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Bp3 ocHoBa Ha uneH 53 oa 3akoHOT 3a MHBecTUUMCKKM oHaoBK (Cnyxb6eH BecHUK Ha PM 6p.12/2009 co
cuTte u3MeHun), udned 41 op CraTytoT Ha [pywTBOTO 3a yrpaByBatbe CO OTBOPEHM W 3aTBOPEHM
nHeectmumckn doHgosm Kb Unueect ALl Ckonje (BO nMOHATaMOWHMOT TekcT: [pywTBoTo), OabopoT Ha
anpekTopu Ha ApywTBoTo Ha geH 1.10.2024 roavHa ro ycBou cnegHuoT

AMPOCNEKT
Ha
OTBOpEeH UHBECTULMCKN (boHA
KB UHBecT — 06Bp3HMLMN
(NpeyncTeH TekcT)

I) NTOAATOLIM 3A OTBOPEHUOT ®OHA
1. onuwTun NOAATOLN 3A OTBOPEHMNOT ®OHA

1.1. Hasus Ha ®oHpoT
Ha3unBoT Ha oTBopeHnoT doHa rnacu: OTeBopeH nHeectuumckn doHg Kb MHBecT — O6Bp3HMUM.
CkpaTeHnoT Ha3uB Ha ®oHZoT rnacu: o0.u.d. Kb UHBecT — O6Bp3HMLN.
Bo pabotereTo co cTpaHCcTBO POHAOT HacTanyBa CO Ha3MBOT HanNWULWaH Ha NaTUHWYHO NMUCMO.

1.2. Bua/Tvin Ha ®oHaoOT
®oHAOT e OCHOBaH Kako OTBOPEH MHBECTMUMCKM (hOHA KOj Ce KaTeropuaupa BO rpynata 06Bp3HWUYKM
(ocHoBHa KkaTeropuja), nasapu Bo pa3Boj/reorpadcka usnoxeHoct — EBpona (notkaTteropuja).

1.3. MWpeHtudmkaumckm 6poj Ha ®PoHpoT
®oHAOT ro MMa cnegHMoT naeHTudmKaumckmn 6poj: 9120000000130.

1.4. [latyMm Ha opraHusupame Ha ®PoHAaoT
®oHAOT e opraHusvpaH Ha 14.12.2010 roguHa co ycBojyBakbe Ha CraTyToT M [1poCnekToT, Kou ce
onobpeHun co Pewenwne 6poj YM1 08-167 og 8.3.2011 roamnHa Ha Komucujata 3a xapTum of BpeaHocT (BO
NMOHaTaMOLWHMOT TekcT: KXB).

1.5. Bpeme Ha nocroere Ha DoHAOT
DOHAOT € 0CHOBAaH Ha HeornpeaeneHo BpeMe.

1.6. MecTto Kape WITO MOXeE Aa ce Ao6ne NpMMepoK oA NPOCNEKTOT, CTaTyTOT U
KJIy4MHUTEe uHpopMaLmm 3a UHBECTUTOpPUTE
MpuMepok o4 MPOCMEKTOT, CTaTyToOT U KNy4yHUTe MHDOPMauMM 3a UHBECTUTOPUTE WU AONOMHUTENTHU
nHgopmaunm 3a PoHAOT, Kako U NONYroAULLHA U peBUAMPaHU FOAULLIHU U3BELLTaun, Moxe aa ce gobujat
BO ceauwTeTo Ha ApywTBoTo Ha yn. CB. Kupun n Metoaunj 6p. 50, Ckomnje unu, nak, aa ce npesemart oa
HeroBaTa MHTEPHET-CTpaHMua www.kbinvest.mk.

1.7. 3akoHCKa paMka 3a paboTereTo u perynaTopeH peXxuMm Ha Koj noanexxm ®oHaoTt
3aKOoHCKa paMKa 3a paboTereTo Ha POHAOT e 3aKOHOT 3a MHBECTMUMCKM (hoHAO0BU (BO MOHATaMOLWHWMOT
TEKCT: 3aKOHOT) W MNOA3aKOHCKMTE aKTW AOHEeCeHM of cTpaHa Ha KXB. KXB Bpwu KOHTpona Haa
pabotereTo Ha [pywTBoto, ®PoHAOT M Aeno3uTapHaTa 6OaHka BO AenoT Ha paboTemeTo Ha
NHBECTULMCKNTE (DOHAOBM.


http://www.kbinvest.mk/

1.8. [OaHouHuM npaBa n 06BpPCKN HA MHBecTUTOpUTE N ®oHAOT

Co orneag Ha Toa wWTo POHAOT HEMa CBOJCTBO Ha MPaBHO fMUE, COMMacHO 3akOHOT 3a AAHOKOT Ha
pobuBka, AobMBKaTa 04 MHBECTMpare Ha cpeacTBaTa Ha POHAOT BO PUHAHCUCKM MHCTPYMEHTM HEMa Aa
ce oflaHouyBa.

[aHo4HWTEe NpaBa M 06BPCKN Ha UHBECTUTOPUTE Ce peryimpaHn co 3aKOHOT 3a AaHOKOT Ha NYeH A0X04
(3a AOMALHKM M CTPaHCKN (U3NYKM fMua) M 3aKOHOT 3a AaHOKOT Ha aobuBka (3a AOMALUHWM U CTPaAHCKK
npaBHM nuua). CornacHo 3aKoHCKaTa perynaTuMBa, AaHOK ce Mnaka Ha JobuBKaTa, OAHOCHO pasfivKaTta
noMery KyrnoBHaTa M Mpofa)kHaTa LeHa Ha YAenoT HaMasieHa 3a cuTe TPOLIOUM W HaJOMECTOLM.
[aHouHaTa perynaTuea € NPOMEH/IMBA KaTeropuja u oTTaMy BnoXxyBauute Bo PoHAOT ce coBeTyBaaT Aa
aHraXupaaTt AaHOYHM COBETHMLM 3a MOTEHUMjaSIHUTE AAHOUYHWM NOCIeaMUM KOMLITO MOXEe Aa npovsnesar
33 HUB 0Of BNOXYBaHeTO BO POHAOT M MOHATAMOLLIHOTO pacrnosiarake Co yaesnu.

1.9. NMosmTukKa Ha pacnopeayBawe Ha AobuBkaTta BO ®oHAOT
MpaBoTO Ha y4yecTBO BO AoBMBKaTa COMCTBEHMUMTE Ha YAEIW ro OCTBapyBaaT Mpeky OTKyM, OAHOCHO
npoaax6a Ha KyrneHuTe yAenu, Kako pasnvka noMery BesHaTa M M3fe3HaTa LieHa Ha yenoT HamaneHa
3a CuMTe TpoLwouu M HagomecTouu. MpuxoauTe o MHCTPYMEHTUTE BO KOW CE BMIOXEHW CpeacTBaTa Ha
®OHAOT, Kako WTO Ce KanuTanHuTe A06MBKM, MO3UTUBHUTE KYPCHW Pa3fvKu, AMBMAEHOAM U KaMaTHM
npuxoam, HeMa Aa ce ucnaaTyBaaT, TyKy aBTOMaTCKM Ce penHBecTMpaaT cO Uen Aa ce 3rofieMu LeHaTa
Ha yaenute Bo ®oHAOT. JobuekaTta Ha OHAOT € coap>kaHa BO LieHaTa Ha efieH yaen.

1.10. TMopartoum 3a HAUMHOT Ha NpPecMeTKa Ha y4YecTBOTO BO fo6uBKaTa
ConcTBeHMUMTE Ha yaenu MMaaT MpaBo Ha Cpa3MepeH aen o AobuskaTta Ha GOHAOT, NMPOMOPLMOHANHO
Ha HWBHOTO Yy4eCTBOTO CO yaenu BO (OHAOT M BO CEKOe BpeMe MMaaT npaso Aa nobapaat ucnnata Ha
YAENUTE, CO WTO Ke uctanat og ®oHAoT.

1.11. ®upma v ceamuiTe Ha OBJSIACTEHUOT PEeBU30p
OBnacteH peBu3op Ha ®oHaoT e AdpywTBo 3a pesusunja Myp CtueeHc OO Ckonje, co ceguwite Ha yn.
»CB. Kupnn n Metoauj" 6p. 20, Ckonje, PC MakeaoHwuja.

2. AETAJIN 3A OCHOBHMTE KAPAKTEPUCTUKWN HA YAENTUTE HA ®OHAOT

2.1. Mpupopa Ha npaBaTa KOMW NpoussieryBaar oA yaenurte B0 PoHAOT
BnoxyBaunTte kynyeaaT yaenu Bo ®OHAOT CO ynsata Ha NMapvyHu CPeacCTBa Ha TpaHCakumcka CMeTKa Ha
®oHgoT 6poj 300000003236829 Bo KomepumjanHa 6aHka ALl Ckonje.
KyneHuTe yaenn CONCTBEHMKOT MOXe Ja MM Mpodaje eAMHCTBEHO Ha [pylTBOTO Mpeky noAHeCyBaHe
baparbe 3a oTKyn Ha yaenu.
ConCTBEHMKOT MOXE fa I'M 3aMeHW yaenuTe npeky OTKyn Ha yaenuTe o POHAOT U UCTOBPEMEHO Aa My
ce v3pagat yaenu oa Apyr oTBOPEH MHBECTUUMCKM (DOHA CO KOjWTO ynpaByBa [pylUTBOTO, 3@ UCT M3HOC
Ha Mapu4HKW CpeacCTBa MpeKy noaHecyBarbe bapane 3a 3ameHa Ha yaenw.
Ypenute Bo POHAOT MOXE Aa Ce MpeHecyBaaT Of €4HO NiMUe Ha ApYro WCK/YYMBO MO OCHOB Ha
HacneacTBO MM [OrOBOP 3@ MOAAPOK. TakBMOT MPEHOC Ke MMa MpaBHO [A€jCTBO MO HEroBOTO
3anuyBarbe BO PErmMcTapoT Ha yaenu Ha ®oHAoT BO [1pywTBoTO.

2.2. NpaBa koM NnpousnerysaaT oA yaenurte
YpenoTt Ha CONCTBEHUKOT My rn obe3beaysa cnegHuTe npasa:
MpaBo Ha MHGHOPMUPAHOCT;
Cpa3MepHO y4yecTBO BO HeTO aobuBkaTa Ha POHAOT;

- OTKyn Ha yaenuTe oA CTpaHa Ha [lpywTBOTO, Ha NUCMeHOo 6aparbe Ha COMCTBEHWKOT; U

- [lpaBo Ha Ccpa3MepHO y4yeCcTBO BO OCTATOKOT Ha SIMKBMAAUMOHATa Maca Ha ®OHOOT BO C/ly4yaj Ha

Herosa siMKBuaaumja.

MNpaBaTa oA ydenu Ha CONCTBeHUMUMTE Ha yaenn BO @POHAOT Ce CTeKHyBaaT CO 3anuilyBake BO
Perucrapot Ha yaenu Bo ®oHgoT. ApywTtBoTO BoaM Pernctap Ha yaenu Bo ®OHAOT COrNacHO 3aKOHCKUTe
N NOA3AKOHCKMTE MPOMNMCH.



2.3. [pernocTraBKu NOA KOU € [O3BOJIEHO Aa Ce NOKPEHe M NocTanka 3a JIMKBuaaumja
Ha ®oHpoT
Jinkengaumja Ha PoHAOT ce cnpoBeayBa AOKONKY:

- [pywTBOTO MO AOHECeHa oAnyka 3a MPecTaHOK Ha Bpllere Ha paboTuTe Ha ynpaByBame CO
WHBECTUUMCKM (OHAOBM BO MpeTXoAHa MnocTanka Ha Aob6poBOneH MpeHOC He ycnee fa ro
npeHece ynpaByBareTo co POHAOT Ha APYro APYLITBO 3a yrpaByBatbe;

- [eno3uTtapHata 6aHka npectaHe Aa ja Bpwu dyHKUMjaTa Ha geno3uTapHa 6aHka unm KXB ja
oA3eMe v3dadeHaTa COrNacHOCT Ha Aeno3vTapHaTa 6aHka, a [pywTBOTO He CK/y4n A0roBop Co
Apyra aenosuTtapHa 6aHka cornacHo 3akoHOT 3@ MHBECTUUMCKM DOHA0BY;

- KXB My ja og3eme gos3BonaTta 3a pabota Ha [pyliTBOTO WM Had Hero e rnokpeHaTta rnocrarnka 3a
CTeyaj unun nMKBuaaumja, a AOKOMKY BO NMOCTanka Ha MpUCUIIEH NMPEHOC He ycrnee aa ro npeHece
yrnpaByBareTo co POHAOT Ha HOBO APYLUTBO 3a ynpaByBaHe; U

- [JenosutapHata 6aHka He MOXe pJa CnpoBede MpUCWIEH MPEeHOC Ha YnpaByBakeTo CO
WHBECTULIMCKMOT (DOHA COrflacHO 3aKOHOT 3a MHBECTULUMCKN (DOHAOBW.

Mo HacTanyBare Ha ropeHaBefeHuTe NPUYMHKM [pywTBOTO, OAHOCHO NIMKBMAATOPOT npeaBuaeH Co
3aKOHOT 3a MHBECTUUMCKM (hOHAOBM BeAHaLL AOHEeCyBa O4JlyKa 3a nnkeuaaumja Ha ®oHAoT.
JlnkeupaTtopoT (ApywTBOTO MM geno3vTtapHata 6aHka) BO pok oa ceaym (7) AeHa of AOHeCyBahbe Ha
oanykaTa 3a nMkBuMaaumja, ja nssectysa KXB 1 cute Bnoxysauu. [IOKONKY NMKBMAATOPOT € Ha3HayeH of,
CTpaHa Ha KXB, 3a nuksmaaumjata Ha ®OHAOT M U3BECTYBa CUTE BfIOXKYBaun BO pok oA ceayM (7) aeHa
0f AEHOT Ha HEroBOTO Ha3HayyBaH-E.

Mo poHecyBame Ha ofnykaTa 3a AnKBuaaumja, ce 3abpaHysa cekoja npoaaxba unm OTKyn Ha yaenuTe Bo
®oHpaoT, ocBeH baparbaTa KoM Cce NPUMEHN MO YTBPAYyBake Ha nocneaHaTa LeHa, a npea AOHeCyBakbe Ha
oAflykata 3a NvkBuaauuja, CO LWTO TpaHCaKuumuTe cO MMOTOT Ha POHAOT MOXaT Aa ce u3BplyBaaT
NCKTy4MBO 3a noTpebute Ha nukBugaunjata Ha GOHAOT.

O4 [eHOT Ha AoHecyBakwe Ha oOanykaTa 3a SuKBMAaumja, OAHOCHO Of, AEHOT Ha Ha3HadyBame Ha
nvkengaTop Ha POHAOT He ce HannaTyBaaT HAAOMECTOLM, OCBEH HAAOMECTOKOT Ha Aeno3uTapHaTa
6aHka, Tpowouu 3a nocTankaTa 3a JIMKBMAaUmnja n HejauHaTa peBnsmnja 1 TpowwoumTe 3a NogHecyBare Ha
MONYroAMLLHM WV PeBUANPAHM FOAMULLIHM U3BELUTaN Ha BIOXYBauuTe BO (DOHAOT, HAacTaHaTK BO TEKOT Ha
TpaeHweTo Ha nocTankaTa 3a Ankemaaumja Ha GoHAOT.

Bo nocrankata 3a cnposeayBame NuMkBuMaauuja Ha ®OOHAOT, UEeIMOoT MMOT Ha PoHAOT ce npoaasa, a
JoctacaHuTe 06BpckM Ha QPOHAOT A0 [AEHOT Ha [OHecyBarwe Ha oOaJiykaTa 3a JiMKBMaaumja ce
HamupyBsaar.

MNpeocTaHaTaTa HETO BpeAHOCT Ha MMOTOT Ha POHAOT ce pacnpegenysBa Ha COMCTBEHWUMTE Ha yAenu
Cpa3MepHO Ha HMBHUTe yaenu Bo ®oHAOT MO CnpoBefyBarbe Ha nocrankaTta rnorope.

2.4. Ha3uB Ha opraHM3MpaHMvOT nasap Wi Apyro MecTo 3a Tpryeame Ha Koe ce
KOTUpaHU WM NPUMEHMU Ha TPryBambe yaenure
Co ynenute Ha ®OHAOT He Ce TpryBa Ha opraHuM3MpaH nasap.

2.5. U3paBarbe M OTKYN Ha yaenm
MpopaxbaTta Ha yaenu Ha GOHAOT ce BpLUM MO NOAHECEHO u npudaTeHo bapame 3a KynyBare yaenu no
LeHa Koja [pywTBOTO ja NpecMeTyBa 3a Cekoj AeH BO COrnacHoCT co MpocnekToT u CtaTyToT Ha MOHAOT,
3aKOHCKWUTE M MOA3aKOHCKUTE akTW. baparata 3a npogaxba unvM OTKyn Ha yAenu KOu ce MpUMEHU BO
HepaboTeH AeH, [ipyLUTBOTO Ke MM NPEeCcMeTyBa Mo LieHaTa Ha YAENUTE Of NPBUOT HapeaeH paboTeH AeH.
OTkynoT Ha yaenute Bo POHAOT Ce BpLIM CNopea LeHaTa LITO OAroBapa Ha BpeAHOCTa Ha yaenor
YTBpAEHa NPBMOT HapeaeH paboTeH AeH Ha npoueHa No nogHecyBarbe Ha 6aparbeTo 3a OTKYN Ha yaenu.
Mpea usBplyBame Ha TpaHCakuvja 3a KynyBame WAM OTKYN Ha YAeNnuM CeKOj WMHBEeCTUTOP € AOSIKEH
YpeaHo M UenocHoO Aa nonosHu Annuvkauunja 3a perncTpuparbe/axkypuparbe Ha KMEHT BO COrMacHOCT CO
3aKOHCKUTE M MOA3AKOHCKUTE aKTu.
Ha cuTe pernctpupaHu MHBecTUTOpK Bo POHAOT, [ApyWTBOTO KE MM OBO3MOXM NOAHECYBare baparse 3a
KynyBarbe yaenu n bapare 3a 0TKyn Ha yaenu no enekTpPOHCKM naT, OAHOCHO NpeKy COoABeTEeH mnopTtan
[JOCTaneH Ha UHTepHeT-CTpaHuuaTa Ha [pywTseoTo.



