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Bp3 ocHoBa Ha uneH 53 oa 3akoHOT 3a nHBecTUUMckn doHaosu (CnyxbeH BecHMk Ha PM 6p.12/2009 co
cuTte u3Menun), udneH 41 op CraTyToT Ha [pylwTBOTO 3a YynpaByBakbe CO OTBOPEHM W 3aTBOPEHM
nHesectmunckn doHpgosm Kb UneBect A Ckonje (BO nMOHATaMOWHMOT TekcT: [OpywTBoTo), OabopoT Ha
AnpekTopu Ha [pylwTBOTO Ha AeH 2.7.2024 roanHa ro yceowm cnegHuoT

NMPOCNEKT
Ha
OTBOpEeH MHBECTULIUCKK hoHA
Kb UHBecT — 3nateH
(NpeuncTeH TekcT)

I) NTOAATOLM 3A OTBOPEHUOT ®OH/
1. OnuwTU NOAATOLN 3A OTBOPEHMNOT ®OHA

1.1. Ha3us Ha ®oHpoT
Ha3nBoT Ha oTBopeHnoT doHa rnacu: OTBopeH nHeBectuumckn doHa Kb MHBecT — 3nateH.
CkpaTeHMOoT Ha3uB Ha ®oHAOT rnacu: o.u.d. Kb MHBecT — 3narteH.
Bo pabotereTo co cTpaHcTBO POHAOT HacTanyBa CO HAa3MBOT HanWULaH Ha JIATUHWUYHO NUCMO.

1.2. Bua/Tvin Ha ®oHpoOT
QOHAOT € OCHOBAaH Kako OTBOPEH MHBECTUUMCKM (POHA KOj Ce KaTeropvsmpa BO rpynata akuMCKu
(ocHoBHa KaTeropwmija) U NPoOM3BOACTBO HA MHBECTULMCKN U MHOYCTPUCKU MeTanu (MHBeCTMUMCKa TeMa).

1.3. MpeHTndpmkauuckm 6poj Ha ®oHAOT
®oHAoT ro uMa cnegHnoT naeHTudukaumckn 6poj: 9120000000157.

1.4. [aTty™m Ha opraHu3upare Ha PoHpaoT
@®oHAOT € opraHmsvpaH Ha 12.2.2021 roguMHa co ycBojyBarbe Ha CTaTyToT M [1poCnekToT, Kou ce
onobperu co Pewenune 6poj Y1 08-4 on 4.3.2021 rognHa Ha KomucujaTa 3a xapTuu of BpeaHocCT (BO
NMOHaTaMOLWIHMOT TekcT: KXB).

1.5. BpemMe Ha nocroewe Ha PoHAOT
®OHAOT e OCHOBaH Ha HeonpeaeneHo BpeMe.

1.6. Mecro Kafe WITO MOXKe Aa ce Aobue NpUMepoK o NPOCNEKTOT, CTaTyToOT U
KJIy4YHUTEe uHpopMaLmm 3a UHBECTUTOpPUTE
MpuMepok o4 MPOCNEKTOT, CTaTyTOT WU KNy4yHUTe MHDOPMauMM 3a MHBECTUTOPUTE WU AONOMHUTENTHU
nHdopmaumnm 3a POHAOT, Kako M MONYroAULLIHWM U peBUAMPaHU roauliHM U3BelTan, Moxe aa ce fobujat
BO ceauwTeTo Ha ApywTBoTo Ha yn. C. Kupun n Metoaunj 6p. 50, Ckonje unu, nak, aa ce npeseMat of
HeroBaTa MHTepHeT-CTpaHnua www.kbinvest.mk.

1.7. 3akoHCKa paMka 3a paboTereTo M perysiaTtopeH peXXxuMm Ha Koj nognexu doHaoTt
3aKkoHCKa paMKa 3a paboTereTo Ha POHAOT e 3aKOHOT 3a MHBECTUUMCKM (OoHAO0BM (BO MOHATAMOLLHWOT
TEKCT: 3aKOHOT) W MNOA3aKOHCKMTE aKTW AOHECEHM oA cTpaHa Ha KXB. KXB BpluM KOHTpona Haa
paboterweto Ha [AdpywTtsBoto, ®oOHAOT M peno3vTapHata 6aHka BO AenoT Ha paboTerero Ha
WHBECTMLUMNCKUTE (POHAOBW.


http://www.kbinvest.mk/

1.8. [laHouyHM npaBa M 06BpPCKM Ha MHBecTUTOpUTE N POHAOT

Co orneg Ha TOoa wTo ®POHAOT HEMa CBOjCTBO Ha MNPaBHO fMUE, COMNACHO 3aKOHOT 3a [AAHOKOT Ha
fobuBka, AobuBKaTa 04 MHBECTMpare Ha cpeacTBaTa Ha POHAOT BO (PUHAHCUCKM MHCTPYMEHTU HeMa Aa
ce oflaHou4yBa.

[aHo4HMTEe NpaBa n 06BPCKN Ha MHBECTUTOPUTE Ce pPerynmpaHn co 3akKOHOT 3a AAHOKOT Ha JIMYEH Aoxo4
(3a AOMALLHKM M CTPaHCKN (PU3NYKKM NMua) M 3aKOHOT 3a AAHOKOT Ha AobuBka (3a AOMAalHM M CTPaHCKU
npaBHW nuua). CornacHo 3aKOHCKaTa perynaTtvBa, AaHOK Ce Myaka Ha gobuBkaTa, OAHOCHO pasnvKkaTa
noMery KyrnoBHaTa M MpofaXkHaTa LEHa Ha Y[AenoT HaManeHa 3a cuTe TPOoLUOUM WM HAJOMECTOLM.
[aHouHaTa perynaTvea e NPOMEH/IMBA KaTeropuja u oTTaMy BoOXyBauute Bo POHAOT Ce COBETYBaaT Aa
aHraXxupaaTt AaHOYHM COBETHMLM 3a MOTEHUMjasIHUTE AaHOYHM MOCIeAMLM KOMLITO MOXe Aa npowvsnesar
33 HUB 0Of BNOXYBaHeTO BO POHAOT M MOHATAMOLUHOTO pacrofiarake Co yaesnu.

1.9. MonuTuka Ha pacnopegyBake Ha aobuBkaTa BO DoHAOT
MpaBoTO Ha y4yecTBO BO AobvBKaTa COMCTBEHMUMTE Ha yAenn ro oCTBapyBaaT Mpeky OTKyM, OAHOCHO
npoaaxba Ha KyrneHuTe yAeNu, Kako pasnvka noMery BnesHaTa W M3/fe3HaTa LieHa Ha yaenoT HamasneHa
3a CUTE Tpowoun n HaaoMecTouu. I'Ipmxo,qme 04 MHCTPYMEHTUTE BO KOM CE BJ/IOXEHW CpeACTBaTa Ha
@QOHAOT, KaKo LWITO Ce KanuTanHuTe A06MBKW, MO3UTUBHWUTE KYPCHW PasfiMKW, AMBUAEHAM WU KaMaTHW
npuxoau, HemMa fa ce ucnnatyBaaT, TYKy aBTOMaTCKM Ce peuHBecTMpaaT CO uen fa ce 3rofieMu LeHaTa
Ha yaenute Bo ®oHAoT. [lobuBkaTta Ha POHAOT € coap>kaHa BO LieHaTa Ha efeH yaen.

1.10. MoparToum 3a HAYMHOT Ha NpPecMeTKa Ha y4ecTBOTO BO Ao6uBKaTa
ConcTeBeHVUMTE Ha yaenu MMaaT NpaBo Ha cpa3MepeH Aen o aobuekata Ha POHAOT, NPOMOPLMOHASHO
Ha HWMBHOTO YYeCTBOTO CO YAenu BO (POHAOT M BO CEKOe BpeMe MMaaT npaso Aa nobapaaTt wucnnaTa Ha
yAENMTE, CO WTO Ke uctanat og ®oHAoT.

1.11. dupma u ceamuTe Ha OBJIACTEHUOT peBU30p
OsnacteH peBu3op Ha ®oHaoT e AdpywTBo 3a pesusnja Myp CtuseHc OO Ckonje, O ceauwuTe Ha yn.
»,CB. Kupnn n Metoauj" 6p. 20, Ckonje, PC MakeaoHwuja.

2. AETAJIN 3A OCHOBHUTE KAPAKTEPUCTUKW HA YAENUTE HA ®OHAOT

2.1. Npwpopaa Ha npaBaTa KO Npousnerysaart og yaenute Bo ®oHaoT
BnoxyBaunute kynysaaT yaenu Bo ®OHAOT CO yriaTa Ha NapyyHW CPeAcTBa Ha TpaHCaKUMcKa CMeTKa Ha
®oHgoT 6poj 300000004604432 Bo KomepumjanHa 6aHka ALl Ckonije.
KyneHuTe yaenn CONCTBEHMKOT MOXe Ja MM Mpodaje eAuMHCTBEHO Ha [pylwTBOTO Mpeky MoAHecyBahe
baparbe 3a oTKyn Ha yaenu.
CONCTBEHMKOT MOXE fa I'M 3aMeHW yAenuTe Mpeky OTKyn Ha yaenuTe o ®OHAOT U UCTOBPEMEHO Aa MY
ce v3gagat yaenu oa Apyr OTBOPEH MHBECTUUMCKM (DOHA CO KOjWITO ynpaByBa [JpyLITBOTO, 3@ UCT M3HOC
Ha NMapu4HKW CpeacTBa MpeKy nogHecyBarbe bapare 3a 3aMeHa Ha yaenw.
Ypenute Bo POHAOT MOXE Aa Ce MpeHecyBaaT O4 €4HO NiMue Ha ApYro WCKIYYMBO MO OCHOB Ha
HacneacTBO MM JOrOBOP 3@ MNOAApOK. TakBMOT MNPEHOC Ke MMa NpaBHO AEjCTBO MO HEroBOTO
3anuyBarbe BO PErnMcTapoT Ha yaenu Ha ®oHAoT BO [1pywTBoToO.

2.2. Tlpasa kou nNpousneryBaaT oA yaenuTte
Y[enot Ha CONCTBEHUKOT My rn obe3beaysa cnegHuTe npasa:

- paBo Ha MHdOpMMPAHOCT;

- CpasMepHO y4ecTBO BO HeTo fobuBkaTa Ha PoHAOT;

- OTKyn Ha ygenuTe of CTpaHa Ha [pywTBOTO, Ha NUCMeHO 6aparbe Ha COMCTBEHWKOT; U

- [lpaBo Ha cpasMepHO y4yecTBO BO OCTATOKOT Ha SIMKBUAAUMOHaTa Maca Ha ®OHAOT BO Ciy4aj Ha

Herosa siMKeuaaumja.

MNpaBaTa o4 yAenu Ha CONCTBeHMUMTE Ha yaenu Bo POHAOT ce CTeKHyBaaT CO 3anuuyBare BO
Perucrapot Ha yaenu Bo ®oHAoT. ApywTBoTO BoaM Peructap Ha yaenu Bo ®OHAOT COrNMacHO 3aKOHCKUTE
N NOA3AKOHCKUTE MPOMnCHK.



2.3. MpernocrtaBku NoA KOW € A03BOJIEHO Ala CE NOKPEHE M NoCTankKa 3a MKkBugaumja
Ha doHaoT
Jlnkengaumja Ha ®oOHAOT Ce cnpoBeayBa AOKOSKY:

- [JpywTBOTO NO AOHECeHa oAnyKa 3a MpecTaHOK Ha Bpluerwe Ha paboTuTe Ha ynpaByBare CO
WHBECTUUMCKM (OHAOBM BO NPETXOAHa MocTanka Ha A0bpoBOMEH MpeHOC He ycrnee Aa ro
npeHece ynpaByBareTo co POHAOT Ha APYro APYLUTBO 3a yrpaByBaHse;

- [eno3uTapHaTa 6aHKka npectaHe Aa ja Bpwu QyHKUMjaTa Ha Aeno3uTapHa HaHka mnm KXB ja
ofi3eMe u3JafieHaTa CornacHOCT Ha Aeno3vTapHaTta 6aHka, a [pyluTBOTO He CK/y4n JOroBop CO
Apyra genosvtapHa 6aHka cornacHo 3akoHOT 3@ MHBECTUUMCKM (hOHAOBMK;

- KXB My ja og3eme gosBonaTta 3a paborta Ha [pywTBOTO MM HAA4 HEro € MOKpeHaTa nocrarnka 3a
cTeyaj unun nukBMaaumja, a AOKOSKY BO NMOCTanka Ha NpUCUIEH NPEHOC He ycrnee da ro npeHece
ynpaByBareTO cO ®OHAOT Ha HOBO APYLUTBO 3a yrnpaByBak-e; U

- [enosutapHata 6aHka He MOXe fa CnpoBeae MpUCMeH MpPeHOC Ha YyrnpaByBakeTo CO
WHBECTULIMCKMOT (POHA COrMacHO 3aKOHOT 3@ MHBECTMLUMCKN (OHAOBM.

Mo HacTanyBare Ha ropeHaBefeHWTe npuuMHU [pylTBOTO, OAHOCHO NMKBMAATOPOT MpeaBuAeH Co
3aKoHOT 3a MHBEeCTUUMCKN hOHA0BM BeaHall AOHeCyBa oAnyka 3a vkengaumja Ha ®oHAaoT.
JnksnpaTtopoT (ApywTBOTO MAM Aeno3vTapHaTa 6aHka) BO pok o4 ceaym (7) AeHa o4 AOHecyBake Ha
oaslykaTa 3a nnkeuaaumja, ja nssectysa KXB n cute Brnoxxysayun. [JJOKOSIKY NMMKBUAATOPOT € Ha3Ha4veH o4
cTpaHa Ha KXB, 3a nukBmaaumjaTta Ha ®OHAOT 'M U3BECTYBA CMTE B/IOXKYBa4uM BO pPok o ceayM (7) oeHa
0f OEHOT Ha HEroBOTO Ha3HayyBaH-eE.

Mo poHecyBare Ha oanyKaTa 3a NMKBUZaumja, ce 3abpaHyBa cekoja npodakba M oTKyn Ha yaenuTe BO
®oHAoT, ocBeH HaparbaTa KOM Ce MpUMEHN MO YTBPAYBake Ha nocreaHaTa LeHa, a npea AoHecyBahe Ha
oaflykata 3a NvKBuaauuja, CO LWITO TpaHCaKUuMTe CO MMOTOT Ha POHAOT MOXaT da Ce u3BpLlyBaaT
NCKNYy4MBO 3a NOTpebuTe Ha NukBMaauujaTa Ha OOHAOT.

On [eHOT Ha [AOHecyBarbe Ha oanykata 3a /fvKBuaauumja, OAHOCHO O AEHOT Ha Ha3HadyBake Ha
nvkengaTop Ha ®POHAOT He ce HarnnatyBaaT HaZOMECTOLM, OCBEH HAaAOMEeCTOKOT Ha [Jeno3uTapHaTa
6aHka, Tpowouy 3a nocrankarta 3a MKBMaaumja 1 HejanHaTa pesm3nja u TPOLIOUMTE 3a NOAHECYBahe Ha
NOMYrOAULLHN UNWN PEBUAMPAHU FOAMLLHN M3BELLTau Ha BOXyBaunTe BO (DOHAOT, HacTaHaTV BO TEKOT Ha
TpaeHweTo Ha NocTankaTta 3a vkeuaauunja Ha PoHaoT.

Bo nocrtankaTa 3a crnpoBedyBare NuKBMAauuja Ha PoHAOT, UenMoT MMOT Ha ®oHAOT ce npogasa, a
poctacaHuTe 06BpckM Ha @POHAOT A0 AEHOT Ha [OHecyBare Ha oafykata 3a /fuvksuaauuja ce
HamupyBsaar.

MNpeocTtaHaTaTa HETO BpPeAHOCT Ha UMOTOT Ha POHAOT ce pacnpenernysa Ha COMNCTBEHWUMTE Ha yaenu
Cpa3MepHO Ha HWBHWTe yaenu Bo GOHAOT MO CNpoBeayBake Ha nocrankaTta norope.

2.4. Ha3uB Ha opraHvM3vpaHMOT Nna3sap Wi Apyro Mecro 3a TpryBatbe Ha Koe ce
KOTUPaHU UM NMPUMEHM Ha TpryBakbe yaenurte
Co ynenute Ha ®OHAOT He Ce TpryBa Ha OopraHuM3upaH nasap.

