIKY:

- OUeHu Aeka LenTa Ha ynnaTtaTta uiam Ha 6aparbeTo 3a U3gaBambe yaenu e Aa ce HaHece WTeTa Ha
OCTaHaTUTE MHBECTUTOPU BO POHAOT, 0AHOCHO POHAOT 61 MOXKEen Aa buae M3MoXKeH Ha pU3nK o4
HENMKBUOHOCT WM HECONBEHTHOCT wuaM  6uM  6uno  OHEBO3MOXEHO OCTBapyBakeTO Ha
MHBeCTUUMCcKaTa uen v crpatervja Ha ®oHaoT;

- opHocuTe nomery [pywTBOTO U MHBECTUTOPOT Ce TELIKO HApYLLEHM NMopaan NOCTOEHE Ha Cyacka
WNKn apyra nocranka; u

- MOCTOM OCHOBaHO COMHeHWe feka € M3BPLUEHO uav uMa obua aa buae nsBpLIeHO nepere napu
nnn puHaHcMpare Ha Tepopu3aM COrflacHO Co nponucuTe o obnacta Ha CnpedvyBame nepexe
napu n mMHaHcMpare Ha Tepopu3am.

[lpyLUTBOTO ro M3BECTYBA MHBECTUTOPOT 3a 0A6MBAHETO Ha CKydyBake AOrOBOpP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YNUC Ha WMHBECTUTOPOT BO PerncrapoT Ha yaenwu. [JOKONKYy € M3BplleHa yniata Ha
napu4yHM cpeacTea o4 CTpaHa Ha MHBECTUTOPOT, a [pylWwTBOTO 3a ynpaByBame ro oabme CKiyyyBarbeTo
Ha AOrOBOPOT 3a BNIOXYBahe, [pyLITBOTO KE My ja BpaT Ha MHBECTUTOPOT LiefaTa CyMa Ha YniaTeHu
CpeAcTBa Ha CMeTKaTa Of Koja e u3BpLUeHa yniaTaTa Bo pok of net (5) aeHa o4 AEHOT Ha 0AbuBaH-ETO
Ha AOroBOpPOT.

Mo npudakareTo Ha bapareTo 3a KynyBakbe yaenM 1 NapuyHuTe CpeacTsa of CTpaHa Ha [pylTBoTo,
napuyHUTEe CpeacTea, No oabuBame Ha BIE3HMOT HaAOMeCToK npeasuaeH co CtatyToT u MpocnekTor,
6e3 oanarame ce BHeCyBaaT BO MMOTOT Ha ®POHAOT.



3a ypenute ce BOAM eBMAEHUMja BO efleKTpoHcka cdopMa BO [pywTBOTO M BO [leno3uTapHaTta 6aHka.
[pyWwTBOTO Ha MHBECTUTOPUTE KOW Kynwuie yaenu uMm m3gasa oTBpaa 3a KynyBarbe yAenun BO POK 0f
epeH (1) paboteH geH no m3BpleHaTa ynsaTta BO OTBOpeHMOT (oHA. MNoTBpanTe 3a KynyBare yaenm
MOXaT fda My 6uaaT BpadeHM NMYHO Ha K/MEHTOT, OAHOCHO 3aKOHCKMOT 3acTanHWK, WM Ha
MOJTHOMOLLHUK CO YpeAHO HOTapCKM 3aBepeHO MOJSIHOMOLWTBO Mnu Aa 6uaaT AoCTaBeHM Mpeky nowTta Ha
afipecaTa HasefieHa BO bapareTo.

2.5.4. MNoueTHa UeHa Ha yaenuTe
MNMoyeTHaTa ueHa Ha yaenoT u3HecyBa 100,00 peHapu. LeHaTa Ha v3gasakbe W npofaBarbe yAENU BO
®oHAOT ce onpeaenyBa Ha TOj HaYMH LUTO MpOLEHETAaTa HETO BPEAHOCT Ha MMOTOT Ha ®OHAOT Ke ce
NnoAenn Co perncTpupaHnoT BKyneH 6poj Ha usgageHu yaenn Bo POHAOT, Ha AEHOT Ha KOj Ce BpLUK
BpeAHYBaHETO Ha HETO BPEAHOCTa Ha MMOTOT Ha POHAOT, 3rofieMeHa 3a BNe3eH HalOMECTOK.

2.5.5. Mocranka v ycnoBM 3a NOHyAAa Ha yaenurte
MHBecTuTOopuTE KynyBaaT yaenv Bo GoHAOT cropes HETO BpeaHOCTa MO YAEN Ha AeHOT Ha kynyBame (T),
[JOKOJIKY Napu4yHnUTE cpeactsa ce yniateHn Ao 24:00 4acoT BO TEKOBHUOT AeH. 3a yniaTu BO HepaboTHU
[IeHOBW, yaenuTe ce KynyBaaT Cropea HETO BpeaHOCTa No yaen HapeaHUoT paboTeH AeH Ha BpeaHyBame
(T+1). Toa 3HauM geka MHBECTUTOPUTE KynyBaaT yAenn Mo Hemno3HaTa LeHa OAHOCHO BPeaHOCT.

2.5.6. MocTtanka v ycnoBM 3a OTKYN U UCMJ1aTa Ha yaenuTte
Cekoj concTBeHWK Ha yaenu nMa npaeo Aa 6apa oTKyn 1 Ha TOj HauMH Aa uctanu og ®oHAOT.
ConcTBEHUKOT Ha yaenu Moxke cekoj paboTeH feH Aa noaHece baparbe 3a OTKYM Ha cuTe UM oapeaeH
6poj yaenn Ha nocebeH cdopmynap — baparbe 3a OTKYN Ha yAenu, Koe MOXe Aa ro aobue BO CceauwTeTo
Ha [pywTBOTO, KaKo M MpeKy MpoAakHaTa Mpexa BOCMOCTaBeHa Ha [OroBOpHA OCHOBA. AKO K/IMEHTOT
dU13NYKO MK NpaBHO NMLEe Ce NPEeTCTaByBa NPEKy MOSHOMOLLHMK, KOH bapareTo 3a oTkyn Tpeba aa ce
MPUIOXKN N HOTAPCKM 3aBEPEHO MOMHOMOLLTBO, Koe Tpeba Aa Ccoap>XM U3PUYHO OBJIACTyBak€e 3a OTKYM Ha
yaenun. MNpu nogHecyBarwe baparbe 3a OTKyn, COMCTBEHUMUMTE Ha yAenu, OAHOCHO HUBHWUTE 3aKOHCKM
3aCTanHUUM UM NOMHOMOLLHMLM, Ce NerMTMMMpaaT Co BaXKeUkn AOKYMEHT 3a IMYHa naeHtudukaumja.
OTKynoT Ha yaenu ce peanuavpa Cnopea LeHaTa Ha yaenoT 3a UCTUOT paboTeH AeH AOKOSKY [pyLTBOTO
ro npumMuno bapareto 3a oTkyn ao 14:00 yacoT, a ce npecMeTyBa MPBUMOT HapeaeH paboTeH AeH.
Bbapambata 3a oTKyn npumeHn no 14:00 yacoT ce CMeTaaT Aeka ce NogHeceH NPBUMOT HapeaeH paboTeH
AeH. baparbaTta 3a OTKyN Ha yZenu Kou ce nNpuMeHu Bo HepaboTeH AeH, [IpyluTBOTO Ke r'M npecMeTyBa Mo
LUeHa Ha yaen oa NpBuOT HapeaeH paboTeH AeH. Toa 3HauM Aeka yaenute ce OTKynyBaaT Mo Herno3HaTta
LeHa OAHOCHO BpeaHOoCT.
LleHaTa WTO oaroBapa Ha BpPeAHOCTa Ha yAenoT ce ucnnaka 6e3 oabuToum, OCBEH BO Cyyaj Kora
WHBECTUpaHUTe CpeacTBa Ce MoB/eKyBaaT BO POK MOKpaTok o eaHa (1) roauMHa oA MOMEHTOT Ha
Kynyeare Ha yaenute Bo QPOHAOT. HagoMeCcTokOT 3a OTKyn M ucnnata Ha yaenu Bo ®doHOoT e
aedunHmnpan Bo Touka (I) 6.6 oa oBoj MpocnekT. M3ne3HNOT HaAOMeCToK ce oabuBa of HETO BpedHOCTa
Ha MMOTOT Ha OTBOPEHMOT (HOHA MO yAen BO MOMEHTOT Ha OTKyn.
OTKynHaTa LeHa Ha yaenuTe ce uckaxxyea Kako 6poj co yetnpu geummanu. JpywTBOTO, MO NOAHECEHOTO
Baparbe 3a OTKyn Ha yaenu o4 CONCTBEHWKOT, AOCTaByBa Hanor 3a ucnnarta Ha [enosuTtapHaTa 6aHka,
KOja BpLUM McnnaTta Ha onpeaeneHnoT U3HOC Ha CMeTKaTa Ha COMCTBEHMKOT HaBedeHa BO baparbeTo 3a
OTKYMN Ha yaenu, HajaouHa BO pok of ceayM (7) AeHa no npueMoTt Ha baparbeTo 3a oTKyn.
[pywTBOTO MM M3aaea MoTBpAa 3a OTKYN Ha yAenM Ha MHBECTUTOpUTE KOW npoJane yaenu, Bo poK of
efeH (1) paboTeH AeH no usBplueHaTa ucnnata og ®oHAOT. MoTepAMTE 3a OTKYN Ha yaAenu MoxaTt Aa My
6uaaT BpayeHn SIMYHO Ha KIMEHTOT, OAHOCHO 3aKOHCKMOT 3aCTanHWK MM Ha MOSTHOMOLLUHUK CO YpeaHo
HOTApPCKN 3aBepeHOo MOSIHOMOLWTBO Man Aa 6uaaT AOCTaBeHM npeky MnowTa Ha agpecaTa HaBeaeHa BO
bapareTo.

2.5.7. OKONHOCTM NOA KOM MOXKE Ala AojAe A0 NPEKUH Ha uspaBatbe U OTKYN Ha yaenu
MNpogaxbata m OTKynoT Ha yaenute BO (POHAOT MOXE Aa Ce MNpeKMHaT AOKOSKY [dpywTBOTO M
[JenosutapHata 6aHka cCMeTaaT AeKa He € MOXHO Aa ce yTBpAM TovHaTa LeHa Ha MMOTOT oA
noptdonmoTo Ha POHAOT, MpU LWTO NpecTaHyBaaT npoga)kbata M OTKYNMOT Ha yaenuM BO MHTepec Ha



NOCTOjHUTE U NOTEHUMjanHUTE COMCTBEHMUM Ha yaenu. MpekuH Ha npodaxbarta U OTKYMnoT Ha yaenu Bo
®oHAOT MOXe Aa HacTaHe M Kora BO POK Of efeH JeH Ke ce AocTaBaT bapatba 3a OTKyN Ha yaenu of
®oHpoT BO u3Hoc 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 yaenu, [pywTBoTo Ke ro npujaBu Ao KXB u ke ro objasu BO
HajManky ABa AHeBHM BecHuMum BO PC MakefoHuja M Ha cBojaTa WHTepHeT-CTpaHuua. lNpekuH Ha
npogaxba n oTkyn Ha yaenu, [lpyliTBOTO MOXE Aa M3BPLUM MO A0bMBare COrfacHOCT of cTpaHa Ha KXB
¥ 3a TOa MMCMEHO Ke ' U3BECTU COMCTBEHULMTE Ha yaeNu.

[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 n OTKyn Ha yaenu Bo PoHAOT.

Bo nepvofoT Ha nocTtankaTa 3a AobuBarbe cornacHocT oa KXB 3a npekuH Ha npoaaxbaTa u OTKyMnoT Ha
yoenn Bo ®oHAOT, [pyLlWwTBOTO HEe CMee Aa npoaaBa v OTKynyBa yaenu oa ®oHAOT C& A0 3aBpLUYBaH-ETO
Ha nocTankata 3a AobuBarbe COrnacHOCT koja ce Boau npen KXB, oAHOCHO ce A0 MpeKWHyBake Ha
nocrankara 3a AobuBare 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.

MpekMHOT Ha npofax6a 1 OTKyN Ke 3aBpLuM OTKako [pylTBOTO M [leno3nTtapHaTta 6aHKa Ke oueHaT Aeka
€ MOXHO Ja ce oapeau ToYHaTa LieHa Ha MMOTOT Ha nopTdonmoTo Ha PoHAOT, a HajaouHa BO pok oa 28
[leHa oA NOYETOKOT Ha MpecTaHOKOT, O0CBeH ako KXB He ce cornacy 3a npoaosmKyBarse Ha Ha3Ha4yeHUoT
POK. M3BECTYBaH-ETO 3a NPOAOIIKYBakEe Ha Npodax6aTta U OTKYMOT Ha yaenu Bo ®oHAoT Ke ce o6jaBu BO
HajMasnky aBa gHeBHM BecHMum Bo PC MakegoHuja.

3a BpeMeTO Ao4eka Tpae NPeKMHOT Ha npogaxba v oTKyn Ha yaenu, [ApywTBoTO MOXe Aa NPOAO/IHKM CO
npuMarbe Hapatba 3a KyrnyBarbe MM OTKYM Ha YAENM KoM Ke ce peanusupaaT Mo 3aBpLUlyBat-eTO Ha
NPeKkMHOT. [lojeka Tpae MpekuHOT, HaNo3UTe Ha HanoroAaBayuTe, OAHOCHO GaparbaTa 3a OTKYn WM
KynyBame yaenu Hema ga 6uaat usBpLueHn BO poKOBWTE mnpeaBuaeHn co oBoj MpocnekT un CTaTyToT Ha
®oHpoT.

