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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 UHeect ALl Ckonje (BO nMOHATaMOWHMOT TekcT: [pywTBoTo), OabopoT Ha
anpekTopu Ha [pywTBOTO Ha AeH 22.05.2026 rogmMHa ro ycsou cnegHuoT

AMPOCNEKT
Ha
OTBOpEeH UHBECTULMCKN (boHA
Kb UuBect — MBU 10
(NpeyncreH TekcT)

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

1.1. Hasus Ha ®oHpoT
Ha3nBoT Ha oTBopeHnoT doHa rnacu: OTeBopeH nHeBectuumckn doHa Kb Mneect — MBU 10.
CkpaTeHMoT Ha3uB Ha PoHgoT rnacu: o.u.d. Kb MHBect — MBU 10.
Bo paboTereTo co cTpaHCTBO POHAOT HacTanyBa CO Ha3MBOT HanWULWaH Ha NaTUHWYHO NMUCMO.

1.2. Bua/Tvin Ha ®oHAOT
®DOoHAOT e OCHOBaH KaKO OTBOPEH MHBECTMUMCKM (POHA KOj ce KaTeropusvMpa BO rpynaTa aKLUMCKu
(ocHoBHa KkaTeropuja) u reorpadcka M3noXeHoCT No Apxasa (noTkaTeropuja).

1.3. WpeHTtudmkaumcku 6poj Ha ®oHpoT
®OHAOT ro MMa cnegHUOT uaeHTudukaumckmn 6poj: 9120000000181.

1.4. [atyM Ha opraHusupame Ha PoHAOoT
QoHAOT e opraHusupaH Ha 29.12.2016 roguHa co ycBojyBarwbe Ha CTtaTyToT M [1poCnekToT, Kou ce
onobpenun co Pewwenne 6poj YM1 08-37 oa 28.2.2017 roanHa Ha Komucujata 3a xapTum o BpeaHocT (BO
NMOHaTaMOLWHMOT TeKkcT: KXB).

1.5. Bpeme Ha nocroeme Ha DoHAOT
DOHAOT € 0CHOBaH Ha HeornpeaeneHo BpeMme.

1.6. MecTto Kage WITO MOXeE Aa ce Aobue NPMMepOoK oA NMPOCNEKTOT, CTaTyTOT U
KJIy4HUTEe uHpopMaLmm 3a UHBECTUTOpPUTE
MpuMepok oA MPOCMEKTOT, CTaTyTOT WM KIy4yHUTE WHMOPMaLMM 3a UHBECTUTOPUTE WUAWU AOMOMHUTENHM
nHdopmaumm 3a PoHAOT, KaKo M NONYrOAMLLHM U PEBMAMPAHM FOAMLLIHU U3BELITan, MOXe Aa ce pobujaT
BO ceMLITeTO Ha ApywTBoTo Ha yn. CB. Kupun n Metoauj 6p. 50, Ckonje unu, nak, aa ce npesemart of
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
fobuBka, AobMBKaTa 04 MHBECTMpake Ha cpeacTBaTa Ha POHAOT BO (PMHAHCUCKU 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
3a HUB 0f B/IOXXyBaheTO BO OOHAOT M MOHATaMOLIHOTO pacrosiarakse Co yaesu.

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
OsnacteH pesusop Ha ®oHAoT e ApywTBo 3a peBmaunja KpectoH MakegoHuja JOOES Ckonje, co ceamwTe
Ha yn. Mangun Wwwkos 6p. 5-1/45, Ckonje, PC MakenoHwuja.

2. AETAJIN 3A OCHOBHMUTE KAPAKTEPUCTUKW HA YAEJTUTE HA ®OHAOT

2.1. Mpupopa Ha npaBaTa KOM NpoussieryBaar oA yaenurte B0 PoHAOT
BnoxyBaunTte kynyeaaT yaenu Bo ®OHAOT CO ynsata Ha NMapyyHu CPeaCTBa Ha TpaHCaKumcKa CMeTKa Ha
®oHgoT 6poj 300000004065209 Bo KomepumjanHa 6aHka ALl Ckonje.
KyneHuTe yaenn CONCTBEHMKOT MOXe Ja MM Mpodaje €AVMHCTBEHO Ha [pylTBOTO Mpeky noAHeCyBaHe
baparbe 3a oTKyn Ha yaenu.
ConCTBEHWMKOT MOXE fa I'M 3aMeHU yaenuTe npeky OTKyn Ha yaenuTe o GOHAOT U UCTOBPEMEHO Aa My
ce v3gagaT yaenu oa Apyr OTBOPEH MHBECTULMCKM (DOHA CO KOjWTO ynpaByBa [pyLUTBOTO, 3@ UCT M3HOC
Ha Mapu4HKW CpeacTBa MpeKy noaHecyBarbe bapare 3a 3amMeHa Ha yaenw.
Ypenute Bo POHAOT MOXE Aa Ce MpeHecyBaaT Of €4HO NMUe Ha ApYro WCK/YYMBO MO OCHOB Ha
HacneacTBO MM [JOrOBOP 3@ MOAAPOK. TakBMOT MPEHOC Ke MMa MpaBHO [A€jCTBO MO HEroBOTO
3anuyBarbe BO PErmMCcTapoT Ha yaenu Ha ®oHAoT BO [1pywTBoTO.