2.5. U3paBarbe M OTKYN Ha yaenu
Mpopax6ata Ha yaenn Ha ®oHAOT ce BpLUKM NO NOAHECEHO U NpudaTeHo bapare 3a Kynysare yaenu no
LeHa Koja [pylwTBOTO ja NnpecMeTyBa 3a CeKoj AeH BO cornacHocT co MpocnekToT u CtaTtyToT Ha PoHAOT,
3aKOHCKWUTE M MOA3aKOHCKUTE akTu. bapamaTta 3a npogaxba unn OTKyn Ha yAenu Kou ce NpUMeHU BO
HepaboTeH AeH, [pylTBOTO Ke MM NpecMeTyBa NO LieHaTa Ha yaenuTe of NpBuUOT HapeaeH paboTeH AeH.
OTkynoT Ha yaenute Bo POHAOT Ce BpLWKM CNOped LUeHaTa LWTO oAroBapa Ha BpeaHOCTa Ha yAenoT
yTBpAeHa NpBMOT HapeaeH paboTeH AeH Ha NpoueHa No nogHecyBarbe Ha 6apareTo 3a OTKYN Ha yAenu.
Mpea u3BpllyBarbe Ha TpaHCakuMja 3a KynyBarbe MM OTKYN Ha yAenu Cekoj WHBECTUTOP € AO/KEH
YpeaHo 1 uenocHo Aa nonosiHu Annvkauuja 3a perncrpuparse/axypvpare Ha KIMEHT BO COrTacHOCT CO
3aKOHCKUTE U MOA3AaKOHCKUTE aKTW.
Ha cute peructpupanu uHeectutopy Bo ®oHAOT, [pyLUTBOTO Ke MM OBO3MOXW MoAHecyBake bapatbe 3a
KynyBare yaenu n bapare 3a OTKyn Ha yAenu rno enekTPOHCKW NaT, OAHOCHO NPeKy COOABETEH nopTas
JOCTaneH Ha UHTepHeT-CTpaHuuaTa Ha [pyLTeoTo.



2.5.1. TMocranka u ycnosu 3a usfasakbe yaenm

MHBecTuTOpMTE KOM MMaaT Hamepa Aa BAOXaT NapuyHu CpeacTsa, OAHOCHO Aa KynaT yaenu Bo ®oHaoT
MOXaT cekoj paboTeH geH da pgocrtaeat [lpuctanHuvua n bapakbe 3a KynyBarbe yAenu 3aefgHo Co
HeonxoAHMTe MNpuNo3n KoH Toa bapame. MNpuctanHuuata v bapakeTo ce nonosHyBaaT Ha nocebeH
¢dopmMynap m3roteeH og ApywTtBoTo. PopMynapuTe MoXe Aa ce aobujat BO npoctopunte Ha ApywTBoTo,
Ha HeroBaTa WHTEpPHEeT-CTpaHMuUa M NpeKy NpoAaxkHaTa MpeXxa BOCMNOCTaBeHa Ha AOrOBOPHa OCHOBA.

Mpn noaHecyBareTo Ha [puctanHuuata M baparbeTo, AOKONKY CTaHyBa 360p 3a (M3MUKO nuue,
KMeHToT Tpeba Aa ce NerMTMMmpa Co BaXXeUKM AOKYMEHT 3a NnyHa naeHtudukaumja (IMYHa Kapta unm
nacow). [ZJokonKy craHyBa 360p 3a MpaBHO nunue, KNMEHTOT Tpeba Aa NpuKaxe BepOoAOCTOEH AOKYMEHT
3@ MpaBHWOT CTaTyC, COrMacHO 3aKOHCKMTE MpOMUCK, Kako TekOoBHa cocTojba of peruncrpauujata wam
ApYr OOKYMEHT 04 HaanexeH opraH. AKO nNpv NogHecyBareTo Ha lMNpuctanHuuata u bapareTto, KIMEHTOT
GU3MYKO MM NpaBHO NMue, Ce NpeTcTaByBa MPeKy MOIHOMOLWHKMK, KOH lMpuctanHuuata u bapareTo
Tpeba Aa ce NpunoXn 1 HOTapCKM 3aBepeHo MOMHOMOLUTBO, Koe Tpeba Aa coapXXu U3pUYHO OBACTyBaHe
3a KynyBawe yaenu. Bo onpepeneHn cneumduyHmn cnydan (ManoneTtHo Nvue, WM NiMue Ha Koe My e
JenyMHO MAW LEeOCHO OrpaHuMyeHa aenoBHaTa crnocobHocT), MpuctanHuua u bapare 3a kynysarbe
yaenu noaHecyBa 3aKOHCKMOT 3acTanHuk (poauTten, crapates, NocBOWTEsN) Ha ManofieTHOTO nvue vnn
JIMUETO Ha Koe My e AeNTyMHO M/ LeSIOCHO OrpaHMyeHa AenoBHaTa CnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NoeAUHEYHMU BJIO)KYBatbha
MuHuManHaTa ynnaTta 3a Kynyeawe yaenn msHecysa 1.000,00 geHapu. Yaenute ce npoaasBaaTt caMo 3a
napudHu cpeactea. lNpogaxkHata LeHa Ha yaenoT € eAHakBa Ha HETO BpedHOCTa Ha MMOTOT Ha PoHaoT
no yaen.

2.5.3. Mocranka u ycnoBM 3a 3anvilyBatbe U uspaBatbe yaenm
[pywTBOTO 3a YynpaByBawe W BrOXyBauMTe BO @OHAOT 3acHOBaaT [OrOBOPEH OAHOC Mpeky
nofHecyBare Ha MpuctanHuua v bapare 3a KynyBarbe YAENM 0of CTpaHa Ha BIOXYBayvoT M npudakarbe
Ha MpucTanHuuaTta n bapakeTo 1 M3haBare Ha yaenu Ha BAOXYBA4oT 04 CTpaHa Ha [JpywTBOTO.
Mpy npBOTO CTekHyBakwe Ha yaenu Bo POHAOT, AOroBOPOT CEe CMeTa 3a CKIyYeH CO MoAHecyBame
bapare 3a KynyBame yaenu, ynnaTa Ha napuyHuWTe cpeactsa BO M3HOC aeduHupaH Bo 6aparbeTo of
CTpaHa Ha BIOXYBayoT M Mpudakarbe Ha NMOAHECEHOTO Gaparbe M ynnaTeHUTE MapuyHW CpeacTBa of
CTpaHa Ha [pywTBoTo. [pM CMTEe HaTaMOLLHM CTEeKHYBaha Ha yAenn BO OTBOPEHMOT (hOHA AOroBOPOT 3a
B/IOXKYBakb€ CE CMeTa 3a CKJTyYeH BO MOMEHTOT KOra MHBECTUTOPOT Ke buae 3anuiuaH Bo Perncrapot Ha
yaenu.
OpylwTBOTO MOXe Aa oabue ynnaTta of MHBECTUTOP AOKOSIKY:

- OUeHu Aeka uenTa Ha ynnaataTta unm Ha bapareTo 3a u3gaBame yaenu € Aa ce HaHece LWTeTa Ha
oCTaHaTuTe nHeectuTopu Bo ®oHAOT, ogHOoCcHO PoHAOT 6u Moxen aa buae UsnoXxeH Ha pusnK of
HENIMKBUAHOCT W HECONMBEHTHOCT winm  6m  6Mno  OHEBO3MOXEHO OCTBapyBarbeTO Ha
WHBECTUUMCKaTa Len u cTpaTternja Ha ®oHAOT;

- oaHocuTe rnomery [pylTBOTO ¥ MHBECTUMTOPOT Ce TEWKO HapyLUeHN Nopaau MOCTOeHEe Ha Cyacka
Wnun apyra nocrarka; u

- MOCTOM OCHOBAHO COMHEHWE [eKa e M3BpLUEHO Win uMa obua aa Guae U3BpLIEHO neperse napu
nnn uHaHCUpare Ha TepopmsaM COrflacHo co nponucuTe o obnacta Ha crnpedyBarbe nepere
napv n MHaHCcMpaHe Ha Tepopu3am.

[pyWwTBOTO ro U3BECTYBa MHBECTUTOPOT 3a 0A6UBaHLETO Ha CKIydyBathe [IOrOBOP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YNWUC Ha WMHBECTUTOPOT BO Perncrtapot Ha yaenu. [JOKONMKy € M3BplUeHa ynnaTa Ha
napuv4HM CpeacTBa Of CTpaHa Ha MHBECTUTOPOT, a [pylWwTBOTO 3a ynpaByBake ro oadue CkiydyBareTo
Ha [IOroBOPOT 3a B/OXYBare, [pyWTBOTO K€ My ja BpaTW Ha MHBECTUTOPOT LenaTa CyMa Ha yrnaTeHu
CpeAcTBa Ha CMeTKaTa o4 KOja e u3BpLueHa ynnaTtata Bo pok og net (5) AeHa o4 AeHOT Ha oabuBareTO
Ha 4OroBopoT.

Mo npudakarbeTo Ha BapareTo 3a KynyBarbe YAENM W NapUYHUTE CPEACTBa Of CTpaHa Ha [pyLWwTBOTO,
napuyHUTE CpeacTsa, Mo oabvBarbe Ha BNE3HWOT HAAOMECTOK npeasuaeH co CraTyToT M pocnekToT,
6e3 oanarame ce BHecyBaaT BO MMOTOT Ha POHAOT.



3a ygenute ce BOAM eBuAeHUMja BO efleKTpoHcka ¢dopma BoO [pylwTBoTo M BO [eno3suTtapHata 6aHka.
[pylTBOTO Ha MHBECTUTOPUTE KOW Kynwuie yaenn uMm usgasa loTBpaa 3a KynyBame yAenn BO poK of
eneH (1) paboTteH geH nNo m3BpweHaTa ynjiata BO OTBOPEHUOT (oHA. MMoTBpAuTE 3a KynyBare yaenmu
MOXaT Aa My OuaaT BpayeHM JIMYHO Ha KJIMEHTOT, OAHOCHO 3aKOHCKMOT 3acTanHWK, WM Ha
MOSTHOMOLLHMK CO YPeAHO HOTApPCKW 3aBepeHOo MOSIHOMOLLTBO MK Aa 6uaaT AOCTaBeHW Mpeky nowTa Ha
aZpecaTa HaBeaeHa Bo baparbeTo.

2.5.4. ToueTHa LeHa Ha yaenure
MNMouyeTHaTa ueHa Ha yaenoT maHecyBa 100,00 peHapw. LleHaTa Ha u3gaBame M NpofaBarbe yaenu BO
®DoHAOT ce onpeaenyBa Ha TOj HAYMH LUTO MPOLEHETaTa HETO BPeAHOCT Ha MMOTOT Ha POHAOT Ke ce
nogenn Co perucTtpuMpanvoT BKyneH 6poj Ha v3gageHn yaenu Bo POHAOT, HA AEHOT Ha KOj Ce BpLuM
BpeAHYBaHETO Ha HETO BpeaHOCTa Ha MMOTOT Ha POHAOT, 3rofieMeHa 3a Bfie3eH HaJOMeCTOK.

2.5.5. Mocranka u ycnoBu 3a NOHyAa Ha yaenuTte
NHBecTnTOpUMTE KYnyBaaT yaenu Bo ®OHAOT cropea HETO BpeAHOCTa Mo yaen Ha AeHOT Ha KynyBame (T),
JOKOSKY Mapu4yHuTe cpeacTea ce ynnateHnu o 24:00 4acoT BO TEKOBHMOT AeH. 3a ynnaty Bo HepaboTHM
[AEHOBM, yaenuTe ce KynyBaaT cnopes HeTO BpeaHOCTa Mo yaen HapeaHUoT paboTeH AeH Ha BpeaHyBahe
(T+1). Toa 3Haun geka MHBECTUTOPUTE KynyBaaT YAenu MO Hemno3HaTa ueHa O4HOCHO BPeaHOCT.

2.5.6. MocTanka u ycnoBM 3a OTKYN U UCTJ1aTa Ha yaenurte
Cekoj COMNCTBEHUK Ha yaenu uMma npaso Aa 6apa OTKyn M Ha TOj HauvH da uctanu og ®oHAoT.
ConcTBeHWKOT Ha yaenn Moxxe cekoj paboTeH aeH aAa noaHece bapame 3a OTKyn Ha cuTe WKW oApeaeH
6poj yaenu Ha nocebeH dopmynap — bapare 3a O0TKyn Ha yaenu, koe Moxe ga ro gobuve Bo ceguwwTeTo
Ha [lpyWwTBOTO, KaKO M MpeKy npoaaxkHaTa Mpexxa BOCMOCTAaBeHa Ha AOrOBOPHa OCHOBA. AKO K/MEHTOT
(U3MYKO MM NpaBHO NMUE ce NPeTCTaByBa MpeKy MOIHOMOLWHKWK, KOH BapareTo 3a oTkyn Tpeba aa ce
NPUIOXM U HOTapCKM 3aBepPEeHO MOSIHOMOLUTBO, Koe Tpeba Aa coapXXM M3PUYHO OBNacTyBake 3a OTKYM Ha
yaenu. MNpu nogHecyBamwe baparbe 3a OTKyM, COMCTBEHMUMTE Ha yAenu, OAHOCHO HMBHUTE 3aKOHCKM
3acTanHMUM Uav NOSHOMOLUHMLK, Ce NerMTuMmMpaaT Co BaXKEUYKN AOKYMEHT 3a SInYHa naeHTudukaumia.
OTKyNOT Ha yaenu ce peanusvpa Crnopes LeHaTa Ha yaenoT 3a UCTMOT paboTeH AeH AOKONKY [JpyLTBoTo
ro npummnno bapareTo 3a oTkyn Ao 14:00 yacoT, a ce npecMeTyBa MpBMOT HapedeH paboTeH AeH.
baparaTa 3a oTkyn npuMeHu no 14:00 yacoT ce cMeTaaT Aeka ce NogHeCeHW NpBMOT HapeaeH paboTeH
AeH. baparaTa 3a OTKyN Ha yAenu Kou ce NpUMeHU BO HepaboTeH AeH, [pyluTBOTO Ke rM npecMeTyBa no
LeHa Ha yaen oA NpBUOT HapedeH paboTeH AeH. Toa 3HayuM [eka yaenuTe ce OTKynysaaT Mo Hero3HaTa
LieHa 0AHOCHO BpPeAHOCT.
LleHaTa wWTO oaroBapa Ha BpegHOCTa Ha yAenoT ce ucnnaka 6e3 oabutouM, OCBEH BO Clyyaj Kora
WHBECTUpaHUTE CpeacTBa Ce MOBMEKyBaaT BO POK MOKpaTok oA eaHa (1) roguHa oA MOMEHTOT Ha
KynyBare Ha ygenute Bo QPoHAOT. HagoMecTokoT 3a OTKYn M wcnnata Ha yaenm Bo ®oHAoT e
aeduHnpaH Bo Touka (I) 6.6 op oBoj MpocnekT. MN3ne3HnoT HagoMecTok ce oabvBa 04 HETO BpeaHOCTa
Ha MMOTOT Ha OTBOPEHWOT (hOHA MO yAen BO MOMEHTOT Ha OTKyr.
OTKynHaTa ueHa Ha yaenuTe ce UckaxyBa Kako 6poj co ueTupu geummanu. [pylwitBOTO, MO NOAHECEHOTO
bapahe 3a OTKyn Ha yaenu o4 COMCTBEHMKOT, AOCTaBYBa Hasnor 3a ucnnaata Ha [eno3wtapHaTta 6aHka,
Koja BpLIM MUCnaTa Ha onpeaeneHoT M3HOC Ha CMEeTKaTa Ha COMCTBEHWKOT HasedeHa BO BapareTo 3a
OTKYN Ha yaenu, HajaouHa Bo pok oA ceayMm (7) aeHa no npueMoT Ha bapaneTo 3a oTkyn.
OpywTBoTO MM mM3gasa lNoTBpAa 3a OTKyN Ha yAenn Ha MHBECTUTOPUTE KOW npogane yaenu, Bo poK o4
efeH (1) paboteH aeH no m3BpllieHaTa ucnnata ogd ®oHAOT. MoTBpAMTE 3a OTKYN Ha YAENM MOoXaT Aa My
6uaat BpayeHn NIMYHO HA KSIMEHTOT, OAHOCHO 3aKOHCKMOT 3acTanHWK WaW Ha MOSIHOMOLUHWK CO YpeaHo
HOTapCKy 3aBepeHO MOSIHOMOLWTBO MM Aa buaaT foCTaBeHW Mpeky MolTa Ha agpecata HaBeAeHa BO
bapameTo.

2.5.7. OKONHOCTM NOA KOM MOXXe Aa Aojae A0 NPEeKUH Ha usfasatbe U OTKYN Ha yaenu
Mpopgax6ata u OTKynoT Ha yaenute BO (DOHAOT MOXe fa Ce NpeKUHaT AOKOAKYy [pywTBOTO M
[enosutapHaTta 6aHKa CMeTaaT Aeka He e MOXHO fAa Ce YTBpAM TO4yHaTa UeHa Ha MMOTOT oA
noptdonmMoto Ha POHAOT, NPV WTO npecTaHysBaaT npogaxkbata M OTKYMNOT Ha yAenn BO MHTEpPeC Ha



NOCTOjHUTE M NOTEHUMjaNHUTE COMNCTBEHMUM Ha yaenu. MpeknH Ha npoaaxbaTta n OTKynoT Ha yaenu BO
®oHAOT MOXe [a HacTaHe M Kora BO POK Of eAeH AeH Ke ce focTaBaT Gaparba 3a OTKYN Ha yaenu of
®oHaoT BO M3HOC noronem oa 10% of BpefHocTa Ha MMOTOT Ha ®oHAOT, a [pywTBOTO BO 3aKOHCKM
NPOMMLLAHMOT POK HE € BO MOXXHOCT Aa rv peanvaunpa bapamara.

MpeknHOT Ha npogaxb6a M OTKYN Ha yaenu, OApywTBoTO Ke ro npujaeu Ao KXB v ke ro objaBu Bo
HajManky fABa AHeBHM BecHMuM BO PC MakegoHuja WM Ha cBojaTa WHTepHET-CTpaHuua. [MpekuMH Ha
npoaaxba n oTKyn Ha yaenu, JpywTBOTO MOXe Aa M3Bpwmn no aobveake COrnacHOCT of CTpaHa Ha KXB
1 3a TOa NCMEHO Ke M'M U3BECTM COMCTBEHULIUTE Ha YOENN.