2.6. WHdopmauunm 3a HAUMHOT M NpaBuW/iaTa 3a NpecMeTyBakbe U KOpPUCTeHEe Ha
npuxoauTe wamn aobnBkata Ha POHAOT OA CTpaHa HAa UMaTeNUuTe Ha yaesn
Mpuxogute Ha @OHAOT Ce npecMeTyBaaT COMMACHO CO 3aKOHCKUTE W MOA3AKOHCKUTE MPOMUCH,
MeryHapogHWTe CMETKOBOACTBEHM CTaHZapaM W MeryHapogHWTe CTaHAapay 3a  (MHAHCUCKO
M3BECTyBarbe, @ BO 3aBWUCHOCT O Knacudukaumjata Ha (UHAHCUCKUTE WMHCTPYMEHTW BO OApeAeHM
noptdonuja. MNpuxoante Ha OOHAOT Ce KOPUCTAT 3a MUCraTa Ha obBpckuTe Ha PoHAOT NpeaBUAEHN CO
3akoHoT, CraTyToT 1 lNpocnekToT Ha POHAOT, KAKo M 3a PEUHBECTMPaHE BO COrMTaCcHOCT CO MOCTaBEHUTE
Lefiv M MHBEeCTMUMCKaTa NoNnTUKa Ha PoHAOT.

2.7. [MpuHUMNX Ha BJIOXKYBakbe Ha CpeAcTBaTa, Kako U TUNOT Ha CPeACTBa BO KOU e
AO3BOJIEHO BJIO)XYBaHhe€T0, OAHOCHO KaTeropum Ha cpeacTsa U BUAOBU Ha
(PMHAHCUCKN MHCTPYMEHTHU BO KOM Ke 6MaaT MHBECTUpaHU CpeacTBaTa Ha
MHBECTULNUCKMNOT poHA

Bo npouecoT Ha uHBeCcTUpare Ha cpeacTeata Ha ®OHAOT, a Co Uuen OCTBapyBarbe Ha NOCTaBeHWTe Lienu
N MHBECTUUMCKaTa NonuTuKa, pywTBOTO ' NOYMTYBA CNEAHUTE NPUHLMMK:

- MpoduTabunHocT;

- JInkBnAHOCT;

- AvBep3ndrKaumja Ha puU3nKoT;

- TpaHcnapeHTHOCT;

- CoBecHOCT 1 NpodeCcnoHanHoCT;

- 3alTnTa Ha HTepecnTe Ha MHBECTUTOPUTE;

- [loBepnnBOCT M TajHOCT Ha nogaTouuTe; u

- HenpucTpacHOCT 1 HeyTpanHoCT.



NMOTOT Ha (bOHLI,OT ,U,DYLIJTBOTO NPETEXHO Ke 1o BJIOXXYBa BO [Ap>XaBHW WU KOPNopaTtuBHU AOJIXHUYKU
XapTnun oA BpeAHOCT U AENO3UTU BO OBJTACTEHU 6aHkun. Bo 3aBucHocT oa nasapHuTe ycnosm U MOXHOCT
[a Cce OCTBapu 3roJsieMyBatb€ Ha BpeAHOCTa Ha UMOTOT AEN o4 CpeaAcTBaTa MOXE [Ja 6uae BnoXxeH BO
MHBECTULNCKN q)OHLI,OBVI.

3. OIMNUC HA ENIEMEHTUTE NOBP3AHU CO BJIOXKYBAHATA HA ®OHAOT

A) AETANIEH ONMUC HA NHBECTULIUCKATA NOJINTUKA/CTPATEITMJA N UHBECTULIUCKUTE
UE N

MHBecTMuMcKkaTa uen Ha ®OHAOT e 3rofieMyBatbe€ Ha BPeaHOCTa Ha MMOTOT (MOpacT Ha KanwuTanor),
OAHOCHO MOPACT Ha LieHaTa Ha YAEeNoT, rMejaHo Ha AONr poK MpUToa MOYMTYBAjKM MM OrpaHUYyBatbaTa
BO BJIOXYyBatbaTa, Kako W MOTpebuTe 3a JIMKBMAHOCT M CUIYPHOCT HA BJIOXKEHUTE CpeacTBa.
MHBecTMUMCKaTa Len ce cneaM CO aKTMBHO YMpaByBatbe HA BJIOXYyBakbaTa BO AOMKHUUKU XapTuWM Of
BPEAHOCT BO OAHOC Ha OYeKyBahbaTa 3a NOMMTUKATA Ha KaMaTHW CTanku.

OanykuTe 3a BOXYBakbe Ha CpeacTBaTa Ha PoHAOT ce 6asunpaaT Ha oapeabuTe of oBoj MpocnekT, koj e
0A06peH of cTpaHa Ha KXB, MouMTyBajku MM HajBMCOKMTE NpodecuoHaHn U eTuuku ctaHaapan. Cekoj
noTeHUMjaneH MHBECTUTOP MpeA MOYETOKOT Ha B/IOXKYBaHETO € MOTpebHO fAa v AeduHMpa cBoWTe
WHAMBMAYANHN (PUHAHCUCKU LIENKM, A3 O OLEHM NpudaTIMBMOT CTEMEH Ha PU3MK Ha KOj MoXe Aa buae
U3NOXeEH, Aa ro AeduHMpa BPEMEHCKMOT XOPWM3OHT Ha B/IOXKYBAHETO M, Ha KpajoT, Aa ja oapeau
BUCMHATa Ha NPKMHOCOT LUTO Caka Aa ja OCTBapy BO MAHWMHA. MMajkn ro npeasua ¢hakToT Aeka He NocTou
BJIOXKYBatb€ KOE MCTOBPEMEHO ' MOCTUIHYBa CUTE MOCTABEHM LiESM, NMOTPebHO € Cekoj MoTeHuujaneH
MHBECTUTOP Aa ro n3bepe oHoj PoHA KOj HajMHOry oAroBapa BO Nornes Ha NOCTaBEHUTE LK.

Bb) NJIAHUPAHA CTPYKTYPA HA NOPT®0OJINOTO HA MHBECTULIUCKNOT ®OHA:

Mpeky MHBECTULMCKaTa CcTpaTernja ce AebuHMPaaT OCHOBHUTE (MHAHCUCKU UHCTPYMEHTU BO KOU Ke ce
BIOXKYBaaT cpeacTBaTa Ha POHAOT M HAUYMHOT Ha KOj Ke ce ocTBapaT HEroBWTe A0MrOPOYHM LIENW.
QoHAOT MMa 3a Uen [a M BAOXKYBA CpeacTBaTa BO MHCTPYMEHTUM cO dumkceH aoxoA (OpKaBHU U
KOpropaTMBHM 0B6BP3HMLM AEHOMUHMPAHWN BO CTPaHCKM BanyTh). Kaj oBoj poHA, nopacToT Ha BpeaHoCTa
Ha MMOTOT MO NpaBwusIo € NobaBeH, HO KOHTUHYMPaH, @ ocuMIauMMTe Ha BPeAHOCTa Ha yAeNnoT HajuecTo
ce HUCKMU.

BnoxyBarbaTa Ha cpeacTBaTa Ha PoHAOT ce BO COMMAcHOCT Co oapeabuTe oA uneH 66 n 67 oa 3akoHOT,
Kako M oppeabute of MpaBMAHMKOT 3a [AO3BOJSIEHM BMIOXYBakba, OrpaHUYyBatba Ha BOXyBakbaTa U
npeyekopyBar-e Ha OrpaHMYyBakbaTa 3a B/IOXKYBaHke HAa UMOTOT Ha OTBOPEH (DOHA AOHECEH Of CTpaHa Ha
KXB, KoM ce pefnieBaHTHU 3a NiaHMpaHaTa CTpyKTypa Ha nopTdonmoTo Ha PoHAOT.

[l03BONEHN BNOXYBaHa:
KNACA A
- Bnoxysara BO KpaTKOPOYHM WM AOAFOPOYHW AOSHKHWUYKM XapTuu oA BPeaHOCT CO npernopadaH
WHBECTULUMCKN pejTUHr 1 6e3 npenopayvaH WMHBECTUUMCKW PEeJTUHI Ha u3jaBaym KoM umaar
ceavwiTe BO 3eMju KoM CrnaraaT BO rpynaTta nasapy BO pa3BOj COrMlacHO KaTeropvsauujarta Ha
¢oHpoT: 06Bp3HMYKM (OCHOBHA KaTeropuvja), nasapyv BO pa3Boj/reorpadcka W3MOXEHOCT —
EBpona (noTkateropuja).

KNACA b
- Bnoxysama BO Aeno3uTn Kkaj osnacteHu 6aHkm og PC MakegoHuja cO poK Ha AocresBarbe
MOKPaToK 04 eAHa roanHa.

KNACA B
- BnoxyBaha BO MHBECTULUMCKM (DOHAOBM KON MHBECTUPAAT BO AO/MKHUYKM XapTUW Of BPeaHOCT CO
cneumdmyHa poyHOCT, KpeauTeH KBaouTeT, BanyTa uian reorpadcka cneumjanmsaumja noa ycnos
[a He HannaTyBaaT TpowoumM 3a ynpasyBare nosmcokn og 1,0% of HeTo BpeaHOCTa Ha MMOTOT
Ha ¢OHAOT.



LlenHa cTpykTypa Ha noptdonnoto Ha PoHAoT

Knaca Ha nmot A b B
Kb [y6rmkym — MwuH. Makc. MwuH. Makc. | MuH. Makc.
06Bp3HULN 80% 90% 0% 20% 0% 10%

Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKUTE M NOA3aKOHCKUTE NPOMUCK, UK Ha cocTojbaTta Ha dMHaHCUCKKUTE
nasapu, a Co Uen 3aWTuTa Ha MHTEpPecUTe Ha COMCTBEHWUMTE Ha yaenu Bo POHAOT, MO MpeTXodHo
fobuneHo opobpeHune o cTpaHa Ha KXB, [pylwTBOTO MOXe Aa ja MpOMeHW MHBECTULMCKATa NOANTUKA Ha
@OoHZOT M Aa ja npucnocobun Ha HOBOHACTaHaTUTE COCTojou. Bo Toj cnyyaj, [pywTBOTO BpLIM U3MEHa U
Ha oapenbute o CratyToT 1 MpocnekToT Ha POHAOT BP3 OCHOBA Ha NMPeTxXoaHOo AobveHa cornacHoCT oA
KXB.

4. NPO®UN HA UHBECTULIUCKUTE PU3ULIN U YCNELLUHOCTA

4.1. BuaOBM MHBECTULMCKM PU3MLM U HUBHATA NOBP3aHOCT CO BJIOXKYBaaTa U
CTpyKTypaTa Ha ®oHaoT

FopeHaBeaeHaTa CTpaTervja Ha uM36op Ha MHCTPYMEHTU o4 Kou ce rpagu nopTtdonmoto Ha doHaoT
YKaXXyBa Ha HMCKO HMBO Ha PU3MK, KOE € MOBWUCOKO Off PU3MKOT KapaKTEpUCTUYEH 3a MapuyHuUTe
(boHA0BK, @ BO UCTO BPEME € MOHWU30K Off PU3MKOT Ha 6anaHcupaHuTe hOHA0BM MM OHME (POHAO0BU KOU
Hajronem aen of CpeacTeaTa r'm MHBECTUPAaT BO aKLMM.

OnwITo rneaaHo, pUsMKOT KOj MPOU3NEryBa Of BOXYBake€ BO MHCTPYMEHTM Ha Ma3apoT Ha KanuTan e
BEPOjaTHOCT WM MOXHOCT MPUHOCOT OA WMHBECTUUMjaTa Aa buae He3a[0BONUTENEH WM HEraTUBEH.
He3amoBonuTeneH unu HeraTMBEH NPUHOC MOXKE [1a CE MOjaBN KaKo Pe3yNTaT Ha CleHVBE PUSULIN:

4.1.1. Pu3uk oa NnpoMeHa Ha LieHUTe Ha (PUHAHCUCKNTE UHCTPYMEHTU BO KOMU € BJI0XKEH
MMOTOT Ha cpoHAOT (NasapeH pU3mK)
MmoToT Ha POHAOT € MHBeCTUpaH BO (DMHAHCUCKM MHCTPYMEHTM BO COMMACHOCT CO CTpaTervjata u
orpaHudyBaHaTa Ha MHBECTMUMMTE HaBeaeHu BO 0BOj NpocnekT. HeTo BpeaHocTa Ha yaenoT Bo PoHAOT
3aBUCN Of [ABWXEHETO Ha MasapHWTE LUEHM Ha XapTuuTe Of BPEeAHOCT KOM Ce COCTaBeH fAen Ha
noptdonmoTto Ha PoHAoT. CneacTBeHo, NAaAoT Ha LeHaTa Ha OAAeNHN XapTum o4 BPeaHOCT BAvjae Bp3
HaMaslyBarbeTO Ha BpeAHOCTa Ha yAesNoT, @ Co Toa M BPp3 MPUHOCOT 04 MHBECTUPaHETO.

4.1.2. Pu3MK KOj npoussnieryBa oz NpoMeHa Ha KaMaTHUTE CTanku

Co ornea Ha aKTOT Aeka 3HayaeH Aen o4 NopTdonMoTo € MHBECTMPaH BO AO/MKHUYKM XapTuu of
BPEAHOCT, HMBHaTa LeHa (OAHOCHO cerallHa BpeAHOCT) ce MeHyBa BO 3aBMCHOCT Of ABWXEHETO Ha
MPUHOCOT A0 AOCMEBaHE Ha AO/MKHUYKWATE XapTuUW 04 BPeAHOCT (OAHOCHO KaMaTHUTE CTarnKu KoW cute
WAHW NApUYHM TEKOBU HA JO/HKHUYKMTE XapTUM Of BPeAHOCT ' CBeAyBa Ha HMBHATa cerallHa BpeaHOCT
— ueHa). CTankaTa Ha MPUHOC M LEeHaTa Ha AO/HKHUYKMTE XapTWM Of BpeaHOCT ce BO 06paTHO —
MpOMopLUMOHaNEeH OAHOC: KOJKY € MoMasa CTankaTa Ha MpUHOC, TONKY € MOBMCOKa LeHaTa Ha
AO/MKHUYKATa XapTuja o4 BpeaHoCT, U 0bpaTHo.