2.5.1. TMocranka u ycnoBu 3a usfasarbe yaenm

NHBecTUTOpUTE KOM MMaaT HaMmepa [a BNOXaT NapuvyHKW cpeacTBa, OAHOCHO Aa KynaTt yaenun Bo ®oHAoT
MOXaT cekoj paboTeH geH ga pgocrtaeaTt [lpuctanHuua u baparbe 3a KynyBawe yaenu 3aegHo Co
HeonxoaHMTe Npuno3n KoH Toa bapare. MpuctanHuuata u bapareTo ce nononHyBaaT Ha nocebeH
¢opmynap usroteeH og ApywTtBoTo. dopMynapute Moxe Aa ce aobujaT BO NpocTtopumuTe Ha [pywTBOTO,
Ha HeroBsaTa MHTEpPHEeT-CTPaHULa M NpeKy npoJa)kHaTa MpexXa BOCMOCTaBeHa Ha A0roBOpHa OCHOBA.

MNpun nogHecyBakeTo Ha [lpuctanHuuata u bapareTo, AOKOMKYy CTaHyBa 360p 3a dusMuko nuue,
KnMeHToT Tpeba Aa ce NnerMtTuMMpa Co BaXKeUKM AOKYMEHT 3a NIMYHa uaeHTUdMKaumja (MMyHa KapTa uam
nacow). [IoKONKy ctaHyBa 360p 3a npaBHO Nuue, KIMEHTOT Tpeba Aa NpuKaxe BepoAOCTOEH AOKYMEHT
3@ MpaBHWOT CTaTyC, COMNacHO 3aKOHCKWUTE MpOMMCK, KAaKO TEeKOBHa COCTojba oa perucrpaumjata wvnau
ApYr OOKYMEHT oA HajsieXeH opraH. AKO nNpw noaHecysBareTo Ha lNpuctanHuuaTa u baparweTo, KIMeHToT
(PU3MYKO MM NpaBHO NMLUe, Ce NpeTCTaByBa NPeKy MOSHOMOLWHMK, KOH [MpuctanHuuaTta v bapareto
Tpeba ga ce NpuNoXn 1 HOTapCKK 3aBepeHO MOSIHOMOLLTBO, Koe Tpeba aa coapXXu U3PUYHO OBNacTyBare
3a KynyBamwe yaenu. Bo onpeaeneHn cneumduyHn cnyyam (ManoneTHo nvue, Wian nvue Ha Koe My e
[LENnyMHO MM LENOCHO OrpaHuMyeHa AenoBHaTa cnocobHocT), MpuctanHuua n baparbe 3a KynyBambe
yoenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poauTten, ctapaTesn, NOCBOMTEN) Ha ManoneTHOTO Snue Mnu
JIMUETO Ha Koe My e AefTyMHO MW LefIoCHO OrpaHnyeHa AefioBHaTa CnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NoeAMHEYHU B/10)KYyBatba
MuHuManHaTa ynnaTta 3a Kynyearwe yaenu msHecysa 1.000,00 geHapu. Yaenute ce npogasaaTt caMo 3a
napuyHu cpeactea. MNpoaakHaTa ueHa Ha YAenoT € e4HakBa Ha HeTO BpeaHOCTa Ha MMOTOT Ha PoHAOT
no yaen.

2.5.3. MNMocTtanka u ycnoBM 3a 3anuiuyBarbe U usaBame yaenm
[pywTBOTO 3a YynpaByBawe W Bnoxysaunte BO @OOHAOT 3acHOBaaT [AOroBOPeH OAHOC Npeky
noaHecyBare Ha MpucTanHuua u bapare 3a KynyBakbe yaenu of CTpaHa Ha BIOXYBaYoT M npudakarse
Ha lMNpuctanHuuaTa n bapareTo 1 n3gaBame Ha YAenu Ha BIOXKYBAYOT Of CTpaHa Ha [pyLlTBoTO.
Mpyv NpBOTO CTeKkHyBarbe Ha yaenn Bo POHAOT, OOrOBOPOT Ce CMeTa 3a CK/y4YeH CO MOAHecyBake
Bapare 3a KynyBawe yaenu, ynnata Ha napuyHuTe CpeacTtsa BO M3HOC AeduvHMpaH BO bapareTo oA
CTpaHa Ha B/IOXYBayoT M npudakarbe Ha NoAHECEHOTO bapatbe W ynjaTeHWTE MapuyHU CPeacTBa of
CTpaHa Ha [pywTBoTO. MNpn cMTe HaTaMOLHN CTeKHyBarba Ha yaenv BO OTBOPEHMOT (POHA AOrOBOPOT 3a
B/IOXKYBakb€ CE CMeTa 3a CK/lyYeH BO MOMEHTOT KOora MHBECTUTOPOT Ke 6uae 3anuwaH Bo PernctapoT Ha
yoenu.
OpylwTBOTO MOXe Aa oabve ynnata o4 MHBECTUTOP AOKOSIKY:

- OUeHu Aeka uenTa Ha ynnataTa uin Ha 6aparbeTo 3a u3gaBarbe yaenu e Ja ce HaHece WTeTa Ha
ocTaHaTuTe uHBecTuTopy Bo ®OHAOT, 0OAHOCHO POHAOT B MOoXen Aa buae M3nNoXeH Ha pU3nK of
HENIMKBMAHOCT W HECOSIBEHTHOCT wauM  6u 6uno  OHEBO3MOXKEHO OCTBApyBameTO Ha
MHBEeCTMUMCKaTa uen u ctpaternja Ha ®oHaoT;

- oaHocuTe nomery [pyLlwTBOTO U MHBECTUTOPOT Ce TELIKO HapyLUEHM NMopaan NOCTOeHE Ha CyAcka
WK gpyra nocranka; u

- MOCTOM OCHOBAHO COMHEHWE eka € U3BPLIEHO WM uMa obua aa éuae usBpLIEHO Nepere napwu
nnn uHaHCUparbe Ha TepopusaM COrflacHO CO NponucuTe of obnacta Ha cripevyBarbe nepere
napv 1 MHaHcMpame Ha Tepopu3am.

[pYyLWTBOTO ro U3BECTYBa MHBECTMTOPOT 3a OAOMBAHETO Ha CKIy4YyBae AOrOBOP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YMNMUC Ha MHBECTUTOPOT BO PerucrtapoT Ha yaenu. [OKOnKy e u3BplieHa ynniaTa Ha
napuvyHuM CpeacTea of CTpaHa Ha MHBECTUTOPOT, a [pylWwTBOTO 3a ynpaByBake ro oabue CKinyvyBaHheTo
Ha [IOroBOPOT 3a BJIOXYBarbe, OpyLITBOTO K& My ja BpaTW Ha MHBECTMTOPOT LieflaTa CyMa Ha yniaTeHu
CpeAcTBa Ha CMeTKaTa of Koja € M3BpLUeHa ynsaTaTa Bo pok oA neT (5) AeHa oa AeHOT Ha oabuBareTo
Ha 4OroBopOT.

Mo npudakarbeTo Ha BapareTo 3a KynyBake yaenu 1 napuyHuTe CpeacTBa of CTpaHa Ha [pyluTBoTo,
napuyHWTE CpeacTsa, Mo oabuBare Ha BME3HWOT HAAOMeCTOK npeasmaeH co CTaTyToT u lpocnekToT,
6e3 ognarame ce BHeCcyBaaT BO MMOTOT Ha POHAOT.

3a yaoenute ce BOAM eBMAEHUMja BO enekTpoHcka ¢dopma BO [pywTBoTO M BO [eno3utapHata 6aHka.
OpywTBOTO Ha MHBECTUTOPUTE KOM Kynuie yaenu uMm usgasa [MoTBpAa 3a KynyBarbe yAenuM BO poK o4



eneH (1) paboTeH feH Mo u3BpLIEHAaTa ynsiata BO OTBOPEHMOT (oHa. MMoTBpauTe 3a KyrnyBarbe YAENM
MOXaT fJa My 6uaaT BpayeHM /NMYHO HA KJIMEHTOT, OJHOCHO 3aKOHCKMOT 3acTamnHuK, WK Ha
MO/THOMOLUHMK CO YPEAHO HOTApCKW 3aBEepeHO MOSIHOMOLUTBO MM Aa 6uaaT AOCTaBEeHM MpeKy MowTa Ha
appecaTta HaBefieHa Bo bapatbeTo.

2.5.4. TMNoueTtHa LeHa Ha yaenuTte
MNMouyeTHaTa uUeHa Ha yaenoT m3Hecyea 100,00 peHapu. LleHaTa Ha u3gasarbe M NpojaBame yaenu BO
doHAOT ce onpedenyBa Ha TOj HAYMH LITO MpOLEHETaTa HETO BPEAHOCT Ha MMOTOT Ha POHAOT ke ce
nogenn Co perucTtpupaHvoT BKyneH 6poj Ha m3gageHn yaenn Bo GOHAOT, Ha AEHOT Ha KOj Cce BpLU
BpeAHYBaHEeTO Ha HETO BpPeAHOCTa Ha MMOTOT Ha POHAOT, 3rofieMeHa 3a Bfe3eH HaAoOMECTOK.

2.5.5. TMoctanka 1 ycnoBsu 3a NOHyAA Ha yaenure
MHBecTuTOpUTE KynyBaaT yaenu Bo ®oHAOT Cnopes HETO BpeAHOCTa Mo yaen Ha AeHOT Ha Kynysarse (T),
JOKOJIKY Mapu4yHuTe cpeacTBa ce ynnateHn go 24:00 yacoT BO TEKOBHMOT AeH. 3a ynnaTy BO HepaboTHM
[EHOBM, yAenuTe ce KynyBaaT cnopes HeTo BpeAHOCTa No yaen HapeaHuoT paboTeH AeH Ha BpeaHyBahe
(T+1). Toa 3Haun geka MHBECTUTOPUTE KynyBaaT yAenu No Hemno3HaTa LueHa OAHOCHO BPeaHOCT.

2.5.6. Mocranka u ycnoBu 3a OTKYN U UCNJ1aTa Ha yaenute
Cekoj CONCTBEHUK Ha yaenu uma npaso Aa 6apa oTKyn U Ha TOj HaYuH Aa uctanu oa GoHAOT.
ConcTBEHMKOT Ha yaenu MoXe cekoj paboTeH aeH Aa nogHece bapambe 3a OTKyM Ha CUTE MAKU oapeaeH
6poj yaenu Ha nocebeH dopmynap — baparbe 3a OTKyn Ha yaenu, koe Moxe da ro gobmve Bo ceguwlTeTo
Ha [pylWwTBOTO, Kako W Npeky npojakHaTa Mpexa BOCNOCTaBeHa Ha AO0roBOPHA OCHOBA. AKO K/IMEHTOT
(pun3nUKO MM NpaBHO NULE Ce NpeTCTaByBa MpeKy MNOMHOMOLWIHKK, KOH bapareTo 3a oTkyn Tpeba fa ce
NPUIOXN N HOTapCKK 3aBepeHO MOMHOMOLLTBO, Koe Tpeba Aa coapXXu U3PUYHO OBACTyBaHe 3a OTKYM Ha
yoenu. Mpu nogHecyBawe bapatbe 3a OTKyn, COMCTBEHWUUMTE Ha YyAENW, OAHOCHO HUBHWUTE 3aKOHCKM
3acTanHnuUM UM NOSIHOMOLLHWLM, Ce NErMTUMUPAAT CO BaXXeUKM AOKYMEHT 3a NnYHa naeHtudukaumja.
OTKynoT Ha yaenu ce peanusmpa Cnopej LeHaTa Ha yaenoT 3a UCTUOT paboTeH AeH AOKOMKY [JpywTBoTo
ro npummuno bapaweto 3a oTkyn go 14:00 yacoT, a ce npecMeTyBa MPBUOT HapeaeH paboTeH AeH.
BaparbaTa 3a oTkyn npumMeHn no 14:00 yacoT ce CcMeTaaT Aeka ce NOAHEeCeHW NMpPBUOT HapedeH paboTeH
AeH. baparbaTta 3a 0TKyn Ha yAenm Ko ce NPMMEHN BO HepaboTeH AeH, JpylwTBOTO Ke M NpecMeTyBa no
LieHa Ha yaen of npBuoT HapeaeH paboTeH AeH. Toa 3HauM Aeka yaenuTte ce OTKynyBaaT Mo HernosHaTa
LieHa OAHOCHO BPEAHOCT.
LleHaTa wTO oaroBapa Ha BpegHOCTa Ha YyAENoT ce ucnnaka 6e3 oabutoum, OCBeH BO C/ly4yaj kora
WHBECTUpaHMTEe CpeacTBa Ce MOBJieKyBaaT BO POK MOKpaTok o eaHa (1) roauHa oad MOMEHTOT Ha
KynyBare Ha ygenute Bo QPoHAOT. HagoMecTokoT 3a OTKyn M wucnnata Ha ygenum Bo ®PoHOOT e
feduHnpaH Bo Touka (I) 6.6 oa oBoj MpocnekT. N3ne3HMOT HafoOMeCcToK ce oabuBa o HETO BpeaHOCTa
Ha MMOTOT Ha OTBOPEHMOT (HOHA MO yAen BO MOMEHTOT Ha OTKyn.
OTKynHaTa ueHa Ha yaenute ce Mckaxysa kako 6poj co yeTupw geummanu. [pywTBoTO, MO NOAHECEHOTO
Bapare 3a OTKyn Ha yaenu o4 COMCTBEHWKOT, AOCTaByBa Hafor 3a ucnnaTta Ha [eno3uTapHata 6aHka,
KOja BpLUM ucnnaTta Ha onpeaeneHnoT U3HOC Ha CMeTKaTa Ha COMCTBEHMKOT HaBefeHa BO bapameTo 3a
OTKYN Ha yAenu, HajaouHa BO pok oA ceayM (7) aeHa no npueMoT Ha baparbeTo 3a oTkyn.
ApywTBOTO MM M3aasa lNoTBpAa 3a OTKYN Ha YAENW Ha MHBECTUTOPWUTE KOW npoaane yaenu, BO poK oA
efieH (1) paboTeH feH no m3BplleHaTa ucnnata o ®oHAoT. MoTBpAUTE 3a OTKYN Ha YAenu MoXaT Aa My
6uaat BpayeHM IMYHO Ha KJIMEHTOT, OAHOCHO 3aKOHCKMOT 3acCTanHMK WM Ha MOMHOMOLUHWMK CO YpeaHo
HOTApPCKM 3aBepeHO MOSIHOMOLWTBO MM da 6uaaT AocTaBeHM MpeKy MowTa Ha aapecata HaBedeHa BO
bapamneTo.

2.5.7. OKONIHOCTM Nnop KOM MOXKe fia AojAe A0 NPEeKUH Ha U3faBakbe U OTKYN Ha yaenu
MpogaxbaTa M OTKYNOT Ha yaenute Bo QDOHAOT MOXe Ja Ce NpeKUHAT [AOKONKY [pylTBOTO M
[JenosutapHaTta 6aHka CMeTaaT fAeka He € MOXHO Aa ce YyTBpAM TO4YHaTa LeHa Ha WMOTOT of
noptdonmoto Ha GoOHAOT, MpW LITO MpecTaHyBaaT npoaaxbaTa M OTKYMOT Ha yAenu BO WMHTEpEC Ha
NOCTOjHUTE M MOTEHUMjaNHUTE COMCTBEHUUM Ha yaenu. MpekuH Ha npoaaxbaTa M OTKYMoT Ha yaenu Bo
®OHAOT MOXe Ja HacTaHe M Kora BO POK Of eAeH AeH Ke ce gocTaBaT 6aparba 3a OTKYN Ha yAenu of



®oHgoT BO u3Hoc noroneM o 10% oa BpegHOCTa Ha MMOTOT Ha POHAOT, a [ApywTBOTO BO 3aKOHCKU
NPOMNMLLAHMOT POK He € BO MOXXHOCT Aa MM peanusmpa bapaaTa.

MpeknHOT Ha npogax6a M OTKYN Ha yaenu, [pylwTBoTo Ke ro npujaBu Ao KXB n ke ro o6jasu BO
HajManky fAea AHeBHW BecHuum Bo PC MakegoHuja M Ha cBojaTa MHTEpHeT-CTpaHuua. [MpekuH Ha
npogaxx6a n oTKyn Ha yaenu, [pywTBOTO MOXe Aa u3BpLM No AobvBare COracHOCT 04 CTpaHa Ha KXB
1 3a TOa NNCMEHO Ke I'M U3BECTW COMCTBEHMLIMTE Ha YAeNW.