[pywTBOTO BeAHall, HO He MoAouHa o4 24 4Yaca Mo KOHCTaTMpareTO Aeka He MOXe Ada ja yTBpam
TOYHaTa UeHa Ha uMoToT oA nopTdonmoto Ha PoHAOT, AocTaByBa bapamwe Ao KXB 3a pobuBarbe
COrNacHOCT 3a MpeKMH Ha npoaaxba n oTkyn Ha yaenu Bo ®oHAoT.

Bo nepnoaoT Ha nocrankaTta 3a aobusare cornacHocT o KXB 3a npekuH Ha npogaxbaTta v oTKYnoT Ha
yaenv Bo ®oHAoT, [pywTBOTO HE CMee Aa npozaBa W oTKynyBa yaenu og ®oHAOT C€ A0 3aBpLUYBaHETO
Ha nocTankaTa 3a AobuBarbe COrnacHoOCT Koja ce Boau npeg KXB, ogHOCHO ce OO MpekuMHyBakbe Ha
nocrankaTta 3a AobuBare COrNMacHOCT AOKOMKY BO NepuoAoT Ha AobvBarbe COrnacHOCT 3a MpekuH Ha
npogaxba 1 OTKyn ce co34afaT YCNoBU 3a YTBpAyBarbe Ha TOYHaTa LeHa Ha MMOTOT o NopTdOANOTO Ha
QoHAOT.

MpeknHOT Ha npoaaxba 1 OTKyN Ke 3aBpLuM 0TKako [ApywTBoTo 1 [eno3utapHata 6aHka Ke oLeHaT Aeka
€ MOXHO Ja Ce ogpean TovHaTa LeHa Ha UMOTOT Ha NopTdonmMoTo Ha ®oHAOT, a HajaouHa BO pok of 28
[eHa o[ MOYETOKOT Ha MPecTaHOKOT, ocBeH ako KXB He ce cornacu 3a npoaosnkyBarbe Ha Ha3zHayeHUoT
poK. W3BeCTyBaHETO 3a NPOAOKYBake Ha NpoaaxbdaTta M OTKyNoT Ha yaenu Bo PoHAOT Ke ce 06jaBn BO
HajManky asa AHEeBHM BecHUum Bo PC MakefoHwuja.

3a BpeMeTo Aogeka Tpae NPeKUHOT Ha npoaaxba u OTKyn Ha yaenu, [pywTBoTO MOXe Aa NPOoA0/IXM CO
npuMarbe 6aparba 3a KynyBare WM OTKYN Ha YAEM KOW Ke Ce peanvsvpaaTt Mo 3aBpLUyBaHeTO Ha
npeknHoT. [ogeka Tpae MPeKkMHOT, Hano3uTe Ha HanorogaBaunTe, OAHOCHO 6aparaTa 3a OTKyn Wau
KynyBarbe yAenn Hema da 6maaT u3BpLUEHM BO POKOBUTE NpeaBmaeHn co oBoj MpocnekT n CTaTyToT Ha
QoHAOT.

2.6. MHdopMauum 3a HAYMHOT M NpaBusaTa 3a NpecMeTyBarkbe U KOPUCTEHEe Ha
npuxoauTte unu aobuekata Ha ®oHAOT oA CTPaHa Ha UMaTeNuUTe Ha yaenu
Mpuxogute Ha ®OHAOT Ce npecMeTyBaaT COrMacHO CO 3aKOHCKUTE U MOA3aKOHCKWUTE MpOonuncuy,
MeryHapofHWTE CMETKOBOACTBEHM CTaHAapAW W MeryHapoAaHuTe CTaHaapay 3a  (MHAHCUCKO
N3BecTyBake, a BO 3aBUCHOCT Of Kriacudukaumjata Ha (PUHAHCUCKUTE UHCTPYMEHTU BO OApefeHu
noptdonuja. MNMpuxoaute Ha POHAOT Ce KOpUCTaT 3a Mcnnata Ha 06BpckuTe Ha POHAOT nNpeaBuAEeHU €O
3akoHoT, CTaTyToT 1 [pocnekToT Ha POHAOT, Kako U 3a peMHBECTMPare BO COMIAcHOCT CO MOCTaBeHUTe
uenn n NHBeCTuuMcKaTa NoJIMTUKa Ha (DOHLI,OT.

2.7. TpvHUMNM Ha BJIOXKYBake Ha CpeACcTBaTa, Kako U TUNOT Ha CPeACTBa BO KOU €
A03BOJIEHO BJI0XKYBaheTO, OAAHOCHO KaTeropmMm Ha cpeAcTsa U BUA0BMU Ha
(PMHAHCUCKUN MHCTPYMEHTU BO KOM Ke 6MaaT MHBECTMpPaHM CpeAcTBaTa Ha
MHBECTULMCKNOT POoHA

Bo npouecoT Ha nHBecTMpare Ha cpeacTeaTa Ha POHAOT, a CO Len OCTBapyBake Ha NOCTaBeHUTE Lienun
N MHBECTMLMCKATa NOAMTUKA, [pyLUTBOTO MM NOYUTYBA CReAHUTE NPUHLIMNK:

- MpoduTabunHocr;

- JIMKBMAHOCT;

- [vBep3ndukaumja Ha pUsmnKoT;

- TpaHcnapeHTHOCT;

- CoBecHOCT 1 NpodecnoHanHoCT;

- 3aWwTuTa Ha MHTEepeCcUTe Ha UHBECTUTOPUTE;

- [l0BEpNMBOCT M TajHOCT Ha NoAaToOUUTE; U

- HenpucTpacHOCT 1 HeyTpanHoCT.



MMOTOT Ha choHAOT [pYLITBOTO MPETEXHO K& F0 B/OXYBA BO COMCTBEHUYKM XapTUM Of BPEAHOCT U
[leno3utn BO OBfacTeHM 6aHkW. Bo 3aBMCHOCT 04 nasapHUTE YCNOBM M MOXHOCT [a Ce OCTBapu
3rofemMyBarb€ Ha BpeAHOCTa Ha MMOTOT AeN Of CpefcTBaTa MoXe Aa buae BNOXeH BO MHBECTMLMCKM
¢doHaoswm.

3. OIUC HA EJIEMEHTUTE NMOBP3AHW CO BJIOXXYBAHATA HA ®OHAOT

A) OETANIEH OMNMUC HA UHBECTULINCKATA NMOJIUTUKA/CTPATEMMJA U UHBECTULIMCKUTE
LUENN

MHBecTuumMckata uen Ha POHAOT e 3roneMyBarbe Ha BpPeAHOCTa Ha MMOTOT (MOpacT Ha KanuTasnor),
OAHOCHO NMOPacT Ha LeHaTa Ha yAenoT, rnedaHo Ha AOAT PoK MPUTOa MOYMTYBajKM M OorpaHuyyBarbaTa
BO B/IOXYBah-aTa, Kako M NoTpebute 3a NMKBMAHOCT M CUIYPHOCT HAa BROXeHWUTe cpeactBa. PoHAOT MMa
3a uen ga obesbeau 3awTuta Of AeBanBauvja, MHdnauuja wnm gednauvja nNpeky BAOXKYyBake BO
COMCTBEHNYKM XapTUW Of, BPEAHOCT Ha M3[4aBayu BO CErMEHTOT Ha NMPOW3BOACTBO HAa WMHBECTULIMCKA U
WHOYCTPUCKA METanu WM WHAMPEKTHO MpeKky WHBecTupakwe BO ET® (oHAOBM KOM MMaaT CM4yHa
MHBECTMLUMCKa CTpaTerunja.

OanyknTe 3a BNOXYBake Ha cpeacTBaTta Ha PoHAOT ce ba3upaaTt Ha oapeabute og 0BOj MpocnekT, koj e
opobpeH o cTpaHa Ha KXB, nmounTyBajku rv HajBUMCOKUTE MpOdECMOHANHM U eTUYKKM CTaHaapaun. Cekoj
noTeHumjaneH MHBECTUTOP MNpea MOYETOKOT Ha BMIOXYBakeTo e noTpebHo Aa rnm gedwvHupa cBouTe
nHAMBMAYaNnHN UHAHCUCKM Lenu, Aa ro oueHn npudaTanBmUOT CTEMNEH Ha pU3MK Ha Koj Moxe gda buge
M3NoXeH, Aa ro AeduHupa BPEMEHCKMOT XOPU3OHT Ha BNOXYBaHeTo W, Ha KpajoT, Aa ja oppeau
BWCMHATa Ha NPUHOCOT LUTO Caka [a ja OCTBapy BO MAHMHA. MIMajku ro npeasua $akToT Aeka He NocTou
B/IOXYBarbe KOE WUCTOBPEMEHO MM MOCTUIHYBa CMTE MOCTaBeHW uUenun, NoTpebHO e cekoj noTeHuujaneH
MHBECTUTOP Aa ro usbepe oHoj poHA KOj HajMHOry oAroBapa BO Nornej Ha NoCTaBeHUTe Lenw.

B) NJIAHUPAHA CTPYKTYPA HA NOPT®0JINOTO HA MUHBECTULIMCKUOT ®OHA:

MpeKky mHBecTMuMckaTa cTpaTervja ce aedwvHupaaT OCHOBHMTE (MHAHCMCKM WMHCTPYMEHTW BO KOU Ce
B/IOXYyBaaT cpeacTBaTta Ha ®OHAOT M HAYMHOT HA KOj K& ce ocTBapaT HEroBMTE AOJITOPOYHM LIEW.
BnaropogHuTe MeTanu u HMBHaTa ynoTpebHa BpeaHOCT Kako MHAYCTPUCKM CTOKM MMaaT CnocobHOCT Aa
ja 3apgp)kaT peanHaTa BPeAHOCT, OAHOCHO SIeCHO v ancopbvpaaTt NpoOMeHWUTE BO OMLUTOTO HMBO Ha LIEHM
M TpowouuTe 3a NPOU3BOACTBO, M MOXaT Aa 0be3beadaT 3alwTMTa Ha BNOXKyBarbaTa NocebHO BO yC/I0BM
Ha 3rofieMeHa eKOHOMCKa HeM3BEeCHOCT. BnoxyBareTo BO KOMMaHUWM KOWM MpousBeayBaaT GnaropofHu
MeTanu camo no cebe He noapasbupa Bnoxysare Bo 61aropofHn MeTanu, OQHOCHO MHBECTULMCKO 371aTo
N/ HEroBM CyporaTtM U BaKBUTE BJIOXKYBakba CE BO COMMACHOCT CO YneH 67, ctaB 1, anvHeja 13 on
3aKOoHOT. NaBeH HefOCTaTOK Ha AMPEKTHOTO BfIOXYBakbe BO aKUMM Ha NPOM3BOAMTENUTE € HEMahe
nepcdekTHa Kopenauuvja Ha LeHaTa Ha akuujata Ha M34aBadvoT, 04 efiHa CTpaHa, co 6ep3aHCcKuTe LeHu Ha
6naropogHuTe MeTanu, of pAapyra. [pegHOCTM Ha AMPEeKTHOTO B/IOXYBake BO KOMMAHWMKM  KOW
npounsseaysaat 6naropogHn MeTanu ce msberHyBare Ha npobnemute CO MapXute, TPOLIOLMTE Ha
cknagumpare M Ha 6e3begHocHUTE pusnum o U3MYKOTO YyBake Ha MeTanuTe. Tpeba ga ce vma
npeasua Aeka npousBoauTenvTe ce NpodUTHM KOMMAHMKM KOM He LnekynupaatT Ha bepauTte, Tyky
KOpUCTaT [epuBaTMBM 3a 3alTuTa Of MNasapHWTE pu3MUM U HEMOBOSIHUTE LEHOBHWU (yKTyauum Ha
Npo13BOANTE LITO ' NpoAasaat. McToBpemMeHo, OBaa 3aluTuTa NpeTCTaByBa TPOLLOK 3a KOMNaHujaTa u ja
HamasnyBsa Hej3uHaTa npoduTabunHocT.

BnoxyBarbaTa Ha cpeacTBaTta Ha POHAOT Ce BO COMMACHOCT CO oapeaduTe oa uneH 66 u 67 oa 3akoHOT,
Kako ¥ oapeabute oa lNpaBWIHMKOT 3a [03BOJIEHW BJIOXKYBatba, OrpaHUYyBaka Ha B/IOXYBarbaTa U
MpeyYeKopyBatbe Ha OrpaHndyBarbaTa 3a B/IOXKYBakhe Ha UMOTOT Ha OTBOPEH (OHA AOHECEH Of CTpaHa Ha
KXB, KoM ce peneBaHTHM 3a MNjaHWpaHaTa CTPYKTypa Ha nopTdomoTo Ha PoHAOT.

[lo3BoneHu BnoxyBama:
KJT1ACA A
- BnoxyBarba BO COMNCTBEHUYKN XapTuUM 04 BPeAHOCT Ha M34aBayvu BO CErMEHTOT Ha MPOU3BOACTBO
Ha MHBECTULUMCKM U MHAYCTPUCKM MeTann 6e3 reorpadcku orpaHmyyBarba.



KJTACA b
- Bnoxysara BO geno3uty kaj onacteHn 6aHkm op PC MakegoHuja CO poOK Ha AOCMEBae
MOKpaTOK OA efiHa roanHa;
- WHCTpyMeHTM Ha nasapoT Ha napu Kou ce TpryBaaT Ha OpraHu3vpaHu nasapu, usgaaeHun oa
nsgaeaum o PC MakeaoHuja, Kako 1 apxxaBuTe vneHku Ha EBponckaTta YHuja n OEL.

KJTACA B
- BnoxyBarba BO MHBECTMUMNCKM (DOHAOBM KOM MMaaT CEKTOPCKa crieumjanusaumja — MHBECTULIMCKN
N MHAYCTPUCKN METann Nnoj YCIOB Aa He HanniaTyBaaT TPOLOUM 3a yrpaByBarbe MOBUMCOKU 0
2,0% opa HeTo BpeaHOCTa o4 UMOTOT Ha (POHAOT.

LUenHa cTpykTypa Ha nopTdonmoto Ha PoHgoT

Knaca Ha nmot A b B
Kb WHBecT — MuH. Makc. MuH. Makc. MuH. Makc.
3nareH 85% 100% 0% 15% 0% 10%

Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKUTE M NOA3aKOHCKUTE NPOnMCcK, WK Ha coctojbaTta Ha pUHaHCUcKknTe
nasapu, a Co uUen 3aWTuUTa Ha MHTepecuTe Ha COMCTBEHUUMTE Ha yaenn Bo POHAOT, MO MNPeTXOAHO
nobuneHo ogobpeHne o cTpaHa Ha KXB, [pylwTBOTO MOXE [a ja MPOMEHN MHBECTUUMCKATa NOSIMTUKA Ha
®oHAOT U Aa ja npucnocobu Ha HOBOHACTaHaTUTE COCTojou. Bo Toj cnydaj, [ApywTBOTO BpLIM U3MEHA U
Ha oapeanbute oa CratyToT M MNpocnekToT Ha ®OHAOT BP3 OCHOBA Ha NPeTXoAHO AobueHa cornacHoCT of
KXB.

4. NPO®UJN1 HA NHBECTULIMCKUTE PU3NLIN N YCNELLHOCTA

4.1. BuaoBM MHBECTULMCKM PU3MLM U HUBHATA NOBP3aHOCT CO BJIOXKYBakaTa U
CTpyKTypaTa Ha ®doHAoT

BrnoxyBareTo BO yaenu Bo ®OHAOT, Kako M BAOXYBaHETO BO KOj 6110 Apyr MHCTPYMEHT Ha nasapoT Ha
Kanutan, npeTnocTaByBa Mpe3eMare oapefaeHu pusmun. PoHOOBWUTE KOM BNOXYBaaT [/1lAaBHO BO
CONCTBEHUNYKN XapTun oA BpeEAHOCT MMaaT NOBUCOKO HUBO Ha PU3UK. OBue CDOH,CI,OBVI Cce Nopusn4HU oA
6anchmpanTe, O6Bp3HVILIKVITe nnn napuyHuTe CIZ)OHD,OBI/I, HO MCTOBPEMEHO MMaaT NOBWUCOK O4YeKyBaH
MpUHOC.

OnwTo rneaaHo, pU3MKOT KOj NMpoM3nerysa Of BIOXYBarbe BO MHCTPYMEHTU Ha na3apoT Ha KanuTan e
BepojaTHOCT MM MOXXHOCT NPUHOCOT O VIHBeCTVILLVIjaTa Aa 6Mﬂe He3aa0BOoUTENEH WU HEraTuBEH.
He3sapgoBonuteneH nnn HeraTMBeH NPMHOC MOXE Aa Ce NOjaBM KaKo pe3ynTaT Ha CnefHuBE pu3num:

4.1.1. Pusuk o npoMeHa Ha LeHUTe Ha PUHAHCUCKUTE MHCTPYMEHTU BO KOU € BJI0XKEH
MMOTOT Ha (poHAOT (Ma3apeH pU3MK)
MmMoToT Ha ®OHAOT € MHBeCTUpaH BO (PMHAHCMCKM WMHCTPYMEHTM BO COMMAcHOCT CO CTpaTtervjata u
orpaHuyyBaHaTa Ha MHBECTUUMUTE HaBeaeHM BO 0BOj lNpocnekT. HeTo BpeaHocTa Ha yaenot Bo ®oHAoT
3aBUCW Of, [OBMXEHETO Ha Nas3apHUMTE LUEHW Ha XapTuite oA BPeAHOCT KOW Ce COCTaBeH Aen Ha
noptdonuoto Ha ®oHaoT. CneacTBeHO, NAAOT Ha LeHaTa Ha OAAeNHU XapTuu oA BPeAHOCT BAujae Bp3
HamaslyBateTO Ha BPeAHOCTa Ha yaesoT, a CO Toa W BP3 MPUHOCOT 04 MHBECTUPAH-ETO.