2.2. NpaBa koM Nnpousnerysaar oA yaenurte
YpenoTt Ha CONCTBEHUKOT My rn o6e3beaysa cnegHuTe npasa:
MpaBo Ha MHGHOPMUPAHOCT;
Cpa3mMepHO y4yecTBO BO HeTO aobuBkaTa Ha QOHAOT;

- OTKyn Ha yaenuTe oA CTpaHa Ha [pywTBOoTO, Ha NMCMeHO 6aparbe Ha COMCTBEHWKOT; U

- [lpaBo Ha cpa3MepHO Yy4eCcTBO BO OCTATOKOT Ha NMKBMAAUMOHATa Maca Ha ®oHAOT BO Cyyaj Ha

Herosa siMKBuaaumja.

MNpaBaTa oA ydenu Ha CONCTBEHUMUMTE Ha yaenn BO @POHAOT Ce CTeKHyBaaT CO 3anuilyBare BO
Perucrapot Ha yaenu Bo ®oHgoT. ApywTtBoTO BoaM Pernctap Ha yaenu Bo ®OHAOT COrNacHO 3aKOHCKUTe
1 NOA3AKOHCKUTE NPOnUCHU.



2.3. MpernocrtaBku Nop KOM € 03BOJIEHO Ala Ce NOKPEHE M NocCTankKa 3a IMKeupaumja
Ha doHaoT
Jlnkengaumja Ha PoHAOT ce cnpoBeayBa AOKONKY:

- [JpywTBOTO NO AOHECeHa oAanyKa 3a NpPecTaHOK Ha Bpliere Ha paboTuTe Ha ynpaByBame CO
WHBECTUUMCKM (OHAOBM BO MpeTXoAHa nocTanka Ha Aob6poBOneH MpeHoC He ycnee fa ro
npeHece ynpaByBareTo co POHAOT Ha APYro APYLITBO 3a yrpaByBatbe;

- [eno3uTapHaTa 6aHKa npecTtaHe Aa ja BpwM dyHKUMjaTa Ha Aeno3uTapHa 6aHka mnmn KXB ja
of3eMe u3JafieHaTa CornacHOCT Ha Aeno3vTapHaTta 6aHka, a [pylwTBOTO HE CKly4u AOroBOp CO
Apyra agenosutapHa 6aHka cornacHoO 3akOHOT 3@ MHBECTUUMCKM DOHA0BY;

- KXB My ja og3eme gosBonata 3a pabota Ha [pylITBOTO WM Hajd Hero e rnokpeHaTta rnocrarnka 3a
cTeyaj unun nukBMaaumja, a AOKOSKY BO NOCTarnka Ha MpUCUIIEH MPEHOC He ycree Aa ro rnpeHece
ynpaByBareTo cO POHAOT Ha HOBO APYLUTBO 3a ynpaByBame; U

- [JenosutapHata 6aHka He MOXe pJa CnpoBeAe MpUCWIEH MPEeHOC Ha YnpaByBakeTo CO
WHBECTULIMCKMOT POHA COrMIacHO 3aKOHOT 3a MHBECTUUMCKN (DOHAOBM.

Mo HacTanyBare Ha ropeHasefeHWTe NpuUyMHM [pylTBOTO, OAHOCHO NIMKBMAATOPOT NpeaBuAeH Co
3aKoHOT 3a MHBECTUUMCKN DOHA0BM BeaHall AOHeCyBa oanyka 3a vkenaaumja Ha ®oHAoT.
Jukenpatopot ([ApywTBOTO MM Aeno3unTapHaTa 6aHka) BO pok oa ceayM (7) AeHa o AOHecyBarbe Ha
oaslykaTa 3a nukeuaaumja, ja nssectysa KXB n cute Bnoxysayun. [JOKOSKY NMMKBUAATOPOT € Ha3Ha4yeH of
CcTpaHa Ha KXB, 3a nukBmaaumjata Ha ®OHAOT r'M M3BECTYBa CUMTE BJIOXKYBauu BO poK oA ceayM (7) aeHa
0f AEHOT Ha HEroBOTO Ha3HayyBaH-E.

Mo noHecyBame Ha ofykaTa 3a NMKBMaaumja, ce 3abpaHyBa cekoja npogaxba nnum OTKyn Ha yaenuTe BO
®oHAoT, ocBeH HaparbaTa KO Ce MPUMEHN MO YTBPAYBarbe Ha NoCneaHaTa LeHa, a npea AoHeCyBame Ha
oAslykaTa 3a NvKBuaauuja, CO LWTO TpaHCaKUuuTe CO MMOTOT Ha POHAOT MOXaT Aa ce u3BpllyBaaT
MCKITy4nBO 3a NoTpebuTe Ha NukBuaaumjata Ha PoHAOT.