[pywTBOTO BeHall, HO He MNogouHa oA 24 yaca Mo KOHCTAaTUpaHkeTO AeKa He MOXe Aa ja yTBpau
TOYHaTa LeHa Ha MMOTOT oA nopTdonMoto Ha PoHAOT, AocTaByBa baparbe A0 KXB 3a pgobuBame
COrNAacHOCT 3a NpeKMH Ha npogaxba n oTKyn Ha yaenu Bo GOHAOT.

Bo nepmogoT Ha nocrankaTta 3a gobuBare cornacHocT og KXB 3a npekuH Ha npogaxkbaTta M OTKynoT Ha
yaenu Bo ®oHAoT, [pyWwTBOTO HE CMee Aa NpoJaBa M OTKynyBa yaenu of ®oHAOT cé A0 3aBpLIyBaHETO
Ha nocTankaTa 3a AobuBarbe COrnacHoOCT Koja ce Boau npesd KXB, 0AHOCHO ce A0 MpeKkMHyBame Ha
nocrankaTta 3a AobuBarbe COrNacHOCT AOKOAKY BO NepuoaoT Ha AobvBame COrnacHOCT 3a MpPeKWH Ha
npoaaxxb6a 1 OTKyn ce co34aAaT yC/I0BM 3a YTBpAYyBakEe Ha TOYHAaTa LieHa Ha UMOTOT oA NopTdoaMoTo Ha
®doHpoT.

MpeKknHOT Ha Npoaaxba 1 OTKYN Ke 3aBplun OTKako ApylwTBOTO U [eno3uTapHaTa 6aHKa Ke oLeHaT Aeka
€ MOXHO Ja Ce oApeaM ToYHaTa LeHa Ha MMOTOT Ha nopTdonmnoTo Ha PoHAOT, @ HajaouHa BO pok of 28
JeHa o[ MOYETOKOT Ha MPecTaHOKOT, ocBeH ako KXB He ce cornacu 3a NpoAosikKyBake Ha Ha3HayYeHuoT
poK. M3BEeCTyBarEeTO 3a NPOAO/KYBake Ha Npofax6aTa u OTKYNnoT Ha yaeny Bo oHAOT Ke ce 06jaBu BO
HajMasnky ABa AHeBHM BecHuum Bo PC MakeaoHuja.

3a BpeMeTo Aojeka Tpae NPeKnHOT Ha npoaaxba n OTKyn Ha yaenu, [pywTBOTO MOXeE Aa NpOAOIKU CO
npuMatbe 6aparba 3a KynyBarb€ WM OTKYMN Ha YAENM KOM Ke Ce peanuaupaaT Mo 3aBpllyBarbeTO Ha
NnpeknHoT. [loaeka Tpae MPEeKWHOT, Hano3nTe Ha HanorojaBaynTe, OAHOCHO GaparbaTa 3a OTKyn uau
KynyBarbe yaenu Hema da 6uaat u3BpLueHV BO POKOBUTE npeasuaeHu co oBoj MNpocnekT n CTaTyToT Ha
®doHpoT.

2.6. MHdopmaumm 3a HAYMHOT M NpaBUIaTa 3a NpecMeTyBakbe U KOPUCTEhE Ha
npuxoaute wan pobuskarta Ha POHAOT 04 CTPaHa Ha MMaTeNIUTe Ha yaenm
MpuxoamTe Ha @®OHAOT Ce MpecMeTyBaaT COMMacHO CO 3aKOHCKUTE W MOA3AKOHCKUTE Nponucu,
MEryHapoAHWTE CMETKOBOACTBEHM CTaHAapay W MelfyHapogHuTe CTaHaapay 3a  (MHAHCKCKO
n3BecTyBake, a BO 3aBWCHOCT Of Kiacudukaumjata Ha (GUHAHCUCKUTE MHCTPYMEHTW BO OApeaeHu
noptdonuja. Npuxoante Ha POHAOT Ce KOpUCTAT 3a MCniaTa Ha obepckuTe Ha GOHAOT NpeaBuaeHn co
3akoHoT, CtaTyToT U MpocnekToT Ha OOHAOT, KaKo U 3a PeUHBECTUPaHE BO COrTacHOCT CO MOCTaBEHUTE
Lenu 1 nHBecTmumMckaTa noamTmnka Ha ®oHAaoT.

2.7. TpvHUMNKX Ha BJIOXKYBatbe Ha CpeAcTBaTa, KaKo U TUMOT Ha CpeAcCTBa BO KOM e
AO3BOJIEHO BJ/IOXYBakhe€TO, OAAHOCHO KaTeropmum Ha cpeAcTBa U BUAOBU Ha
(PMHAHCUCKN MHCTPYMEHTH BO KOM Ke 6uaaT MHBeCTMpaHM CpeacTBaTa Ha
MHBECTULMCKUNOT (poHA

Bo npoLecoT Ha UHBECTUpare Ha cpeacTBaTa Ha POHAOT, a CO Len OCTBapyBae Ha MOCTaBeHUTe Lenu
N MHBECTULMCKaTa NOMTUKa, JpyLwTBOTO MM NoYnUTYBa CrieHuUTe NPUHLMNN:

- MpogurTabunHocT;

- JInkBMAHOCT;

- [vBep3ndukaumja Ha pUsmKoT;

- TpaHCnapeHTHOCT;

- CoBecHoCT 1 npodecnoHanHoCT;

- 3awTuUTa Ha UHTEpeCcUTe Ha UHBECTUTOPUTE;

- [oBepnnBOCT 1 TajHOCT Ha nogaToumTe; n

- HenpucTpacHOCT 1 HeyTpanHocT.

MoTOT Ha oHAOT [lpyLITBOTO MPETEXHO KE ro BAOXKYBa BO APXKABHWM M KOPMOPATUBHU AOMHKHUUKM
XapTuM oA BPeAHOCT U AENO03WUTV BO OBMacTeHU 6aHKu. Bo 3aBMCHOCT 0 Ma3apHUTE YCII0BU U MOXHOCT
[ia Ce OCTBapwW 3rosieMyBarbe Ha BPEAHOCTa Ha MMOTOT Aen OA CpeacTBaTa MoXe Aa 6uae BNOXEH BO
MHBECTULMCKN (POHA0BMU.



3. OMNUC HA EJIEMEHTUTE NMOBP3AHW CO BJIOXKYBAHLATA HA ®OHAOT

A) AETAJIEH ONMUC HA MHBECTULINCKATA NOJINTUKA/CTPATETMJA U UHBECTULIMUCKUTE
UENN

MHBecTnumckaTa uen Ha POHAOT e 3rosieMyBartbe Ha BpeaHOCTa Ha MMOTOT (MOpacT Ha KanuTanorT),
OfHOCHO MOPacT Ha LeHaTa Ha yAenoT, rnedaHo Ha AOAr PoK MpuUToa NMouMTyBajku rM orpaHUYyBaH-aTa
BO BJ/IOXYyBarbaTa, Kako M notpebute 3a NMKBMOHOCT W CUFYPHOCT Ha B/OXEHUTE CpeacTsa.
MHBecTMUMCKaTa Uen ce cneay Co akTMBHO YyrpaByBarbe Ha BfOXKyBamaTa BO AOMKHUYKW XapTum of
BpeAHOCT BO OAHOC Ha O4YeKyBaHaTa 3a NOJMTUKATA Ha KaMaTHU CTamnku.

OanyknTe 3a BNOXyBare Ha cpeacTBata Ha PoHAoT ce ba3mpaaTt Ha oapeabute og oBoj MNpocnekT, koj e
0106peH o cTpaHa Ha KXB, nounTyBajku r'M HajBUMCOKWUTE NMpPodecroHanHn U eTudkn ctaHaapan. Cekoj
noTeHUMjaneH WMHBECTMTOP npesd MOYETOKOT Ha BJIOXKYBakeTO € noTpebHo Aa rm geduHupa cBouTe
NHAMBMAYANHW PUHAHCMCKU Uenu, Aa ro oueHu npndatiMBMoT CTENeH Ha pu3MK Ha Koj Moxe da bupe
M3NOXeH, da ro aeduHMpa BPEMEHCKMOT XOPU30OHT Ha BJIOXKYBaeTO W, Ha KpajoT, Aa ja oapeau
BMCMHATa Ha MPMHOCOT LITO Caka [1a ja 0CTBapy BO MAHWHA. MMajku ro npeasua akToT feka He NocTou
B/IOXYBarbe KOE MCTOBPEMEHO I'M MOCTUIHYBa CMTE MOCTaBEHW LEenun, NoTpebHo e cekoj moTeHuujaneH
MHBECTMTOp Aa ro m3bepe oHOj poHA KOj HAjMHOry oAroBapa BO Morfies Ha NocTaBeHUTE Lenu.

b) NNIAHUPAHA CTPYKTYPA HA NOPT®OJZINOTO HA UHBECTULIMCKUOT ®OHA:

Mpeky MHBECTULMCKATA CTpaTernja ce AeduHMpaaT OCHOBHUTE (PMHAHCUCKU MHCTPYMEHTM BO KOM Ke Ce
B/IOXKYBaaT cpeacTBaTa Ha POHAOT M HAYMHOT Ha KOj Ke ce ocTBapaT HEroBWTE AONITOPOYHM LIENW.
®oHAOT MMa 3a uen fa M BOXKYBa CpeacTBaTa BO MHCTPYMEHTU cO dwmKkceH aoxon (ApXKaBHU U
KOpropaTMBHW 06BP3HWULM AEHOMMHUPAHW BO CTPaHCKM BanyTu). Kaj oBoj hoHA, NOpacToT Ha BpeaHocTa
Ha MMOTOT MO NPaBWJIO € NobaBeH, HO KOHTWHYMPaH, a OCUMMIAUMMTE Ha BPeaHOCTa Ha yAenoT HajuyecTo
Ce HUCKW.

BnoxyBaraTa Ha cpeactBaTa Ha POHAOT ce BO COrMacHOCT CO oapeadute of uneH 66 n 67 og 3aKoHOT,
Kako un ogpeanbute opn lMpaBMAHMKOT 3a A03BOJSIEHWM BAOXYBaha, OrpaHuWdyBarba Ha BOXKYyBaaTa U
npeyeKkopyBare Ha OrpaHuUyyBarbaTa 3a BOXYyBarbe HAa UMOTOT Ha OTBOpeH (hOH/ IOHECEH Of CTpaHa Ha
KXB, Kou ce peneBaHTHM 3a NJlaHMpaHaTa CTPYKTypa Ha nopTdonmMoTo Ha ®oHAOT.

[o3BoneHu BNoxysara:
KNACA A
- BnoxyBarba BO KpaTKOPOYHW M AONATOPOYHM AO/MKHUYKM XapTuM Of BPeAHOCT CO npenopavaH
WMHBECTULMCKM PEjTUHI 1 6€3 npenopayaH WMHBECTMLUMCKM PEjTUHI Ha M34aBayuM KoM MMaat
CeaMIITE BO 3EMjy KOM crnaraaT BO rpynaTta Mnasapy BO pasBOj COrMacHO KaTeropusauujata Ha
¢doHaoT: 06Bp3HMUKM (OCHOBHA KaTeropuvja), nasapv BO pa3Boj/reorpadcka W3NOXEHOCT —
Espona (notkateropwuja).

KJTACA b
- BnoxyBara BO AEMNo3UTU Kaj oBnacTeHn 6aHkum of PC MakefoHuja cO poK Ha AoCneBarbe
NOKPaToK Of eflHa roauHa.

KNACA B
- BnoxyBara BO MHBECTULMCKN (DOHAOBM KOW MHBECTMPAAT BO AOHKHUYKMN XapTuu 04 BPeaHOCT CO
cneundmryHa poYHOCT, KpeauTeH KBanuTeT, BanyTa Wam reorpadcka cneumjanmsaumja nog ycnos
[Ja He HannaTyBaaT TpowouM 3a ynpaByBare nosucokn oa 1,0% op HeTo BpeAHOCTa Ha UMOTOT
Ha ¢oHAOT.

LlenHa cTpykTypa Ha nopTdoanoTo Ha PoHaoT

Knaca Ha nmot A b B
Kb WHBecT — MuH. Makc. MuH. Makc. MuWH. Makc.
O6Bp3HULMN 80% 90% 0% 20% 0% 10%




Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKMTE M NOA3aKOHCKMTE NMPONMCK, AN Ha coctojbata Ha GUHaAHCUMCKNTE
nasapu, a Co Uen 3aWTuTa Ha MHTepecuTe Ha COMCTBEHUMUMTE Ha yaenu Bo ®OHAOT, NO MpeTXoaHo
fobuneHo opobpeHne o cTtpaHa Ha KXB, [lpyluTBOTO MOXE Aa ja NPOMEHU MHBECTMUMCKAaTa NoNnTMKa Ha
®oHAOT U aa ja npucnocobu Ha HOBOHAcTaHaTUTe cocTojobun. Bo Toj cnyyaj, ApywTBOTO BPLWKX U3MEHA U
Ha oapenbute of CtaTyToT M MpocnekToT Ha POHAOT BP3 OCHOBA Ha NPeTxoAHO AobueHa cornacHoCT o
KXB.

4. NPO®UN HA NHBECTULINCKUTE PU3NLIK N YCIMNELLHOCTA

4.1. BuAaoOBM MHBECTULMCKM PU3MLM U HUBHATA NOBP3aHOCT CO BJIOXKYyBatbaTta U
CTpyKTypaTa Ha doHaoT

lopeHaBefeHaTa cTpaTervja Ha vM360p Ha MHCTPYMEHTM o4 KOW ce rpagu noptdonnoto Ha ®oHaoT
YKaXyBa Ha HMCKO HMBO Ha puU3MK, KOE € MOBMCOKO OA PU3NKOT KapaKTepuCTU4eH 3a napuyHuTe
¢oHAOBM, @ BO UCTO BPEME € MOHU30K 0f PU3NKOT Ha 6anaHcMpaHuTe OHAOBU UM OHME (POHAOBU KOU
HajronemM aen oa CpeacTBaTa MM MHBECTMPaAT BO aKUMW.

OnwTO rneaaHo, pUsMKOT KOj NMPOM3NeryBa of BOXyBarbe BO MHCTPYMEHTM Ha Nas3apoT Ha KanuTan e
BEpPOjaTHOCT MM MOXHOCT MPUHOCOT OA4 MHBecTUuMjata da buae He3a4oBONUTENEH WMAM HeraTUBEH.
He3apgoBonuteneH nnn HeraTMBeH NPUMHOC MOXe Aa Ce MNojaBu Kako pe3ynTaT Ha CliefHUBE pU3NLK:

4.1.1. Pu3uk oa npoMeHa Ha LeHUTe Ha (PMHAHCUCKNTE MHCTPYMEHTHU BO KOU € BJIOXKEH
MMOTOT Ha ¢poHAOT (Na3apeH pU3uK)
NMoTOT Ha @POHAOT € MHBECTMpaH BO (PUHAHCUCKM WHCTPYMEHTM BO COrfacHOCT CO cTpaTervjata u
orpaHuyyBamaTa Ha UHBECTULUMUTE HaBeaeHu BO 0BOj lMpocnekT. HeTo BpeaHOCTa Ha yaenoT Bo ®oHaoT
3aBUCM O [OBWKEHETO Ha MasapHUTE LEHW Ha XapTuuiTe o4 BpeaHOCT KoM Ce COCTaBeH fAen Ha
noptdonmoto Ha ®oHgoT. CneacTseHo, NAAOT Ha LeHaTa Ha OAdenNHW XapTuu of BpeaHOCT Bnvjae Bp3
HamasnyBaHteTO Ha BPeAHOCTa Ha yaesnoT, a Co Toa U BP3 MPUHOCOT O MHBECTUPAHETO.

4.1.2. Pu3uk K0oj npomsnerysa of NpoMeHa Ha KAaMaTHUTE CTankKu

Co ornep Ha akTOT Aeka 3Ha4yaeH Aen of nopTdoaMoTo € MHBECTUPAH BO AO/MKHUYKW XapTuu of
BPEAHOCT, HMBHAaTa uUeHa (OAHOCHO cerawHa BpPeaHOCT) Ce MEHyBa BO 3aBWCHOCT Of ABMXKEHETO Ha
NMPUHOCOT A0 AOCMEBake Ha AO/MKHUYKMTE XapTuu oA BpeaHOCT (OAHOCHO KaMaTHUTE CTarnku Kou cute
MAHWN NMapUyHN TEKOBU Ha AO/MKHUYKUTE XapTun o4 BPEAHOCT ' CBEAYBA HA HMBHATA CErallHa BpeaHOCT
— ueHa). CrankaTa Ha NPUMHOC M LEeHaTa Ha AO/MKHUUKWUTE XapTuM 04 BpeAHOCT ce BO obpaTHO —
NponopLUMOHasnieH OAHOC: KOMKy € rMoMana cCrankata Ha MpUHOC, TOMKY € MOBMCOKa LeHaTa Ha
[O/MKHUYKaTa XapTuja o4 BpeaHOCT, un obpaTHo.