4.1.2. KpeauteH pu3unk
KpeanTHWOT pu3MK NpeTcTaByBa BepPOjaTHOCT AeKa AOroBOpHaTa CTpaHa u/vnn M3gaBadvoT Hema Ada buge
BO COCTOj6a, BO LEMOCT MM AeNyMHO, Aa M MOAMWUPY CBOUTE O6BPCKM BO MOMEHTOT Kora Tue Ke
gocrieaT. HeucnonHyBaweTo Ha 06BpckuTe 6M MMano BAWjaHWe Ha nUKBMAHOCTA M 6K ja Hamanuno
BpeAHocTa Ha ®oHAOT. [ApywTBOTO YynpaByBa CO KPeAUTHUOT PU3MK Mpeky cBojaTa WMHBECTUUMCKA
nonuTMKa CO Uen Aa ro MWUHUMU3Mpa, MpWUTOa CTPOro MOYWUTYBAjKM M MOCTOjHUTE OrpaHuyyBarba Ha
B/1OXXYyBakaTa.



4.1.3. BanyTteH pu3suk
Co ornea Ha akToT Aeka gen og MMOTOT Ha POHAOT e BIOXEH BO XapTuM O BPeAHOCT AEHOMUHMPAHM
BO CTPaHCKM BanyTu, WCTUOT TOj Aen o4 UMOTOT Ha POHAOT € M3MI0XKEH W Ha BanyTeH pusmk. mMeHo,
Jenpeumjaumjata UM anpeumjaupnjata Ha CTpaHCKMTE BaslyTM BO OAHOC Ha AOMallHaTa BasyTa MoOXe Aa
[oBeAe [0 naj win nopacT Ha BpeaHocTa Ha yaenute Bo POHAOT KOW, nak, ce u3paseHn (0AHOCHO
AEeHOMVHUpaHW) BO AOMALLHA BanyTa.

4.1.4. MONAUTUYUYKMN PU3UK
Kako pesyntaT Ha wuMpokaTa reorpadcka anokauuja Ha MMOTOT Ha QPOHAOT MNOCTOM MOXHOCT
€BeHTYanHUTe MOMNTUYKM KPU3M Ha CBETCKUTE rMasapu [a BNvjaaT Ha BpeAHOCTa Ha UMOTOT. [pylTBOTO
ro MHBECTMPA UMOTOT Ha POHAOT Ha HAUMH LUTO Ke OBO3MOXM LUTO MOMAsIO U3/I0XKYBaHe Ha NasapuTe Ha
KON MOXe [la Ce OYeKyBa MOMMTUYKUTE KPU3KN [ia uMaaT MorosiemMo B/iMjaHue.

4.1.5. Pusuk og npoMeHa Ha AaHOYHMTE NMPONUCH
Pv3nkoT o4 nMpoMeHa Ha AAaHOYHWUTE MPOMUCK NPETCTaByBa BEPOjaTHOCT AEKa 3aKoHOAaBHATa BacT, BO
PC MakenoHuja unyM BO CTPAHCTBO, K& MM MPOMEHM AaHOYHMTE MPOMUCK Ha HAuMH KOj HeraTMBHO 61
B/Mjaen Ha npuHOCcOT Ha ®OHAOT. PU3MKOT Of NMPOMEHa Ha AaHOYHWUTE NPOMNMCK BO LIESIOCT € HajBop oA
[OMEHOT Ha BvjaHWe Ha [pywTBOTO.

4.1.6. Pusuk noBp3aH CO JIMKBUAHOCTA
Pv3nk noBp3aH CO NMMKBMAHOCTA NpeTCTaByBa BepojaTHOCT Aeka POHAOT BO oApeAeH MOMEHT MOXe Aa
“Ma TELUKOTUM MNPV U3HAOrare CPEeACTBa 3a Aa MM NoaAMMpU 06BPCKMTE MOBP3aHM CO MOBJIEKYBak-e yaem
on ®OHAOT Kako pe3ynTaT Ha HeMoxHocTa 6p30 ga ce npogagaT MHAHCUCKMTE CpeacTBa Mo LeHa
nNpubAMXKHO eHaKBa Ha HWBHATa peasiHa BPeAHOCT, Mped CE&, Mopaau MOMEHTasiHaTa HEMOBOJHA
nobapysayka Ha nasapoT. [JpyWwTBOTO HACcTOjyBa Aa r0 MMHUMM3MPa BAKBMOT PU3MK MPEKY BNOXYyBake
BO JIMKBMAHW XapTun o4 BpEAHOCT.

Bua Ha pu3unkK CreneH Ha BaMjaHue
MNasapeH pu3nk Bucok

Pv3nK 04 NpoMeHa Ha KaMaTHM CTarnku Hu3ok

KpeauTeH pusnk Hu3ok

BanyrteH pusnk YmepeH

MoNnUTUYKM pU3nK YmepeH

Pv3nK o4 npoMeHa Ha AaHO4YHUTE nponucK | YMepeH

P13unK noBp3aH €O IMKBMAHOCTa Hu3ok

4.2. Pu3uuM NOBp3aHM CO [IpyLUTBOTO U HAYMHOT Ha ynpaByBake CO TUE PU3ULIN
[pylITBOTO pPeaoBHO MM Mepy, OAHOCHO MPOLIEHYBA pU3MLMTE LITO M MMa MAEHTUMKUKYBAHO BO CBOETO
paboTere. [loCTankute 3a Mepetbe, OAHOCHO TNpOLEHKaTa Ha pPU3MKOT BK/y4YyBa COOABETHM
KBAHTUTATUBHWU W/UNW KBAaNUTaTUBHU METOAM 3@ Meperbe MW MPOLEHKA Ha PU3MKOT LUTO OBO3MOXYBaaT
OTKpUBaHE Ha NPOMEHM BO NPOMUIIOT Ha PU3MK Ha [pyLITBOTO KAaKo M MojaBa Ha HOBM PU3ULIN.

[pyWwTBOTO KOHKPETHO M CNeay ClefHUTE pUsnum:

4.2.1. CrpaTellKu pU3mK
OBOj pu3MK ce ofgHecyBa Ha MOXHOCTa [pyWwTBOTO Aa HE MOXe Ja MM U3BpLIYBa CBOUTE [AENOBHU
npouecy nopagu fowoTo yrnpaByBare CO [pywTBOTO MAM FeHepasiHoO NownTe €KOHOMCKWU YCNOBU BO
okonuHaTta. [pylWwTBOTO Mpeky nocTojaHa eaykauuja, yHanpedyBawe Ha [AeNOBHUTE MpoUecu Kako U
ycornacyBarbe CO MPOMEHWTE BO 3aKOHOAABHaTa paMka ce obuayeBa Aa ro 3rosieMu CBOjOT AENOBEH
ycnex.



4.2.2, PenyTaLUCKN PU3UK
PusnkoT op ryberbe Ha yrnegoT M HeraTMBHA jaBHa nepuenuunja 3a [pywTBOTO € pUsMK LITO MOXE Aad
pe3ynTupa co 3rofieMyBame Ha HeraTMBHWUTE BAMjaHWja BP3 HEroBOTO AENIOBHO paboTemse.

4.2.3. TNOAUTUYKMN PU3SUK
MonnTUYKN pU3NK € pU3NK Of BNMjaHMEe Ha OAJIyKMTE Ha jaBHaTa BNacT WM LeHTpanHaTta BnacTt Ha PC
MakenoHuja Bp3 paboTereTo Ha ApywTBOTO. [lpOMEHM BO AaHOYHaTa perynaTvea, MOHeTapHaTa
NonMTUKa M ApYrn CIMMHW O4JIYKM MOXaT Aa BfvjaaT Ha BOWYBake Ha AenoBHaTa cpeauHa BO Koja
pabotn [pywTBOTO. [pYyWTBOTO HE MOXE Aa BAMjae KOH CMajlyBarbe Ha MOJIMTUYKMOT PU3MK BO
JenoBHaTa cpeauHa BO koja paboTu.

4.2.4. OnepaTUBEH pU3NK
OnepaTvBeH pu3MK 3HauM pusuMk oA 3aryba WTO Ce jaByBa Kako pe3ynTaT Ha HecooABETEH uau
HeycrnelweH BHaTpeleH Mpouec, HeCOOABETHM YOBEYKM pecypcy WAM HaABOPELUHM BivjaHMja WTO ce
Ba)XHM 3a [pyLITBOTO. YNpaByBaHtE€TO CO ONEPaTUBHMUOT PU3NK 03HAYYyBa MAEHTU(UKYBarbe, OLIEHYBaHsE,
KOHTpOSIMpare U crnegere 1 n3BectyBake 3a ONepaTUBHUOT PU3KK.

4.2.5. Pu3uK o4 KOHTUHYUTET HA aleKBaTHOCT U COOABETHOCT

PU3NKOT 0ff KOHTUHYUTET Ha aAeKBaTHOCT M COOABETHOCT MOXe [a Ce MojaBu AOKOSKY [pylTBOTO He e
puHaHCMcKn CcTabunHo WAM fMuaTa Ha3HayeHW Ha OAroBOpHUTE (YHKUMM W ApYrUTe MOMOLUHU
aKTMBHOCTM BO [pyLUTBOTO He Cce AOBOHO NpodecnoHanHu, JoBeEpMBY U co aobap yrnea.
PakoBoacTBOTO Ha [pyWTBOTO KOHTUHYMpPAHO Ce IFpwKM 3a CONBEHTHOCTa Ha [pywTBOTO, HerosaTa
fobpa penyTaumja, KOMNETEHTHOCTA HA MEHALIMEHTOT U Ha cuTe BpaboTeHu BO [pyLUTBOTO.

Co rpwxata 3a npodecnoHanHNOT pa3Boj Ha cuTe BpaboTeHu Ke ce 06e36ean KBA/IMTET U 10BEPSIMBOCT
Ha paboTaTa M CO Toa Ke ce HamanM MOXHOCTA 3a HenpeABMAEHW HacTaHW Kou 6M My HawwTeTwne Ha
yrnenot Ha [pywTBoTo.

4.2.6. Pusuk oa cyaup Ha MHTepecu

Pu3KMKOT 04 cyamp Ha MHTEpecn nNpeTcTaByBa Cekoja cuTyauuja BO koja [pylwTBOTO U/Unn peneBaHTHUTE
nmua, a ocobeHo ocHoBauMTe Ha [pylWwTBOTO He ce HeyTpanHu 1 06jeKTMBHM BO OAHOC Ha MpeaMeToT Ha
JIeNOBHOTO paboTere, OAHOCHO KOPUCTEjKM ja cBojaTa cneunduyHa nosvuMja BO AaBAHETO YCIYTU
UMaaT AeNoBHU U/WAKN JIMYHU MHTEPECU KOM Ce MOK/IoMyBaaT CoO MHTEpeCcUTe Ha WMHBECTUTOPUTE, LITO
MOXE [a Bfvjae Ha HenpucTpacHoCTa BO 0be3beayBarbeTo U M3BPLUYBAHETO Ha YCIYrUTe U aKTUBHOCTU
M UM HaWTETYBaaT Ha MHTEpeCcMTe Ha UHBeCTUTOopuTe. [pyLITBOTO MMa NPONMLWIAHO NocebHn akTn co uen
MUHUMU3MPaHE MW LENOCHO eIMMUHUPparbe Ha OBOj PU3KK.

4.3. Opo6peHue 3a opraHMsupatbe Ha PoHAOT
®oHAOT e ocHoBaH co Pewenne op KXB 3a pgaBarbe 0406peHME 3a OpraHu3npake Ha OTBOPEH
nHeectuumnckn ¢oHa 6p. Y1 08-4 oa 04.03.2021 roauHa.

4.4. M3jasa 3a BNnoxyBame Ha noBeke oa 35% op MMOTOT Ha DoHAOT
He e npeaBunaeHa MOXHOCT 3a M3M0XyBahe noronemMo o 35% og nMoTtoT Ha PoOHAOT BO efieH u3aaBau.

4.5. Bno)xyBama BO AiepMBaTUBHN (PUHAHCUCKN MHCTPYMEHTHN
@®OHAOT He BOXYyBa BO TEPMUHCKM WM OMUUCKMA [OrOBOPUM W ApYrn [epuBaTUBHU  (PUHAHCMCKK
WHCTPYMEHTW CO KOM Ce Tpryea Ha perynvpaHu nasapu u/unm gepnBaTmBHN GUHAHCUCKM MHCTPYMEHTU CO
KOW ce Tpryea npeky Lantep.

4.6. Moce6HM TEXHUKM Ha ynpaByBame CO CpeAcTBa
[pywTBOTO HE KOPUCTM NOCEOHN TEXHMKM Ha ynpaByBae CO CpeacTsa.
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4.7. U3jaBa 3a A03BONIEHM B/IO)KYyBatba Ha MMOTOT Ha PoHAOT
MHBecTnumckaTa uen Ha ®oHAoT e aa obe3beau 3awTuta oa Aesansauuvja, nHdnaumja wiam gednaumija
NpeKky BfIOXYBarba BO COMCTBEHUYKM XapTWUM Of, BPEAHOCT Ha M3aBayn BO CErMEHTOT Ha MpPOM3BOACTBO
Ha MHBECTULUMCKN U NHOYCTPUCKN MEeTanu.

4.8. Pennuuupare Ha nasapeH MHAEKC
MHBecTnumMckaTa nonmTtnka Ha POHAOT He BKIy4YyBa penanumpane Ha oapefeH nasapeH nHaekc.

4.9. BonaTWIHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT
BonatunHocta Ha HETO BpedHoCTa Ha WMMOTOT Ha POHAOT ce npecMeTyBa cornacHo OpnykaTta 3a
YTBPAYBakE€ Ha HAaUMHOT Ha NpeCcMeTyBake Ha NMPMHOCOT MO yAen BO OTBOPEH MHBECTMUMCKM (HDOHA 1 3a
NnpecMeTyBare Ha BONATUHOCTA Ha MHBECTMUMCKM (POHA AOHEeCeHa oA CTpaHa Ha KXB.
3akny4yHo co 30.6.2024 roanHa ctaHgapAHaTa aesujaumja Ha GoHAOT m3HecysBa 25,8375% Ha roauiiHa
OCHOBa. lNoBuncokaTa BONATUAHOCT NO NPaBUIO YKaxkyBa Ha noronemu aykKTyaumm Ha UueHaTa Ha yaenot
n 0bpaTHO. BonatunHocta Ha POHAOT € AMPEKTHO NoBp3aHa CoO CTPYKTypaTa Ha NopTdonnoTo, 0AHOCHO
CO BONATUIHOCTa Ha (MHAHCUCKMTE MHCTPYMEHTU KOU Ce BK/lyYeHW BO Hero. MHAMKATOP 33 CUHTETUYKK
pV3MK 1 MPUHOC Ce Mepu Ha ckana oA 1 (HajHucko) Ao 7 (HajBMCOKO) M ja yTBpAyBa py3M4yHaTa Kiaca Ha
®oHaoT. oHAOT Npunara Bo pu3nyHaTa Kiaca 7, BO Koja ce KaTeropusvpaat (poHI0BUTE CO CTaHAapaHa
JeBujaumnja Bo MHTepBan nomery 15% un 25% Ha roauilHa OCHOBaA.
MoaaToKOT 3a BOMATWIHOCTA M pU3NYHaTa Kaca € COCTaBeH Aen Ha cuTe NepuoaNYHMN U3BeLlTamn LWTo
n3roteyBa [pywTBoTo 3a POHAOT, a ce objaByBa Ha MHTEPHET-CTPaHULUaTa Ha [pyLwTBOTO.

4.10. HauuMHOT M BpeMeTO Ha npecMeTKa Ha HETO BpeAHOCTa Ha MMOTOT Ha POHAOT,
KaKO M OCHOBaTa Bp3 KOja ce npecMeTyBa HEeTO BpeAHoCcTa Ha PoHAoT

HeTo BpeaHocTa Ha MMOTOT Ha ®OHAOT Ce yTBpAyBa Kako pasnvka MoMery BpeAHOCTa Ha MMOTOT Ha
®oHAOT (OAHOCHO NasapHaTa BpeAHOCT Ha (DMHAHCMCKMTE MHCTPYMEHTM BO KOW CE BAOXEHW CpeacTsaTta
Ha ®OHAOT) M BpegHOCTa Ha BKynHUTE 06Bpckn Ha POHAOT, U ce npecMeTyBa COrflaCHO CO MOA3AKOHCKM
aKT OoHeceH of cTpaHa Ha KXB. Heto BpeaHocTa Ha MMOTOT Ha POHAOT ce nmpecMeTyBa cekoj paboTeH
[EH 3a CeKoj AeH oA roamHaTa U ce UCKaxyBa BO AeHapw no cpeaHuoT Kypc Ha HapopgHa 6aHka Ha PC
MakefoHuvja 3a AEHOT 3a KOj ce BpLM NpecMeTyBameTo. [leH Ha BpeaHyBake Ha MMOTOT Ha PoHpoT (T-
1) e geHoT kOj My npeTxoam Ha AeHoT (T) BO TEKOT Ha KOj ce NpecMeTyBa HETO BpeaHOCTa Ha MMOTOT Mo
yaen Ha ®oHOoT.