KamaTeH puv3nK npetcTaByBa BepOjaTHOCT Aeka MNPUHOCOT A0 AOCMeBare Ha KyneHUTe AOSHKHWUYKK
XapTUM Of BpedHOCT Ke MopacHe, OAHOCHO BEpPOjaTHOCT Aeka BO MOMEHTOT Ha npoaaxbata Ha
JO/MKHUYKUTE XapTuK O BPEAHOCT NPUHOCOT A0 AOCMeBake ke 6uae noBMUCOK Bo cropeaba Ha OHOj kora
oApeaeHaTa [O/MKHWYKA XapTuja oA BpeaHOCT 6una KyrneHa, a Toa, Mak, Ke pesynTvMpa CO KanutanHa
3ary6a. Bo ycnoBu Kora ce o4yekyBa pacT Ha KaMaTHUTE CTanku BO MPETCTOjHMOT nepuod [pyLuTBOTO Ke
HacTojyBa Aa ro HaManM puU3MKOT Of MpOMEHa Ha KaMaTHUTEe CTanku Mpeky HamanyBake Ha
BpeMeTpaereTo (duration) Ha AO/MKHUYKMTE XapTuM o4 BpeaHOCT. [IOKOSIKY Ce O4YeKyBa HamaslyBahe Ha
KaMaTHuUTe cTanku [pywTBOTO NpeKy WHBECTMpare BO AO/HKHUYKM XapTuM Of BPEAHOCT CO MOrofieMo
BpeMeTpaee (duration) Ke HacTojyBa Aa OCTBapy pacT Ha BpeaHOCTa Ha MMOTOT MOHAOT.



BpeMeTpael-beTo MNPETCTaByBa YyCTBUTENHOCT Ha LUEHUTE Ha AO/DKHNYKUTE XapTUKU o4 BPEAHOCT BO OAHOC
Ha MNPOMEHUTE Ha KaMaTHUTE CTanku. KOﬂKy LITO € NOMaJ/io0 BPEMETPAEHETO, TOJIKY € MnoMana
YYCTBUTENIHOCTA Ha NMa3apHUTE LIEHU Ha XapTUUTE o4 BPEAHOCT Ha NMPOMEHUTE BO KaMaTHUTE CTalnku.

4.1.3. KpeauteH pu3uk
KpeauTHUOT pu3MK NpeTCTaByBa BEPOjaTHOCT Aeka U3aaBayoT HeMa da buge Bo coctojba, BO LIeNocT um
[eNyMHO, Aa M MoaMMpKU CBOMTE OBBPCKM BO MOMEHTOT Kora Tue Ke aocneat. HeucrosHyBareTo Ha
ob6BpckuTe 6M MMano BAMjaHWe Ha NMKBUAHOCTA U 6K ja HamManuno BpeaHoCTa Ha PoHAOT. [pyLTBOTO
yrnpaByBa CO KPeaMTHUOT PU3MK MpeKy CBOjaTa MHBECTMUMCKA MOSIMTMKA CO Uen Ja ro MUHUMWU3MPA,
npuTOa CTPOro NOYMTYBajKM MM MNOCTOjHUTE OrpaHWYyBatba Ha BNOXyBatbaTa.

4.1.4. BanyTteH pu3uk
Co ornep Ha aKToT Aeka Aen o4 UMOTOT Ha POHAOT e BNOXEH BO XapTuW Of, BPeAHOCT AEHOMUHMUPAHU
BO CTpPaHCKu BanyTu, UCTMOT TOj Aen o MMOTOT Ha POHAOT € U3NOXKEH U Ha BanyTeH pusuk. MMeHo,
Jenpeuvjaumjata unm anpeunjaumjata Ha CTpaHCKUTE BaslyTM BO OAHOC Ha AOMallHaTa BajyTa Moxe Aa
fosefe [0 naj WM NopacT Ha BpefHocTa Ha yaenuTte Bo POHAOT KoM, Nak, ce u3paseHn (OAHOCHO
[EeHOMWHMPaHW) BO AOMaLlHa BasyTa.

4.1.5. Pu3uK of npeaBpeMeHO Mnlakame
OBOj pU3KNK € KapaKTepUCTUYEH 3a MHCTPYMEHTUTE CO (DUKCEH AO0XOA AOKOJIKY € npeaBMaeHa MOXHOCT 3a
OTMNOBUKYBatbe. PU3VMKOT 04 ,MNpeaBpeMeHO Nnakake" ce OAHecyBa Ha MOXHOCTA M34aBayvoT Ha
obBp3HMLUaTa Aa ja OTNOBMKA MCTaTa Mpea da ucTeye poKOT Ha Aoctacyearbe. OBa 4ecto natu ce
CfydyBa BO YC/IOBM KOra OMWITOTO HMBO Ha KaMaTHW CTanmku ce HamanysBa (OAHOCHO ce co3jaBaat
MOBOJSIHN YCNOBK 3a peduHaHcMpare Ha obBpckuTe). OBa BnmMjae Bp3 HaManyBare Ha MNAHWMPAHMOT
npuHoc, buaejkv cpeacTBaTta o OTKyNoT Ke Tpeba Aa 6uaaT peMHBECTMPAHM MO MOHWUCKM CTanKu.

4.1.6. MoAUTUUYKKN PU3KK
Kako pesyntaT Ha wWwupokaTa reorpadcka anokauuja Ha WMOTOT Ha ®POHAOT MOCTOM MOXHOCT
€BEeHTYya/IHUTE MOAUTUYKM KPU3WM Ha CBETCKUTE Nasapu Aa BAvjaaT Ha BpeaHOCTa Ha UMOTOT. [pywTBOTO
ro MHBECTUPa UMOTOT Ha MOHAOT Ha HAaUMH LUTO Ke OBO3MOXW LUTO MOMAsIO M3/10)KyBake Ha NasapuTe Ha
KOWM MOXXe [a Ce O4eKyBa MONUTUUKUTE KpM3K Aa uMaaT noronemMo BavjaHue.

4.1.7. Pu3suk o npoMeHa Ha AaHOYHUTE NPONUcU
Pu3MKOT o4 NMpoMeHa Ha AaHOYHWUTE MPOMUCK MPETCTaByBa BEPOjaTHOCT Aeka 3aKoHOAaBHAaTa BNacT, BO
PC MakefoHWja WM BO CTPaHCTBO, K€ M'M MPOMEHU AAHOYHWUTE MPOMUCK Ha HauMH KOj HEeraTMBHO 6u
BNMjaen Ha NpuMHOCOT Ha POHAOT. PM3NKOT 04 nNpoMeHa Ha AAaHOYHUTE MPOMMCK BO LIeNOCT € HaaBop of
OOMEHOT Ha BNujaHue Ha [pyTBoTo.

4.1.8. Pusuk noBp3aH CO IMKBUAHOCTA
Pu3nk noBp3aH CO NIMKBMAHOCTA NPeTCTaByBa BepOjaTHOCT Aeka POHAOT BO oApedeH MOMEHT MoXe Aa
“Ma TELUKOTUM NpW U3HAOoratbe CPEeACTBa 3a Aa M NoAMUPK 06BPCKMTE NMOBP3aHU CO NMOB/IEKYBakbE Yaenm
oa PoHAOT Kako pe3ynTaT Ha HeMoXHocTa 6p30 Aa ce npogagat duMHaHCUCKMTE CcpeacTBa Mo UeHa
NpUGNMXHO edHaKBa Ha HWBHAaTa peanHa BpeaHOCT, Npea Ce&, Mopaau MOMEHTaNHaTa HenoBOJHA
nobapysayka Ha MasapoT. [pywTBOTO HacTojyBa Aa ro MMHUMM3MPA BaKBMOT PU3NK MPEKY BIOXKYBaHbe
BO SIMKBUAHW XapTuu 0f BpeAHOCT.

Bua Ha pu3unkK CreneH Ha BMjaHue
MasapeH pu3nk Hu3oK

KpeanteH punsmk YMepeH

Pu3nk og npoMeHa Ha KaMaTHU CTanku Hu3oK

BanyTteH pu3nk Hu3oK

Pu3nK oA npeaBpeMeHo niakame YMepeH

MoAUTMYKKM pU3MK YMepeH




Pu3nk og npoMeHa Ha AaHOYHUTE NMponnucn | YmepeH
Pu13KK NoBp3aH co IMKBUAHOCTA Hwu3ok

4.2. Pu3num noBp3aHM co [IpyLUTBOTO M HAUYMHOT Ha yrnpaByBare CO TUE PU3MLMU
[pylITBOTO peAoBHO MM Mepu, OAHOCHO MPOLIEHYBa pU3NLMTE LUTO MM MMa MAEHTUPUKYBaHO BO CBOETO
paboTere. [locTankuTe 3a Mepere, OAHOCHO MpOLEHKAaTa Ha pPU3MKOT BKIyYyBa COOABETHU
KBAHTUTATUBHU U/WUNW KBANUTATMBHU METOAM 33 MEPEHE WU MPOLEHKa Ha PU3MKOT LUTO OBO3MOXYBaaT
OTKpUBaHE Ha NPOMeHK BO NPOMUNOT Ha pU3NK Ha [IpyLUTBOTO KAaKO U NOjaBa Ha HOBW pU3MLMW.

[pylwTBOTO KOHKPETHO MV cnegy crnegHuTe pusuLm:

4.2.1. CrpaTelluKu pusmK
OBOj pu3MK ce oaHecyBa Ha MOXHOCTa [pylwTBOTO Aa He MOXe [a MM M3BpLlyBa CBOUTE AENOBHU
npouecu nopagy NowWoTO ynpasyBakwe CO [pyWwTBOTO MM reHepanHo NowMTe eKOHOMCKW YCI0BM BO
OKOfIMHaTa. [pywTBOTO Mpeky MocCTojaHa eaykauwja, yHanpeayBarbe Ha AENOBHUTE MPOLECK Kako U
ycornacyeare CO MpOMEHWTe BO 3aKOHOAAaBHaTa paMka ce obuayBa da ro 3rofieMuM CBOJjOT [AefOBEH
ycnex.

4.2.2. PenyTauucCKu pusmK
Pu3nkoT op rybere Ha yrneaoT M HeraTMBHA jaBHa nepuenuuja 3a JpywTBOTO € pUsMK LITO MOXE Aa
pesynTupa Co 3rofieMyBarbe Ha HeraTMBHWTE BMjaHWja BP3 HErOBOTO AENOBHO paboTemse.

4.2.3. MOAUTUUYKN PU3SUK
MoAUTMYKN pU3MK € PU3MK Of, BMjaHWe Ha OAJTYKUTE Ha jaBHaTa BMACT WKW LeHTpanHaTa Bnact Ha PC
MakenoHuja Bp3 paboTereTo Ha ApylwTBOTO. [MpOMEHM BO AaHOYHATa perynaTtvBa, MOHeTapHaTa
NofIUTMKA U OPYrn CAMYHU OANYKM MOXAT [a BfvjaaT Ha BfioWyBawe Ha AefioBHAaTa CpeauHa BO Koja
pabotn [pywTBoTO. [pyWITBOTO HE MOXe Aa BfMjae KOH CMasjyBake€ Ha MOIMTUYKMOT PU3NK BO
[enoBHaTa cpeauHa BO koja pabotu.

4.2.4. OnepaTuBeH pU3MK
OnepatmBeH pu3MK 3HauYM puM3MK Of 3aryba WTO Ce jaByBa Kako pe3y/lTaT Ha HEeCOOABETEH WM
HeycrelweH BHaTpeleH npouec, HeCOOABETHU YOBEYKM PEeCcypcvM WM HaABOPELHM BfMjaHuja WTO Ce
Ba)XKHM 3a [lpyLWTBOTO. YNpaByBaH-e€TO CO ONEpaTMBHUOT PU3MK O3HAYYyBa MAEHTUMUKYBaHE, OLIEHYBaHbE,
KOHTpOSIMparbe 1 CefeH-e N U3BECTYBabE 3a ONepaTUBHUOT PUSKK.

4.2.5. PuU3ukK oa KOHTUHYUTET Ha afAeKBaTHOCT U COOABETHOCT

PU3MKOT 0 KOHTUHYMTET Ha afeKBaTHOCT M COOABETHOCT MOXe Aa ce rnojaBu AO0KOSKY [pylTBOTO He e
(PUHAHCUCKN CTabUNHO MM NMuaTa Ha3HAYeHW Ha O0AroBOPHUTE (YHKUMM W ApYrUTE MOMOLLHM
AKTMBHOCTM BO [pyLUTBOTO He ce A0BOMHO NpodecnoHanHu, aosepnansn u co gobap yrnea.
PakoBOACTBOTO Ha [pyLUTBOTO KOHTUHYMpPAHO Ke Ce MpUXM 3a CONIBEHTHOCTa Ha [pylTBOTO, HEroeata
fobpa penyTauuvja, KOMNETEHTHOCTa HAa MEHaLIMEHTOT U Ha cuTe BpaboTeHu BO [ApyLUTBOTO.

Co rpuxata 3a npohecoHanHMOT pa3Boj Ha cUTe BpPaboTeHW Ke ce 06e36ean KBanuTET U AOBEPMBOCT
Ha paboTaTa M CO Toa Ke ce HaMa/n MOXHOCTa 3a HenpeaBWMAEHW HACTaHW KoM 6M My HalITeTWUNe Ha
yrnegoT Ha JpywTBoTo.

4.2.6. Pusuk op cyavp Ha MHTEepecu

Pu3nKoT o4 Cyanp Ha uHTepecn npeTcraByBa CeKkoja cuTyaumja BO Koja [pywTBOTO U/Mn peneBaHTHUTE
nmua, a ocobeHo ocHoBaumTe Ha [pyLWwTBOTO He Ce HeyTpaaHU U 06jeKTUBHM BO OAHOC Ha NpeaMeToT Ha
[ENOBHOTO paboTerbe, OAHOCHO KOPUCTEjKM ja CBOjaTa cneumduyHa nosuuuja BO AABaHETO YCIyru
nMaaT AeNOBHM U/MAN NINYHWM MHTEpPECU KoM Ce MOK/oMNyBaaT CO MHTepecuTe Ha MHBECTUTOPUTE, LUTO
MOXe Ja BNnjae Ha HenpucTpacHocTa Bo 06e36eayBaHbeTO U M3BPLLYBAHETO Ha YCIYyrUTe U akTUBHOCTU
M UM HalTeTyBaaT Ha MHTepecuTe Ha MHBeCTUTOpUTE. [pYyLITBOTO MMa NPONMLLAHO NOCebHN akTK Co uen
MWHUMU3MPaHLE N LENTOCHO eNIMMUHMParbe Ha OBOj PU3MK.
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4.3. 0Opo6peHme 3a opraHusmnpare Ha PoHAOT
®oHaoT e ocHoBaH co Pewenve op KXB 3a fgaBarbe opobpeHue 3a opraHusuparme Ha OTBOpeH
nHBectTuumckn goHa 6p. Y1 08-167 oa 08.03.2011 roauHa.