KamaTeH puanK MNpeTcTaByBa BepojaTHOCT [eka MPUHOCOT A0 [OCMEBAHE Ha KyNeHUTe AO0/HKHUYKM
XapTUM o BpedHOCT Ke MopacHe, OAHOCHO BEepOojaTHOCT Aeka BO MOMEHTOT Ha npoaaxbaTta Ha
AOIDKHUYKUTE XapTuM Of BPeAHOCT NMPUHOCOT 0 AOCMEBake ke 6uae NOBMCOK BO criopeaba Ha OHOj Kora
oApeAeHaTa AO/MKHUYKA XapTuja o4 BpPeaHOCT 6una KyneHa, a Toa, MaK, ke pe3ynTupa co KanuTanHa
3ary6a. Bo ycnoBu kora ce o4YeKkyBa pacT Ha KaMaTHWUTE CTamnku BO MPETCTOjHMOT nepuoa [pywTBoTo Ke
HacTojyBa Aa ro HamanM PU3UKOT O MPOMEHAa Ha KaMaTHWUTE CTanku TMpeKky HamanyBake Ha
BpeMeTpaereTo (duration) Ha AO/MKHUYKUTE XapTUK Of BPeaHOCT. [JOKO/KY Ce OYeKkyBa HaMaslyBatbe Ha
KaMaTHWUTE CTanku [pylITBOTO MPEeKy MHBECTUpae BO AOMKHWYKM XapTUM OA BPEAHOCT CO MOronemMo
BpeMeTpaere (duration) Ke HacTojyBa Aa OCTBapy pacT Ha BPeaHOCTa Ha UMOTOT DOHAOT.

BpeMeTpaereTo npeTcraByBa YyCTBUTENHOCT Ha LEHUTE Ha AO/MKHUYKMTE XapTUK 04 BPeaHOCT BO OAHOC
Ha rMpOMeHUTe Ha KamaTHuTe cTanku. Konky wWTo € rnoMano BpeMeTpaeHeTo, TOMKy € roMana
YYCTBUTENIHOCTA Ha Na3apHUTE LEHN Ha XapTUUTE o[ BPEAHOCT HA NMPOMEHUTE BO KaMaTHUTE CTalku.

4.1.3. KpeguteH pu3uk
KpeanTHUOT pu3mMK npeTcTaByBa BepojaTHOCT AeKa U3haBadvoT HeMa Aa buge Bo cocTojba, BO LENoCT uam
OENYMHO, Aa M noagMuUpn ceBouTe OﬁBpCKVI BO MOMEHTOT KOra Tune ke aocnear. HeVICI'IOJ'IHYBaI-beTO Ha
obBpckuTe 61U MMano BAMjaHMe Ha NMKBMAHOCTA M 6K ja Hamanuno BpegHocTa Ha PoHAOT. [pywTBOTO



ynpasyBa CO KpPeAUTHUOT PU3MK MpeKy CBOjaTa MHBECTMUMCKA NOMUTUKA CO uen aa ro MUHUMKU3Kpa,
npnToa CTporo HOHMTYBajkM r'M NOCTOjHUTE OrpaHN4YyBaHba Ha B/IOXYyBaHsaTa.

4.1.4. BanyTteH pu3smk
Co ornea Ha hakToT Aeka Aen oa MMOTOT Ha PoHAOT e BOXKEH BO XapTuM Of BPeAHOCT AEHOMUHMPaHK
BO CTPaHCKM BanyTW, WUCTUOT TOj Aen o4 UMOTOT Ha POHAOT € M3MI0XKEH WU Ha BanyTeH pusuK. MIMeHo,
Jenpeumjaumjata nnm anpeumjaumjata Ha CTpaHCKUTE BanyTW BO OAHOC Ha AOMallHaTa BasyTa MOXe Aa
[oBede A0 naj Wi nopacT Ha BpeaHocTa Ha yaenute Bo POHAOT KoM, nak, ce m3paseHn (0AHOCHO
JEHOMVHUpaHW) BO AOMaLLHA BasnyTa.

4.1.5. Pu3suk og npeaBpeMeEHO NJiaKamwe
OBOj p13MK € KapaKTePUCTMYEH 3@ MHCTPYMEHTUTE CO (DMKCEH A0X0A AOKOMKY € npeaBuaeHa MOXHOCT 3a
OTMOBUKYBarbe. PU3NKOT 0f ,MNpeaBpeMEHO Miakake" Ce OfAHEeCyBa Ha MOXHOCTA W3[4aBayoT Ha
obBp3HMUATa fa ja OTNOBMKA MCTaTa MNped Aa WUCTeYe POKOT Ha AoctacyBarbe. OBa 4ecTo matu ce
Cny4yyBa BO YC/MOBM KOra OMWTOTO HMBO Ha KaMaTHW CTankyM ce HamanyeBa (OAHOCHO ce co3aaBaar
MOBOJIHM YCNOBK 3a peduHaHcMpare Ha obBpckute). OBa BnMjae Bp3 HaMasnyBarbe Ha MiaHUPaHWOT
npuHOC, BUaejkn cpeacTeaTa o OTKYMNoT Ke Tpeba Aa 6uaat peMHBECTMPAHM MO NMOHUCKWU CTanku.

4.1.6. MONNUTNYKN PU3UK
Kako pesyntaT Ha wwupokata reorpadcka anokauvja Ha WMMOTOT Ha ®OHZOT MOCTOM MOXHOCT
€BeHTYanHUTe NOMUTUYKM KPU3M Ha CBETCKUTE Masapu [a BNvjaaT Ha BpeAHOCTa Ha UMOTOT. [pyLlwTBOTO
ro UHBECTMPA MMOTOT Ha POHAOT Ha HAUMH LWITO KE OBO3MOXM LUTO NOMAso U3/I0XKYBakbe Ha NasapuTe Ha
KOM MOXe [la ce OYeKyBa MOMUTUYKUTE KPpU3K Ja MMaaT norosieMo BiavjaHue.

4.1.7. Pu3uk oa npoMeHa Ha AAHOYHMUTE NMPONUCH
PU3MKOT oA NpoMeHa Ha AaHOYHWUTE MPOMUCK MpeTCTaByBa BEPOjaTHOCT AeKa 3aKOHoAaBHaTa BfacT, BO
PC MakefnoHWja uim BO CTPAHCTBO, K& M MPOMEHM AaHOYHWUTE MPOMMUCU Ha HAYMH KOj HEraTMBHO 6u
B/Mjaen Ha NpuUHOCOT Ha POHAOT. PU3MKOT o4 NpoMeHa Ha AaHOYHUTE MPOoMnuUCKM BO LENOCT € HaaBop oA
[OMEHOT Ha BnnjaHne Ha [pyluTBOTO.

4.1.8. Pu3uk noBp3aH CO JIMKBUAHOCTA
Pu3nk noBp3aH CO NIMKBMAHOCTA MpeTCTaByBa BepojaTHOCT Aeka POHAOT BO oApeAeH MOMEHT MOXe Aa
“Ma TELKOTUM NPU U3HAorare CPeACTBa 3a Aa M NoAMUMPU 0BBPCKUTE MOBP3aHM CO MOB/IEKYBaHE yaenn
oa ®oHOOT Kako pe3ynTaT Ha HeMOXHocTa 6p30 Ja ce npodadaT (PMHAHCUCKUTE CpeacTBa MO LeHa
I'IpVI6}'IVI)KHO €QHaKBa Ha HWBHATa pe€ajiHa BPEAHOCT, npea Cé, nopaan MOMEHTA/IHaTa HENOBOJIHa
nobapysayka Ha nasapoT. [pylTBOTO HacTojyBa Aa ro MMHUMU3NPA BAaKBMOT PU3MK MPEKY BOXYyBaH-E
BO JINKBUAHW XapTuu Oof BPeaHOCT.

Bua Ha pu3suk CreneH Ha BiMjaHue
MNasapeH punsnk Hu30k
KpeanteH pusunk Hu3ok
Py3MK 04 NpoMeHa Ha KaMaTHM CTanku Huzok
BanyteH pusuk Hu30k
PU3MK oAl NpeBPEMEHO NaKahe Hu3zok
MNoAnTNYKKN pU3NK Hu30k
Pu13nK o4 NnpoMeHa Ha AaHO4YHuTEe nponncn | Hu3ok
Py3KMK noBp3aH Cco IMKBUAHOCTA Huzok

4.2. Pwu3vum noBp3aHu €O [lpyLiTBOTO MU HAUMHOT Ha ynpaByBarhe CO TUe pU3num
[pylTBOTO peaoBHO M Mepu, OAHOCHO MpOLEHYBa py3nUMTe LWTO I'M MMa MAEHTUMMKYBAHO BO CBOETO
paboTerwe. [locTtankuTe 3a Mepere, OAHOCHO MpouUeHKaTa Ha pPU3NKOT BKIydYyBa COOABETHU
KBQHTUTaTUBHWN M/UAN KBAIMTAaTUBHN METOAM 332 MepeHe WM MPOLEHKa Ha PU3NKOT LITO OBO3MOXYBaaT
OTKpMBaH-€ Ha NPOMEHN BO NPOMNIOT Ha pU3MK Ha [pywTBOTO Kako 1 nojaBa Ha HOBM pU3MUN.



[pyWTBOTO KOHKPETHO M1 Crnean cnefiHuTe pusuum:

4.2.1. CrpaTellkv pu3uK
OBOj pu3MK ce ofgHecyBa Ha MOXHOCTa [pylWTBOTO Aa HE MOXe Aa MM M3BpLYBa CBOUTE [AENOBHU
npouecy nopaau NOWOoTO ynpaByBake €O [pywTBOTO WAM FeHepasiHoO oWmnTe eKOHOMCKM YC/I0BM BO
OKONMMHaTa. [pywTBOTO Npeky MnocCTojaHa edykauuja, yHanpeayBakbe Ha AefloBHMTE MpoLecy Kako u
ycornacysare CO NpOMeHWTEe BO 3aKOHOAaBHaTa pamka ce obuayBa fa ro 3ronemy CBOjOT AenoBeH
ycnex.

4.2.2. PenyTayMCKn pU3uK
PusnkoT oa ryberbe Ha yrnegoT M HeraTuMBHa jaBHa nepuenuuja 3a [ApywTBOTO € pU3MK LITO MOXE Aa
pe3ynTupa co 3rofieMyBame Ha HeraTMBHWUTE BANjaHWja BP3 HEMOBOTO AeNOBHO paboTemse.

4.2.3. TNOANUTUYKMN PU3UK
MonnTUYKM pU3NK e pusKK oA BAWjaHWe Ha OAJTYKUTE Ha jaBHaTa BNacT WM LeHTpanHaTa Bnact Ha PC
MakefoHuja Bp3 paboTereTo Ha ApywTBOTO. [lpOMEHM BO AaHOYHaTa perynatveBa, MOHeTapHaTa
NoNUTMKA M ApYrM C/IMYHM OAJIYKM MOXAaT Ja BAujaaT Ha BfOWYBarbe Ha AenoBHaTa cpefMHa BO KoOja
pabotu [pywTBoTO. [pywTBOTO HE MOXe JAa BAvjae KOH CManyBarbe Ha MOMUMTUYKUOT PU3NK BO
[enoBHaTa cpeanHa BO Koja paboTu.

4.2.4. OnepaTuUBEH pPU3UK
OnepaTvBeH pu3MK 3HauM pu3nk of 3aryba LWTO Ce jaByBa Kako pe3ynTaT Ha HeCcooABeTeH unu
HeycrelweH BHaTpelleH Mpouec, HeCOOABETHN YOBEYKW pecypcu UMW HaABOPELWHW BAWjaHuja WTo ce
BaXXHW 3a [pylITBOTO. YNpaByBareTO CO ONEPAaTUBHUOT pU3MK O3HaYyBa MAEHTUMDWKYBaHE, OLEHYBaHe,
KOHTPONUpare 1 Cnefere U U3BeCTyBarbe 3a ONepaTMBHUOT PUSKK.

4.2.5. Pu3suk og KOHTUHYUTET HA afeKBAaTHOCT U COOABETHOCT

PU3MKOT 0f KOHTUHYUTET Ha afeKBaTHOCT M COOABETHOCT MOXE Aa Ce MnojaBu AOKOMKY [pywTBOTO HE e
(PUHaAHCMCKN CTAabuNHO WAM MuaTa HasHaYeHM Ha OAroBopHUTE YHKUMM M ApYrUTE MOMOLLHM
AKTMBHOCTM BO [pyLITBOTO He Ce A0BOSHO NpodecnoHanHu, JoBepnven n co aobap yrnea.
PakoBOACTBOTO Ha [pYLUTBOTO KOHTMHYMPAHO Ke Ce FpuXu 3a COMIBEHTHOCTa Ha [pyLWTBOTO, HerosaTta
pobpa penyTtaumja, KOMNETEHTHOCTA HA MEHALIMEHTOT U Ha cuTe BpaboTeHn BO [pyLluTBOTO.

Co rpwkaTa 3a npodecroHanH1OT pa3Boj Ha cuTe BpaboTeHU Ke ce 0b6e36ean KBanuTeT U AOBEPIMBOCT
Ha pab6oTaTta M CO Toa Ke Ce HaMa/u MOXHOCTa 33 HENnpeBMAEHU HacTaHu Kou 61 My HaliTeTUNE Ha
yrnenot Ha [JpylwteoTo.

4.2.6. Pusuk og cyaup Ha MHTepecu

Pu3nkoT o cyavp Ha MHTepecu npeTcTaByBa Cekoja cuTyauunja BO Koja [pywTBOTO /MW peneBaHTHUTE
nmua, a ocobeHo ocHOBauMTe Ha [pylWTBOTO He Ce HeyTpasHu U 06jeKTUBHM BO OAHOC Ha NpeaMeToT Ha
[IENOBHOTO paboTerse, OJHOCHO KOPUCTEjKM ja cBOjaTa crieunduyHa nosuuuja BO [1aBaHeTo YCIyru
UMaaT AENOBHU W/WAW NIMYHWU MHTEPECU KOW Ce MOKoMyBaaT CO MHTEPECUTE Ha WHBECTMTOpUTE, LUTO
MOXe [a Bnnjae Ha HenpucTpacHocTa Bo o6e3beqyBar-€TO M U3BPLUYBAHKETO HA YCIYrUTE U aKTUBHOCTYU
M UM HalTeTyBaaT Ha MHTepecuUTe Ha MHBECTUTOpMTE. [JpYyLITBOTO MMa NPONMLLAHO NOCeBHN akTn co uen
MWUHUMU3UPAHE WU LENOCHO eNIMMUHUPaHE Ha OBOj PU3KK.

4.3. Opo6peHune 3a opraHmsmpate Ha PoHaoT
®oHaoT e ocHoBaH co PeweHne oa KXB 3a pgaBarwe 0406peHve 3a opraHu3vpare Ha OTBOpEH
nHeectuumckn coHg 6p. Y1 08-167 oa 08.03.2011 roauHa.

4.4. M3jaBa 3a BNoOXyBame Ha noBeke o 35% og MMOTOT Ha PoHAOT

BrnoxyBaraTa BO AO/MKHWYKM XapTuK Of BpeaHOCT u3fdafeHn oa Penybnvka MakegoHuja, 3eMju uneHku
Ha EBponckata YHuja n OECD mMoxe aa HagMuHaT 35% oa nMoToT Ha PoHAOT.
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4.5. Bno)xyBama BO AepMBaTUBHN (PMHAHCUCKN UHCTPYMEHTH
®OoHAOT He BOXyBa BO TEPMUHCKM W OMUMCKM AOrOBOPU W APYrn AepuBaTMBHM  (DMHAHCUCKM
WMHCTPYMEHTW CO KOW Ce TPryBa Ha perynnpaHy nasapu u/wnm aepusatuBHU MGUHAHCUCKU MHCTPYMEHTU CO
KOW ce Tprysa npeky wanTtep.

4.6. [Moce6bHM TEXHNKM Ha yNpaByBake CO CpeacTBa
[pyLITBOTO HE KOPUCTM NOCcebHN TEXHWKM Ha ynpaByBake CO CPeacTBa.

4.7. U3jaBa 3a A,03BONIEHM BJIO)KYBarba Ha UMOTOT Ha PoHAOT
MHBecTMumMckaTa uen Ha QPOHAOT € Aa B/OXYBa BO WMHCTPYMEHTM CO ukCceH goxoa (ApXXaBHW W
KOpropaTuBHM 00BP3HMUM AEHOMUHWPAHW BO CTPaHCKM BanyTu). MHBectuumckata uen ce cnegn co
aKTUBHO yrpaByBar€ Ha BJIOXKYBaHaTa BO AO/MHKHUYKM XapTUKW O4 BpeAQHOCT BO OAHOC Ha O4veKyBarbaTa
33 NoAUTUKATa Ha KaMaTHW CTanku.

4.8. Pennuuupare Ha nNasapeH MHAEKC
MHBecTnumckaTa nonmTnka Ha GOHAOT HE BKIydyBa penyvumpare Ha oapeaeH nasapeH UHAEKC.

4.9. BonaTuUNHOCT Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT
BonatunHocta Ha HeTO BpegHocTa Ha WMMOTOT Ha @PoHAOT ce npecMeTyBa cornacHo OpnykaTta 3a
YTBPAYyBaEe Ha HAa4YMHOT Ha NPeCcMeTyBake Ha NPUMHOCOT MO YAen BO OTBOPEH MHBECTUUMCKM (poHA 1 3a
npecMeTyBare Ha BOMATUIHOCTa Ha MHBECTUUMCKM (POHA AOHECEHa oA CTpaHa Ha KXB.
3akny4Ho co 30.9.2024 roavHa cTaHgapAHaTta aesujauvja Ha ®OHAOT m3HecyBa 7,7178% Ha roauiiHa
OCHOBa. lNoBu1cokaTa BONATUAHOCT NO NPaBUIIO YKaXyBa Ha noronemun (yktyauny Ha LeHaTa Ha yaenot
n obpatHo. BonatunHocta Ha ®OHAOT € AMPEKTHO NOBp3aHa CoO CTPyKTypaTa Ha nopTdoaMoTo, O4HOCHO
CO BONATUIHOCTA Ha (UHAHCUCKUTE UHCTPYMEHTU KOW Ce BKJTYYEHU BO Hero. MHAMKaTOp 3@ CUHTETUYKM
pU3MK U MPUHOC Ce Mepu Ha ckana oA 1 (HajHWcko) Ao 7 (HajBMCOKO) M ja yTBpAyBa puM3MyHaTa Knaca Ha
®oHaoT. GoHAOT Npvnara Bo pu3nMyHaTa knaca 4, Bo Koja ce kateropvsupaaT (poHA0BUTE CO CTaHaapaHa
JeBujaunja Bo MHTepBan nomery 5% u 10% Ha roauvilHa OCHOBa.
MoaaToKOT 3a BOMATUNHOCTa M pU3NYHaTA Kilaca € COCTaBeH [ieNl Ha CUTe NEPUOAUYHU M3BELTau WTo rm
n3roteysa [pywTBoTo 3a ®oHAOT, a ce objaByBa Ha MHTEPHET-CTPaHULUATa Ha [pywTBOTO.