[pylwTBOTO ja npecMeTyBa HeTO BpeaHocTa no yaen Bo POHAOT cekoj paboTeH AeH 3a cekoj AeH of
roguHara, HajoouHa o 16:00 yacoT. [leH Ha npecMeTKa e AeHOT Ha KOj ce npecMeTyBa HETO BpeaHOCTa
Ha MMOTOT Ha ®oHAOT. HeTo BpeaHoCTa Mo yaen € HeTo BPeAHOCT Ha MMOTOT Ha OTBOPEHMOT (oHA
nogeneHa co 6pojoT Ha yaenute Ha GOHAOT Ha AEHOT Ha BpeaHyBahse.

4.11. BpeMe, HAaUYMH M 3a4ECTEHOCT Ha NMpecMeTKa Ha LeHUTe Ha yAeNnuTe, Kako U HauMuH
Ha o6jaByBarbe Ha TME LieHM, ONMUC Ha M3HOCOT M 3a4YeCTEeHOCTa Ha MJlakaleTo Ha
AO03BOJIEHUTE HAAOMECTOLM U TPOLUOLM 3a u3jaBatbe M OTKYN Ha yaenure
BpegHocTta Ha noeamMHeyHWoT yaen Bo ®oHAOT ja yTBpayBa [pylITBOTO Cekoj paboTeH AeH 3a ceKkoj AeH
0f roguHaTa, a NpecMeTyBaHeTO o KOHTpoMpa u notepaysa [enosuTtapHaTta 6aHka. MpoaaxkHaTa LeHa
Ha yaenuTte ce nckaxysa Kako 6poj co YeTnpu geumman.
HeTo BpegHoCcTa Ha MMOTOT Ha POHAOT ce yTBpAYBa Taka LUTO NMPBO Ce YyTBpAYyBa Na3apHaTa BpeAHOCT Ha
WHCTPYMEHTUTE BO KOM € BIOXKeH UMOTOT Ha PoHAoT. NMasapHaTa BpeAHOCT ce oapefyBa MO BaXeykute
nasapH1 LIEHN 1 AEBU3HWN KYpCeEBU. 3a CeKoj MMOT Ha OOHAOT 3a KOj He e AocTanHa nasapHaTta BpeaHOCT,
OAHOCHO HE MOCTOjaT CUIYPHU M peneBaHTHWM MHMOPMaLUUN 3a nasapHUTEe LieHM, Na3apHaTa BpPeaHOCT Ha
MMOTOT Ha ®OHAOT Ce MpoueHyBa CO MpPUMEHa Ha MeToonornjata Ha npoueHka BO COMMacHOCT €O
MeryHapoaHWTe CMETKOBOACTBEHM CTaHAapau. Of Taka yTBpAeHaTa nmasapHa BpeaHOCT Ha doHaoT ce
oA3eMa BpeaHoCTa Ha o6Bpckute Ha GOHAOT M TpoLoumTe KOW CorflacHo oBoj MpocnekT ce oa3eMaaTt oA
UMOTOT Ha POHAOT.
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Llenute n TpowouuTe ce [OCTanHM BO CeaMWTEeTO Ha [pywTBOTO M ce objaByBaaT Ha HerosaTa
WHTEpHET-CTpaHMua. [vHaMuMkaTa Ha Wu3BeCcTyBarke COOABETCTBYBA Ha HAYMHOT M MeCTOTO Ha
KOMYyHMKauuja.

5. UCTOPUCKU NOAATOLM 3A NPUHOCOT HA ®OHAOT
3akny4Ho co 30.6.2024 rognHa NpuHOCOT oA ocHoBarbe (1.4.2021) n3Hecysa -4,81%.
MpVMHOCOT BO MMHATOTO MMa MHMOPMATMBEH KapakTep M HEe NpeTCcTaByBa WMHAMKaUMja 3a MOXHMOT
NPUHOC BO MAaHWHA. OCTBApeHMOT NPUHOC BO MMHATOTO € M3pa3eH No oabmBaHeTO Ha CUTE TPOLLOLIM KOW
ce HansiaTyBaaT Ha ToBap Ha UMOTOT Ha POHAOT.

120
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70

60 Il ! !

41%

2013 2014 2015 2016 2017 2018 2019 2020 2021 20342 2023
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6. HAYMH HA NPECMETYBAHE HA USHOCOT HA HAAOMECTOLIUTE U TPOLUOLIUTE HA
TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT
Ha ToBap Ha nMoToT Ha POHAOT ce NpecMeTyBaaT ClIeAHUTE TPOLIOLM U HAAOMECTOLM:
- HapomecTok 3a yrpaByBaHs€;
- HapgomecTtok Ha [leno3uTapHaTta 6aHka;
- Tpowouu noBp3aHu co Kynonpoaaxba Ha UMOT Ha PoHAOT;
- [pyrv TpOLIOLIM KON Ke NPOM3Me3aT BO TEKOT Ha paboTeHETO.

Ha ToBap Ha MHBECTUTOPOT Ce NPECMETYBaaT C/IeHUTE HAZJOMECTOLIM:
- BNe3eH HaJOMeCTOK Koj ce oabuBa 04 WM3HOCOT 3a ynjaTa BO MOMEHTOT Ha npopax6a Ha
yAENuTE;
- UM3Me3eH HaZlOMECTOK KOj ce oabuBa 0A HETO BpeaHOCTa Ha UMOTOT Ha OTBOPEHWOT (OHA Mo
yAen Bo MOMEHTOT Ha OTKYrl.

TpowouwTe 3a objaByBatbe (BO OBaa rpyna cnaraaT TpowoumuTe 3a o6jaByBame pocnekT, PuHaHCMCKK
M3BEWTanM U UeHa Ha yaenoT, Kako W TpOLWOouM 3a OCTaHaTu 3adosmkutenHu objaByBarba COrMacHo
3aKOoHOT), Kako 1 TpoLllouuTe 3a neyaTere obpacuym 3a 3anuilyBake yAenuM He ce HannaTysaaT U Tue ce
Ha ToBap Ha [pywTBoTo.

MaHOTO HamanyBake WM 3rofieMyBatbe Ha HaZOMeCTouuTe WM TPOWOUMTEe KOM MaraaT Ha ToBap Ha
nMoToT Ha ®oHOoT 6M BAMjaene COOABETHO MO3UTUBHO WM HEraTMBHO Ha OCTBAPEHWOT MPUHOC O
BJ/IOXXYBaH-€TO, OAHOCHO Ha MAHUTE MPUXOAM Ha BIIOXYBauuTe.

6.1. HapomMmecTok 3a ynpaByBae Ha [1pyluTBoTO
Ha rogvwHo HMBO [pywTBOTO HannaTyBa HagoOMECTOK 3a ynpaByBarbe CO CPeAcTBaTa BO BUCMHA 04
2,5% opa BpegHocTa Ha MMOTOT Ha MOHAOT NMPeCcMeTaH COrflacHO 3aKOHCKUTE M NOA3aKOHCKMTE aKTU U TOj
BO LIE/IOCT My Mnpunara Ha [pyluTBoTo.
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6.2. HapomecTok Ha geno3uTapHaTa 6aHKa U eBeHTyaJ/IHO ApyrM nnua
[pyWwITBOTO Ha TOBap Ha UMOTOT Ha ®OHAOT MMaka HaJOMeCcToUM M Tpollouy Ha [eno3uTapHata 6aHka
3a pabotute wTo ce AedwvHMpaHM BO AOroBopoT co [eno3utapHata 6aHka, 3akoHoT, CTaTyToT M
MpocnekToT Ha ®oHAOT 1 TapudaTta 3a HagoMeCcTouM U Tpowoum 3a Bplere pabotn Ha Jeno3utapHaTa
6aHKa. Ha ToBap Ha MMOTOT Ha ®oHAOT, ApylITBOTO Ha [eno3uTapHata 6aHka 1 Mnaka HaaoMeCTOK Ha
rOAMIIHO HMBO BO 3aBMCHOCT Of BWCMHATa Ha BpeaHOCTa Ha MMOTOT Ha QPOHAOT Ha [AEHOT Ha
BpeAHyBare, CO NMPMMEHa Ha CneaHvBe CTanku:

— [0 1.000.000.000,00 peHapu 0,21%
- o4 1.000.000.001,00 — 1.800.000.000,00 peHapu 0,19%
— Haga 1.800.000.001,00 geHapwu 0,17%

Ncto Taka, Ha ToBap Ha MMOTOT Ha ®oHgoT, ApywTBOTO Ha [eno3uTapHata 6aHka M nnaka 3a
TpowouuTe 3a cybaenosvTtapHa H6aHka. M3HOCOT Ha OBMe TPOLIOUM € ejHaKOB Ha peanHO OCTBapeHuTe
TPOLLOUMK.

6.3. Tpowoum NoBp3aHu co Kynonpoaax6a Ha UMOT Ha DoHAOT
Bo oBaa rpyna cnaraat cvTe TPOLIOLM MOBP3aHM CO KyrnyBakbe M NpofdaBakbe MMOT Ha QOHAOT, Kako LWTO
ce:

- Tpowouwn 3a 6poKkepckn NpoBU3MK;

- bep3aHcka Takca;

- LleHTpaneH genosuTap 3a xapTuv 04 BPeaHOCT;

- [aHoum n

- [pyru Tpowoum noBp3aHM €O NOpaMHyBare Ha TpaHCaKumuTe.
M3HOCOT Ha oOBMe TPOWOUM € eHAaKOB Ha peasiHO OCTBapeHWTe TPOLOoUM KOW npousnerysaaT of
[OroBOpuTE, OAHOCHO Tapu@HMLUMTE Ha peneBaHTHUTE MHCTUTYLUMKU, U UCTUTE CE Ha TOBap Ha MMOTOT Ha
®oHaoT. TpowouuTe 3a KynyBakwe M NpofaBakbe MOXaT Aa Ce pa3/MKyBaaT BO 3aBUCHOCT OA4 TMMOT Ha
XapTunte o4 BpeAHOCT U roneMUHATa Ha Ha/lo3UTe.

6.4. [Opyrv TpolloUMX KOM Ke npoussie3aT BO TEKOT Ha paboTeweTo
OcTaHaTV TPOLLOLM KoM Ke NpomnsfiesaT BO TEKOT Ha PaboTerEeTo, a Ce Ha ToBap Ha UMOTOT Ha POHAOT:

- Tpowouu 3a peBu3nja Ha pUHaAHCUCKUTE m3BewTam Ha PoHAoT;

- Tpowouum 3a ucnnaTta Ha AaHOLM Ha OTBOPEHUOT (POHA;

- Tpolwoum 3a MeceyeH HagoMmecT Ha KXB; n

- [pyru Tpowoum yTBpAEHN CO 3aKOH.
M3HOCOT Ha ocTaHaTuTe TPOLWOLUM € eHAaKOB Ha peasiHO OCTBapeHuTe TpOoLIouM KoW npousnerysaaT of
[OroBOpuTE, OAHOCHO TapU@MHULMTE Ha PeNeBaHTHUTE UHCTUTYLIMN.

6.5. BneseH HafgoOMeCTOK 3a U3aaBatbe yaenum
HagomecTokoT 3a u3gaBame yaenu (Mnu T.H. Bfie3Ha NpoBu3nja unmn entry fee) npetcraByBa HagOMECTOK
LUTO MHBECTUTOPOT O MN/aka Npu cekoja ynnata Bo GoHAOT.

6.5.1. EgHokpaTHM yniaTtu
Bo cnyyaj Ha egHoKpaTHa ynnaTta, Bfe3eH HaJOMECTOK 3a M3faBakbe yaenn ce npecMeTyBa Ha BKYMHMOT
W3HOC Ha ynnartaTta, CO MpUMeHa Ha CneaHuBe CTanku:

- 00 499.999,00 geHapu 3,5%
- 0pa 500.000,00 geHapu oo 999.999,00 aeHapu 3,0%
- op 1.000.000,00 geHapu oo 1.999.999,00 geHapu 2,0%
- 0pa 2.000.000,00 geHapu ao 2.999.999,00 geHapu 1,0%
- 0pa 3.000.000,00 pgeHapu 0,5%

M3HOCOT Ha Bnie3HaTa NpoBmM3ija Ce NPecMeTyBa CO KOPUCTEHE Ha CrieaHaTta dopMyna:

BkyneH nsHoc Ha ynnaTta x 100
100 + % Ha Bne3Ha npoBu3nja

BnesHa npoBu3uja = BKyneH U3HOC Ha ynnaTta —
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6.5.2. HeepgHakBu ynnatu

NHBecTuTOpMTE MMaaT MOXHOCT Aa u3bepaT HeeaHAKBWM YMnaTW Kage LWTO MHBECTUTOPOT OAnyyyBa 3a
BMCMHATA Ha BKYMHWOT BAIOT M HAYMHOT Ha ynnaTtu. BneseH HagoMeCcToK 3a usgaeame yaenu (Mnm BnesHa
NnpoBM3Mja) ce Hamnsaka Mpu ynnaTtata Ha MpBUMOT AEN O BKYMHMOT Bor. BucuMHata Ha BnesHaTa
npoBM3Mja ce oapeaysa BO 3aBMCHOCT O M3HOCOT Ha BKYMHWOT BIOr, COMIAaCHO ropeHaBeAeHnTe CTanku.
HeegHakBuTe ynnaTy 3aBpllyBaaT BO MOMEHTOT KOra Ke Ce ynnaTu BKyrmHaTa [AOrOBOpeHa CyMma.
NHBECTUTOPOT MOXe Aa MM NpekuHe HeefHaKBUTE yniaTu CO NoAHecyBare LenoceH OTKYN Ha yaenu Bo
®oHAOT, Npea HEroBOTO KOMMNeTUpare. Bo Toj cilyyaj, MHBECTUTOPOT He MOXE Aa NobapyBa BpaKkahe
Ha BeKe HarnjaTeHWTe HaAOMecToUM WM YCIIOBM 3@ M/akatbe MOHW30K BJIE3EH HAAOMECTOK Ha
HaTaMOLWHK ynnaTtu. [JOKONKy ce nojaBu pasfiMka BO Bfe€3HaTa MpPOBM3Mja KOja BaXkKM 3a efHOKpaTHa
ynnata CrnopefeHa CO KyMy/NaTMBHMOT YMJaTeH WM3HOC, Taa Ke 6uae [AOMOMHUTENHO HanmnaTeHa co
3a4p)KyBakbe CpeAcTBa BO BWCMHA Ha pasnukaTa npy MNpBMOT HapedeH OTKyn Ha yaen. Bnesnata
NnpoBM3Mja 3a CUTe AOMOMHWUTENHW YNiaTU Hag AOrOBOPEHWMOT M3HOC Ce HamjaTyBa BO COMMACHOCT CO
ropeHaBefeHuUTe CTanku 3a egHOKpaTHW ynnaTw.

[pumep. UHBECcTUTOp Koj Ke o4/1y4Ym Aa MHBECTUPA CPEACTBA BO BKYIEH u3HOC o4 1.620.000,00 peHapm
3a riepmog o4 3 roguHu. BresHata riposusnia 3a ropeHaBeqeHara cyma e 2%, O4HOCHO Ha HETO OCHOBA
usHecyBa 31.764,71 geHapu. OBaa cyma Ke buge HariateHa €4HOKPaTHo Co npBata yrnaara. [JoKosKy
UHBECTUTOPOT CE OQ/TYYHN 33 MHBECTUPAHE HA MCTATa CyMa, HO MPEKY EAHOKDATHH yriiatv (Ha rnpuMep,
gecer yriiatu o 162.000,00 peHapu), cymara kKoja 6m ce riatwia Ha MMe BJIE3HA [1poBu3nja 6m
usHecysasna 54.782,61 fgeHapy Ha HETO OCHOBA. Ha OBOJ Ha4YuH, HEEAHAKBU yriiaTv Ce 10r0BOJIHU BO
criopenba co E4HOKPATHNTE BJIOXKYBara BO O4HOC Ha B/IE3HATA IPOBU3NJa.