4.4. MWs3jaBa 3a BNoXXyBate Ha noBeke oA 35% oA uMOToT Ha PoHAOT
BrnoxxyBarbaTa BO JO/MKHUYKN XapTuM Of BPeAHOCT u3gafeHn o Penybnuka MakeaoHuja, 3eMju YneHKu
Ha EBponckata YHuja n OECD mMoxe aa HagMuHaT 35% oa nMoToT Ha ®OoHAOT.

4.5. Bnoxxysarba BO AepMBaTUBHN (PUHAHCUCKU MHCTPYMEHTH
®OoHAOT He BMOXYyBa BO TEPMMHCKM W OMUUCKUM [OrOBOPU W Apyrn AepuBaTMBHM  (PUHAHCUCKU
WHCTPYMEHTW CO KOMW Ce TPryBa Ha perynvMpanHu nasapuv u/wnvm aepuBatmBHU GUHAHCUCKU MHCTPYMEHTU CO
KOW ce Tpryea npeky wanrep.

4.6. TMMoce6HM TeXHUKM Ha ynpaByBake CO CPeacrBa
[pywTBOTO HE KOPUCTM NocebHN TEXHWMKM Ha ynpaByBarbe CO CPeACTBa.

4.7. WMsjaBa 3a [O3BOJIEHM BJIO)XKYBatba Ha MMOTOT Ha ®oHAOT
MHBectuumckaTa uen Ha QPOHAOT € Ja BMOXYyBa BO MHCTPYMEHTUM CO (UMKCeH Aoxoa (ApXKaBHU W
KOpMNoOpaTMBHU 06BP3HMLM AEHOMMHMPAHW BO CTPaHCKM BanyTh). MHBecTMuUMCKaTa uen ce cneam co
aKTMBHO ynpaByBah€e Ha BMIOXYyBakaTa BO AO/MKHWYKM XapTuu Of, BPpeOHOCT BO OAHOC Ha OYeKyBarbaTa
3a NOJIUTMKATA Ha KaMaTHWU CTarkKu.

4.8. Pennuuuparbe Ha NasapeH UHAEKC
MHBecTMumMcKaTa nonmMtnka Ha OHAOT He BKydyBa penavumparbe Ha oapeaeH nasapeH MHAeKC.

4.9. BosaTWUAHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT
BonatunHocta Ha HeTO BpeAHOCTa Ha WMMOTOT Ha (POHAOT ce npecMmeTyBa cornacHo OpnykaTta 3a
YyTBpAYyBate€ Ha HAYMHOT HA NPEeCMETYBake Ha NPUHOCOT MO YAen BO OTBOPEH MHBECTULUMCKU OHA U 3a
npecMeTyBarbe Ha BONATUIHOCTA Ha UHBECTULIMCKN (DOHA AOHeCeHa oA cTpaHa Ha KXB.
3akny4Ho co 31.3.2023 roguvHa cTaHgapaHata gesujaumnja Ha ®oHAoT msHecyBa 7,7209% Ha roguwiHa
OcHoBa. MoBUcoKkaTa BONATUIHOCT MO MPaBuO YKaXKyBa Ha noronemMu hayKTyauumn Ha LeHaTa Ha yaenot
n obpatHo. BonatunHocta Ha POHAOT e ANMPEKTHO MOBp3aHa Co CTpyKTypaTa Ha nopTdonmMoTo, OAHOCHO
CO BONATMMHOCTa@ Ha OMHAHCUCKUTE MHCTPYMEHTU KOW Ce BKSyYeHU BO Hero. MIHAuKaTop 3a CUHTETUYKMK
PU3KK M MPUHOC Cce Mepu Ha ckana og 1 (HajHucko) Ao 7 (HajBMCOKO) U ja yTBpAayBa pM3MyHaTa Kiaca Ha
®oHaoT. POHAOT Npunara Bo pusnyHaTa knaca 4, Bo Koja ce KaTeropvavpaat hoHA0BWUTE CO CTaHAapAHa
JeBujauuja Bo MHTepBan noMmery 5% v 10% Ha roavilHa OCHOBaA.
MoaaToKoT 3a BOMATUAHOCTA M pU3MYHATA K/laca € COCTaBeH Aen Ha CMTe NepUoaMYHM M3BELLTan LITO
n3roteyBa dpywtBoTO 3a POHAOT, a ce objaByBa Ha MHTEPHET-CTPaHULUaTa Ha JpyLwTBoTo.

4.10. HaumHOT M BpeMeTOo Ha NnpecMeTKa Ha HeTO BpeAHOCTa Ha MMOTOT Ha ®OHAOT,
KaKo M OCHOBaTa Bp3 Koja ce npecMeTyBa HeTO BpeaHocTa Ha ®oHAoT

HeTo BpeaHOCTa Ha MMOTOT Ha ®OHAOT ce yTBpAyBa Kako pa3/ivka MoMery BpeaHOCTa Ha MMOTOT Ha
®oHAoT (0AHOCHO MasapHaTa BpeAHOCT Ha (MUHAHCUCKMTE MHCTPYMEHTM BO KOWM Ce BSIOXKEHW CpeAcTBaTta
Ha ®OHAOT) M BpeAHOCTa Ha BKYNMHUTE 06BpckM Ha GOHAOT, M ce NMpecMeTyBa COMNacHO CO MOA3aKOHCKU
aKT JOHeceH oA cTpaHa Ha KXB. Heto BpeaHocTa Ha MMOTOT Ha POHAOT ce npecMeTyBa cekoj paboTeH
[OEH 3a CeKOj AeH oA roavHaTa U Ce UCKaXKyBa BO AeHapu Mo CPeaHuoT Kypc Ha HapoaHa 6aHka Ha PC
MakegoHuja 3a AEHOT 3a KOj ce BpLUM NPecMeTyBameTo. [leH Ha BpeaHyBame Ha MMOTOT Ha ®oHgoT (T-
1) e peHoT Koj My npeTxoam Ha AeHoT (T) BO TEKOT Ha KOj ce npecMeTyBa HETO BpeaHOCTa Ha MMOTOT Mo
yoen Ha ®oHAoT.

[pywTBOTO ja npecMeTyBa HETO BpeaHocTa no yaen Bo PoHAOT cekoj paboTeH AeH 3a cekoj AeH o
rognHaTa, HajoouHa o 16:00 yacoT. [eH Ha npecMeTka e AeHOT Ha KOj ce npecMeTyBa HETO BpeaHoCTa
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Ha MMOTOT Ha ®oHAoT. HeTo BpeaHOCTa MO yAen € HEeTO BPeAHOCT Ha MMOTOT Ha OTBOPEHMOT hOHA
noaeneHa co 6pojoT Ha yaenuTte Ha OHAOT Ha AEHOT Ha BpeaHyBakbe.

4.11. BpeMe, HAUMH M 3a4YeCTEHOCT Ha NMpecMeTKa Ha LiIeHUTE Ha yAeNnuTe, Kako U HauuH
Ha o6jaByBatbe Ha THe LieHM, ONUC Ha U3HOCOT M 3a4EeCTEHOCTa Ha NJIaKakweTo Ha
AO03BOJIEHUTE HaJOMECTOLM U TPOLUOLM 3a u3gaBarbe U OTKYN Ha yaenurte
BpeaHocTta Ha noeanMHeyHWoT yaen Bo GoHAOT ja yTepaysBa [pywTBOTO Cekoj paboTeH AeH 3a Ccekoj AeH
0f roAMHaTa, a NpecMeTyBaHEeTO o KOHTPOMpa U NoTBpAyBa [eno3vTtapHaTta 6aHka. MNMpogaxHaTta ueHa
Ha yaenuTe ce UcKkaxyBa Kako 6poj co ueTupu aeumman.
HeTo BpepgHocTa Ha MMOTOT Ha POHAOT ce yTBpAyBa Taka LWITO MNPBO Ce YyTBpAyBa NasapHaTa BPeAHOCT Ha
WHCTPYMEHTUTE BO KOMU € BJIOXXEeH MMOTOT Ha ®oHAoT. lNasapHaTa BpeHOCT ce oApeayBa Mo BaXeykute
nasapHu LieHN 1 AEBU3HN KypceBU. 3a cekoj MMOT Ha POHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHOCT,
OOHOCHO He MOCTOjaT CUIYpHU U peneBaHTHU MHMOPMaLMK 3a NasapHUTe LieHW, nasapHaTta BpeaHOCT Ha
nMoToT Ha ®OHAOT Ce npoueHyBa CO MPUMEHA Ha METoAOMOrvMjata Ha MpoLeHKa BO COrnacHoCT €O
MeryHapoaHUTe CMETKOBOACTBEHM CTaHaapau. OA Taka yTBpAeHaTa nasapHa BpeaHocT Ha PoHAoT ce
oA3eMa BpefHocTa Ha obBpckuTe Ha GOHAOT M TPOLIOUMTE KOM COrflacHoO 0BOj MNpocnekT ce oa3eMaaT o
NUMOTOT Ha ®OHAOT.
LeHnTe 1 Tpowoumte ce AOCTanHM BO ceauwTeTo Ha [pywTBOTO M ce objaByBaaT Ha HerosaTa
WHTEpHET-CTpaHuua. [MHaMukaTa Ha MU3BECTyBakbe COOABETCTBYBa HA HAYMHOT UM MECTOTO Ha
KOMyHWKaLmja.

5. UCTOPUCKM NOAATOLM 3A NMPUHOCOT HA ®OHAOT
3aknyyHo co 31.3.2023 rognHa NprHOCOT o4 OCHoBakse (25.3.2011) nsHecysa 34,27%.
MPUHOCOT BO MMHATOTO MMa MHMOPMATMBEH KapaKTep M He MpeTcTaByBa WHAMKaUMja 3@ MOXHMOT
MPUHOC BO MAHWMHA. OCTBApEHUOT NMPUHOC BO MMHATOTO € M3paseH Mo oA6MBarbETO Ha CUTE TPOLLOLIM KOM
Ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.
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1.7%
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2.2% 0.2% 1.0% 1.7%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2

Llena Ha yaen so MK[] B OcTeapeHa fobueka 8o %

6. HAYMH HA NPECMETYBAKE HA NSHOCOT HA HAQOMECTOLUTE U TPOLUOLIUTE HA
TOBAP HA UMOTOT HA ®OHAOT N NHBECTUTOPOT
Ha ToBap Ha MMoTOT Ha POHAOT ce NpecMeTyBaaT ClieaHUTE TPOLIOLM U HaAOMEeCTOLM:
- HapomecTok 3a ynpaByBaH€;
- Hapomectok Ha [eno3uTtapHaTta 6aHka;
- Tpowouu noBp3aHM o Kyrnonpoaaxxba Ha MMOT Ha PoHAOT;
- [pyru Tpowouy Kou Ke Npou3nesaT Bo TEKOT Ha paboTereTo.

Ha ToBap Ha MHBECTUTOPOT Ce NPEeCMETYBaaT C/IeAHUTE HAAOMECTOLIN:

- BNE3eH HaOMEeCTOK KOj ce oabuBa OA M3HOCOT 3a yrnjaTa BO MOMEHTOT Ha npoaax6a Ha
yaenuTe;
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- U3ne3eH HaJoMeCToK Koj ce oabuea op HeTo BpeAHOCTa Ha MMOTOT Ha OTBOPEHUOT q)OH,El no
yaen BO MOMEHTOT Ha OTKYTM.

TpowounTe 3a objaByBare (BO OBaa rpyna cnaraart TpoluouuTe 3a objaByBarbe MpocnekT, puHaHcncku
M3BelWTamM M LeHa Ha YAENOT, Kako W TPOLOUM 3a OCTaHaTh 3ado/mKMTenHu objaByBarba COrflacHo
3aKOoHOT), Kako ¥ TpolloumnTe 3a neyaTere obpacum 3a 3anuilyBarbe yAen He ce HannaTyBaaT U Tue ce
Ha ToBap Ha [pyLTBOTO.

MOHOTO HaManyBare WM 3rofieMyBarb€ Ha HaJOMECTOLMTE M TPOLUOLWUTE KOW MnaraaT Ha ToBap Ha
MMOTOT Ha PoHAZOT 6K BNMjaene COOABETHO MO3UTMBHO MM HEraTMBHO Ha OCTBAPEHMOT MPUMHOC 04
B/IOXKYBAHETO, OAHOCHO Ha MAHWUTE NPUXOAN Ha BNIOXYBauduTe.

6.1. Hapomecrtok 3a ynpaByBake Ha [1pywiTBOTO
Ha rogvwHo HmBO [pylITBOTO HamsaaTyBa HAAOMECTOK 3a ynpaByBarbe CO CpefcTsaTa BO BMCMHA 0Of
1,5% op BpegHoOCTa Ha MMOTOT Ha MOHAOT MNPeCMETaH COrMacHO 3aKOHCKUTE U MOA3aKOHKCUTE akTu U TOj
BO LIENIOCT My Mpunara Ha [pyLTBoTo.

6.2. HapomecrTok Ha geno3uTapHaTta 6aHKa U eBeHTyas/IHO Apyry Mua
[pylITBOTO Ha TOBap Ha UMOTOT Ha POHAOT Nnaka HagoOMecTouM U TpolouM Ha [enosutapHata 6aHka
3a pabotute WTO ce AeduHMpaHM BO AOroBopoT co [JenosutapHata 6aHka, 3akoHoT, CraTyToT u
MpocnekToT Ha ®oHAOT 1 Tapudarta 3a HaAOMeCToLUM U TPOoLIoUM 3a BpLuerbe paboTn Ha [lenosuTapHaTa
6aHKka. Ha ToBap Ha UMOTOT Ha ®oHAOT, [pylWTBOTO Ha [lenosutapHaTa 6aHka M niaka HaZoMEeCToK Ha
rOAMILUHO HMBO BO 3aBWUCHOCT Of BUCMHaTa Ha BpeaHOCTa Ha MMOTOT Ha POHAOOT Ha AEHOT Ha
BpeAHyBarbe, CO NPUMEHA Ha CriefiHMBe CTarku:

— po 100.000.000,00 pgeHapwm 0,19%

— Hap 100.000.001,00 pgeHapu 0,17%

MNcTo Taka, Ha ToBap Ha MMOTOT Ha ®oHaoT, [pywTBoTO Ha [leno3uTapHaTta 6aHka M nfaka 3a
TpowoumnTe 3a cybaenosntapHa 6aHka. M3HOCOT Ha OBME TPOLLOLM € €4HAKOB Ha peasiHO OCTBapeHUTe
TpoLioum.