4.10. HauuMHOT M BpeMeTO Ha npecMeTKa Ha HETO BpeaHOCTa Ha UMOTOT Ha POHAOT,
KaKo U OCHOBaTa BpP3 KoOja ce npecMeTyBa HETO BpeAHocTa Ha ®doHAOT

HeTo BpegHoCTa Ha MMOTOT Ha ®OHAOT Ce yTBpPAYyBa Kako pasfvka MoMery BpeAHOCTa Ha MMOTOT Ha
®oHAoT (0AHOCHO NasapHaTa BpeAHOCT Ha (MHAHCUCKUTE MHCTPYMEHTM BO KOM Ce BfIOXKEHW cpeacTeaTa
Ha ®OHAOT) M BpeaHoCTa Ha BKynHWUTE 06Bpcku Ha POHAOT, M Ce MpecMeTyBa COrflacHO CO MOA3aKOHCKU
aKT OoHeceH of cTpaHa Ha KXB. HeTo BpegHoCTa Ha MMOTOT Ha POHAOT ce NMpecMeTyBa Cekoj paboTeH
[€eH 3a CeKoj AeH o4 rogvHaTta M ce MCKaxkyBa BO [AeHapu Mo CpeaHMoT Kypc Ha HapoaHa 6aHka Ha PC
MakefoHuWja 3a AEHOT 3a KOj Ce BpLUM NpecMeTyBameTo. [leH Ha BpeaHyBare Ha MMOTOT Ha ®oHgoT (T-
1) e aeHoT Koj My npeTxoamn Ha AeHoT (T) BO TEKOT Ha KOj ce npecMeTyBa HETO BpeaHOCTa Ha MMOTOT Mo
yaen Ha ®oHAaoT.

JpyliTBOTO ja npecMeTyBa HeTO BpeaHocTa no yaen Bo PoHAOT cekoj paboTeH AeH 3a Cekoj AeH oA
roavHaTta, HajoouHa go 16:00 yacot. [leH Ha npecMeTKa € AEHOT Ha KOj ce NMpecMeTyBa HETO BpeaHoCTa
Ha MMOTOT Ha ®oHAOT. HeTo BpegHoCTa MO yaen e HETO BPeAHOCT Ha MMOTOT Ha OTBOPEHMOT hoHA
nogeneHa co 6pojoT Ha yaenuTe Ha GOHAOT Ha AEHOT Ha BpeaHYyBaH-E.

4.11. BpeMe, HAaUYMH M 3a4ECTEHOCT Ha NMpPecMeTKa Ha LleHUTe Ha yAeNIUTEe, KaKo U HauYMH
Ha o6jaByBare Ha TUe LIeHW, ONMUC HA M3HOCOT M 3a4YeCTeHOCTa Ha MJl1aKambeTo Ha
AO3BOJIEHUTE HAAOMECTOLM U TPOLLUOLM 3a U3jaBarbe U OTKYN Ha yaenure
BpegHocTta Ha noeamMHevHMoT yaen o MoHAOT ja yTBpAyBa [pylTBOTO cekoj paboTeH AeH 3a CeKoj aeH
04 rogvHaTa, a npecMeTyBarbeTO ro KOHTPONMpa 1 noTepayBa [eno3untapHaTta 6aHka. MpogaxkHaTa ueHa
Ha yaenuTe ce UCKaxyBa Kako 6poj co YeTupu geumMan.
HeTo BpeaHocTa Ha umoToT Ha POHAOT ce yTBpAyBa Taka LUTO MPBO Ce YTBpAyBa nasapHaTa BpeaHOCT Ha
WMHCTPYMEHTUTE BO KOM e BJIOXKeH UMOTOT Ha PoHAoT. MNMasapHaTa BpeAHOCT ce oapeayBa Mo BaXKeykuTe
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nasapHU LEeHN N OEBU3HU KypceBU. 3a ceKoj MMOT Ha POHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHoCT,
OAHOCHO He MOCTOojaT CUTYPHWU M peneBaHTHU MH(OPMauUMK 3a Na3apHMTe LeHW, NasapHaTa BpeaHOCT Ha
MMOTOT Ha ®OHOOT ce npoueHyBa CO NMPUMEHa Ha MEeToAosiorvjata Ha MpoueHKa BO COrfacHOCT CO
MeryHapoAHUTE CMETKOBOACTBEHM cTaHzapau. Oa Taka yTBpAeHaTa nasapHa BpeaHoCT Ha PoHAoT ce
oA3eMa BpefHOCTa Ha obBpckuTe Ha POHAOT M TPOLIOLMUTE KOM COrnacHo oBoj MpocnekT ce oa3emaaTt o
NMOTOT Ha POHAOT.

LeHnte mn TpowouuTe ce AOCTanHM BO ceauwTeTo Ha [pywTBOoTO M ce objaByBaaT Ha HeroeaTa
WHTEPHET-CTpaHMua. [vHaMuMkaTa Ha U3BECTyBarbe COOABETCTBYBAa Ha HAYMHOT WM MeCTOTO Ha
KOMYyHUKaLuja.

5. UCTOPUCKU NOAATOLM 3A NPUHOCOT HA ®OHAOT
3akny4yHo co 30.9.2024 rogmHa NpMHOCOT 0f ocHoBake (25.3.2011) n3Hecysa 51,16%.
MpUHOCOT BO MMHATOTO MMa MHGMOPMATMBEH KapaKTep M He MNpeTcTaByBa WHAMKAUMja 3@ MOXHWMOT
MPUHOC BO MAHWHA. OCTBApEHMOT NMPUMHOC BO MMHATOTO € M3paseH Nno oaAbMBaHeTO Ha CUTE TPOLLIOLIM KOM
ce HannaTyBaaT Ha TOBap Ha MMOTOT Ha POHAOT.

170
160
150
140
130
120
110

11,7% 11.4%

5,3% 6.2% 54%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2042 2023

100 LleHa Ha yoen o MK[]
g0 B OcTBapeHa aobveka Bo %
80 : : :
25.03.2011 25.04.2015 25.05.2019 25.06.2023 -17.4%

6. HAYMH HA NPECMETYBAHE HA U3BHOCOT HA HAAOMECTOLIUTE U TPOLUOLUMUTE HA
TOBAP HA UMOTOT HA ®OHAOT N UHBECTUTOPOT
Ha ToBap Ha nMoTOoT Ha POHAOT ce npecMeTyBaaT ClefHUTe TPOLOLUM 1 HaAOMEeCTOUM:
- HapomecTtok 3a ynpaBsyBamse;
- HapomecTtok Ha [leno3uTtapHaTta 6aHka;
- Tpowouu noBp3aHu co Kynonpoaaxba Ha MMOT Ha POHZOT;
- [pyrv TpoLWIOLM KON Ke NPOU3Me3aT BO TEKOT Ha paboTerEeTo.

Ha ToBap Ha MHBECTUTOPOT Ce NPecMeTyBaaT ClieaHUTE HaAOMECTOLM:
- Bne3eH HAJOMECTOK KOj ce oabuBa 04 WM3HOCOT 3a yrniata BO MOMEHTOT Ha npogaxba Ha
yoenute;
- U3ne3eH HaOMECTOK KOj ce 0abuBa Of HETO BPeAHOCTa Ha MMOTOT Ha OTBOPEHWMOT (hOHA Mo
yAen BO MOMEHTOT Ha OTKYT.

TpoloumnTe 3a objaByBare (BO OBaa rpyna craraaT TpolouuTe 3a objaByBare MpocnekT, hUHAHCUCKK
M3BEWTaM W LEeHa Ha yAeNnoT, Kako M TPpOWOoLM 3a OCTaHaTU 3af0/MKMTENHM objaByBarba COrnacHo
3aKoHOT), KaKo 1 TpoLoLmMTe 3a NevaTerne obpacum 3a 3anuilyBakbe yaenu He ce HannaTyBaaT U Tue ce
Ha ToBap Ha [pywTBoTO.

MAoHOTO HaManyBakbe WK 3rofieMyBakb€ Ha HaAoOMECTOUMTE M TPOLIOUMTE KOW MaraaT Ha ToBap Ha
MMOTOT Ha QPOHAZOT 6 BNMjaene COOABETHO MO3UTMBHO WM HEraTMBHO HAa OCTBAPEHWMOT MPWHOC 0f
B/IOXKYBaHE€TO, OAHOCHO Ha MAHWUTE MPUXOAN Ha BNIOXYBaunTe.
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6.1. HapomMmecTok 3a ynpasyBame Ha [1pyluTBoTo
Ha rogvwHo HMBO [pylWTBOTO HanmjaTyBa HaJOMECTOK 3a ynpaByBare CO CpeacTBaTa BO BUCMHA Of
1,5% op BpegHoCTa Ha UMOTOT Ha POHAOT NpecMeTaH COrNacHO 3aKOHCKUTE U MOA3aKOHKCUTE aKTU U TOj
BO LIEJIOCT My Mpunara Ha [pywTBoTo.

6.2. HapomecTok Ha genosuTapHaTa 6aHKa U eBeHTYaJIHO ApPyru imya
[pywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Mnaka HaZOMECTOUM M TpolouM Ha [lenosuTapHata 6aHka
3a pabotute wWTO ce AedumHMpaHM BO AOroBopoT co [Jeno3utapHaTa 6aHka, 3akoHoT, CTaTyToT u
MpocnekToT Ha ®oHAOT 1 Tapudata 3a HaAOMECTOUM U TPOLLIOLM 3a BpLUere paboTn Ha [eno3utapHaTa
6aHka. Ha ToBap Ha uMOTOT Ha ®oHAoT, ApylTBOTO Ha [Jeno3utapHaTa 6aHKa M niaka HaJoOMECTOK Ha
rOAMLIHO HMBO BO 3aBMCHOCT Of BMCMHATa Ha BpeaHOCTa Ha WMMOTOT Ha QOHAOT Ha [AEHOT Ha
BpefHyBare, CO MpMMEHa Ha ClnefHUBE CTanku:

— 80 100.000.000,00 aeHapu 0,19%

— Hag 100.000.001,00 geHapu 0,17%

NcTo Taka, Ha ToBap Ha MMOTOT Ha ®oHmoT, ApywTBOoTO Ha [eno3uTapHaTta 6aHka M Nnaka 3a
TpowouuTe 3a cybaenosuTtapHa H6aHka. M3HOCOT Ha OBMe TPOLIOUM e eHaKOB Ha peanHO OCTBApeHUTe
TPOLUOLM.

6.3. Tpowoumn NoBp3aHu Co Kynonpogax6a Ha UMOT Ha PoHAOT
Bo oBaa rpyna cnaraaTt cuTe TPOLLIOLIM NMOBP3aHu CO KyMyBake U NpoAaBakke MMOT Ha POHAOT, KaKo LUTO
ce:

- Tpowouu 3a 6poKepcKM NpoBM3nN;

- bep3zaHcka Takca;

- UeHTpaneH genosuTap 3a XapTuu of BpeaHOCT;

- [OaHouu n

- [pyru TpowoumM noBp3aHM CO NopamMHyBare Ha TpaHcakuumTe.
M3HOCOT Ha OBMe TpowoOUM e efHakoB Ha peasiHo OCTBapeHuTe TpoLwouM KoM npousnerysaaT o
[OroBOpPUTE, OAHOCHO TapUMHNLMTE Ha peNieBaHTHUTE MHCTUTYLUMW, U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
®oHgoT. TpowounTe 3a KynyBake M NMpoJaBakbe MOXAT Aa Ce pa3/iMKyBaaT BO 3aBMCHOCT Of TWUMOT Ha
XapTumite of BpeAHOCT U rofieMMHaTa Ha HanosuTe.

6.4. [pyrv Tpowiouu KOM Ke npomssie3aT BO TEKOT Ha paboTeweTo
OcTaHaTV TPOLIOLIM KOW Ke MpousnesaT BO TEKOT Ha paboTeHEeTOo, a Ce Ha ToBap Ha UMOTOT Ha PoHAOT:

- Tpowouu 3a peBu3nja Ha PUHAHCUCKNTE n3BewwTam Ha PoHAOoT;

- Tpowouy 3a ucnnaTta Ha AaHOLM Ha OTBOPEHUOT POHA;

- Tpowoum 3a MeceyeH HagoMecT Ha KXB; n

- [pyru Tpowoum yTBpAEHN CO 3aKOH.
M3HOCOT Ha ocCTaHaTWTe TPOLIOUM € e4HaKOB Ha peasiHO OCTBapeHuTe TPOLIOUM KOW npousnerysaaT oA
[OroBOpUTE, OAHOCHO TapU@MHULMTE Ha pPeneBaHTHUTE UHCTUTYLIUN.

6.5. Bne3seH HAAOMECTOK 3a U3faBake yaenu
HapaoMecToKoT 3a M3aaBatbe yaenu (Mnu T.H. BNe3Ha NpoBusuja uim entry fee) npetcraByBa HaaOMECTOK
LITO MHBECTUTOPOT o Naka npu cekoja ynnata Bo GoHAOT.

6.5.1. EaHOKpaTHM yniaTtu
Bo cnyyaj Ha egHoKpaTHa yniaTta, Bie3eH HaJOMECTOK 3a M3faBakbe yAenu ce npecMeTyBa Ha BKYMHMOT
W3HOC Ha ynjaTaTa, CO NpMMeHa Ha cnegHuBe CTanku:

- [0 149.999,00 aeHapu 1,5%
- opa 150.000,00 aeHapu go 299.999,00 peHapu 1,0%
- 04 300.000,00 geHapu 0,0%

M3HOCOT Ha Bne3HaTa NpoBM3Mja ce NpecMeTyBa CO KOPUCTEHE Ha ceaHaTa d)opMyna:
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BkyneH nsHoc Ha ynnaTta x 100
100 + % Ha Bne3Ha nNpoBusnja

BnesHa npoBusmja = BKyneH U3HOC Ha ynnaTta —

6.5.2. HeepHakBu ynnatu
MHBecTUTOpMTE WMMaaT MOXHOCT Aa w3bepaT M HeegHakBu ynnatu. Kaj HeegHakBuTe ynnatu
WHBECTUTOPOT OAJlydyBa 3a BMCMHATA Ha BKYMHMOT BfIOF M [AMHaMukata Ha ynnata BO MUHUManeH
BpeMEHCKM nepuod of egHa (1) roguHa. 3a BKYMHMOT M3HOC HaBedeH BO baparbeTo, HaJoMeCTOKOT 3a
n3naBarbe Ha yaenu (Mnu BnesHa NpoBu3Knja) Cce Hamnnaka npu ynnataTta Ha NpBUOT NPONopLMOHaneH Aen
04 BKYMHWOT BfOr. BucuHaTa Ha Bne3HaTa MpoBu3Wja ce oApeayBa BO 3aBUCHOCT O M3HOCOT Ha
BKYMHWOT B/IOr, COrTAacHO ropeHaBeAeHuUTe CTanku.

HeenHakBUTE ynnaTu 3aBpllyBaaT BO MOMEHTOT Kora Ke ce ynnaTu BKyrnHaTa [OroBOpeHa cyMa.
NHBECTUTOPOT MOXe Aa MM MpeKkMHe HeeaHAKBUTE YyNaaTh CO NOAHeCyBare LenoceH OTKYN Ha yaenu Bo
®DoHAOT, Npea HEroBOTO KOMMJIETUParE. Bo TOj ciyyaj, MHBECTUTOPOT HE MOXe [a nobapyBa Bpakatbe
Ha BeKe HannaTeHWTe HaZOMEeCTOUM WM YCIOBM 3a Makakbe MOHM30K BJIE3EH HAOMECTOK Ha
HaTaMOLWHK ynnaTtu. [JoKonKy ce nojaBu pasnvMka BO Bfie3HATa MpPoBM3Mja KOja BaXM 3a eAHOKpaTHa
ynnata crnopefeHa Co KyMynaTMBHWMOT YM/aTeH M3HOC, Taa ke 6uae AOMOSHWTESIHO HarnjiaTeHa co
334pXXyBame CpeAcTBa BO BMCMHA Ha pasfnukaTa Mpu NpBUOT HapedeH OTKyn Ha yaen. BnesHaTa
npoBM3Mja 3a cuTe AONOAHUTENHM YNNaTW Hag AOFOBOPEHMOT M3HOC CEe HamjaTyBa BO COMMACHOCT CO
ropeHaBefieHMTe CTanku 3a e4HOKpaTHU ynaaTu.