6.5.3. MnaH Ha nporpaMupaHu ynnaTtm
WHBecTuTOpMTE MOXaT Aa m3bepaT v nnaH Ha nporpamvpaHn ynnatv nNpu WTO Ce OAflydyBaaT 3a
BUCMHATa Ha NpoMnopuMoHanHaTa ynnaTa Koja Ke ce BpWW eaHaw roaviiHO. MUHUMMANHWUOT BPEMEHCKM
nepuoA Ha MiaHoT 3a NporpaMmpaHn ynnath U3HecyBa AeceT roAvHW, AoAeKa MUHUMANHUOT U3HOC Ha
rogvwHa ynnata usHecysa 30.000,00 geHapw.
BnesHnoT HagoMecToK 3a u3gaBake yaenu u3HecyBa 5% o4 BKYMHO [OrOBOPEHUMOT M3HOC 3a
MHBECTMPaE M Ce NnaKka Kako Aen oA npBaTa rogvlHa ynnaTta. 3a 0CTaTOKOT Ha MHBECTUPaHW CpeacTsa
o4 npBaTa roguillHa ynnaTta MHBECTUTOPOT Ce CTEKHYBa CO yaenu.
M3HOCOT Ha Bne3HaTa NpoBu3mMja ce NpecMeTyBa CO KOPUCTEHE Ha ropeHaseaeHaTa dbopmyna.

lpumep. VIHBECTUTOPOT KOj Ke o4/lysu Aa uHBEcTUpa BKynHo 360.000,00 ageHapn Bo nepwog o4 12
rOAuHN CO MPOrpamMupary roguiliHy yaat Ke ynnaxka (360.000,00/12) 30.000,00 AeHapy rogmiuHo.
B/Ie3HNOT HafOMECTOK 3a BKYIHAaTa fOroBOpeHa cyMa m3HecyBa 17.142,86 feHapu n ce Hariarysa co
fipBara yrviara, 4oAeKa ocTaTokoT o4 12.857,14 feHapu ce KOHBEPTUPAAT BO yAE/N.

6.5.4. [oroBop 3a MHBECTULIMCKU NNaH
[JoroBop 3a WHBECTMUMCKM NSaH npeTcTaByBa AOrOBOP BO KOPUCT Ha TPETU JiMUQ, KOUWTO CO
CK/y4yBameTO Ha BakBMOT [OrOBOp CTaHyBaaT YSIEHOBM HA MHBECTUMUMCKUOT M/aH, OAHOCHO KpajHu
kopucHuumn. OBOj AOroBOp MOXe Aa 6uae CKlyyeH rMoMmery MpaBHO JMLE — KOe MOXeE Ja Ce jaBU Kako
paboTtofaBay wWnu npogaBad Ha CTOKM W YCNyrun, 34py>XeHue Ha pabotopaBayuun, npodecMoHanHo
30pYXeHWe, CUHAMKAT, KOH30puMyM uUnu Apyr o6/iMK Ha 3ApYy)XyBake Ha nvua Koj e perncrpupad
COrNacHoO CO 3aKOH (BO MOHaTaMOLWHKNOT TekcT: OpraHusaTop) v [pywTBoTo. Bp3 ocHoBa Ha [lorosopor,
OpraHu3aTopoT WM YNEHOBUTE Ha MHBECTMLIMCKMOT NNaH Ke yrniakaaT napuyHu cpeactsa Bo GOHAOT €O
Len KynyBame yAenu BO KOPUCT Ha CBOUTe BpaboTeHW, OAHOCHO YNeHoBW, a JpywTBoTO € 06Bp3aHo Aa
MM BNOXyBa TWE CpeAcTBa COrfacHoO 3akoHoT, CraTyToT, [pocneKkToT, Kako M MNoCTaBeHWTe uenu u
nHBecTMUMckaTa nonutuka Ha @oHaoT. OpraHu3aTopoT € [o/KeH fAa AoctasBu A0 [pywTBOTO
N3BECTyBake 3a MpecTaHoK Ha paboTeH O4HOC, AENOBEH OAHOC, OAHOCHO 3a MPeCcTaHOK Ha CUTE WAHU
ynnatM Ha CMeTKa Ha Kkoj 6uno uneH, no koj 6Uno OCHOB. YNeH Ha MHBECTUMUMCKU MNaH KOMY My
npectaHan paboTHWOT OAHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBOTO Ha uieH Ha OpraHu3aTopoT, MOXe
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Ja octaHe Bo ®OHAOT UM Aa nofHece baparbe 3a AenyMeH MM LENOCEH OTKYM Ha yAenu, CorfacHo Co
CratyToT v MpocnekToT Ha PoHAOT.

6.5.5. [lonosiHMTEeNHO HaMaJslyBatbe Ha B/ie3eH HAJOMECTOK 3a usfaBsatbe yaenm
AKuMOHepuTe Ha JpywTBOTO Ce 0cnoboayBaaT oA Makake BNe3eH HaJoMECTOK.
[pywTBOTO MOXE Aa ro HaMmanu Wau BO LESoCT fAa ro ocnoboay of niakare BfE3EH HAZlOMECTOK 3a
n3gaBame yaenum MHBECTUTOPOT AOKOMKY € 6aHka MM KIMEHTU BKIYYEHW BO MHBECTULMCKM MAaH nojg
MOKPOBUTENCTBO Ha 6aHKaTa, MHBECTUUMCKM (POHA, OCUIypUTENHa KOMMaHwuja, NMeH3UCKn oHA, Kako u
APYTrM UHCTUTYUMOHANHN UHBECTUTOPM.
[okonky ce oueHn geka ce pabotu 3a kKAMeHT (NpaBHO uaM U3NYKO NMLE) KOj MOXE Aa npuaoHece 3a
3Ha4yaeH pacT Ha aHraxupaHute cpeactsa Bo ®oHAOT, Aa NpuBeye AOMOMHUTENHU KIMEHTW, 3Ha4yajHo
fa ja nopobpu coctojbata Ha cpefcTtBaTa M Ha TOj HauvH Aa obe3bean 3akOHCKa YCOrnaceHoCT Ha
®oHaoT, OabopoT Ha aAvpekTopn Ha [pyLWwTBOTO MOXEe Aa MO0 Hamanu My BO LENocT da ro ocnoboamn oa
nnakare Bfe3eH HaJOMECTOK 3a U3AaBakbe YAEM.
[okonky oapeaeHO NpaBHO fMLE CKyYM AOroBOP 3a MHBECTUMLMCKM MJaH, 3@ CBoMTe BpaboTeHn mnn
KIMEHTN, MOXE [ia Ce Hamanu WM BO LenocT ocnoboam o nnakarbe Bre3eH HaZlOMECTOK 3a M3jaBatbe
yaenu.
UcTo TakKa, CO oAJlyKa ﬂ,pymTBOTO MOXe Aa ro Hamanum nnin ykKmHe nnakal-beTo B/ne3eH HaaoOMeCTOK 3a
n3gaBarbe yAesm BO paMKuM Ha NpodaxkHa akuumja.
Cekoe HaManyBahe, OAHOCHO ocrioboayBatbe Of MNNakare BIE3eH HAAOMECTOK 3a W3daBatbe yaenu e
npeameT Ha oaobpyBare o4 cTpaHa Ha Oa6opoT Ha AnpeKkTopy Ha [pywTBOTO.

6.6. W3ne3eH HaAOMECTOK 3a OTKYN M UCN/1aTa Ha yaenu
M3ne3eH HaflOMeCTOK 3a OTKyn M ucniata Ha yaenu oa ®oHAOT He ce HanjaTyBa AOKOMKY ynnaTute ce
HanpaBeHW MpeKky MnaH 3a nporpaMuMpaHn ynnatu. 3a CuTe OCTaHaTW ynnaTu ce HannatyBa M3ne3eH
HaZOMeCTOK 3a OTKyn W ucnnata Ha yaenu og ®oHAoT (OAHOCHO M3Me3Ha MpoBuU3Mja) AOKOMKY ce
noBeneyaT MHBECTUpaHUTe CpeacTBa BO POK MOKPATOK o4 eaHa (1) roavMHa of MOMEHTOT Ha KynyBarbe
yaenu Bo ®oHAoT.
Bo cnyyaj Ha noBeKekpaTHW ynnaTh ke ce npuMmeHyBa FIFO MeTodoT, kaje WTo ucnnaTtata Ha yaenm ce
BPLUW MO XPOHOJNIOWKM peaocsien NOYHYBajkn o nNpBaTa peructpypaHa ynnarta.
MN3ne3eH HagoMeCcToK 3a OTKYM M MUCnfaTa Ha yaenu usHecysa 1% u ce npecMeTyBa Ha BKYMHUOT U3HOC
Ha ucnnatarta.

6.6.1. [lononHUTEeNHO HaManyBare Ha U3Jsie3eH HaAOMECTOK 3a OTKYN W UCrJiaTta Ha
yaenm

AKuMoHepuTe Ha [pywTBOTO ce 0cnoboayBaaT of nnakake UsneseH HagoMeCcToK.
[pyWwTBOTO MOXE Aa ro HaMaau WM BO LENOCT Aa ro ocnoboay MHBECTUTOPOT Of Milakarbe U3eE3eH
HaZlOMeCTOK 3a OTKYM Ha yAenu AOKOSKY € 6aHKa WAM KAMEHTU BKJIyYeHM BO MHBECTULMCKM MaH noa
MOKPOBUTENCTBO Ha 6aHKa, WHBECTUUMCKM (DOHA, OCUrypuTenHa KOMMaHwja, MeH3uMckn (oHA, Kako u
APYTN UHCTUTYLIMOHANIHU NHBECTUTOPW.
Cekoe HaMasnyBahe OAHOCHO ocroboayBarbe 0f Miakarbe M3Ne3eH HAJOMECTOK 3a OTKYM Ha yaenu e
npeaMeT Ha opobpyBsarse of cTpaHa Ha OabopoT Ha AnpekTopy Ha [pywTBoTO.

6.7. HapoMecTok 3a 3aMeHa Ha yaenu

ConcTBEHMUMTE HA YyOENM MOXE [a W3BplUaT 3aMeHa Ha yaenuTe oa eaeH ¢oHA BO Apyr ¢oHA
ynpaByBaH o/l CTpaHa Ha [IpyWTBOTO CO NoAHecyBakbe bapatbe 3a 3aMeHa Ha YAENM COrfacHo npaBuiaTa
BO [POCNEKTUTE KOULLTO BaXaT 3a OTKYM U KynyBar-e Ha yOENN.

Mpu 3aMeHaTa Ha yaenu, OpywTBOTO ja Hannaka pasnukaTta NoMery B/IE3HUTE NPOBU3NM Ha OHAOBUTE
nomery Kou ce BpluM 3aMeHa. [IpylITBOTO ja Hanniaka M pasnukaTta nomery npeaBUAEHUTE W3Me3HU
NPOBM3MK [IOKOSIKY Ce BpLUM 3aMeHa Ha yaenu oa oHA CO MOBUCOKa M3Me3Ha NpoBusMja BO doOHA CO
MOHMCKa M3Me3Ha NpoBM3Kja Unn 6e3 n3nesHa NpoBusuja.
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Mpy 3aMeHa Ha yaenute oa eaeH (oHA BO Apyr, He Aoara A0 MPEKWH Ha Beke 3anoyYyHaTUOT MJaH, a
CeKoja 3aMeHa Ha yIenu ke ce CMeTa Kako e/JHOKpaTHa yniaTa Ka/IelTo POKOT 3a NPecMeTKa Ha u3nesHa
NpoBM3Mja 3arnoYHyBa Aa Teye OTMOYETOK.
3aMeHaTa Ha yZenv He e orpaHMYeHa BpeMEHCKM, Nno 6poj unu cnopes BpeaHoCT.

7. UENEH NA3AP N CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT CO COCTOJBA HE
NMOCTAPA O4 2 AEHA O4 AEHOT HA HOCEHE HA TMPOCMEKTOT, OAHOCHO

HEFOBUTE N3MEHU

MopTdonnoto Ha ®OHAOT HAJMHOrY CE COCTOM OfI U3MOXEHOCT BO aKLUUM Ha M3AaBayn BO CEMMEHTOT Ha
NPOM3BOACTBO Ha MHBECTULMCKU U MHAYCTPUCKM MeTanmn 6e3 reorpacCku orpaHndyBatba.

CTPYKTYPA HA BJ1IOXXYBAHATA HA ®OHAOT HA AEH 30.6.2024

KB NHBecT — 3naTteH

UpeHTndpukaumnckm 6poj: 9120000000157

Y4€ecTBO BO Yy4€ecTBO BO
6poj Ha6aBHa BKYNHO BPeAHOCT Ha CONCTBEHOCTA WMOTOT Ha
Ha ueHa no Ha6aBHa AATYMOT Ha BpeAHOoCT Ha n3pgaBayor cdoHpoT
nosuumja aKuum akumja LeHa u3BelTajor no akuuja (%) (%)
AKUUU
OB6UYHM aKumuK
MpropuTETHN akumu
AKLMM Ha 3aTBOPEHW MHBECTUUMCKM (hOHAO0BU
BKynHO akuuu oA AOMAaLUHKW U3faBa4m
AUOOO000EVN4 / EVN 95.000 149,74 | 14.225.177 12.724.908 133,95 0,01% 4,01%
AUOOOOOONSTS8 / NST AU 16.500 516,14 8.516.388 8.209.001 497,52 0,00% 2,59%
AU000000PRU3 / PRU 134.000 69,95 9.373.796 12.051.344 89,94 0,01% 3,80%
AU0000297962 / NEM AU 5.800 2.296,75 | 13.321.147 14.088.329 2.429,02 0,00% 4,44%
CA0084741085 / AEM 5.850 3.026,93 | 17.707.548 21.992.230 3.759,36 0,00% 6,93%
CA0679011084 / GOLD 29.550 966,49 | 28.559.759 28.332.779 958,81 0,00% 8,93%
CA11777Q2099 / BTG 76.000 170,07 | 12.925.502 11.795.413 155,20 0,01% 3,72%
CA1520061021 / CG CN 5.500 332,21 1.827.167 2.122.473 385,90 0,00% 0,67%
CA2849025093 / EGO 15.000 707,84 | 10.617.626 12.752.493 850,17 0,01% 4,02%
CA3518581051 / FNV 1.700 6.272,35 | 10.663.003 11.581.804 6.812,83 0,00% 3,65%
CA36352H1001 / GAU 16.068 51,76 831.615 1.588.642 98,87 0,01% 0,50%
CA38149E1016 / GLDG 110.000 50,66 5.572.083 5.627.534 51,16 0,06% 1,77%
CA4509131088 / IAG 70.000 154,54 | 10.818.080 15.089.158 215,56 0,01% 4,76%
CA4969024047 / KGC 55.000 335,28 | 18.440.224 26.303.992 478,25 0,00% 8,29%
CA6979001089 / PAAS 12.500 887,00 | 11.087.495 14.284.401 1.142,75 0,01% 4,50%
CA7847301032 / SSRM 28.000 483,40 | 13.535.119 7.258.891 259,25 0,01% 2,29%
CA7847301032 / SSRM 1.000 597,23 597.226 259.227 259,23 0,00% 0,08%
CA9628791027 / WPM 4.800 2.662,89 | 12.781.892 14.463.517 3.013,23 0,00% 4,56%
GB00B1XZS820 / AAL 4.500 1.394,42 6.274.891 8.185.721 1.819,05 0,00% 2,58%
GBOOBRXH2664 / AU 15.000 1.048,38 | 15.725.726 21.668.028 1.444,54 0,00% 6,83%
US38059T1060 / GFI 7.500 802,44 6.018.281 6.423.670 856,49 0,00% 2,03%
US4132163001 / HMY 17.000 340,11 5.781.817 8.960.947 527,11 0,00% 2,83%
US6516391066 / NEM 7.350 2.125,08 | 15.619.352 17.689.923 2.406,79 0,00% 5,58%
US73181M1172 / PLZL 5.000 0,00 0 0 0,00 0,00% 0,00%
US7802871084 / RGLD 2.000 6.608,26 | 13.216.511 14.389.019 7.194,51 0,00% 4,54%
US82575P1075 / SBSW 39.000 302,19 | 11.785.340 9.751.907 250,05 0,01% 3,07%
OQ61YHM akumm 275.822.763 307.595.350 96,97%
MproputeTHM akuum
AKLMM Ha 3aTBOPEHW MHBECTUUMCKM (hOHA0BU
BKYNHO akuumn oA CTPaHCKKU nsgaBayum 307.595.350 96,97%
y4yecTBo BO y4ecTBo BO
BPEAHOCT Ha concrBeHoCTa MMOTOT Ha
HOMMHaNHa Hab6aBHa AATYMOT Ha Ha us3gaBauoT cdonpgor
Mo3uuuja BpPeAHOCT eHa u3BewTajor (%) (%)
OBBP3HULMU