6.3. Tpolwouu NoBp3aHu CO Kynonpoagax6a Ha MMOT Ha ®oHAOT
Bo oBaa rpyna cnaraaTt cuTe TpOLUOLM MOBP3aHK CO KyryBakbe W NpoAaBatbe MMOT Ha POHAOT, KaKo LWITO
ce:

- Tpowouu 3a 6pokepckn NpoBU3NK;

- bep3aHcka Takca;

- LleHTpaneH genosuTap 3a XxapTuu Of BpeaHoCT;

- [JaHoum n

- [pyrv Tpowouy NoBp3aHu CO NOpaMHyBare Ha TpaHCaKLMUTE.
M3HOCOT Ha oOBMe TpowouWM € efHaKoB Ha peasiHo OCTBApeHMTe TPOLIOUM KOu npousnerysaaTr o4
[OroBopuTe, OAHOCHO TapuUHUUMTE Ha peneBaHTHUTE MHCTUTYLMKN, U UCTUTE CE Ha TOBap Ha UMOTOT Ha
®oHpoT. TpoLwlounTe 3a KynyBake W npoAaBarbe MOXaT [a Ce pa3fiMKyBaaT BO 3aBUCHOCT OA TUMOT Ha
XapTuuTe o4 BpeaHOCT M rosieMuHaTa Ha HanosuTe.

6.4. [pyrv TpoLiOUM KOU Ke npousne3aT BO TEKOT Ha paboTeweTo
OcCTaHaT TPOLLIOLM KOM Ke NMpor3nesaT Bo TEKOT Ha paboTerETo, a Ce Ha TOBap Ha UMOTOT Ha MoOHAOT:

- Tpowouu 3a peBnsnja Ha hMHaAHCUCKUTE n3BelTam Ha POHAOT;

- Tpowoum 3a ucnnarta Ha AaHouM Ha OTBOPEHMOT oHS;

- Tpowouu 3a MeceveH HagoMecT Ha KXB; u

- [pyrv Tpowoun yTBpAEHM CO 3aKOH.
M3HOCOT Ha oCTaHaTuTe TPOLOUM € eHAKOB Ha peanHO OCTBApeHMTe TPOLIOUM KoM Mpousnerysaat o4
[OroBopuTe, OAHOCHO TapuUHUUNTE Ha peneBaHTHUTE UHCTUTYLMN.
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6.5. Bne3seH HagoOMeCTOK 3a U3faBa€e yaenu
HapomecTokoT 3a usaasare yaenun (Mnm T.H. Bne3Ha nposusuja unm entry fee) npetcraByBa HaaOMeCTOK
WITO MHBECTUTOPOT IO NJiaka npu cekoja ynnata Bo GOHAOT.

6.5.1. EaHOKpaTHM ynjiaTtv
Bo cnyyaj Ha egHOKpaTHa ynnaTa, Bie3eH HaJoOMECTOK 3a U3aaBarbe yAenn ce NpecMeTyBa Ha BKYMHWOT
W3HOC Ha ynnaTtarta, Co NpMMeHa Ha ClnefHuBe CTanku:

- 0o 149.999,00 peHapu 1,5%
- o4 150.000,00 peHapu go 299.999,00 peHapu 1,0%
- 04 300.000,00 peHapu 0,0%

M3HOCOT Ha BnesHaTa NpoBM3Mja ce NpecMeTyBa CO KOpUCTEeHE Ha ceaHaTa d)opMyna:

BKyneH n3Hoc Ha ynnata x 100
100 + % Ha Bne3Ha nposu13uja

BnesHa npoBu3uja = BkyrneH n3HoC Ha ynnata —

6.5.2. HeepgHakBu ynnatu
WHBecTuTOpMTE MMaaT MOXHOCT fAa u3bepaT M HeegHakBu ynnatu. Kaj HeeaHakBuTe ynniatu
WHBECTUTOPOT OANydyBa 3a BMCMHATa Ha BKYMHUMOT BAOr M AMHAMMKaTa Ha ynjata BO MWHUManeH
BpPEMEHCKN nepuog oa egHa (1) roamHa. 3a BKYMHMOT M3HOC HaBefeH BO baparero, HafOMeCTOKOT 3a
“3gaBakbe Ha yaenu (Mnu BnesHa npoBusnja) ce Hamnaka Npu ynnartata Ha NpBMUOT NPOMOPLMOHAeH aen
Oofi BKYNHWOT Bfior. BucvHaTa Ha Bne3HaTa MpoBu3vja ce oAapeayBa BO 3aBUCHOCT Of W3HOCOT Ha
BKYMHWOT BJIOr, COMIAaCHO ropeHaBeAeHuUTe CTanku.

HeenHakBuTE ynnatu 3aBpllyBaaT BO MOMEHTOT Kora Ke ce YMIaTh BKynHaTa AO0roBopeHa cyMa.
NHBECTUTOPOT MOXeE Aa MM NpeKnHe HeeaHaKBuTe ynsaTh CO NogHecyBarbe LefoceH OTKYMN Ha yaenu BO
®oHA0T, Npea HEroBOTO KOMMETMPake. Bo TOj cnyyaj, MHBECTUTOPOT HE MOXE [a nobapyBa Bpakae
Ha BEeKe HannaTeHuTe HaZOMeCTOUM WM YCNOBM 3a Makatbe MOHWM30K BfEe3eH HAAOMEeCTOK Ha
HaTaMoLWHK ynnatn. [OKOJSIKY Ce nojaBu pasnunka BO Bfie3HaTa NpoBM3Mja KOja BaXkW 3a efHOKpaTHa
ynnaTa criopefeHa CO KyMyfaTWBHWMOT YMjaTeH M3HOC, Taa Ke 6uae [AOMOSHUTENHO HamiaTeHa co
3a4pXXyBake CpefcTBa BO BUCMHA Ha pa3fvkata npuv MpBUOT HapedeH OTKyn Ha yaen. BnesHaTa
npoBu3nja 3a cuTe AOMNOSHWUTENHM YNnaTy Haj AOroBOPEHMOT M3HOC Ce HamnaTyBa BO COracHOCT CO
ropeHaBeeHuTe CTanku 3a eJHOKPaTHW ynnaTu.

Tlpumep. VIHBECTUTOP KOJ Ke o4/lyum A3 MHBECTUPA CPEACTBA BO BKYeH u3Hoc o4 360.000,00 AeHapy 3a
epnog o4 3 roqmHu, rnporpaMupanHnTe ynaam 6m usHecysase:

- 10.000,00 geHapym BO C/lyy4aj Ha MeceqHU yriiatu

- 30.000,00 geHapm BO Ciy4aj Ha KBapTasaHu yiaam

- 60.000,00 geHapy BO C/lyyaj Ha rosyroguLLHm yiaatm, u

- 120.000,00 geHapw Bo C/lyHaj Ha roguLLiHu yiaatm

3a ropeHaBegeHara cyMa HeEMa BJIE3HA MPOBU3NIE. LJOKOJIKY UHBECTUTOPOT CE O/TYYM 38 MHBECTUPAHE
Ha UCTaTa CyMa, HO PEKY MOBEKE EAHOKDATHU yriiati (Ha rpumep 36 eqHokpatHu yiiamv o 10.000
AEHapum) cymara Koja bu ce riatuia Ha uMe BJIE3HA MpoBu3nja bu nsHecysasa 5.320,20 geHapy Ha HETO
ocHosa. Ha 08B0j HaumH, rporpamMmpaHuTe yriiati Ce [oroBO/IHUM BO CIIOPEAGBE CO EAHOKPATHUTE
B/IOXKYBarba, BO O4HOC Ha B/1I€3HATA I1POBU3U]a.

6.5.3. [loroBop 3a MHBECTULIUCKM MJ1aH
[oroBop 3a WMHBECTMUMCKM NNaH MpeTcTaByBa [OrOBOP BO KOPUCT Ha TPETM AMUAQ, KOULWITO CO
CKydyBaHeTO Ha BaKBMOT AOrOBOP CTaHyBaaT YIEHOBM Ha WHBECTMUMCKMOT MfaH, OAHOCHO KpajHu
KopucHMum. OBOj AOroBOp MOXe Aa 6uae CknydeH roMery NMpaBHO NMLUE — KOe MOXE [a Ce jaBu Kako
paboTtogaBay wmaM npodaBay Ha CTOKM W yCnyry, 3ApyXeHne Ha pabotogaBays, npodecroHanHo
30pY)XeHue, CUHAMKAT, KOH30puMyM unuM apyr ObaMK Ha 34pyXyBake Ha nvua KOj e perncrpupad
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COrfiacHO CO 3aKkoH (BO MOHAaTaMOLHKNOT TekcT: OpraHusaTop) v [ApywTBoTo. Bp3 ocHoBa Ha [JoroBoporT,
OpraHu3aTopoT M/ YJIEHOBUTE Ha MHBECTMLIMCKMOT MJ1aH Ke ynnakaaT napuyHu cpeactsa Bo ®oHAOT co
Len KynyBake yaenn BO KOPUCT Ha cBouTe BpaboTeHn, OQHOCHO YsieHoBW, a ApywTBOoTO € 06Bp3aHo Aa
M BJIOXyBa TWe cpefacTBa cornacHo 3akoHOT, CraTtyToT, [pocCnekToT, Kako W MOCTaBeHUTE Lem U
MHBeCTMUMCKATa nonauMTuka Ha ®oHpoT. OpraHM3aTopoT € [o/MKeH Aa fJoctaBM Ao [pywTBOTO
N3BECTYBare 3a MpecTaHokK Ha paboTeH 0AHOC, AeNOBEH OAHOC, OAHOCHO 3a MPEeCTaHOK Ha cuUTe UAHM
ynnatM Ha CMeTKa Ha KOj 6wuno 4neH, no koj 6uno OCHOB. YneH Ha WMHBECTUMUMCKM MJIAaH KOMYy My
npecraHan paboTHMOT OAHOC, AENOBHUOT OAHOC, OAHOCHO CBOjCTBOTO Ha YneH Ha OpraHM3aTopoT, MoXe
Ja octaHe Bo ®oHAOT nim aa noaHece bapawe 3a AenyMeH unu LenoceH OTKYN Ha yAenu, CornacHo co
CratyToT M lNMpocnekToT Ha PoHAOT.

6.5.4. [lononHUTENHO HaMaJlyBatbe Ha BJ/ie3eH HaJOMECTOK 3a usgaBare yaenm
AkumoHepuTe Ha [pylTBOTO Ce ocnoboayBaaT of niakarbe Bne3eH HaloMEeCTOK.
[JpywTBOTO MOXE Aa ro HamanuM WM BO LENOCT Aa ro ocnoboay oa nnakarbe Bne3eH HajloMecToK 3a
nsgaBarbe yaenu MHBeCTUTOPOT AOKOSIKY € 6aHKa WM KIMEHTU BKITYYEHWM BO MHBECTULMCKM MnaH nog
MOKPOBMTENCTBO Ha 6aHKaTa, MHBECTULUMCKU (POHA, OCUIypUTEnHa KOMMNaHuja, NMeH3UCckM GoHA, Kako u
ApYrY UHCTUTYLIMOHaNHN NHBECTUTOPM.
[lokonky ce oueHu aeka ce paboTu 3a KIMEHT (NpaBHO MM GU3NYKO NULIE) KOj MOXE Aa npuaocHece 3a
3HayaeH pacT Ha aHraxupaHuuTe cpeacTtsa Bo GOHAOT, Aa NpuBeve AONOMHUTESHU KIMEHTU, 3HaYajHO
fa ja nopobpu coctojbata Ha cpefcTBaTa M Ha TOj HauuH fa o6e3bean 3aKOHCKa YCOrnaceHoCT Ha
®oHgoT, OabopoT Ha AMpeKTopy Ha [pyLUTBOTO MOXeE Aa ro Hamanu Wau BO LenocT Aa ro ocnoboam of
niaKkakbe B/Ie3eH HAJOMECTOK 3a U3aaBare yaenu.
WcTo Taka, co oanyka [pylITBOTO MOXE Aa MO HaManu UM YKUHE MiakakbeTo BfiE€3eH HAZOMECTOK 3a
n3gaBame yaenyM Bo paMKu Ha NpoaaXKHa akumja.
Cekoe HaManyBatbe, OAHOCHO ocnoboayBatbe 04 Nakake BE3eH HafoOMECTOK 3a U3faBarbe yaenu e
npeaMeT Ha ogobpyBame of cTpaHa Ha OabopoT Ha AMpeKTopy Ha [pyLuTBOTO.

6.6. W3ne3eH HaQOMECTOK 3a OTKYN U UCIJ1aTa Ha yaenu
M3neseH HaAOMECTOK 3@ OTKYM W uchnata Ha yaenu oa ®oHaoT (0AHOCHO M3Me3Ha NpoBu3Mja) ke ce
HannatyBa AOKOJSIKY Ce MOoBfeYaT MHBeCTUpaHuTe CPeacTBa BO POK MOKpPATOK of wecTt (6) meceum of
MOMEHTOT Ha KyrnyBame yaenn o ®oHAOT.
Bo cnyuaj Ha noBekekpaTHW ynnaTu Ke ce npuMeHysa FIFO MeToAoT, Kaje LWTo ucnniartaTta Ha yaenm ce
BPLUM MO XPOHOJIOWKN pefocnies NMoYHyBajku oA npBaTa perucTpupaHa ynnarta. ManeseH HagoMecTok 3a
OTKYN U ncnnata Ha yaenu usHecysa 0,75% u ce npecMeTyBa Ha BKYMHMOT M3HOC Ha ucnniarara.