[Ipumep.: MIHBECTUTOP KOJ KE 04/Tyyn Aa MHBECTUPA CDEACTBA BO BKYIIeH u3HoC o4 360.000,00 geHapy 3a
nepmos o4 3 roanru, NporpamMmpaHnTe yiatu 6u n3Hecysasne:

- 10.000,00 geHapm BoO C/lyqaj Ha MeCeYHH yriiart

- 30.000,00 geHapm Bo C/iydaj Ha KBapTasiHu yrnaatm

- 60.000,00 peHapy Bo Ciy4aj Ha roslyroguLiHiu yiiatu, 1

- 120.000,00 geHapm BoO C/1yy4aj Ha roguiLHu yaatu

3a ropeHaBefeHaTa cyMa HeMa BJIE3HA IpoBu3nja. [JOKOJIKY MHBECTUTOPOT Ce O4/TYYM 3@ MHBECTUPAH-E
Ha MCTaTa CyMa, HO PEKY MOBEKE €AHOKPaTHU VIIaTv (Ha MpuMeEDP 36 efHOKpaTHu yriiatv o 10.000
AeHapy) cymata Koja bu ce niatwia Ha uMe B/1e3Ha riposBusmnja bmu nsHecysasa 5.320,20 geHapy Ha HETO
OCHOBa. Ha O0BOj Ha4uH, rporpamMupaHuTe yriatv ce [10MoBOJ/IHU BO CrIOpeba CO E4HOKPATHUTE
B/IOXKYBatba, BO O4HOC Ha B/1€3HATA IPOBU3UJA.

6.5.3. [JoroBop 3a MHBECTULMUCKMU MNJI1aH

[oroBop 3a WHBECTUMUMCKM NfiaH MNpeTCTaByBa [OroBOP BO KOPUCT Ha TpeTu vua, KOUWTO CO
CK/ly4yBare€TO Ha BaKBMOT [AOrOBOp CTaHyBaaT Y1EHOBM HAa WMHBECTUUMCKMOT MiaH, OAHOCHO KpajHu
KopucHuum. OBOj AOroBop MoXe Aa 6uae CKy4YeH MoMery MpaBHO JIMUE — KOe MOXE [Aa Ce jaBU Kako
paboTogaBady MM npogaBady Ha CTOKM W YyCIyrun, 3apyXeHne Ha pabotogaBayun, npodecMoHasHoO
34pY>XeHUe, CMHAMKAT, KOH30pUMYyM Wan Apyr ObnuK Ha 34py)XyBarbe Ha nuua Koj e perucrpupaH
COrnacHoO €O 3akOH (BO MOHATaMOLWHMOT TekcT: OpraHusaTtop) n ApywTBoTo. Bp3 ocHoBa Ha [loroBopoT,
OpraH13aTopoT WM YNEHOBUTE HA UHBECTULIMCKMOT MaH Ke ynnakaaT napuyHu cpeactsa Bo ®oHAOT co
Lien KynyBahe yaenu Bo KOpUCT Ha cBouTe BpaboTeHW, 0AHOCHO YneHoBM, a ApywTBOTO € 06Bp3aHo Aa
M BNOXyBa TWE CpeacTBa corfiacHo 3akoHoT, CraTyToT, [pOoCneKkToT, Kako M MOCTaBeHUTe Lenn u
MHBECTMUMCKaTa nonutuka Ha ®oHaoT. OpraHu3aTopoT € [AO/MKeH Aa [octaBn Ao [pywTBOTO
N3BECTYBak€ 3a NPeCcTaHOK Ha paboTeH OAHOC, AeNOBEeH OAHOC, OAHOCHO 3a MPECTAaHOK Ha CuTe MAHU
ynnatn Ha CMeTKa Ha Koj 6uno uneH, no koj 6uMno OCHOB. YNeH Ha MHBECTUUMCKM MfiaH KOMY My
npectaHan paboTHWOT OAHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBOTO Ha uieH Ha OpraHu3aTopoT, MoXe
fa octaHe Bo ®oHAOT vnn aa nogHece bapare 3a AefyMeH WM LEenoCeH OTKYM Ha yAenu, CornacHo co
CraTyTOT 1 lNpocnekToT Ha OOHAOT.

6.5.4. [lononHUTENHO HaManyBake Ha BJie3eH HaOMECTOK 3a usfaBatbe yaenum
AkuuoHepuTe Ha [pylITBOTO Ce ocnoboayBaaT of nnakare Bre3eH HaoMeCTOK.
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[ApyWwTBOTO MOXE Aa Fo Hamanu MM BO LEMOCT Aa ro ocnoboan oa nnakarkbe BNe3eH HafoMeCToK 3a
nspgaBare yaenm MHBECTUTOPOT AOKOSIKY € 6aHKa MM KIMEHTW BKITYYeHW BO MHBECTUUMCKM NnaH nopj
MOKPOBUTENCTBO Ha HaHKaTa, MHBECTUUMCKM (DOHA, OCUrypuTesrHa KOMMaHwuja, NeH3nckn oHA, Kako U
LAPYrV UHCTUTYLIMOHATHU MHBECTUTOPM.

[lokonky ce oueHu aeka ce paboTu 3a KNMEHT (NpaBHO MK GU3NYKO NKLE) KOj MOXEe Aa npuaoHece 3a
3Ha4aeH pacT Ha aHraxvpaHuTe cpeacTBa Bo ®OHAOT, Aa NpvBReYe AOMNOMHUTENHU KIIMEHTH, 3Ha4ajHO
Ja ja nogobpu coctojbaTa Ha cpeacTBaTa M Ha TOj HauMH Aa ob6e3bean 3aKkOHCKa YCOrnaceHoCT Ha
®oHpoT, OabopoT Ha AMpekTopu Ha [pylWwTBOTO MOXE Aa MO HaManu My BO LENOCT Aa ro ocnoboaun oa
niakake BNe3eH HaZJloOMECTOK 3a U3AaBakbe YAeN.

WcTo Taka, co oanyka [pywTBOTO MOXE Aa r0 HaManu WM YKMHE MnakaheTo B/IE3EH HaJOMEeCTOK 3a
n3aaBakbe yAeM BO PpaMKU Ha NpojaxkHa akuuja.

Cekoe HaManyBatbe, OAHOCHO ocnoboayBare OA Mnakatbe BNE3eH HaZlOMECTOK 3a M3AaBatbe yaenu e
npeaMeT Ha ofobpyBare oA CcTpaHa Ha OabopOT Ha ANpPEKTOpK Ha [pywTBOTO.

6.6. W3ne3eH HaAOMECTOK 3a OTKYN M UCNJ1aTa Ha yaenu
M3ne3eH HagoMeCTOK 3a OTKynm M ucnnata Ha yaenu og ®oHAOT (OAHOCHO M3ne3Ha NpoBuM3Mja) Ke ce
HannaTyBa AOKOJSIKY Ce MoBfevYaT MHBECTUpaHWUTE CpeAcTBa BO POK MOKpaToK oA wect (6) meceum oa
MOMEHTOT Ha Kynysare yaenu Bo ®oHA0T.
Bo cnyyaj Ha noBekekpaTHW ynnaTu ke ce npumeHyBa FIFO MeToAoT, Kage LITO McnnaTaTta Ha yaenu ce
BPLUM MO XPOHOJMOLWKK peaocsien NoYHyBajkn of npBaTa peructpypaHa ynnaTa. M3neseH HaaoMecTok 3a
OTKYN W ucnnata Ha yaenu nsHecysa 0,75% u ce npecMeTyBa Ha BKYMHWOT M3HOC Ha ucniaTaTa.

6.6.1. [lonoNHMTENHO HaMaslyBakEe Ha U3/1e3eH HAAOMECTOK 3a OTKYN M UCIJ1aTa Ha
yaenu

AkumoHepuTe Ha [pylUTBOTO Ce ocnoboayBaaT oA niakarbe M3ne3eH HaloMeCTOK.
[JpywTBOTO MOXE Aa o HaManu WAM BO LENOCT Aa ro ocnoboay MHBECTUTOPOT O Niakake M3feseH
HAAOMECTOK 3@ OTKYN Ha yAenu [OKOAKy € 6aHka, WHBECTULMCKM (DOHA, OCUIypuUTENHa KOMMaHuja,
MeH3WCKkK (POHA, Kako U APYrM UHCTUTYLMOHANTHU MHBECTUTOPY.
Cekoe HaManyBatbe OHOCHO 0C/o60AyBake Of MaKarbe M3fe3eH HAZOMECTOK 3a OTKyN Ha yaenu e
npeaMeT Ha oaobpyBake 04 CTpaHa Ha Oa6opoT Ha ANPEKTOPU Ha pyLTBOTO.

6.7. HapomecTok 3a 3aMeHa Ha yaenm
ConcTBeHuMUMTE Ha yaenu MoOXe Aa M3BpLWAT 3aMeHa Ha ygaenuTe oa efeH QoHa BO Apyr doHAa
ynpaByBaH 0f CTpaHa Ha [pywTBOTO CO noaHecyBare baparbe 3a 3aMeHa Ha yaesnu cornacHo npaswiaTa
BO lNpoCneKTUTEe KOMLLTO BaXkaT 3a OTKYN W KyrnyBare Ha yaenu.
Mpv 3aMeHaTa Ha yaenu, [pylTBOTO ja Hamiaka pasnvkata NoMery Bfe3HUTE NpoBU3NM Ha (pOHAOBUTE
nmomery KoM ce BplM 3aMeHa. [pywTBOTO ja Hamfaka M pasnukaTta MoMery npeaBuieHUTe W3NE3HM
NpoOBM3MM AOKOJIKY Ce BpLUM 3aMeHa Ha yaenu o ¢hoHA CO MOBMCOKa M3nesHa nposusMja BO ¢OHA CO
MOHUCKa n3ne3Ha Nposu3nja unu 6es n3nesHa nposusuja.
Mpu 3aMeHa Ha yaenuTe oA eaeH (oHA BO Apyr, He Aoara [0 MPeKWH Ha Beke 3amoyHaTMOT NiaH, a
CeKoja 3aMeHa Ha yaenu Ke ce CMeTa Kako eHOKpaTHa yraTa KaAewWTo PoKOT 3a NPEeCcMeTKa Ha M3/e3Ha
npoBu3Mja 3anoyHyBa Aa Teve OTNOYETOK.
3aMeHaTa Ha yaenu He e orpaHuyeHa BpeMeHcku, no 6poj nnu cnopen BpeaHoCT.

6.8. CruMmynupame genoBeH ofHOC
[pylwTBOTO 3a ynpaByBake MOXe Aa O4ly4M Aa ro CTUMySMpa AENOBHMOT OAHOC CO BfIOXYBAyoT BO
®oHAOT NpeKy AodeNyBare Ha CTUMYNATUBEH BOHYC 3a M3AaBarbe AOMOSIHUTENHU YAENM KOWU Ke rnacat
Ha MMe Ha B/IOXYBa4oT.
Op6opoT Ha AMPEKTOpU Ha [pylTBOTO ke 0A06pu CTUMynaTuBeH GOHYC AOKONKY € WCMONHET eAeH Uu
NoBEKE 0f] CNIEAHUTE KPUTEPUYMU:

- BucuHaTta Ha Bnoror;

- MuHMManNHMOT Neproa BO KOj BIOXeHWUTe cpeacTBa He 6u ce nosnekne oa ®oHAOT, OAHOCHO BO

KOj He 61 6uno nogHeceHo bapame 3a OTKYN Of CTPaHa Ha COMCTBEHMKOT Ha yaenuTe;
- CeondaTHUOT genoBeH 04HOC Ha [pyLWwTBOTO 3a ynpaByBake CO KOHKPETHUOT B/IOXYBau;
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- [okonky ce oueHu Aeka ce paboTu 3a MHBECTMTOP KOj MOXe Aa AOMpUHECe 3a 3HauuTeneH pact
Ha aHraxxupaHute cpeactsa Bo PoHAOT, Aa NpuBeye AOMNONHUTENHN MHBECTUTOPU MW 3Ha4ajHO
Aa ja nopgobpu coctojbata Ha cpeacTBaTa M Ha TOj HaumH Aa 06e36ean 3aKOHCKA yCornaceHocT

Ha ®OHAOT.

CTuMynaTMBHUOT 60HYC Ce ofpealyBa UMajku i nNpeasua npuxoaute kou [pylWTBOTO 32 YrnpaByBake '
HanIaTUNO BO BPCKa CO AEMOBHMOT OAHOC CO BJIOXKYBAYOT MO OCHOB Ha BNE3EH W/UNMKM HAaZOMECTOK 3a
ynpaByBatbe. [JpyLITBOTO 3a ynpaByBatbe o ynjiaka CTUMYNaTMBHUOT 60HYC Ha cMeTkaTa Ha ®oHAOT oA
CONCTBEHWTE CPeACTBa U 0BOj M3HOC e 0cIo6oAeH OA Be3eH HaOMECTOK.

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

HEFOBUTE N3MEHU

MopTdonmoto Ha POHAOT HajMHOry Ce COCTOM Of, W3/OXEHOCT BO WHCTPYMEHTU

(BenosnTn 1 Ap>XXaBHWU 1 KOPNOPaTUBHM 06BP3HNLN).

co (ukceH poxon

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT HA AAEH 30.9.2024
KB UHBecT — O6Bp3HMLM
UpeHTndmkaumnckm 6poj: 9120000000130

yuecTBo BO yuecTBo BO
6poj HabaBHa BKYMHO BPEeAHOCT Ha COnCTBEHOCTa WMOTOT Ha
Ha ueHa no Ha6aBHa AATYMOT Ha BpPeAHOCT Ha uspaBauoT cdoHpoT
nosuumja aKumm akumja HeHa u3BewWTajor Mo aKkuuja (%) (%)
AKLUUU
OB6MYHM aKkumm
MpropuTeTHM akuum
AKUMM Ha 3aTBOPEHMN MHBECTULMCKM (DOHAOBM
BKynHO akuuun oA AOMaLUHW U3gaBavm
OBUYHK aKLUK
MpropuTETHN aKumu
US4642874329 (ETF) 2.500 13.438.826 13.515.899 2,48%
US4642882819 (ETF) 1.950 9.664.846 10.056.656 1,85%
AKUMM Ha 3aTBOPEHMN MHBECTULMCKM (DOHAOBM 23.103.672 23.572.555 4,33%
BKynHO aKkuMun o CTPaHCKMU n3gasayum 23.572.555 4,33%
Y4€eCcTBO BO Y4€ecTBO BO
BPEAHOCT Ha concrBeHocTa UMOTOT Ha
HOMMHaNHa AATYMOT Ha Ha us3gasayoT cdhoHpoT