[Jp>xaBHW 06BP3HNLM

O6Bp3HMLM Ha NIOKanHaTa camoynpasa

O6Bp3HMLM Of TPrOBCKW ApYLUTBA

BkynHo 06Bp3H1um oq PM M foMallHK n3gaBayum

[Jp>xaBHW 06BP3HNLM

06Bp3HMLM Ha NloKanHaTa caMoynpasa

O6Bp3HMLM O TPrOBCKM ApYLITBa

BkynHo OGBPBHMLIM o4 CTPAHCKU usfaBaum
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BpeAHOCT y4yecTBo BO y4ecTBo BO
Ha AaTymoT concrBeHocTa UMOTOT Ha
HOMMHaNHa Ha6aBHa Ha Ha uspaBavoTt cdoHpoT
nosuumja BpeAHOCT neHa u3BewTajor (%) (%)
OCTAHATU XAPTUM O BPEAHOCT
[p>xaBHuW 3anmcu
BnarajHnykmn 3anucu
Yaenv Bo OTBOPEHU MHBECTULMCKM (POHA0BU
[lpyrv HeHaBeAeHN XapTumn oA BpeAHOCT
BkynHo octaHaTtu XB o AoMaluHu u3gaBayum
[p>XaBHuW 3anucu
bnarajHuykm 3anucu
Ypaenv Bo OTBOPEHW MHBECTULMCKM (DOHA0BU
[pyrv HeHaBeAeHU XapTuu o BpeaHOCT
BkynHo octaHaTtu XB off CTpaHCKU u3faBaiu
BPeAHOCT Ha y4ecTBo BO
AATyMOT Ha UMOTOT Ha
nosuumja Ha6aBHa LeHa M3BewWwTajoT cdongor (%)
NJIACMAHU U AENO3UTU
Kanutan baHka A Ckonje 1.000.000,00 1.001.366,12 0,32%
CronaHcka baHka Al butona 1.000.000,00 1.002.295,08 0,32%
KpaTkopoyHu genosvTu 2.003.661,20 0,64%
[lonropoyHu fenosunTu
OcTaHaTu nnacMaHu
BKynHO nniacMaHu U A4eno3uTun 2.003.661,20 0,64%
no3uTHBHA HeraTMeBHa
BPEAHOCT Ha BPEeAHOCT Ha y4ecTBo BO
Ha6aBHa AATYMOT Ha AATYMOT Ha MMOTOT Ha y4ecTBO BO
nosuumja ueHa usBewTajor usBewTajor cdoHgor (%) o6Bpckute (%)
AEPUBATUBHU UHCTPYMEHTHU
BKynHO AepuBaTUBHU UHCTPYMEHTH
BPEAHOCT Ha y4ecTBO BO
Konartepan HOMMHaNHa AATYMOT Ha MMOTOT Ha BPeAHOCT Ha
nosuumja ISIN BpeaHoCT u3BewTajor cdhoHpot (%) Konarepanor
PENO JOTOBOPU (AKTUBA)
BKYNHO AepuBaTUBHU UHCTPYMEHTH

CTPYKTYPA HA BJZIOXXYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH 30.6.2024
Kb UHBecT — 3naTteH
Upentndpmkaumckn 6poj: 9120000000157

nosuumja BPEAHOCT Ha AAaTyMOT Ha U3BeLwTajoT y4ecTBO BO MMOTOT Ha doHAaoT (%)

aKummn 307.595.350,16 96,98%
06Bp3HULM 0,00 0,00%
OCTaHaTU XapTuu 04 BpPeaHOCT 0,00 0,00%
naacaMHu 1 4enosnTu 2.003.661,20 0,63%
0OCTaHaTU CpeacTsa 964.556,35 0,30%
napuv ¥ Napu4HM eKBUBANIEHTU 6.618.721,32 2,09%
BKynHo cpeacTBa 317.182.289,03 100,00%

AepuBaTUBHN UHCTPYMEHTU

peno aorosopu

8. LEJIHA I'PYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXXYBAHETO BO OBOJ
®OHAA COrNACHO HUBHUTE MOTUBU 3A BJIOXXYBAKE U WMHBECTULMNCKHUOT
XOPU3OHT, HUBHOTO MNO3HABAHKE HA [A3APOT HA KAIMWUTAJZ, KAKO M
TOJIEPAHLUMUIATA HA PU3UKOT O[] BJIOXXYBAHETO BO ®OHAOT

®OoHAOT MPBEHCTBEHO € HAaMEHET 3a BNOXYBayu CO MHBECTULIMCKM XOPU3OHT Ha AONT POK U MOBMCOK
CTerneH Ha TofiepaHumja KoH pusmMKkoT. MoTuB 3a BfioXyBarbe BO POHAOT € MosiMTUKaTa Ha MHBECTUpaHe

NpeKy B/1OXKyBaHb€ BO COMNCTBEHUYKM XapTuKW o4 BPeAHOCT Ha U3aaBa4yn BO CErMEHTOT Ha NpPOU3BOACTBO

Ha MHBECTULUMCKM M MHAYCTPUCKM MeTanu co uen obesbepysarbe 3aTUTa 04 AeBansauumja, nHdnaumja
uwnn pednaumja. Moptdonmoto Ha POHZOT € nodeneHo BO TpU PasfIMUHM CermMeHTu: eTabnupanu
KOMMNaHW1 NpousBoaNTENM Ha 61aropoaHM MeTanmn Kou Ke AOMUHMPAaT BO CTPYKTypaTa MMOTOT, a noMan
Jen ke 6uaaTt MHBECTMPAHWU BO HOBM KOMMaHun U ET® ¢hoHA0BK CO CMYHa cTpaTernja Ha BNOXYBaHsE.
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ConctBeHMUM Ha yaenn Bo ®OHAOT MOXaT Aa 6uaaT AOMAWIHM M CTPAHCKU WMHCTUTYLIMOHANHA U
WHAMBUAYANHU MHBECTUTOPU Ha KOM UM € [03BOJIEHO Ai@ BMOXYBAaT COMMIACHO 3aKOHCKaTa perynaTvBsa.
EOVHCTBEHO OrpaHMYyBare € MWHWMAZIHMOT M3HOC Ha MOYETHOTO BIOXKYyBake. VHBecTMumMckaTa
cTpaTternja Ha ®oHAOT M M360POT Ha UHAHCUCKM MHCTPYMEHTU Cyrepvpa BIOXYBake Ha CpedeH pPoK Co
ofiHanpen AebuvHUpaH Nepuoa Ha WHBECTMParbe, OAHOCHO MOHAOT € HAaMeHET 33 MHBECTUTOPU KOu
CaKaarT [a ' B/IOXaT CBOMTE CPEACTBa Ha Nepuoa Haa 2 roavHu.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOQUHA
®duckanHaTta roguHa Tpae og 1 jaHyapu oo 31 aekemspu.

10. AATYM HA N3QABAIHE HA NMPOCNEKTOT
[aTyM Ha nsgasarbe Ha MpocnekToT Ha PoHAOoT e 2.7.2024 roanHa.

II) NOAATOLU 3A APYLUTBOTO 3A YNMPABYBAE CO ®OHJOBU

1. OCHOBHM NOAATOLM 3A APYLUTBOTO
Co ®oHpoT ynpasyBa [pyWTBOTO 3@ ynpaByBake CO OTBOPEHWN M 3aTBOPEHM UHBECTMUMCKN hoHaoBKn Kb
Mueect Al Ckonje co ceamwTe Ha yn. ,Cs. Kupun n Metoamnj" 6p. 50, Ckonje, PC MakegoHuja. MatuueH
6poj Ha ApywTBoTo e 6443532. [IpywTBOTO € OCHOBAHO Ha HeornpeaeneHo Bpeme 4nj CTaTyT e yCBOeH
Ha AgeH 27.8.2008 roavMHa n opobpeH oa KXB co Pewenune 6p. 07-3453/9 op 19.12.2008 roauHa.
[pywTBOTO € 3anuwaHo Bo TproBcKMOT pernctap Ha LieHTpanHuoTt perncrap Ha PC MakegoHuja Ha aeH
15.1.2009 roauHa.

2. ®OHAO0BU CO KOU YNPABYBA [IPYLUTBOTO
[pyLwTBOTO YrnpaByBa CO BKYNHO 6 (LUECT) OTBOPEHN MHBECTMLIMCKN (DOHAOBM U TOa:

Bug Ha HasuB Ha [atym Ha HeTo BpeaHocCT bpoj Ha Bbpoj Ha yaenn LleHa Ha
hoHaoT hoHaoT NOYETOK CO Ha UMOTOT (BO  COMCTBEHWULM BO ONTeK yaen (o
ynpaByBaH-€ MKZ) Ha yaenuv MK

o.n.d KB UHBecT — 22.06.2009 837.926.947,00 1.032 | 4.002.188,6538 | 209,3672
banaHcupaH

o.n.¢ KB UHBecT — 25.03.2011 506.654.221,76 229 | 3.430.878,0875 | 147,6748
06Bp3HMUM

0.n.¢ KB UHBecT — 18.05.2011 | 3.808.910.101,33 523 | 27.469.226,9107 | 138,6610
MNapuyeH

o.n.od KB UHBecT — 01.04.2017 | 1.232.297.816,32 417 | 3.712.012,6956 | 331,9756
MBM 10

0.n.¢ KB UHBecT — 01.04.2021 197.990.372,66 675 | 1.774.212,1316 | 111,5934
AKLMK

o.n.¢ KB UHBecT — 01.04.2021 316.399.263,20 294 | 3.323.834,1051 95,1911
3narteH

MpukaxaHaTa coctojba e 3aknyyHo co AeH 30.6.2024 roauHa.

3. YJIEHOBM HA O4BOPOT HA ANPEKTOPU HA AAPYLLUTBOTO

NopaH MapkoBCkM, rnaseH u3BplueH aupexkTop. Bo 1999 roaMHa gunnommpa Ha EKOHOMCKMOT
dakynter Bo Ckonje, Ha oTcekoT OUHAHCUCKM MeHaLMeHT U cMeTKoBoacTBo. Bo 2002 roavHa
MarucTpmpa Ha UCTMoT dakynTeT, Ha TemaTa: ,MHBECTMUMOHWUTE (POHAOBM M HUBHUTE MEPCNEKTUBU BO
Penybnunka Makegonuja®. Og 2006 rogmHa noceayBa CFA ceptudmkaT, Kako M [o3sosa 3a noptdonuno
MeHallep usgaaeHa oa KXB Ha Cpbuja. Oa 2008 noceaysa [03BO/a 32 MHBECTULIMCKM COBETHUK M3AadeHa
oa KXB Ha Makegonuja. Og 1999 pgo 2002 roavHa paboty Bo KomepuujanHa 6aHka A Ckorje Kako
cny>x6eHunk 3a ogHocn co knmeHTu. Oa 2002 go 2005 roguHa paboTn Kako (hMHAHCUCKU aHanuTuyap BO
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KB Bpokep. Op 2005 go 2008 roguHa paboTn kako AMpekTop Ha [upekumjaTta 3a paboTa Co ocTaHaTu
pUHaHCMCKN MHCTpyMeHTU. Bo 2007 pabotn Bo ®okycmHeecT ALl benrpaa kako noptdonmo MeHalep. Oa
2008 roamHa paboTy Kako AMPEKTOp Ha [upekuwjaTta 3a BplleHe YCIyrM CO XapTUM O BPEeAHOCT.
dyHKuMjaTa Ha rnaBeH maspuweH anpekTop Ha Kb MHeect ALl Ckomje ja m3BpLliyBa og (OpMUpPaHETO Ha
OpywTBoTo. YneH e Ha HaasopHuoT oabop Ha ' Mpanuut A, Ckonje, a Bo nocnegHuTe net (5) roanHu n
Ha HaaszopHuoT oabop Ha EBH Makeponuja AL Ckonje n OnHepc Knyb UHTepHaumoHan MAK Al Ckormje.
Bo nocnegnute net (5) roaMHn 6mn ManuuHCKM akumoHep BO TyTyHcka 6aHka Al Ckomje, AoAeka BO
MOMEHTOT e ManumMHCKM akumoHep Bo KomepumjanHa 6aHka ALl Ckonje, CtonaHcka 6aHka ALl butona u
YHWU 6axka Al Ckonje.

AHppej MynejkoB, n3BpweH ampekTop. Bo 2005 rognHa rv 3aBpllyBa MHTErpMpaHWTE CTyQUWM Ha
dakynTeToT 3a ekoHOMMja M BM3HWMC agMUHKUTPaumja, Maastricht University, Bo XonaHauja u ce cTtekHyBa
CO 3BaHe Marucrep rno eKOHOMCKM Hayku. Bo paMKu Ha UHTerpvpaHuTe CTyamu ja 3aBplLuyBa nporpaMara
no Eeponicku MeHalMeHT Ha Rouen Business School, Bo PyeH, ®paHumja. Op nodeTtokoT Ha 2005 go
cpeavHaTta Ha 2006 roaMHa paboTu Kako (PMHAHCUMCKM aHanuMTuMyap BO [pywTBOTO 3a yrnpaByBahe CO
npueatHn ¢doHaosn DFE Partners AG oa LlUsajuapuja. Oa 2007 rogvHa A0 AeHec npeaasan Ha Aase
npMBaTHM BMCOKOO6PA30BHM MHCTUTYLMM BO MakeaoHwja Ha npeaMmeTy o obnacta Ha e€KOHOMMjaTa u
(vHaHcumTe. Bo nepuoaot 2007-08 roanHa paboTu Ha noBeke NpoeKTU hUHAHCMPAHW 0 MeryHapoaHU
foHaTtopu. Bo 2008 rognHa ce CTekHyBa CO [03BO/A 3a MHBECTULMCKM COBETHWMK m3aaaeHa on KXB Ha
MakepoHuja. Og 2009 roamMHa pabotn kako nopTdonuno MeHapep Bo Kb WMHeect A Ckonje. Bo
nocnegHnte net (5) roaumHn YneHoT Ha OpbopoT Ha AMpPEKTOpM € MajlUMHCKM  aKUMOHep BO
KomepuwujanHa 6aHka Al Ckonje u He uneHysa(/1) BO OpraHun Ha ynpasyBake Ha Apyrv ApyLTBa.

MpeHa )XuBKoBuK-3apeBa, npercegaTenl M HeusBpWeH uneH Ha Op6opor Ha
avpekTopum. [iunnommpana Bo 1994 roavHa Ha lMpaBHWOT dakynTeT npu YHusepsuTeToT ,CB. Kupun u
Metoaui" Bo Ckonje. Bo 2005 roguHa nonoxwuna npasocyaeH ncnut. Og 1995 go 2003 roguHa pabotun Bo
MUWHMCTEPCTBOTO 3a (hMHAHCMKM NpBO Kako COBETHMK 3a NpaBHM paboTn Bo CeKTOpOT 3a MeryHapoaHM
¢durHaHCcMKM, a notoa u kako CoBeTHMK Ha MwuHucTepoT 3a dwmHaHcuni. Op 2003 roguHa pabotn BO
KomepuwmjanHa 6aHka Al Ckonje Hekonky Meceum kako KoopamHaTop Bo CeKTOpoT 3a npaBHM paboTy, a
on 2004 rognHa oo AeHEC Kako AMPEKTop Ha AupekunjaTta 3a ynpaByBakse U MHPOPMUMpaHse.

AnekcaHaep MaBko, HeusBplleH u4neH Ha Oab6opoTr Ha AupekTopwm. 10 3aBpLIYBaHETO Ha
CcTyamuTe Ha lpaBHWOT dakynTeT Bo Mapubop ce CcTekHyBa CO 3Barbe Marncrep no npasHU Hayku. Of
2005 rognHa ao aeHec paboTu Kako NpaBeH COBETHUK BO MNybnukym a.4. JbybrbaHa, Cnosennja. Og 2010
roanMHa pabotu kako lNpaseH 3acTtanHUK U yneH Ha OabopoT Ha ALTA Skupina d.d. Ljubljana, aoneka oa
2016 roguHa e yneH Ha OpbopoT Ha ALTA Invest d.d. Ljubljana. Bo nepunogot 2016 — 2019 roguHa 6ewwe
uneH Ha Op6opoT Ha ALTA Skladi d.d. Ljubljana. AnekcaHaep MaBko vMa noBeke of 15 roauHu
npocecnoHanHoO MCKYCTBO MMaBHO BO cdepaTa Ha nasapute Ha Kanutan U GUHAHCUCKUTE UHCTPYMEHTH.
Toj e aBTOp Ha MoBeKke HayyHW CTaTun o 06/1acTa Ha MHCAjAEPCKOTO TPryBarbe M MaHUMynauuuTe Ha
nasapuTe Ha kanutan. YneHoT Ha OpbopoT Ha anpekTopu Bo nocnegHute net (5) roguHn oo aeHec e
coapyxHuk Bo Makaki d.o.o., Runkova 22, Ljubljana, Slovenia co 1/3 oA kanutanot Ha [pywTsoTo. Bo
nocneaHuTe net (5) roanHn e uneH Ha OabopoT Ha avpekTopu Bo ALTA Skupina d.d., Zelezna cesta 18,
Ljubljana, Slovenia (mo jynu 2022); ALTA Invest d.d., Zelezna cesta 18, Ljubljana, Slovenia (go jynw
2022); ALTA Skladi d.d., Zelezna cesta 18, Ljubljana, Slovenia (o 2019) u Publikum PDU d.o.0.,
Miklosi¢eva 38, Ljubljana, Slovenia (go 2018).

Maja HukonoBcka, He3aBMCEH U HeM3BpLUEH YWieH Ha Oa6opoT Ha anpekTopu. Bo 2009 roavHa
avnnommpa Ha YHuBep3uTeT AMepukaH Konell Bo Ckorje, Ha oTcekoT MeHayMeHT. Bo 2011 roguHa
mMaructpupa busHuc n agMmHnctpaumnja (MBA) Bo JloHaoH Ha London School of Business and Finance. Og
noyetokoT Ha 2012 po cpeavHata Ha 2014 rogvHa paboTnm Kako CTpy4deH CoOpaboTHMK BO
NPeTCTaBHUILTBO HA MO3HATM MYNATUHAUMOHaNHM dapMaueBTCKM komnaHum — PharmaSwiss o
Lsajuapuja. Oa 2014 roamMHa paboTn Kako MeHapep 3a 6u3HMC pa3Boj 3a dapMauvja Bo pomeaunka
OOOEN Ckonje. Bo nocnegHute net (5) roavHu Ao AeHec e coapyXHuk co 50% ydectso Bo [pylwTBO 3a
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Tprosuja n ycnyru Npo-Bucnod 400 Ckonje, 25% yuyecTBo Bo lNpomeanka Meamkan Ectetuk 40O Ckonje
n co 25% ydectso BO [pylwITBO 3a Tprosuja, npomnssoacTtso n ycnyrn NPOMEANKA OO Ckonje. Og 2022
rogvHa ja wv3Bpwysa dyHkuujata ynpasuten Bo [3Y [lMpomeanka Mepukan UeHtap Ckonje, M3Y
MNpomeauka MMMpuma Ckonje, MNpomeamka Mepukan Ectetuk OO Ckonje u [pywTBO 3@ Tprosuja,
npoun3sBoacTBo u ycnyru Mpomeanka OO Ckonje.