6.6.1. [lonosIHNTENIHO HaMaJlyBalbe Ha u3/ie3eH HAAOMECTOK 3a OTKYN U UcnniaTa Ha
yaenm

AKuMOHepuTe Ha [pylUTBOTO Ce ocnoboayBaaT of niakake U3ne3eH HagoMECTOK.
[pylUTBOTO MOXeE [Aa ro HamManu MAM BO LENOCT Aa ro ocnoboay MHBECTUTOPOT O NNakakbe M3NeseH
HaZJOMECTOK 3a OTKYN Ha yAenu AOKONKYy e 6aHKa, MHBECTUUMCKM (OHA, OCUIypuTenHa KOMMaHWja,
MEH3UCKU POHA, KaKo M APYrn MHCTUTYLIMOHASTHN MHBECTUTOPMU.
Cekoe HaMmanyBar€ OAHOCHO OcrobofyBatbe Of Makarbe M3Ne3eH HAaZOMECTOK 3a OTKYM Ha yaenu e
npegMeT Ha ogobpyBsarbe of cTpaHa Ha OabopoT Ha AMpeKTopKu Ha JpywTBOTO.

6.7. HapomMmecTok 3a 3aMeHa Ha yaenu

ConcTBeHMUMTE Ha YAEM MOXEe [Aa W3BpLIAT 3aMeHa Ha yaenuTe oA eaeH ¢oHa Bo Apyr doHA
ynpaByBaH 01 CTpaHa Ha [lpyLUTBOTO CO NoAHecyBatbe bapatbe 3a 3aMeHa Ha yaenm CornlacHo npasunaTa
BO [pOCMEKTUTE KOMLITO BAXAT 33 OTKYM U KyrnyBare Ha yaenu.

Mpv 3aMeHaTa Ha yaenu, [pylTBOTO ja HanMaka pasnvkata NoMery Bfe3HUTE NpoBU3vUKM Ha (hOoHOOBUTE
noMery Kou ce BpLM 3aMeHa. [pywTBOTO ja Hamnaka M pasnukarta nomery npeaBuaeHUTE M3Me3HM
NPOBM3WUN [IOKOJIKY C€ BpLUM 3aMeHa Ha yaenm of (oHA CO MOBMCOKA U3Ne3Ha NpoBusmMja Bo (OHA CO
NMOHWCKa u3nesHa nposusmnja unn 6e3 nsnesHa nposmsuja.
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Mpu 3aMeHa Ha yaenuTe of efeH OHA BO Apyr, He Joara A0 NMPeKWH Ha BeKe 3arnoyHaTUoT NiaH, a
CeKoja 3aMeHa Ha yAenu ke ce CMeTa Kako eHOKpaTHa ynaTa KafewTo PoKOT 3a NpecMeTKa Ha u3nesHa

npOBVIBVIja 3arno4yHyBa Aa Te4ye OTMOYETOK.

3aMeHaTa Ha yAenu He e orpaHMyeHa BPpeMEeHCKM, No 6poj UM cropes BpeaHoCT.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXKXYBAHKATA HA ®OHAOT CO COCTOJBA HE
NMOCTAPA OA 2 AEHA OA AEHOT HA HOCEHWE HA MPOCNEKTOT, OAHOCHO
HEFrOBUTE USMEHU

MopTdonnoto Ha ®OHAOT HAjMHOry CE COCTOM Of M3MOXEHOCT BO WMHCTPYMEHTM

(8eno3nTi 1 ApXXaBHU 1 KOPOpaTUBHU 06BP3HULIN).

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT HA EH 24.5.2023

KB NMy6nnkym — O6Bp3HMLMN

UpeHtndunkaumcku 6poj: 9120000000130

co dmkceH poxon

yu4ecTBo BO yu4ecTBo BO
6poj Ha6aBHa BKYMNHO BPEAHOCT Ha concrBeHocTa MMOTOT Ha
Ha ueHa no Ha6aBHa AATyMOT Ha BpeaHocT Ha uspasauyor cdoHpoT
nosuuymja aKumm akuuja ueHa u3BewTajor no akuuja (%) (%)
AKLUU
Q6MYHM aKLMKn
MpVoOpUTETHN aKummn
AKLUMW Ha 3aTBOPEHW UHBECTMLIMCKM (hOHA0BM
BKYNHO aKuuu of AOMaLLHKN n3p[,
Q6MYHM aKLMK
MpyopUTETHN akummn
US4642874329 (ETF) 100 573.998,25 573.530,69 0,37%
US4642882819 (ETF) 1.750 8.534.591,74 | 8.398.433,55 5,46%
AKLMM Ha 3aTBOPEHW MHBECTUUMCKM DOHA0BM 9.108.589,98 | 8.971.964,23 5,84%
BKYNHO aKuMu 0of1 CTPAHCKN U3faBayum 8.971.964,23 5,84%
y4ecTBo BO y4ecTBo BO
BPEeAHOCT Ha concrBeHocTa UMOTOT Ha
HOMMHanHa AATYMOT Ha Ha uspaBayoT cdoHpoT

Mo3uumja BpeAHoOCT HabaBHa LeHa u3BewTajor (%) (%)
OBBP3HMLUMN
MKMINF200DC4 737,94 735,324 752,29 0,00%
XS$1452578591 6.149.500,00 6.139.481,09 6.430.292,91 4,18%
XS1744744191 12.299.000,00 11.444.130,49 11.800.806,26 7,68%
XS2181690665 6.149.500,00 5.663.400,73 5.951.075,01 3,87%
XS2310118893 18.448.500,00 14.387.748,48 14.800.307,61 9,63%
XS2582522681 12.299.000,00 12.395.333,38 12.694.558,02 8,26%
[p>kaBHW 06Bp3HMLM 50.030.829,50 51.677.792,10 33,62%
06Bp3HULM Ha
JIOKanHaTa camoyrnpasa
O6Bp3HULN 04 TProBCKU
ApyliTBa
BKynHo 06Bp3HMLM oA 51.677.792,10 33,62%
PM u goMawuHmn
usgasaum
X$1909184753 12.299.000,00 12.078.125,38 11.373.859,11 7,40%
XS2010031990 6.149.500,00 5.482.856,70 5.834.980,87 3,80%
XS2015264778 12.299.000,00 2.209.204,70 2.913.471,36 1,90%
XS§2270576700 6.149.500,00 4.836.255,70 5.082.586,18 3,31%
XS2406936075 6.149.500,00 4.971.540,74 5.231.884,25 3,40%
XS2538441598 9.224.250,00 9.245.471,87 9.834.158,67 6,40%
X§2558594391 6.149.500,00 6.085.736,03 6.265.391,96 4,08%
[p>xaBHW 06Bp3HULN 44.909.191,13 46.536.332,40 30,29%
06Bp3HNLN Ha
JIOKanHaTa camoynpasa
X$1589106910 11.410.140,00 2.294.724,61 2.463.087,90 1,60%
XS1811852521 9.224.250,00 6.919.829,80 7.570.106,24 4,93%
X$1978209002 1.002.229,94 2.955,44 3.157,02 0,00%
X$1978210273 1.002.128,67 16.762,58 20.303,13 0,01%
XS2033386603 6.149.500,00 5.979.537,27 5.968.927,92 3,88%
XS2056722734 6.149.500,00 3.322.785,06 4.240.979,36 2,76%
XS2113139195 6.149.500,00 5.042.442,40 4.981.465,65 3,24%
O6Bp3HULM 04 TProBCKU 23.579.037,16 25.248.027,23 16,42%
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ApylTBa
BKynHo 06Bp3HMLIM Of 71.784.359,64
CTpaHCKU U3gaBayuu 46,71%
BpeAHoCT y4ecTBo BO y4ecTBo BO
Ha aaTymort concrBeHocTa MMOTOT Ha
HOMMWHaHa Ha6aBHa Ha Ha usgasauoT cdoHpoT
nosuvumja BpeAHOCT LeHa u3BewTajor (%) (%)
OCTAHATU XAPTUU OA BPEAHOCT
[p>xaBHuW 3anncu
BnarajHn4kmn 3anucu
YAenv Bo OTBOPEHWN MHBECTULIMCKM (DOHAOBM
[ipyr1 HeHaBefieHW XapTun o BpeAHOCT
BkynHo ocraHaTtu XB oA AoMalUuHU U3aaBavum
[p>xaBHW 3anncu
BnarajHu4kun 3anucu
YAenv Bo OTBOPEHN MHBECTULIMCKU (DOHAOBU
[pyr1 HeHaBefeHW XapTun o BpeAHOCT
BKynHo ocrtaHaTtn XB oA cTpaHCKM U3faBayum
BPeAHOCT Ha y4ecTBo BO
AATYMOT Ha MMOTOT Ha
nosuvumja HabaBHa LeHa usBewTajor cdoHpoT (%)
NJIACMAHM U AENO3UTU
[An2022/181 3.000.000,00 3.002.219,04 1,95%
KAMWUTAJ1 0307-2042/1 16.500.000,00 16.535.424,66 10,76%
KpaTkopo4Hu Aeno3nTu 19.537.643,70 12,71%
JlonropoyHun AenosunTtu
OcTaHaTu nnacMaHm
BKYNHO nNjiacCMaHU 1 Aeno3nTu 19.537.643,70 12,71%
no3uTUBHA HeraTMBHa
BPeAHOCT Ha BPeAHOCT Ha y4ecTso BO
Ha6aBHa AATYMOT Ha AATYMOT Ha UMOTOT Ha y4ecTBo BO
nosuumja ueHa u3BeLwTajor u3BewTajor cdoHpoT (%) o06Bpckute (%)
AEPUBATUBHU MHCTPYMEHTU
BKynHO AepuBaTUBHN UHCTPYMEHTH
BPEeAHOCT Ha y4ecTBo BO

Konarepan HOMMHaNnHa AATYMOT Ha UMOTOT Ha BpPeAHOCT Ha
nosvumja ISIN BpeAHOCT u3BelwTajor cdoHpoT (%) KonaTepanoTt
PEMNO AOrOBOPU (AKTUBA)
BKynHO AepMBaTUBHN UHCTPYMEHTH

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT NO BMAOBU UMOT HA AEH 24.5.2023

KB My6nukym —

06Bp3HULM

UpeHTndunkaumcku 6poj: 9120000000130

nosuumja BPEeAHOCT Ha AAaTYMOT Ha U3BeLTajoT Y4YeCcTBO BO MMOTOT Ha ¢oHAoT (%)
aKumm 0,00 0,00%
06BpP3HULIN 123.462.151,74 80,33%
0OCTaHaTV XapTuM 04 BpeaHOCT 8.971.964,23 5,84%
NniacaMHu 1 Aeno3nTn 19.537.643,70 12,71%
OoCTaHaTu cpeacTsa 749.947,65 0,49%
napv 1 Napu4yHn eKBMBaNEHTH 973.550,13 0,63%
BKynHO cpeacrTBa 153.695.257,46 100,00%
[1epPVBaTUBHU UHCTPYMEHTU

peno Jorosopu

8. LUEJIHA TPYNA HA UHBECTUTOPU 3A KON E HAMEHETO BJIO)XXYBAHETO BO OBOJ
®OHA COrMNMACHO HMBHUTE MOTUBU 3A BJTIOXKYBAHE U WHBECTULMNCKUOT
XOPU30OHT, HUBHOTO MO3HABAHE HA TMA3APOT HA KANWUTAJN, KAKO ¢
TOJIEPAHLUMIATA HA PUSUKOT O3 BJIOXXYBAHETO BO ®OHAOT

®OHAOT NPBEHCTBEHO € HAaMEHET 3a BIOXKYBauM CO MHBECTULIMCKN XOPU3OHT Ha CPefeH POK M yYMepeHa
TONepaHuMja KOH pmn3nKoT. POHAOT € HaMEHET 3a MHBECTUTOPM LITO CakaaT CpeacTBaTa Aa ' BioXaT BO
WHCTPYMEHTN CO (uKCeH Aoxop (Ap>XaBHWM M KOPMOpaTMBHM OOBP3HMUM AEHOMUMHMPAHW BO CTPAHCKU
BanyTu). Kaj oBoj ¢oHa, nopacToT Ha BpeaHOCTa Ha MMOTOT MO NpaBwsio € nobaseH, HO KOHTMHYMPaH, a

ocuunaummnTe Ha BpeaHoCTa Ha yaenoTt HajHeCTO ce HUCKW.
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ConctBeHMUM Ha yaenn Bo DOHAOT MoXaT Aa 6uaaT AOMAWHWM M CTPAHCKM WMHCTUTYLUMOHANHWU U
WHAMBMAYANHN MHBECTUMTOPU Ha KOM UM € [J03BOJSIEHO [a BOXYBaaT COMAcHO 3akOHcKaTa perynaTuBsa.
EAvHCTBEHO oOrpaHuuyBatbe € MUMHUMAZHWMOT WM3HOC Ha MOYETHOTO BOXYBake. MHBecTMumMckaTta
cTpaTernja Ha POHAOT U M360POT Ha (PUHAHCUCKN MHCTPYMEHTU Cyrepupa BNOXYBakbe Ha CpeieH PoK COo
oaHanpen AedbvHWpaH Mepuvoa Ha MHBECTMpakbe, OAHOCHO (POHAOT € HaMeHET 3a WMHBECTUTOPU KoM
CakaaT Aa v BNoXaTt CBOWTe CpeAcTBa Ha nepuoa o4 Haa 1 roavHa.

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

10. AATYM HA USAABAHE HA NMPOCIMEKTOT
[aTyM Ha usgasarbe Ha lNpocnekToT Ha ®oHAoT e 26.5.2023 rognHa.

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

1. OCHOBHM NOAATOLN 3A APYWUTBOTO
Co ®oHAoT ynpaByBa [lpyWwITBOTO 3a ynpaByBake CO OTBOPEHU M 3aTBOPEHM MHBECTMLMCKM hoHaoBn Kb
My6nukym mHeect Al Ckonje co ceamwwTe Ha yn. ,CB. Kupun n Metoaunj® 6p. 50, Ckonje, PC MakegoHuja.
MaTuyeH 6poj Ha ApywTBoTO € 6443532, [IpyWwTBOTO € OCHOBAHO Ha HeonpeaeneHo Bpeme uuj CraTyT e
YCBOEH Ha aeH 27.8.2008 rognHa n opobpeH oa KXB co Pewenne 6p. 07-3453/9 og 19.12.2008 roaunHa.
[pywTBOTO € 3anuwiaHo Bo TproBCcKMOT pernctap Ha LleHTpanHuot peructap Ha PC MakeaoHwja Ha aeH
15.1.2009 roguHa.