Mo3unumja BpeaHoCT HabaBHa LeHa usBewTajor (%) (%)
OBBP3HULIN
MKMINF20GAF9 10.000.000 9.997.246,64 10.095.960,66 1,86%
MKMINF20GAI3 10.000.000 9.997.902,81 10.017.144,30 1,84%
MKMINF20GAN3 10.000.000 10.000.000,00 10.488.140,94 1,93%
MKMINF20GAO1 24.998.984 25.000.000,04 26.112.421,98 4,80%
MKMINF20GAR4 20.000.000 20.000.000,00 20.859.193,10 3,83%
MKMINF20GATO 12.000.000 12.000.000,00 12.452.142,32 2,29%
XS2181690665 12.298.500 11.943.584,49 12.216.733,51 2,25%
XS2310118893 104.537.250 90.917.705,27 94.325.235,17 17,34%
XS2582522681 55.343.250 57.995.422,70 59.800.466,47 10,99%
[ip>aBH1 06Bp3HMLM 259.177.984 247.851.861,93 256.367.438,45 47,13%
0O6Bp3HMUM Ha
floKanHaTa camoynpasa
O6Bp3HMLM Of TProBCKU
[pylTBa
BKynHO 06Bp3HMUM Of 256.367.438,45 47,13%
PM n pomaiuHmn
usgaBaum
XS2829209720 6.149.250 6.174.198,40 6.268.371,92 1,15%
X51909184753 12.298.500 12.475.490,65 12.967.801,17 2,38%
XS2010026214 6.149.250 6.144.580,40 6.308.776,71 1,16%
XS2027596530 24.597.000 20.014.221,36 20.682.450,80 3,80%
XS2050982755 12.298.500 10.315.353,84 11.435.034,41 2,10%
XS2161992511 12.298.500 10.257.366,00 10.535.764,42 1,94%
XS2270576700 6.149.250 5.378.660,18 5.934.588,92 1,09%
X52406936075 6.149.250 5.383.887,25 5.978.891,58 1,10%
XS2538441598 21.522.375 23.169.025,08 23.564.730,46 4,33%
X52558594391 6.149.250 6.401.752,49 6.571.403,74 1,21%
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XS2636412210 12.298.500 12.560.845,71 13.062.430,59 2,40%
XS2770920937 9.223.875 9.270.371,25 9.696.543,00 1,78%
[p>XaBHW 06BP3HULM 127.545.752,60 133.006.787,72 24,44%
06Bp3HMUM Ha
JloKasiHaTa camoynpasa
XS1589106910 11.022.140 2.395.912,68 2.760.256,15 0,51%
XS1978209002 1.017.214 22.346,66 10,1721 0,00%
XS1978210273 1.017.156 22.345,59 10,1716 0,00%
XS2056722734 6.149.250 4.845.375,54 5.541.134,03 1,02%
XS2063427574 6.149.250 5.211.701,25 5.565.173,07 1,02%
XS2378483494 6.149.250 5.735.373,37 6.232.613,67 1,15%
XS2616733981 6.149.250 6.466.260,75 6.733.007,57 1,24%
XS2724401588 12.298.500 12.844.857,36 13.790.923,65 2,54%
XS2750306511 24.597.000 25.067.912,40 27.244.138,55 5,01%
O6BP3HMLM OfF TProOBCKU 62.612.085,59 67.867.267,03 12,49%
ApywTBa
BkynHo 06Bp3HMuM of
CTPaHCKM u3faBayum 200.874.054,75 36,93%
BpeAHOCT y4ecTBO BO y4ecTBO BO
Ha gaTyMoT concrBeHocTa WMOTOT Ha
HOMMHanHa Ha6aBHa Ha Ha u3paBayvoTt cdhoHpoT
nosuumja BpeAHOCT ueHa usBewTajor (%) (%)
OCTAHATU XAPTUM OA1 BPEQHOCT
[p>xaBHuW 3anucu
bnarajHuyku 3anucu
Ypaenu Bo 0TBOPEHU MHBECTUUMCKM (hOHAOBU
[pyrv HeHaBefieHN XapTUM of BpeAHOCT
BkynHo octaHatu XB o AOMalIHK U3aaBaum
[p>xaBHuW 3anucu
BnarajHuyku 3anucu
Ypaenu Bo 0TBOPEHU MHBECTUUMCKM DOHZAOBU
[pyrv HeHaBefeHN XapTuM of BpeAHOCT
BkynHo octaHaTtu XB oA CTpaHCKU u3gaBaum
BPeAHOCT Ha y4yecTBoO BO
AATyMOT Ha UMOTOT Ha
nosuumja Ha6aBHa LeHa u3BelwTajor poHpot (%)
MJIACMAHM U AENO3UTH
KAMUTA 0307-1780/1 1.000.000,00 1.000.491,47 0,18%
XAJIK BAHKA DP2024/503 31.500.000,00 31.502.754,52 5,79%
KpaTkopo4Hu genosvTu 32.503.246,00 5,97%
[onropoyHu 4enosnTtu
OcTaHaTV naacMaHu
BKynHO nnacMaHu n 32.503.246,00 5,97%
AEeno3uTu
No3nUTUBHA HeraTMBHa
BPeAHOCT Ha BPeAHOCT Ha y4yecTBo BO
HabaBHa AATyMOT Ha AATyMOT Ha MMOTOT Ha y4ecTBo BO
nosuumja LeHa u3BelwTajor u3BelwTajor poHpot (%) o6Bpckute (%)
OEPUBATUBHU MHCTPYMEHTHU
BKYNHO AepMBaTUBHU MHCTPYMEHTH
BPEAHOCT Ha y4ecTBo BO
Konarepan HOMMHanHa [AATYMOT Ha MMOTOT Ha BPEAHOCT Ha
nosuumja ISIN BpeAHOCT u3BewTajot cdongor (%) Konarepanort
PEMO 1OrOBOPU (AKTUBA)
BKYNHO AepuBaTUBHU UHCTPYMEHTH

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH 30.9.2024

KB UHBecT — O6Bp3HMLM

UpeHTndmkaumnckm 6poj: 9120000000130

nosuumja BPEeAHOCT Ha AaTYMOT Ha u3BelTajoT y4yecTBO BO MMOTOT Ha ¢oHaoT (%)

aKumm 0,00 0,00%
06Bp3HMLM 457.241.493,19 84,06%
OCTaHaTV XapTuu 04 BpeaHOCT 32.745.657,00 6,02%
naacaMHu 1 AenosuTu 32.503.264,00 5,98%
OoCTaHaTu cpeacTsa 5.527.496,29 1,02%
napv 1 NapuyHu eKBUBaneHTH 15.951.808,03 2,93%
BKynHO cpeacTBa 543.969.700,52 100,00%

AEPUBATMBHW MHCTPYMEHTY

peno [oroBopu
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8. LEJIHA IPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXKXYBAHETO BO OBOJ
®OHA COrMNMACHO HUBHUTE MOTUBU 3A BJIOXXYBAKGE U MUHBECTULUCKUOT
XOPU30OHT, HUBHOTO HNO3HABAHKE HA TNA3APOT HA KAIMWUTAJ, KAKO U
TOJIEPAHLMUIATA HA PUSUKOT O[] BJIOXKXYBAHETO BO ®OHAOT

®OHAOT NPBEHCTBEHO € HAaMEHET 3a BJIOXYBauM CO MHBECTMLMCKM XOPU3OHT Ha CpefieH poK U yMepeHa
TonepaHuyMja KOH pusnKoT. OHAOT € HaMEHET 3a MHBECTUTOPM LUTO CakaaT CpeAcTBaTa [a ' BoXaT BO
MHCTPYMEHTU CcO (uKceH aoxoa (Ap)KaBHM M KOPMOPaTMBHM O6BP3HULM AEHOMMHMPAHW BO CTPaHCKU
BanyTu). Kaj oBoj dboHA, NopacToT Ha BpeaHOCTa Ha MMOTOT MO MpaBW/Io € NobaBeH, HO KOHTUHYMPaH, a
OCLUMTALMUTE Ha BpeAHOCTa Ha YAENOT HajuecTo Ce HUCKM.

ConctBeHuuM Ha yaenu Bo BDOHAOT MOXaT Aa 6uaaT AOMAlHM M CTPAHCKM WMHCTUTYLMOHANHU U
WHAMBUAYaNIHU MHBECTUTOPU Ha KOM UM € [103BOJIEHO 1@ B/IOXYBAaT COrMlacHO 3aKoHcKaTa perynaTvBa.
EOVMHCTBEHO OrpaHMYyBabe € MUHUMANHMOT M3HOC Ha TMOYETHOTO B/IOXKYBame. WMHBecTMuMcKaTa
cTpaternja Ha ®oHAOT M M360POT Ha OMHAHCUCKM MHCTPYMEHTM Cyrepupa BIIOXYBake Ha CPefieH poK Co
ofHanpea AebuHUpaH NEeEpUosl Ha MHBECTUpae, OAHOCHO (MOHAOT € HaMEHET 3a WMHBECTUTOPU KOu
cakaarT [1a I'v BfioXaT CBOUTe CPeACTBa Ha nepuwoa ol Haa 1 roauHa.

9. BPEMETPAEHE HA ®UCKAJTHATA TOANHA
®uckanHata roamHa Tpae oa 1 jaHyapu o 31 gekemspu.

10. AATYM HA U3QABAKE HA MPOCNEKTOT
[aTyMm Ha n3gasame Ha lNpocnekToT Ha PoHaoT e 1.10.2024 roauHa.

II) NOAATOLM 3A APYLUTBOTO 3A YNIPABYBAHE CO ®OHAOBU

1. OCHOBHM NOAATOLIU 3A APYLUTBOTO
Co ®oHpoT ynpasyBa [pylWITBOTO 3a yrnpaByBakte CO OTBOPEHWN M 3aTBOPEHU MHBECTMUMCKM oHAoBKU Kb
WMueect Al Ckonje co ceanwTe Ha yn. ,Cs. Kupun n Metoamnj" 6p. 50, Ckonje, PC MakegoHuja. MatuueH
6poj Ha ApywTBoTo e 6443532. [pylITBOTO € OCHOBAHO Ha HeornpeaeneHo Bpeme unj CTaTyT e yCBOeH
Ha ageH 27.8.2008 roaMHa u opobpeH on KXB co Pewenue 6p. 07-3453/9 oa 19.12.2008 roguHa.
[pywTBOTO € 3anuwaHo Bo TProBcKMOT pernctap Ha LieHTpanHnoTt perucrtap Ha PC MakegoHuja Ha aeH
15.1.2009 roauHa.

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

Bug Ha HasuB Ha [atym Ha HeTo BpeaHocCT Bbpoj Ha bpoj Ha yaenu LleHa Ha
¢doHaoT ¢doHaoT MOYETOK CO Ha MMoTOT (BO | COMCTBEHULM BO ONTeK yaen (Bo
ynpaByBaH-€ MK Ha ynoenu MK/,

0.n.¢ Kb UHBecT — 22.06.2009 964.761.945,25 1.142 | 4.420.370,3741 | 218,2536
banaHcupaH

o.nod KB UHBecT — 25.03.2011 536.412.608,31 238 | 3.548.582,8441 | 151,1625
06Bp3HMLM

o.n.¢ Kb UHBecT — 18.05.2011 | 3.275.308.334,38 546 | 23.478.346,2420 | 139,5034
MapuyeH

o.n.gd Kb UHBecT — 01.04.2017 | 1.507.710.288,93 550 | 4.069.022,9356 | 370,5337
MBM 10

o.n.d KB UHBecT — 01.04.2021 213.184.216,34 710 | 1.841.881,9879 | 115,7426
AKkLMM

o.n.gd Kb UHBecT — 01.04.2021 337.936.430,07 286 | 3.193.401,6023 | 105,8233
3nateH

MpukaxaHaTta coctojba e 3aknyyHo co geH 30.9.2024 roguHa.
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3. YJIEHOBU HA OABOPOT HA AUPEKTOPU HA APYLUTBOTO

FopaH MapkoBCkM, rsaBeH M3BpLUeH AupeKkTop. Bo 1999 roavHa auvnnomuMpa Ha EKOHOMCKMOT
dakynter Bo Ckonje, Ha oOTCeKOT OMHAHCMCKM MEHaLMeHT M CMeTKOBOACTBO. Bo 2002 roguHa
MarncTpmpa Ha uctuot dakynTeT, Ha TemaTa: ,MHBeCTMUMOHUTE (POHAOBU U HUBHUTE MEPCreKTUBM BO
Penybnuka Makegonuja“. Op 2006 rognHa noceayBa CFA cepTudmkat, Kako M A03Bofa 3a NopTdonno
MeHalep usgageHa og KXB Ha Cpbuja. Og 2008 nocegysa 403B0S1A 3@ MHBECTULMCKN COBETHUK M34adeHa
on KXB Ha Makegonwuja. Og 1999 go 2002 rogmHa pabotn Bo KomepuumjanHa 6aHka Al Ckonje kako
cny>x6eHunK 3a ogHocn co knmeHTu. Op 2002 po 2005 roamHa paboTn Kako MHAHCUCKM aHanMTU4Yap BO
KB Bpokep. Og 2005 go 2008 roauHa paboTu kako AMpekTop Ha [vpekumjaTa 3a paboTa co ocTaHaTu
rHaHCMCKN MHCTpyMeHTH. Bo 2007 pabotun Bo ®okycuHeecT ALl benrpaa kako noptdonmo meHapep. O
2008 roamHa paboTy Kako AMPEKTOp Ha [upekuujata 3a BpLUEHEe YCIYyrM CO XapTuu Of BpPeAHOCT.
®yHKUMjaTa Ha rnaseH m3splueH anpektop Ha Kb MuBect Al Ckonje ja m3BpwyBa of hOpPMUPAHETO Ha
OpywTtBoTO. YneH e Ha HaasopHuoT oabop Ha I'A Mpanut ALl Ckonje, a Bo nocnegHute net (5) roanHn un
Ha Haa3opHMoT oabop Ha EBH Makeponuja ALl Ckonje n OuHepc Kny6 MHTepHaumoHan MAK ALl Ckonje.
Bo nocnegnute net (5) rognHu 6mn ManuuHCKM akumoHep BO TyTyHcka 6aHka A Ckonje, goaeka BO
MOMEHTOT e ManumHCKK akumoHep Bo KomepuumjanHa 6arka Af, Ckonje, CtonaHcka 6aHka ALl butona n
YHW 6anka ALl Ckonje.

AHppej MynejkoB, nsBpweH aupekTop. Bo 2005 rognHa rv 3aBpluyBa MHTErpUpaHuTe CTyAMM Ha
QakynTeToT 3a eKOHOMMja u BM3HUC agMuHUTpaumja, Maastricht University, Bo XonaHanja n ce cTtekHyBa
CO 3Barbe Marncrep No eKOHOMCKM Haykn. Bo paMKu Ha MHTerpvpaHuTe CTyauy ja 3aBpluyBa nporpamaTta
no Eeponckn MeHalMeHT Ha Rouen Business School, Bo PyeH, ®paHuunja. Op nodeTokoT Ha 2005 go
cpeamHaTta Ha 2006 roavMHa paboTu Kako (PMHAHCUCKM aHanuTMyap BO [pylLTBOTO 3a yrpaByBake CO
npueatHu doHpgosu DFE Partners AG op LBeajuapuja. Og 2007 rogvHa OO AeHeC npeaaBasn Ha ABe
npuBaTHW BMCOKOOOPA30BHM MHCTUTYUMM BO MakefoHuja Ha npeaMeTy of obnacta Ha ekoHoMmujaTta u
¢vHaHcumTe. Bo nepuoaot 2007-08 roamMHa paboTu Ha noBeke NPOekTV hUHAHCMPaHWU o MeryHapoAHM
noHaTtopu. Bo 2008 roamHa ce cTekHyBa CO [03BOMA 3@ MHBECTULMCKM COBETHUK m3fageHa oa KXB Ha
MakepoHuja. Og 2009 roavMHa pabotu kako noptdonno MeHayep Bo Kb WHeect AL Ckonje. Bo
nocnegHute net (5) roguHu YneHoT Ha OpbOpOT Ha [AMPEKTOPU € ManUMHCKM aKLUMOHep BO
KomepuujanHa 6aHka Al Ckonje u He uneHyBa(/1) BO OpraHu Ha yrnpaByBakbe Ha APYrv APYLUTBa.

MpeHa )KuBKoBuK-3apeBa, npeTcesaTesl UM HeuM3BplIeH uWieH Ha Op6opor Ha
avpekTopum. [lunnommpana Bo 1994 roavHa Ha lNpaBHUOT dakynTeT npu YHusepsuteToT ,CB. Kupun u
Metoanj" Bo Ckonje. Bo 2005 roaMHa nonoxwuna npasocyaeH ncnut. Og 1995 go 2003 rogmHa pabotum Bo
MUWHMCTEPCTBOTO 33 (MHAHCKMKM NpBO Kako COBETHMK 3a MpaBHM paboTu Bo CEKTOpOT 3a MeryHapoaHu
¢urHaHCcMKM, a notoa M kako COBETHWMK Ha MwuHucTepoT 3a duHaHcnn. Op 2003 rogauMHa pabotun BO
KomepuumjanHa 6aHka ALl Ckonje Hekonky meceum kako KoopamHaTtop Bo CEeKTOpOT 3a NpaBHM paboTtu, a
on 2004 rognHa A0 AEHEC KaKO AMPEKTOp Ha [upekuunjaTa 3a ynpaByBarbe U MHDOPMUpaHLE.

Anekcanpep MaBko, Heu3BpleH uieH Ha Oa6opoTr Ha AupekTopwm. [10 3aBpLIYBaHETO Ha
CcTyamuTe Ha lMpaBHMOT dakynTeT Bo Mapnbop ce CTekHyBa CO 3Barbe Marmcrep mno npasHu Hayku. Of
2005 roauHa ao aeHec paboTu Kako npaseH coBeTHUK Bo MNybnukym a.a. JbybrbaHa, Cnosenunja. Op 2010
roanMHa paboTu kako lNpaseH 3acTanHuK 1 YneH Ha OpbopoT Ha ALTA Skupina d.d. Ljubljana, noaeka oa
2016 roguHa e uneH Ha OabopoT Ha ALTA Invest d.d. Ljubljana. Bo nepnogot 2016 — 2019 roauHa 6elwe
uneH Ha OpbopoT Ha ALTA Skladi d.d. Ljubljana. Anekcanaep MaBko uMa noBeke of 15 roauHu
nNpodecnoHanHoO MCKYCTBO rMaBHO BO cdepaTa Ha Masapute Ha Kanutan v GUHAHCUCKUTE UHCTPYMEHTM.
Toj e aBTOp Ha NoBeke HayyHW cTaTum of obriacTa Ha MHCAjAEpPCKOTO TPryBakbe M MaHUMynauuMuTe Ha
nasapute Ha kanutan. YneHotT Ha OabopoT Ha AupekTopu BO nocnegHute net (5) roaMHun Ao aeHec e
coppyxHuk 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 avpekTopy Bo ALTA Skupina d.d., Zelezna cesta 18,
Ljubljana, Slovenia (go jynu 2022); ALTA Invest d.d., Zelezna cesta 18, Ljubljana, Slovenia (go jynu
2022); ALTA Skladi d.d., Zelezna cesta 18, Ljubljana, Slovenia (ao 2019) n Publikum PDU d.o.0.,
Miklosi¢eva 38, Ljubljana, Slovenia (ao 2018).
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Maja HukonoBcka, He3aBMCEH U HEU3BPLUEH YWieH Ha O0a6opoTt Ha ampekTopwm. Bo 2009 roamHa
avnnomupa Ha YHusepsuteT AMepukaH Konep Bo Ckorje, Ha oTcekoT MeHauMeHT. Bo 2011 roauHa
MarucTpvpa busnuc n agMmHuctpaumja (MBA) Bo JloHaoH Ha London School of Business and Finance. Og
noyetokot Ha 2012 pgo cpegnHata Ha 2014 rogmHa paboTM Kako CTpyyeH copaboTHMK BO
MPETCTaBHUILTBO Ha MO3HATM MyATUHAUMOHaNHM QapMaueBTCKM KoMnaHum — PharmaSwiss og
LBajuapuja. Og 2014 roguHa pabotn kako MeHayep 3a 6u3HMC pa3Boj 3a dapmaumja Bo Mpomeanka
OOOEN Ckonje. Bo nocnegHute net (5) rognHn oo aeHec e cogpy»Huk co 50% yuectso BO [pywTBo 3a
Tprosuja n ycnyru Npo-Bucnod 400 Ckonje, 25% y4ectso Bo lNMpoMeanka Meankan Ectetuk 40O Ckonje
n co 25% ydectBo BO [pywITBO 3a Tprosuja, nponssoactso u ycnyrin MPOMEAMKA OO0 Ckonje. Oa 2022
rogvHa ja uv3BpwyBa @dyHkumjata ynpaButen Bo M3Y [pomeauka Meagmkan LUenTtap Ckonje, M3Y
MNpomeauka MMpuma Ckonje, lpomeamka Meaukan Ectetuk OO Ckonje n [dpywTBO 3a Tprosuja,
npou3sBoAcTBo M ycnyru MNMpomeanka OO Ckonje.