YneHoBute Ha Og60pPOT Ha AMPEKTOPU CE MMEHYBAHM CO MaHAaT oA YeTtupu (4) rognHu.

Ha HuepeH uneH Ha OabopoT Ha AMpEKTOpU HE My € u3peyeHa MpekpLioYHa caHkuuja 3abpaHa 3a
BpLerbe npodecuja, ASjHOCT UM AOMKHOCT BO obnacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaH-E€TO, YNpaByBaHETO CO CPEACTBA U UHBECTUPaHE, YNPaByBaHETO CO MEH3NCKU (DOHAOBU UK
ApYyr OMHAHCUCKM YCIyry BO MOCNEAHMTE MET FOAMHW, HUTY Mak 6un uneH Ha Oabop Ha AMPEKTopM,
OZHOCHO yMnpaBeH M Haa3opeH oab0p Ha MpaBHO NuLe NPOTMB KOe e MoBeAeHa MpeTcTevajHa, cTevajHa
WK IMKBMAAUMCKA NOCTanka BO MOCAeAHUTE NET FOANHM.

WcTo Taka, HUTY edeH yneH Ha OabopoT Ha AMPEKTOPW He MoceayBa COMCTBEHO Y4ECTBO BO OCHOBHATa
rnaBHMHa Ha [pylITBOTO M BO Maca4ykaTta CTpykTypa Ha [pyLTBoTo.

4, OCHOBHA NMABHUHA U AKLUMOHEPN KON UMAAT KBAJIN®OUKYBAHO YHECTBO
BO APYLUTBOTO
OcHoBHaTa rnaBHMHa Ha [AdpywTtBoTo M3Hecysa 700.000,00 eBpa, OAHOCHO BO MPOTMBBPEAHOCT Of,
42.895.310,00 geHapw.
OcHoBHaTa rnaBHMHa e nogeneHa Ha 700 obuyHM akumm, CO HOMMHaneH usHoc oa 1.000,00 espa.
AKuMMTE rnacat Ha UMe M cekoja akumja aasa npasBo Ha 1 (egeH) rnac. AKUMOHepcKaTa CTPyKTypa Ha
aKUMOHepW o KBanMdUKyBaHO y4ecTBO BO [pyLUTBOTO € nNpuKa)kaHa Bo TabenaTta nogony:

HasvB v ceaunwiTe Ha aKUMOHEpPOT bpoj Ha akuMM  Y4yecTBO BO BKYMHWOT 6p0j akumm
CO NpaBo Ha rnac Bo [ApywTBOTO
(BO %)

KomepuwmjanHa 6aHka Al Ckonje 549 78,43%

yn. ,Bacun Usockn™ 6p. 3, Ckonje, PC MakegoHumja

Publikum Holding DOO Ljubljana 99 14,14%

Miklosiceva cesta 38, Ljubljana, Slovenia

OctaHaTn 52 7,43%

BKYMNHO 700 100%

5. NOAATOLM 3A APYLUTBOTO KOE AEJTYBA KAKO COBETHUK HA ®OHAOOT
[ApywTBOTO He copaboTyBa CO Koe 6WNo APYLITBO KOe AenyBa Kako COBETHUK Ha DOHAOT.

6. BUTHU OAPEABU o1 AONOBOPOT CO AEMO3UTAPHATA BAHKA
OpywTBOTO CO Aeno3unTapHaTa 6aHka WMMa ckiyyeHo [loroBop 3a BpLUEHE Ha aKTMBHOCTM Ha
JenosvTapHa 6aHKka BO KOjWITO MOAETaNHO Ce YpefeHW npaBaTa M O06BPCKUTE MOMEry AOrOBOPHUTE
CTpaHu. baHkaTa r1 BpwKM paboTuTe cornacHo AOroBOPOT M 3aKOHOT M € OAroBopHa nped ApylwTBoTo, 3a
LITETATa HacTaHaTa O HEBpPLUEHE WM HENPABWUIHO BpLUEH:E Ha paboTuTe AeduHMpaHM CO AOroBOPOT U
3aKOH.
nO,ClaTOLI,VITe 3a CONCTBEHUMUMTE Ha YyAeNnWn, Kako W ynnatute U uUcniatute Kou mn ce A0CTarHu,
Jeno3uTapHaTa 6aHKa rv 4YyBa Kako Ae/ioBHA TajHa Kako M e JO/MKHa CBoeTo paboTere fa ro
opraHmsmpa co uen 6e36enHo YyBahe Ha AeNoBHaTa TajHa, AOBEPMBUTE NOAATOLM M 3alUTMTa 04 HMBHA
3noynoTpeba.
CornacHo [0roBopoT, [pywTBOTO CO CK/y4yBak€TO Ha TpaHCakumMum Ha MHaHCUMCKMOT nasap, 6e3
pasnuka Janu ctaHysa 360p 3a npoaaxba nnm KynyBame Ha XapTuu o4 BPeaHOCT, AEBU3M, 3aK/TyvyBaHe
Ha [0roBopv 3a Aeno3vTW, W ApYyrM TpaHCaKuMK, ce NOTNMpa WMCKIYYMBO Ha COMCTBEHM MPOLEHKW Ha
nasapHUTE ABUXEHaA U aHa/IM3U, TaKa LWTO AENO3UTapHaTa 6aHka Ha HUTY €4EH Ha4YUH HE AENyBa KakKo
COBETHWK Ha [lpyWITBOTO HUTY MOTTUKHYBA CKydyBare Ha 6110 KakBn (PUHAHCUCKN TpaHcakumm Kou ce
npeameT Ha AOroBOpPOT.
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7. OPYI' BAXXHN AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAE
[ApylWwTBOTO He M3BpLUYBA APYrY aKTMBHOCTM OCBEH PaboT MOBP3aHM CO YMpaByBatbe Ha OTBOPEHU
MHBECTULMCKU (DOHAOBM.

8. JINCTA HA JIMUATA CO KOMU APYLWUTBOTO MMA CKJIYYEHO [A0OroBorP 3A
NMPEHECYBAHE AKTUBHOCTHU
[pywTBOTO MMa CK/Ty4eHO AO0roBop €O [pyLITBOTO 3@ (PMHAHCUCKO COBETYBarbe Kanutan PuHaHCUCKM
Lentap JOOEN Ckonje co ceanwte Ha 6yn. CBetn KnumeHT Oxpuackn 6p. 24/2-2, Ckonje 3a npeHoc Ha
aAMUMHUCTPATMBHU paboTm KoM ce OogHeCyBaaT Ha BOCMOCTaBYBakbe€ W OApPXKyBatbe Ha OAHOCKM CO
B/IOXYBauuTe.

9. JINCTA HA NOAPYXXHWLUN HA APYLUTBOTO
[pywTBOTO CBOjaTa AEjHOCT ja m3BpwyBa BO ceauwTeTo Ha yn. CB Kupun n Metognj 6p.50, Ckonje.
[pywTBOTO HEMAa OCHOBAHO MOAPY>XHULIM.

10. MECTO 3A MOXXEH YBUA BO OMNLWUTUTE AKTU HA APYLWUTBOTO
YBua Bo onwTtuTe akt Ha ApywTtBoto (CTaTyToT M M3MeHWTe Ha CTaTyToT, roAuwHWUTE (UHAHCKUCKK
n3BeLTan u NonyroaviHnTe MGUHAHCUCKM M3BELITaW) MOXeE [a Ce U3BPLUM BO CeAMLUTETO Ha JpywTBOTO.

III) NOQATOLMU 3A AENO3UTAPHATA BAHKA

A. [enosuTapHa 6aHka Ha ®oHpoT e KomepuumjanHa 6aHka Al Ckonje, co ceauwTe Ha yn. ,Bacun
Nrbockn™ 6p. 3, Ckonje, PC MakepoHuja. Jeno3utapHaTta 6aHka rv yyBa cpeacTtBata Ha ®oHAOT
N KOHTponupa gann ®oHZOT pacnonara co cpeacrsaTta BO COrMacHOCT €O 3akoHOT M CTaTyToT Ha
®oHpoT. M36opoT Ha aeno3uTapHa b6aHka e oaobpeH co Pewenneto Ha KXB 6poj YM1 08-3 oa
04.03.2021 roauHa. Jeno3utapHaTa 6aHka uMa gobueHo cornacHoct oa HapoaHaTta 6aHka Ha PC
MakegoHuja 3a BplUEeHe Ha aKTMBHOCTA OaHka 4dyBap Ha WMMOT. [leno3uTapHata b6aHka u
[OpywTBOTO AejCcTBYBaaT CaMOCTOJHO U HE3ABUCHO M €AMHCTBEHO BO MHTEPEC Ha BIOXYBA4uUTE BO
QoHAOT.

B. KomepuujanHa 6aHka Al Ckonje gejHOCTa Ha Aeno3uTapHaTa 6aHKa ja M3BpLUYBa CaMOCTOjHO BO
pamkute Ha CeKTOopOoT 3a JIMKBUAHOCT WM (MHAHCMCKM Ma3ap, [Aupekuuja 3a BpLlUeHe Ha
CTapaTencku paboTn M Hema CKJTy4eHO AOroBop 3a MNpeHecyBarbe Ha aKTUBHOCTMTE Ha TpeTo
nmue.

C. W3jaBa Ha AenosuTapHaTa 6aHKa Aeka cuTe axypupaHu MHGOpMaLmMM of TOYKUTE MOrope ke uM
bupaTt gageHu Ha cuTe MHBECTUTOPY BO YAeNuTe Ha HUBHO Haparse.
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WU3JABA O[1 IEMO3UTAPHA BAHKA

A. KomepuujanHa 6aHka AZl Ckorje, co ceauwiTe Ha yn. ,Bacun Urbocku® 6p. 3, Ckonje,
Penybnuka CesepHa MakesioHuja e fenosutapHa 6aHKa Ha OTBOPEHUOT UHBECTULIMCKU
oHa Kb UHBecT — 3naTeH.

Heno3uTapHata 6aHka UMa A06UEHO cornacHocT of HapogHaTta 6aHka Ha Peny6nuka
CesepHa MakezoHUWja 33 BplUEHe Ha aKTUBHOCTa 6aHKa YyBap Ha UMOT co PelueHue
6p.2064 oa 24.03.2008 roguHa uspaneHo og HEPM,

AenosutapHaTta 6aHka v BpwW cneaHuse paboTu:

— YyBarbe Ha UMOTOT Ha hOHAOT,

— BPLUM NPOBEPKa AanN U3AABAHETO U OTKYMOT Ha YAE U 33 CMeTKa Ha (OHAOT
Ce BPLUW COrNacHo 3akoH U NpaBunaTa Ha hoHAoT,

— BpLWM MpOBEpKa fanu NpecMeTkata Ha HEeTO BPEAHOCTa Ha yaenuTe BO
¢oHAOT, € BO COrNacHoOCT CO 3aKOH, MOBAMCKUTE MPONMCK [OHECeHU BP3
OCHOBA Ha 3aKOH W BO COrIaCHOCT CO NPOCMNEKTOT U CTAaTyTOT Ha (OHAOT,

— TW W3BpWYyBa HanouTe Of [PYWTBOTO 33 YMpaByBake BO Bpcka CO
TpaHCcaKUMUTE CO XapTuWTe Off BPEAHOCT U APYrUOT MMOT KOj r0 COUYMHYBaA
NopTHONUOTO Ha MHBECTULIMCKUOT (BOHZ, MOA YCIOB A3 HE ce BO CPOTUBHOCT
CO 3aKOH, CO MponucuTe AoHeceHn oa KoMucujaTa 3a XapTuu of, BpegHOCT, co
MPOCNEKTOT U CTATYTOT Ha (hoHAOT,

— OCurypyBa fieka TpaHCaKLMUTE CO XapTUUTE 0/ BPeOHOCT Ke 6uaaT HaMupeHu,
OAHOCHO AoCTacaHuTe napuyHyM nobapyBatba Ke 6uaaT HariaTeHu BO
3aKOHCKUTE UMW JOrOBOPEHUTE POKOBHU,

— IO U3BECTYBa APYLITBOTO 3a yrpaByBame 338 akTUBHOCTUTE KOU CE OfIHecyBaaT
Ha UMOTOT Ha UHBECTULIMCKMOT (hOHA U M U3BPLUYBA HEFOBUTE HaNoO3u,

— U HanjaTyBa cuTe NpUXOAM U APYrU MpaBa KOW AOCTacyBaaT BO KOPUCT Ha
MHBECTMLMUCKUOT (hOHA, @ KOU NMPOUNEryBaaT of HEroBUOT UMOT,

— OCUrypyBa feKka MpUXoauTe Ha WHBECTULMCKMOT (OHA Ce KOpucTaT BO
COrIaCHOCT CO 3aKOH M MPOCNEKTOT U CTaTyTOT Ha (DOHAOT, U TPOLLIOLUTE KOM
T Nnaka GoHAOT Ce BO COMACHOCT CO OAPEABUTE Of 3aKOH U CO YCIIOBUTE Of
MPOCNEKTOT U CTaTYTOT Ha (hoHAOT,

— Uu3BplWyBa Apyrn paboTu Kou ce NpeaBUAEHN CO Aemno3UTapHUOT OroBOp,

— BOAV eBuAeHUMja Ha paboTereTo KOe ro BpLUM Kako Aerno3uTapHa HaHka u
PEAoBHO ja ycornacysa co eBueHUMjaTa Ha ApYLITBOTO 3a ynpaByBarbe,

B. Komepuujanua 6anka ALl Cronje aejHocTa Ha fenosutapHaTa 6aHka ja M3BpliyBa
CaMOCTOjHO BO pPaMKuTe Ha CeKTopOT 3a IMKBUAHOCT ¥ hUHaHCUCKIM Nasap, Aupexuuja
3a BpLUEHE HA CTapaTesicku paboTn U HeMa CKITyYeHO [JOrOBOp 3a MpeHecyBare Ha
aKTUBHOCTUTE Ha TPETO Ji1Le.

C. [HenoautapHaTa 6aHKka CO OBa M3jaByBa [eKa CuTE axypupaHu WHdbopMauuu of,
TOYKUTE rorope Ke UM 6WAaT [ajeHM Ha CUTE WHBECTUTOPW BO OTBOPEHWOT
MHBECTULIUCKU (POHA Ha HMBHO Haparbe.

[vpexTop Ha ceKTop 3a AMKBUAHOCT U
thuHaHCUCKKM nasap
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IV) NOAATOLM 3A JIMLIATA LUTO CE OArOBOPHU 3A N3OABAHE HA NPOCMNEKTOT

1. W3JABA HA JIMLATA O4rOoBOPHU 3A USAABAHE HA MPOCNEKTOT
"U3jaByBame fA€Ka, Criopes HaWUTE YBEDYBAarAa M BO COITIACHOCT CO HALUUTE CO3HAHMa M 104aTOLUTE CO
Kou pacriofiaraMe, roaaToynTe HaBeaeHu Bo [TPOCrEKTOT ce BEPOJOCTOJHM, OTIIO/HU U TOYHU U 4EKE BO
[IpocriekToT ce HaBeAeHu cuTe MOTPEGHN HUHOOPMALMM BP3 OCHOBA HA KOM BJIOXYBAYUTE MOXAT Aad
Z06uMjaT peasHn CO3HaHMja 38 MHBECTULIMCKUOT OHA M BP3 OCHOBA Ha KOM MOXAET Ad AOHECAT IIpaBu/iHa
O4/1yKa 3a BJIOXKYBAaH-€ U/ HE BO YAE/M HA3 OTBOPEHWUOT WMHBECTULMCKM QOHA, a OCOBEHO f[a [obujaT
[IPETCTABAa 3a PUSMLIMTE KOM CE [T0BP3aHU CO MHBECTULIMCKMOT (POHA M HErOBOTO ropTghosmo. ”

MpeHa XuBkoBuk-3apesa — Mpetceaaten Ha Of;

AnekcaHaep MaBko — YneH Ha Of;

Maja Hukonoscka — He3aBuceH uneH Ha O/l;

lopaH MapkoBcku — M3eplieH uneH O[] n [naBeH U3BpLUEH AUPEKTOP;

Angpej Nynejkos — N3epLieH yneH Ha O n U3BpLueH AMpeKTop;

2. JINLUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBcku — naBeH m3BpLieH anpekTop (+389 (0)2 3204 490)
Angpej Nynejkos — N3epweH ampektop (+389 (0)2 3204 496)
JaHa leoprueBa TpeH4yeB — [MpeKTOp 3a MapKEeTUHI, COBETYBake M ogHOCK co jaBHocT (+389 (0)2 3204
490)
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