2. ®OHOOBU CO KOU YMNPABYBA APYWUTBOTO
[pywTBOTO yNpaByBa CO BKYMHO 6 (LIECT) OTBOPEHM MHBECTULMCKM (DOHAOBM 1 TOa:

Bug Ha Ha3us Ha [aTtyM Ha HeTo BpeaHocT Bbpoj Ha Bbpoj Ha yaenu LleHa Ha
c¢oHpoT ¢hoHpoT NOYETOK CO Ha UMOTOT (BO | COMCTBEHMLIM BO OMTEK voen (Bo
rnpaByBatbE MK/ Ha yaenm MKA)

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

onod KB My6bnnkym — | 25.03.2011 153.496.493,41 82 | 1.136.736,5354 | 135,0326
0O6Bp3HMLIM

o.n.¢ KB My6bnnkym — | 18.05.2011 | 2.688.038.874,36 475 | 19.914.844,0019 | 134,9766
MapunyeH

onod KB My6nunkym — | 01.04.2017 879.612.661,31 363 | 3.524.948,7025 | 249,5391
MBU 10

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

ono KB My6nmkym — | 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 MapkoBcku, rnaBeH u3BpweH avpekTop. Bo 1999 rognHa gunnommpa Ha EKOHOMCKUMOT
dakynter Bo Ckomje, Ha OTCEKOT PUHAHCMCKM MeHaLMeHT W cMeTkoBoAcTBO. Bo 2002 roauHa
MarmcTpupa Ha uctmot dakynTeT, Ha Temata: ,MHBecTMumoHuTe (hOHAOBM U HMBHUTE MEPCreKTUBM BO
Penybnuka Makegonuja“. Og 2006 rogmHa noceayBa CFA ceptudmkat, Kako M 403Bosa 3a nNopTdoamo
MeHallep usgageHa oa KXB Ha Cpbuja. Og 2008 noceaysa 403BOMA 3@ MHBECTUMLIMCKM COBETHUK M34aaeHa
oa KXB Ha Makeponuja. Oa 1999 po 2002 roguHa pabotn Bo KomepumjanHa 6aHka ALl Ckonje Kako
cny>x6eHunk 3a ogHocn co knneHTu. O 2002 go 2005 rogmHa paboTn Kako (PMHAHCUCKM aHanMTU4Yap BO
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KB bpokep. Og 2005 go 2008 roavHa paboTu Kako AMpeKkTop Ha [upekumjata 3a paboTa co ocTaHaTtu
(pUHaAHCUCKN MHCTPYMeHTU. Bo 2007 pabotu Bo PokycuHeect Al benrpap kako noptdonmo MeHalep. Oa
2008 roguHa paboTn Kako AMPEKTOp Ha [upekumjaTta 3a BpLUEHE YCIyrn CO XapTum Of4 BpeaHOCT.
®yHKkuMjaTa Ha rnaseH usBpweH aupekTop Ha Kb MMybnukym wmHeect AL Ckonje ja wu3BplyBa oA
¢opmMupareTo Ha ApywTBoTo. YneH e Ha Haa3opHuot oabop Ha 4 Mpanut AL Ckonje, a BO nocnegHuTe
net (5) roavHn n Ha Haa3opHWMOT oabop Ha EBH MakenoHuja Al Ckonje v AnHepc Kny6 UHTepHaumoHan
MAK Al Ckonje. Bo nocnegnute net (5) roamHy 6mn ManumHCKK akumoHep Bo KomepuuvjanHa 6aHka ALl
Ckonje, CronaHcka 6aHka ALl butona, TytyHcka 6aHka ALl Ckonje, CromaHcka 6aHka AL Ckonije,
Tonnudwmkaumnja A Ckonje n YHU 6aHka Al Ckonje, AoAeKka BO MOMEHTOT € MasSILMHCKU aKLMOHEp BO
KomepuumjanHa 6aHka Al Ckonje, CtonaHcka 6aHka Al butona n YHU 6aHka Al Ckonje.

Anppej NMynejkos, n3BpweH ampekTop. Bo 2005 roguHa rv 3aBpllyBa MHTErpUpaHUTE CTYAMM Ha
@QakynTeTOT 3a eKOHOMMja M BU3HMC agMMHUTpaumja, Maastricht University, Bo XonaHguja v ce cTtekHyBa
CO 3BaH€ Marncrep no eKOHOMCKU Hayku. Bo paMKu Ha MHTerpupaHuTe CTyauM ja 3aBpluyBa nporpamara
no EBponcku MeHalMeHT Ha Rouen Business School, Bo PyeH, ®paHumja. Oa nodetokoT Ha 2005 go
cpegmHaTa Ha 2006 rogmHa paboTn Kako (MHAHCUCKM aHanMTU4Yap BO [pyWwTBOTO 3a ynpaByBake CO
npueBatHu c¢oHaosu DFE Partners AG op Lleajuapuja. O 2007 roavHa [O AeHeC npeaaBan Ha Ase
NpUBaTHU BMCOKOODOPa30BHN MHCTUTYLUMKM BO MakeaoHuja Ha npeametn oh obnacrta Ha ekoHoMujaTa u
(vHaHcunTe. Bo nepropot 2007-08 roamHa paboTh Ha noBeke NpoekTV UHAHCUPaHU 04 MeryHapoaHu
foHaTtopu. Bo 2008 rognHa ce cTekHyBa CO [03BOSa 3@ MHBECTULMCKM COBETHMK mM3aaaeHa o KXB Ha
MakegoHwuja. Og 2009 roamHa paboTu kako noptdonmo mMeHalep Bo Kb Mybnmkym nisect Al Ckonje. Bo
nocnegHute net (5) roamHm YneHotr Ha OpbopoT Ha AMpeKTopn 6Mn ManuUMHCKM aKUMOHEpP BO
KomepuumjanHa 6aHka Al Ckonje, OKTA A Ckonje v YHW 6anka Al Ckonje, aoaeka BO MOMEHTOT e
MaJIUMHCKN akumoHep Bo KomepumjanHa 6aHka Al Ckonje n YHU 6aHka Al Ckomje. YneHoT Ha OabopoT
Ha AMpeKTopY He uneHyBa(N1) BO OpraHu Ha ynpaByBarbe Ha ApYrv ApYLUTBa.

MpeHa )XuBKkoBuK-3apeBa, npercefgaTtenn WM Heus3BpweH uneH Ha Op6opor Ha
AvpekTopu. Junnomupana 8o 1994 rognHa Ha lNpaBHuoT dakynteT npu YuueepautetoT ,Cs. Kupun n
Metoaunj" Bo Ckonje. Bo 2005 roanHa nonoxwuna npasocyaeH ucnut. Oa 1995 go 2003 roamHa paboTn BO
MWHWUCTEPCTBOTO 3a MHaHCUM NpBO Kako COBETHWMK 3a MpaBHM paboTu Bo CEKTOPOT 3a MeryHapoaHu
¢duHaHCMM, a notoa u kako CoBeTHMK Ha MwuHucTepoT 3a dwmHaHcumn. O 2003 roguHa pabotn BO
KomepuujanHa 6aHka ALl Ckonje Hekonky Meceum kako KoopauHaTtop Bo CeKTOpOT 3a npaBHM paboty, a
op 2004 roamHa o AeHeC Kako AMpeKTop Ha upekumjaTa 3a ynpaByBarbe U MHOpMUpamse.

AnekcaHgep MaBko, Heu3BplIeH 4ieH Ha 0a6opoT Ha AMpeKTOpHM. 10 3aBpLIYBaHETO Ha
cTyamuTe Ha lMNpaBHMOT dakynTeT Bo Mapmbop ce CTekHyBa CO 3Barbe Marucrep no npaBHM Hayku. Of
2005 roamHa go aeHec paboTu kako npaeeH COBETHMK BO MNybnmkym a.4. JbybrbaHa, Cnosennja. Og 2010
rognHa paboTtu kako lMpaseH 3actanHuK K YneH Ha OgbopoTt Ha ALTA Skupina d.d. Ljubljana, goaeka og
2016 roguHa e uneH Ha OpbopoT Ha ALTA Invest d.d. Ljubljana. Bo nepuogot 2016 — 2019 roanHa 6ele
uneH Ha OpbopoT Ha ALTA Skladi d.d. Ljubljana. Anekcanzep MaBko uMMa noBeke oA 15 roavHu
npodecnoHanHo UCKYCTBO MMaBHO BO cdepaTta Ha nasapuTe Ha KanuTan U GUHAHCUCKUTE MHCTPYMEHTW.
Toj e aBTOp Ha NoBeke HayyHW CTaTUM oA 061acTa Ha MHCAjAEPCKOTO TPryBake€ U MaHWnynaumute Ha
nasapure Ha kanutan. YneHotr Ha OgbopoT Ha aAupekTopu Bo nocnegHute net (5) roguHn go aeHec e
coapyxHuk Bo Makaki d.o.o., Runkova 22, Ljubljana, Slovenia co 1/3 og kanutanoT Ha [pywrsoto. Bo
nocnepHute net (5) roauHu e uneH Ha OabopoT Ha avpekTopu Bo ALTA Skupina d.d., Zelezna cesta 18,
Ljubljana, Slovenia (go jynu 2022); ALTA Invest d.d., Zelezna cesta 18, Ljubljana, Slovenia (ao jynw
2022); ALTA Skladi d.d., Zelezna cesta 18, Ljubljana, Slovenia (a0 2019) u Publikum PDU d.o.0.,
MikloSiceva 38, Ljubljana, Slovenia (go 2018).

Maja HukonoBcka, He3aBMCEH M HEU3BPLUEH YieH Ha Oa6opoTt Ha aupekTopwm. Bo 2009 roagnHa
avrnsioMmMpa Ha YHusep3uteT AmepukaH koney Bo Ckorje, Ha oTcekoT MeHaumeHT. Bo 2011 roguHa
mMaructpupa busHuc n agMmHncTpaumja (MBA) Bo JloHaoH Ha London School of Business and Finance. Bo
MeryBpeMe ce 3106MBa CO NpaKTMYHO McKycTBo BoO Incisive Media u Third Door Recruitment Bo JIOHAOH.
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Oa nouetokoT Ha 2012 pgo cpegmHaTta Ha 2014 rogvHa paboTM Kako CTpydyeH COpaboTHWMK BO
NPeTCTaBHUILTBO Ha MO3HaTW MyNTUHAUMOHANHM dapMaueBTCKM KoMmnaHum — PharmaSwiss o
LWeajuapuja. Og 2014 rognHa paboTn kako MeHauep 3a 6u3HMC pa3Boj 3a dapmaumnja Bo lNpomeanka
[OOOEN Ckonje. Bo nocnegnute net (5) roanHu o aeHec e coapyxHuk co 50% y4yectso Bo [pywTBo 3a
Tprosuja n ycnyru Npo-Bucnox OO Ckonje, co 25% y4yecTBo BO [pylwTBO 3a Tprosuja, NpOM3BOACTBO U
ycnyrn MPOMEANKA 400 Ckonje u co yyectso o4 100% Bo [pywTBOTO 3a NpOMET 1 ycniyrun lNpomMeauka
Meaukan Ecretnk OOOEJT Ckonje. ®yHkumjata ynpasuTen Bo [Mpomeauka meamkan ectetuk JOOEJ]
Ckonje ja n3spuwysa Bo nepuogoT oa 2014 go 2019 roamHa, dyHkumjata ynpasuten Bo Mpo-Bucmon 400
Ckonje ja nsspwysa oa 2016 roavHa, aoaeka oa 2022 roavHa ja u3splyBa (yHKUMjaTa ynpaeBuTen BO
MN3Y MNpomeanka Meaukan LleHtap Ckonje, M3Y MPOMEANKA TMPUMA Ckonje n [pyliTBO 3a TpProsuja,
npoussoacTso 1 ycnyrmn NMPOMEAWKA OO Ckonje.

YneHosuTe Ha OA60POT Ha AMPEKTOPU Ce MMEHYBaHM CO MaHAAT o4 YeTupu (4) roanHu.

Ha HuepeH uneH Ha OAGOpPOT Ha AMPEKTOPU He My e u3peyeHa MpekpLioyHa caHkuuja 3abpaHa 3a
BpLIere npodecnja, AejHOCT M AOMKHOCT BO obnacta Ha npasoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaHEeTO, YNPaByBareTO CO CPEACTBa U MHBECTMPaHE, YNpaByBaHeTO CO NEH3UCKU (GOHA0BU Uu
Apyry OWHAHCUCKM YCNyru BO NOCNeAHWUTE MNET roAvHW, HUTY nak 6un uneH Ha Opbop Ha aupekTopwm,
OJHOCHO ynpaBeH M Haa3opeH oabop Ha NpaBHO nWLUe NPOTUB KOe e MoBeAeHa npeTcreyajHa, crevajHa
WM NMKBMAAUMCKA NOCTanka BO NOCNeAHMTE NeT FOAUHMN.

WcTo Taka, HUTY efeH uneH Ha OgbopoT Ha AMPEKTOPU He noceayBa COMCTBEHO YYECTBO BO OCHOBHATa
rMaBHUHA Ha [pywTBOTO M BO rfacaykarta CTPyKTypa Ha [pyLuTBOToO.