YneHoBuTe Ha Og60pOT Ha ANPEKTOPU CE MMEHYBAHM CO MaHAaT oA YeTtupu (4) roguHu.

Ha HuepeH uneH Ha OabopoT Ha AMPEKTOpPU He My e M3peyeHa MpeKkplloYyHa caHKuuja 3abpaHa 3a
BpLUerbe npodecunja, AejHOCT MM AOMKHOCT BO obnacta Ha npaBoTo, 6aHKAapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaH-€TO, YNpaByBaHE€TO CO CPEACTBA U MHBECTUPAHLE, YNPABYBaHETO CO NEH3UCKM (POHAOBM MNn
ApYrn (OUMHAHCUCKM YCIyrM BO MOCNEAHUTE MET roauMHu, HWUTY nak 6un uneH Ha Opbop Ha AMpekTopw,
OJHOCHO YMnpaBeH WM Haa30peH oabop Ha MpaBHO NULE MPOTUB KOe e MoBefeHa npeTcTevajHa, cTevajHa
WK IMKBMAAUMCKA NOCTanka BO NOCNeAHUTE NET FOANHM.

WcTo Taka, HUTY edeH yneH Ha OpbopoT Ha AMPEKTOPU He MoceayBa COMCTBEHO YYECTBO BO OCHOBHATa
rnaBHMHA Ha [pylITBOTO M BO MacaykaTta CTpykTypa Ha [pyLTBoTo.

4. OCHOBHA NMABHUHA U AKUMOHEPU KON UMAAT KBAJIM®GUKYBAHO YYHYECTBO
BO APYLUTBOTO
OcHoBHaTa rnaBHMHa Ha [AdpywTtsBoTo M3HecyBa 700.000,00 eBpa, OAHOCHO BO MpOTMBBPEAHOCT Of
42.895.310,00 geHapw.
OcHoBHaTa rnaBHMHa e nogeneHa Ha 700 obwuyHM akuum, co HOMMHaneH m3Hoc og 1.000,00 espa.
AKuMMTe rnacat Ha UMe M cekoja akuuja AaBa npaBo Ha 1 (edeH) rnac. AKumMoHepckaTa CTPYKTypa Ha
AKUMOHEpW €O KBaNM(@PUKyBaHO y4ecTBO BO [pyLITBOTO € npuka)kaHa Bo Tabenata nogony:

HasvB v ceguwiTe Ha akKLMOHEPOT bpoj Ha akumMnM | Y4yecTBO BO BKYMHMOT 6poj akumm
CO MpaBo Ha rnac Bo [pyLwTBOTO
(BO %)

KomepuujanHa 6aHka Al Ckorje 549 78,43%

yn. ,Bacun Umbockun® 6p. 3, Ckonje, PC MakeaoHwuja

Publikum Holding DOO Ljubljana 99 14,14%

Miklosiceva cesta 38, Ljubljana, Slovenia

OcraHatn 52 7,43%

BKYIHO 700 100%

5. NOAATOLMU 3A APYLUTBOTO KOE AEJTYBA KAKO COBETHUK HA ®OHAOOT
[ApylwTBOTO He copaboTyBa CO Koe 6Wo APYLITBO KOe AenyBa Kako COBETHUK Ha GOHAOT.

6. BUTHU Oo4PEABV O AOINOBOPOT CO AENO3UTAPHATA BAHKA

[pywTBOTO €O Aeno3vTapHaTa 6aHka WMMa ckiydyeHo [loroBop 3a BpLUEHE Ha aKTMBHOCTM Ha
JenosvTapHa 6aHka BO KOjWITO MOAETANHO Ce YpPedeHW NpaBaTa M 0BBpPCKUTE MOMEry AO0roBOPHUTE
CTpaHu. baHkaTa r1 BplM paboTUTe CornacHo AOroBOPOT M 3aKOHOT M € OAroBopHa npea ApywTBoTo, 3a
LUTETATA HacTaHaTa Of] HEBPLLEHE MM HEMPaBUIIHO BpLUEHe Ha paboTute AedUHUPaHN CO AOrOBOPOT U
33KOH.

MopaTouMTe 3a COMCTBEHWULMTE Ha YAENM, Kako W ynnaTuTe W UCNnaTtuTe KoM W ce AOCTarnHu,
feno3utapHaTa 6aHKa M 4YyBa Kako [AENOBHa TajHa Kako M e [o/MKHa CBOeTOo paboTere Aa ro
opraHusupa co Len 6e36eaHo YyBare Ha AeN0BHaTa TajHa, AOBEpMBMTE NOAATOLUM U 3aWITUTA O HUBHA
3noynoTpeba.
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CornacHo [0roBopoT, [pywTBOTO CO CK/y4yyBatb€TO Ha TpaHCaKuMuM Ha (UMHAHCUCKMOT nasap, 6e3
pasnuka Aanu CTaHyBa 360p 3a npodax6ta WM KynyBarbe Ha XapTuu 04 BPEAHOCT, AEBU3M, 3aKy4yBatbe
Ha JOroBOPW 3a AENO3UTWU, W APYrY TpaHCaKuuW, Ce MOTNMpa WMCKIYyYMBO Ha COMCTBEHWU MPOLEHKU Ha
nasapHUTE OBWXXEHa WM aHanM3u, Taka WTo AernosuTapHaTa 6aHKa Ha HUTY e[eH HauMH He JenyBa Kako
COBETHWK Ha [IpYyLUTBOTO HUTY MOTTUKHYBA CK/ydyBare Ha BUI0 KakBM (PUHAHCUCKM TpaHCaKLMK KOU ce
npeaMeT Ha AOroBOpOT.

7. APYIr BAXXHU AKTUBHOCTU HA AAPYLLUTBOTO 3A YINPABYBAKE
[pyWITBOTO He M3BplUyBa APYrM aKTUBHOCTM OCBEH paboTM MOBP3aHM CO yNpaByBatbe€ Ha OTBOPEHU
MHBECTMLIMCKM (hOHAOBM.

8. JINCTA HA JIMUATA CO KO APYWITBOTO MMA CKJIYYEHO AOroBorP 3A
NMPEHECYBAKE AKTUBHOCTU
[pywTBOTO MMa CKITy4eHO AO0roBop €O [lpyTBOTO 3@ (PMHAHCUCKO CoBeTyBawe Kanutan OuHaHCMCKM
Lentap JOOEN Ckonje co ceanwte Ha 6yn. Ceetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoc Ha
AAMVHUCTPATMBHM paboTn KoM Ce ofHecyBaaT Ha BOCMOCTaBYBake W OApXYBake Ha OAHOCKM CO
BNIOXKyBauuTe.

9. JINUCTA HA NOAPYXXHULUWN HA APYLUTBOTO
[pywTBOTO CBOjaTa AEjHOCT ja m3BpwyBa BO ceauMwTeTo Ha yn. CB Kupun m Metogunj 6p.50, Ckonje.
[pyLiTBOTO HEMA OCHOBAHO MOAPY>XHULN.

10. MECTO 3A MO)XXEH yYyBMA BO ONWITUTE AKTU HA APYLUTBOTO
YBug BO onwTtuTe aktu Ha Apywteoto (CTaTyToT M naMeHuTe Ha CTaTyToT, rogvuwiHutTe (UMHAHCMCKK
n3BeLwTan 1 nonyroaviuHmTe GMHAHCUCKM M3BELLTan) MOXeE Aa Ce M3BPLUM BO CeamwTeTo Ha [pywTBoTo.

IIT) NOQATOLM 3A AENO3UTAPHATA BAHKA

A. [enosuTapHa 6aHka Ha ®oHaoT e KomepuujanHa baHka A Ckonje, co ceguwTe Ha yn. ,Bacun
Nbockn®™ 6p. 3, Ckonje, PC MakepoHuja. Jeno3utapHaTta 6aHka rv yyBa cpeacrtBata Ha GoOHAOT
N KOHTponupa ganu ®oHAO0T pacnonara Co cpeacTsaTa BO COrflaCHOCT €O 3aKOHOT M CTaTyToT Ha
®oHpoT. M360poT Ha aeno3uTapHa 6aHka e ogobpeH co PeweHnneto Ha KXB 6poj YIM1 08-3 og
04.03.2021 roauHa. [eno3mTapHaTa 6aHka uMa gobmeHo cornacHocT oa HapoaHaTta 6aHka Ha PC
MakegoHuja 3a BplUeHEe Ha aKkTMBHOCTa 6aHKa 4yyBap Ha MMOT. [leno3uTapHata 6aHka u
[pywTBOTO AejcTByBaaT CaMOCTOjHO N HE3AaBUCHO WU €AMHCTBEHO BO MHTEPEC Ha BOXYBaunTe BO
®OoHAOT.

B. KomepuujanHa 6aHka Al Ckonje aejHOCTa Ha Aeno3uTapHaTa 6aHKka ja n3BplyBa CaMOCTOjHO BO
pamMkuTe Ha CeKTOpoT 3a /NMKBMAHOCT WM (UHAHCMCKM naslap, [upekunja 3a Bplewe Ha
CTapaTtencku paboTm M Hema CK/ly4YeHO AO0roBOp 3a MpeHecyBatbe Ha aKTMBHOCTMUTE Ha TPEeTo
nuue.

C. WsjaBa Ha genosuTapHaTta 6aHKa [eKa cuMTe aXypupaHu MHGOpPMaUUM Of TOUKMTE MOrope Ke UM
6bupaTt gageHu Ha cuTe MHBECTUTOPW BO YAENUTE Ha HUBHO Baparbe.
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W3JABA O[] AEMO3UTAPHA BAHKA

A. KomepuujanHa 6aHxa Al Ckonje, co ceauiuTe Ha yn. Bacun Ubockn™ 6p. 3, Ckorije,
Penybnuka CesepHa MakegoHuija e aenosutapHa GaHka Ha OTBOPEHWOT MHBECTULIMCKU
thonp, KB UHBecT — O6Bp3HMUW.

HenosurapHarta 6aHka MMa AoBUEHO COrNacHOCT of HapoaHata 6aHka Ha Peny6nuka
CeBepHa MakeIoHWja 32 BpLUEH-€ Ha aKTUBHOCTa HaHKa UyBap Ha UMOT co PelueHue
Op.2064 op 24.03.2008 roguHa usaazero oa HEPM.

fenosurtaprara 6aHka rv BpLUKM cneaHnBe paboTu:

— YyBarse Ha MMOTOT Ha (PoHIOT,

— BpLUM NpOBEpKa Aanv U3AaBarbeTo 1 OTKYNOT Ha VAW 38 CMeTka Ha (DoHOOT
Ce BpLUM COrNacHo 3aKOH W NpaBunaTa Ha (GoHAoT,

— BplWM NpoBepka Aanu npecMeTKata Ha HETO BPeAHOCTAa Ha yAenuTe Eo
(OHAOT, € BO COMMacHoCT CO 3aKOH, MOBJMCKUTE NPOMMCU JCHECEHU Bp3
OCHOBA Ha 3aKOH U BO COTNIACHOCT CO NPOCMEKTOT U CTATYTOT Ha (POHAOT,

— W M3BpWYBa Haso3UTe O ADYWTBOTO 33 YMNpaByBake BO BpCKa CO
TPaHCaKUMUTe CO XapTUUTE Of BPEAHOCT M APYrUMOT MMOT KOj O COYMHYBa
NopTHONMOTO Ha MHBECTUUMCKMOT (JOHA, MOS YCIIOB Aa He e BO CrPOTUBHOCT
CO 3aKOH, CO nponucunTe AoHeceHu of KoMucujaTta 3a xapTuu of BpeaHocT, Co
MPOCNEKTOT W CTaTyTOT Ha hoHAOT,

— Ocurypyea [eka TPaHCaKUMUTE CO XapTUWTE Ofl BPEeAHOCT Ke BugaT HaM1peHy,
OfHOCHO pfdocTacaHuTe napuuHyM nobapyearka Ke ©OuaaT HannaTeHu Bo
3aKOHCKWUTE WM JOrOBOPEHUTE POKOBM,

— TO WU3BECTYBa APYLITBOTO 3d YNpaByBakbe 33 aKTMBHOCTUTE KOM Ce OfHeCyBaaT
Ha UMOTOT Ha WHBECTULIMCKMOT HOH/ U U UIBPLUYBA HEFOBUTE HasNo3y,

— TW Hannatyea cuTe rpuWxoau U Apyrv npaBa Kou [OCTacyBaaT BO KOPUCT Ha
MHBECTULIMCKUOT (hOHA, @ KoM NpOU3NeryBaaT off HEroBUOT UMOT,

— QcurypyBa Aeka npuxoguMTe Ha WHBECTULMCKMOT (OHA Ce KOpUCTaT BO
COrNIacHOCT CO 3aKOH U NPOCMEKTOT W CTAaTyToT Ha (OHAOT, U TPOLIOLMTE KoW
MM nnaka $oHAOT Ce BO COMNAacHOCT co oApeABUTE 0/ 3aKOH W CO YCIIOBUTE Of
MPOCMEKTOT W CTaTyToT Ha (oHAoT,

— VM3BpLIYBa ApYrk paboTi Kou ce NpeaBUAEHN CO AENO3UTapHKUOT A0rOBOP,

— BOAW eBMAeHUMja Ha paboTerETO Koe ro BpLWMW Kako AernosutapHa GaHka W
PELOBHO ja ycornacysa co eBMAeHUMjaTa Ha APYILTBOTO 33 YNpaByBakbe,

B. KomepuwjanHa 6aHka AJl Ckorje AejHOCTa Ha aenozuTapHaTa GaHKa ja uzBpluyea
CaMOCTOjHO BO paMKuTe Ha CEKTOpOT 3a NIMKBUAHOCT U HAHCUCKH Nasap, Avpexumja
3a BpLUEHE Ha CTapaTencku paboTu U HeMa CKydYeHo JOroBop 3a NpeHecyBakbe Ha
dKTUBHOCTUTE Ha TPETo Nuue.

C. [enosutapHata GaHka co 0Ba U3jaByBa AeKa cUTe axypupaHu nHtpopMaumu of
TOUKUTE Morope Ke WM 6uAaT [afeHuM Ha CUTe WHBECTUTOPU BO OTBOPEHWOT
WHBECTULIMCKW hOHA Ha HUBHO Bapatse,

AVpeKTOp Ha CeKTOp 3a JIMKBUAHOET B
(bnHaHcucku nasap,/ 5™ e\
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IV) NOAATOLM 3A JIMLATA LUTO CE OAATOBOPHU 3A USOABAISE HA NMPOCNEKTOT

1. W3JABA HA JIMLIATA OArOBOPHU 3A USOABAHKE HA NMPOCHEKTOT
"WI3jaByBame f€Ka, Criopes HaLUTE yBEPYBAaba U BO COMIaCHOCT CO HalUMTE CO3HaHuja 1 rnojaroyute co
Kom pacrioniarame, rnogatoynTe HaBeaeHu Bo [IpoCrekToT ce BEPOAOCTOJHM, TOTIIO/HU U TOYHU U JEKE BO
[IpocrieKToT ce HaBegeHn cuTe roTpebHu MHPOPMALWM BP3 OCHOBA HAa KOM BJIOXYBAYNTE MOXAT A3
406MjaT peasiHun CO3HaHMja 3a MHBECTULIMCKUOT QOHA M BP3 OCHOBA H3 KOM MOXAT 4a AOHECAT rpaBu/iHa
O4/1yKa 3a BJIOXYBar€ Wi He BO YA€/ Ha OTBOPEHUOT UHBECTULIMCKU (POHA, a OCOOEHO A4a pobujar
[IPETCTABA 3a PUNLIUTE KOU CE M0BP3aHU CO MHBECTULIMCKUOT QOHA M HErOBOTO ropT@osino.”

MpeHa XXunBkoBurK-3apeBa — MNpeTtcenaten Ha Of;

AnekcaHaep MaBko — YneH Ha O[;

Maja Hukonoscka — He3aBuceH uneH Ha O/f;

lopaH MapkoBcku — M3eplieH yneH O[] 1 [naBeH U3BpLUEH AUPEKTOP;

AHapej NynejkoB — N3BpLueH yneH Ha O u U3BpLUeH ANpeKTop;

2. JIWLUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBcku — MnaBeeH m3BpLueH anpekTop (+389 (0)2 3204 490)
Angpej NMynejkos — U3BpeH ampekTtop (+389 (0)2 3204 496)
JaHa leopruesa TpeHueB — NPEKTOP 3a MAapKETUHI, COBETYBare M 0gHOCK cO jaBHoCT (+389 (0)2 3204
490)
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