4. OCHOBHA INMABHUHA U AKLIMOHEPU KON UMAAT KBAJIM®GUKYBAHO YHYECTBO
BO APYLUTBOTO
OcHoBHaTa rnaBHMHa Ha [pywTtBoto m3HecyBa 700.000,00 eBpa, OAHOCHO BO MpPOTUBBPEAHOCT O
42.895.310,00 peHapw.
OcHoBHaTa rnaBHMHa e nogeneHa Ha 700 06buyHM akumm, CO HOMMHaneH usHoc oa 1.000,00 espa.
AKLMUTE rnacat Ha MMe U Ccekoja akuuja dasBa npaBo Ha 1 (egeH) rnac. AKUMOHepcKaTa CTpyKTypa Ha
aKUMOHEpH CO KBannuUKyBaHO y4eCTBO BO [pylUTBOTO € NpuKaxaHa Bo Tabenata nogony:

HasnB n ceamiTe Ha akUMOHEPOT Bbpoj Ha akuun | YuectBo BO BKYMHMOT 6poj akumm
CO MpaBO Ha rnac Bo [pyLwTBOTO
BO %

KomepuujanHa 6aHka Al Ckonje 450 64,29%

yn. ,,Bacun Nsockn™ 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

OcTaHatH 52 7,43%

BKYMHO 700 100%

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

6. BUTHU OAPEABU O4 AOIrOBOPOT CO AENMO3UTAPHATA BAHKA

[ApywTBOTO CO Aeno3uTapHata 6aHka MMa CkaydyeHO [lOroBOp 33 BpLUEHE Ha aAKTMBHOCTM Ha
penosutapHa 6aHka BO KOjWTO MOAETAsIHO Ce ypeaeHu npaBaTa M 06BpCKWUTE MOMEry AOroBOPHUTE
CTpaHW. BaHkaTa rv Bpwu paboTute COrnacHo A0OroBOPOT M 3aKOHOT M € 0AroBopHa npea ApywTBoTo, 3a
WTETaTa HaCTaHaTa o HEBPLLEHE W/IN HEMPABUITHO BpLUEHE Ha paboTuTe AedUHMPaHU CO AOrOBOPOT U
3aKOH.

MogaTouMTe 3a COMCTBEHWUMTE HA YAEIW, KAKO M ynnaTuTe M WUCMIaTUTE KOM U Ce AOCTarHu,
JgenosutapHaTta 6aHka v 4yBa Kako [efoBHA TajHa Kako U € [O0/MKHA CBOeTo paboTerbe Aa ro
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opraHu3upa co Uen 6e36eaHo YyBake Ha AefloBHaTa TajHa, AOBEP/MBUTE MOAATOUM W 3alUTUTA 04 HMBHA
3noynotpeba.

CornacHo AoroBopoT, [pywTBOTO CO CKTy4yBaH€TO Ha TpaHCakuMM Ha (UMHaHCUCKMOT nasap, 6e3
pasnuka Aanu CTaHyBa 360p 3a npoaax6a UM KynyBarbe Ha XapTiu of BPeAHOCT, AEBM3M, 3aKy4vyBarbe
Ha OOroBopv 3a AEM03WTW, M APYrM TpaHCaKuuM, ce MOTNMpa MCKTYUMBO Ha COMCTBEHW MPOLEHKWM Ha
MasapHUTE [ABMXXEH@ U aHaNM3M, Taka WTO [AenosuTapHaTa 6aHka Ha HUTY eeH HauuH He AenyBa Kako
COBETHMK Ha [lpyLITBOTO HUTY MOTTUKHYBA CK/TydyBate Ha 6U10 KakBM (PUHAHCUCKU TPaHCaKLUMK KoM ce
npeameT Ha A0roBOpOT.

7. OPYI' BAXXHN AKTUBHOCTU HA APYLUTBOTO 3A YINPABYBASE
[ApylWTBOTO He W3BpLUYBa APYrM aKTMBHOCTM OCBEH paboTW MOBp3aHW CO YynpaByBatbe€ Ha OTBOPEHM
MHBECTULMCKN (DOHAOBM.

8. JINCTA HA JIMUATA CO KOM APYLUTBOTO MMA CK/IYYEHO AOOroBorP 3A
NMPEHECYBAHE AKTUBHOCTHU
[pywTBOTO MMa CKJly4eHO AOroBop Co [pywTBOTO 3a (PMHAHCMCKO coBeTyBakbe Kanutan ®uHaHCMCKu
LeHTtap OOOEN Ckonje co ceamwTe Ha 6yn. CBetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoC Ha
AAMVHUCTPATMBHM paboTn KoM Ce OpHecyBaaT Ha BOCMOCTaBYyBakbe W OApXKyBarbe Ha OAHOCKU CO
BNIOXYyBauuTe.

9. JINCTA HA NOAPY)XXHULUN HA APYLUTBOTO
[pywTBOTO CBOjaTa AEjHOCT ja M3BpLIYBa BO ceauwteTo Ha yn. CB Kupun u Metoamj 6p.50, Ckonmje.
[pywTBOTO HEMa OCHOBAHO NOAPY>XHULN.

10. MECTO 3A MOXXEH YBU[ BO OMNLUTUTE AKTU HA APYLUTBOTO
YBug BO onwtuTte aktu Ha AdpywTtsoto (CTaTyToT M uaMeHute Ha CTaTyToT, rogvwHuTe (OUHAHCUCKK
n3BeLTan 1 NONyroanwHnTe (MHAHCUCKN M3BELITaM) MOXE [a Ce M3BPLUM BO CEAMLUTETO Ha [pyLuTBOTO.

IIT) NOAATOLM 3A AENMO3UTAPHATA BAHKA

A. [eno3uTtapHa b6aHka Ha ®oHaoT e KomepuujanHa 6aHka ALl Ckomje, co ceauwTe Ha yn. ,Bacvn
Nbockn™ 6p. 3, Ckonje, PC MakepoHuja. [leno3vTapHaTa 6aHka rv 4YyBa cpeacteBaTa Ha ®oHAOT
N KOHTponMpa fann GoHAOT pacrnonara co cpeacTsaTa BO COMIACHOCT €O 3aKOHOT M CTaTyToT Ha
®oHpoT. N360poT Ha AenosuTapHa H6aHka e oaobpeH co PeweHnetro Ha KXB 6poj YM1 08-3 oa
04.03.2021 roauHa. [leno3vTapHaTa 6aHka MMa aobueHo cornacHocT o HapoaHata 6aHka Ha PC
MakefoHVja 3a Bpllere Ha akTMBHOCTa OaHka 4JyBap Ha wMoOT. [eno3utapHata 6aHka U
[pywTBOTO AejcTByBaaT CaMOCTOjHO M HE3AaBUCHO U eAMHCTBEHO BO MHTEPEC Ha BNOXYBadunTe BO
®oHpoT.

B. KomepuwujanHa 6aHka Al Ckonje AejHOCTa Ha geno3uTapHaTa 6aHKa ja n3spLuyBa CaMOCTOjHO BO
paMkmTe Ha CekToOpoT 3a NMKBMAOHOCT U (dUMHAHCMCKM nasap, Advpekumja 3a BplleHe Ha
CTapatenckn paboTn uM Hema CKydeHO JOroBOp 3a MpeHecyBakbe Ha akTUBHOCTUTE Ha TPETo
nmue.

C. W3jaBa Ha penosuTapHaTa H6aHKa AeKa cUTe axxypupaHn MHGOpPMaLMK ofl TOUKUTE MOrope Ke UM
6buagaTt gageHu Ha cuTe MHBECTMTOPW BO yAeNUTE Ha HUBHO 6aparbe.
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3JABA O AEMO3NTAPHA BAHKA

A. KomepumjanHa 6anka Al Ckonje, co ceamwiTe Ha yi. ,Bacun Wsocku®" 6p. 3, Ckonje,
Penybnvka CeBepHa MakeaoHuja e AenosnTapHa 6aHKa Ha OTBOPEHVOT MHBECTULIMCKA
cona KB Mybnmkym — O6Bp3HMLNL.

[lenosuTtapHara 6aHka umMa A06KMEHO COrnacHoCT OA HapopaHata 6aHka Ha Peny6nvka
CeBepHa MakefoHMja 3a BplUetbe Ha aKTMBHOCTA 6aHKa 4YyBap Ha MMOT co PelleHne
6p.2064 of 24.03.2008 roanHa U3aaaeHo oA HBEPM.

[lenoauTapHaTa 6aHKa rv BpLM cnefHvee paboTu:

—  YyBae Ha MMOTOT Ha (OHAOT,

—  BpLM NpOBEpKa Aa/ M3AaBatbETO 1 OTKYMNOT Ha YAENM 33 CMETKa Ha coHaoT
ce BpLUM COTIacHO 3aKOH W nMpasnnaTa Ha $hoHAOT,

— BpWW npoBepka AanM MpecMeTKaTa Ha HETO BPeAHOCTa Ha yAenuTe BO
OHAOT, € BO COrMACHOCT CO 3aKOH, MOBMMCKUTE MPOMNCK AOHECeHM BP3
OCHOBA Ha 3aKOH M BO COFMIACHOCT CO MPOCMEKTOT M CTaTyTOT Ha (OHAOT,

- ™M v3BpWYBa HanoauTe oA APYWTBOTO 3a YynpaByBatbe BO Bpcka CO
TpaHCaKuMWTE CO XapTuTe OA BPEAHOCT W ApYrMoT UMOT KOj ro COuYMHyBa
AOPT(ONMOTO Ha UHBECTULIMCKMOT (POHA, MOA YCIOB A3 HE Ce BO CNPOTMBHOCT
€O 3aKOH, CO NPONMCHTE AOHECeH oA KoMucujaTa 3a XapTiu oA BPEAHOCT, €O
MPOCMEKTOT U CTaTyTOT Ha (hOHAOT,

—  ocurypyBa ieka TpaHcakuumTe CO XapTuuTe Of BpeAHOCT Ke 61paT HaMUpeHw,
OHOCHO AOCTacaHWTe mnapuuHu nobapysarba ke 6Gupat Hannatenu BO
3aKOHCKUTE U/ AOrOBOPEHUTE POKOBU,

—  ro w3BecTyBa [pYyLUTBOTO 3a yripaByBatbe 3a aKTMBHOCTUTE KoW Ce OfHeCyBaar
Ha UMOTOT Ha MHBECTVULIMCKMOT (DOHA W T U3BPLUYBa HEroBUTE HAo3y,

— W HannaTyBa cuTe MPUXOAM W Apyry NpaBa Kou A0CTacyBaaT BO KOPWCT Ha
MHBECTULIMCKMOT (DOHA, @ KOU MPOU3/EryBaaT Off HEroBmoT UMOT,

— ocurypyBa feka NpUXOAWTE Ha WHBECTMLMCKUOT OHA Ce KOpuCTaT BO
COINAaCcHOCT CO 3aKOH W MPOCMEKTOT W CTaTyTOT Ha (hPOHAOT, U TPOLLOUUTE KOW
1 nnaka hOHAOT Ce BO COMMACHOCT CO OAPEABHUTE O/ 3aKOH 1 CO YCNIOBATE OA
MPOCMEKTOT M CTATYTOT Ha (hOHAOT,

—  u3BpLUYyBa APYrM paboTyh KoW Ce NPeaBUAEHM CO AEMO3UTAPHMOT A0roBOp,

—  BOAVW eBMAeHUMja Ha paboTerbeTo Koe ro BpLin KaKo Aeno3utapHa 6aHka v
PEe/IOBHO ja ycornacysa co esnaeHuMjaTa Ha ApYLWTBOTO 33 ynpaByBarbe,

B. KomepuwjanHa 6aHka A[] Ckomje AgjHOCTa Ha AenosvTapHata 6aHka ja M3BplUyBa
CaMOCTOjHO BO paMkuTe Ha CEKTOPOT 3a SIMKBMAHOCT U duHaHccky nasap, Avpekuuja
3a BplUerbe Ha cTapaTencku paboTi U HeMa CKy4eHO AOroBOp 3a npeHecyBame Ha
aKTUBHOCTUTE Ha TPETO SiULie.

C. [enosutapHaTa 6aHka CO OBa W3jaByBa Aeka CUTE XypypaHu MHbopMaumn o
TOuKMTE norope ke MM 64MaaT AaAeHM HA CWUTE WHBECTUTOPU ‘BO OTBOPEHWOT
MHBECTMLMCKM DOHA Ha HWUBHO Baparbe.

[IMpeKTop Ha CeKTop 3a JIMKBUAHOCT W
dvHaHCHCcKK nasap
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IV) NOAATOLM 3A JIMLIATA LUTO CE O4roBOPHU 3A U3OABAHSE HA MPOCNEKTOT

1. U3JABA HA JIMLATA OAAroBOPHU 3A USAABAHE HA NMPOCNEKTOT
"WI3jaByBame fieKa, CrIopes HalluTe yBEPYBaba U BO COr/IACHOCT CO HALLUNTE CO3HaHMia v rnoaaTroLuTe co
KoM pacriosiarame, rnogarounte HaBegeHu Bo [IpoCriekToT ce BEPOAOCTOJHH, MOTIIONHU U TOYHU U JEKA BO
[lpocriekToT ce HaBEAEHN cuTe IOTPEOHU MH@OPMAaLMN BP3 OCHOBA HAa KO BJIOXKYBAYUTE MOXAT 43
406ujar peasiHn CO3HaHuja 3a MHBECTULINCKUOT QOHA M BP3 OCHOBA Ha KoM MOXAT 43 AOHECAT rpaBuiiHa
OQVTyKa 3a BJIOXKYBAaHE WIM HE BO YAE/M Ha OTBOPEHUOT UHBECTULMCKM QOHLA, a 0C0beHO f[a [obujat
[IPETCTaBa 3a PU3NLINTE KOM Ce IOBP3aHN CO MHBECTULIMCKMOT QOHA M HErOBOTO ropT@osmo.”

WpeHa XXnBkoBuk-3apesa — lMNpeTtcepaten Ha Of;

AnekcaHgep Masko — YneH Ha O[];

Maja Hukonoscka — He3aBuceH uneH Ha O[;

FopaH MapkoBckn — U3BplieH yneH O n MaBeH u3BpLIEH ANPEKTOP;

AHapej MNMynejkos — M3BpieH YneH Ha O n U3BpLUeH AMPEKTOP;

2. JIUUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBcku — 'naseH nsspleH aupektop (+389 (0)2 3204 490)
AHapej Mynejkos — U3spweH anpektop (+389 (0)2 3204 496)
AnekcaHgap MutpeBcku — [MpeKTOp 3a MapKETUHI, COBETYBare W ogHOCK co jaBHocT (+389 (0)2 3204
495)
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