On [eHOT Ha [doOHecyBarbe Ha oasnykata 3a fiMKBMAauuja, OAHOCHO O AEHOT Ha Ha3HayyBarbe Ha
nvkengaTop Ha POHAOT He ce HarnnatyBaaT HaAOMECTOUM, OCBEH HAaLOMEeCTOKOT Ha fJeno3uTapHaTa
6aHka, Tpowouu 3a nocrankaTa 3a IMKBMAaUnja n HejauHaTa peBusmnja 1 TpooumTe 3a NogHecyBare Ha
NOMYrOAULLHN U PEBUAMPAHU FOAMILHM U3BELLTAM Ha BOXYBaunTe BO (POHAOT, HACTAHATU BO TEKOT Ha
TpaereTo Ha nocTankaTa 3a AMkemaauunja Ha GoHAOT.

Bo nocrankata 3a cnposeayBamwe NuMkBMAauuja Ha ®OOHAOT, UEIMOT MMOT Ha POHAOT ce npoaasa, a
poctacaHuTe 06BpckM Ha @POHAOT A0 [OEHOT Ha [OHecyBare Ha oafiykaTa 3a JMkeuaauuja ce
HamupyBsaar.

MNpeocTaHaTaTa HETO BpeAHOCT Ha UMOTOT Ha POHAOT ce pacnpenesnysa Ha COMCTBEHWUMTE Ha yAenu
Cpa3MepHO Ha HMBHWTe yaenu Bo POHAOT MO CNpoBefyBake Ha nocrankaTta norope.

2.4. Hasus Ha opraHM3MpaHMOT Nasap Wi Apyro MecTo 3a TpryBame Ha Koe ce
KOTUpaHU WM NPUMEHMU Ha TPryBambe yaenure
Co ynenute Ha ®OHAOT He ce TprysBa Ha opraHu3upaH nasap.

2.5. M3pasame M OTKYN Ha yaenu
Mpopax6ata Ha yaenu Ha GOHAOT Ce BpLUM NO NoAHeceHo u npudaTteHo bapane 3a KynyBake yaenu no
LeHa koja [pylTBOTO ja NpecMeTyBa 3a CeKoj AeH BO cornacHocT co lMNpocnekToT n CtaTtyToT Ha PoHAOT,
3aKOHCKUTE M MOA3aKOHCKMTE akTW. bapamaTta 3a npoaaxba unv OTKyn Ha yAenu Kou ce NpUMEHW BO
HepaboTeH AeH, [ipylUTBOTO Ke MM NPEeCMEeTyBa MO LieHaTa Ha YAENUTE Of NPBUOT HapeaeH paboTeH AeH.
OTkynoT Ha yaenute Bo ®OHAOT Ce BpLIM CNoped LeHaTa LWTO OoAroBapa Ha BpeaHOCTa Ha yaenor
YyTBpAEHa NpBMOT HapeaeH paboTeH AeH Ha npoueHa No nogHecyBare Ha 6aparbeTo 3a OTKYN Ha yaenu.
Mpea usBplyBame Ha TpaHCakuuja 3a KynyBake WMAM OTKYN Ha YAeNnuM CeKOj MHBEeCTUTOP € AOSIKEH
YPeAHO M LenocHO Aa nonosiHu Annnkauunja 3a permcTpuparbe/axypuparbe Ha KIMEHT BO COrMTAaCHOCT CO
3aKOHCKUTE U NOA3AKOHCKUTE aKTMu.
Ha cute pernctpupanu nHBectutopyn Bo ®oHaoT, ApyluTBOTO KE UM OBO3MOXMW MOAHECYBatbe baparbe 3a
KynyBarbe yaenu n bapare 3a 0TKyn Ha yaenu no enekTpPoHCKM naT, OAHOCHO NpeKky COoABEeTEH mnopTtan
JocTaneH Ha MHTepHeT-CTpaHuuaTa Ha [JpywTBoTo.



2.5.1. TMocranka v ycnoBu 3a usfasarbe yaenm

NHBecTUTOpUTE KOM MMaaT HaMmepa [a BNoXaT Napuv4yHU CpeacTsa, OAHOCHO Ada Kynat yaenu Bo ®oHAoT
MOXaT cekoj paboTeH geH ga pgocrtaeaTt [lpuctanHuua w baparbe 3a KynyBawe yAenuM 3aegHo Co
HeornxoAHMTe MNpuno3n KoH Toa baparbe. lMpuctanHuuata M baparbeTo ce MononHyBaaT Ha nocebeH
¢dopmMynap n3roteeH og ApywTteoTo. GopMynapuTe Moxe da ce obujat BO NpocTopumTe Ha [lpyLTBOTO,
Ha HeroBaTa MHTEpPHEeT-CTPaHUUa M NpeKy npoda)kHaTa MpexXa BOCMOCTaBeHa Ha A0roBOpHa OCHOBA.

MNpun noaHecyBakeTo Ha [lpuctanHuuata u baparbeTo, AOKONKY cTaHyBa 360p 3a dusMuko nuue,
KMeHToT Tpeba Aa ce nerMtmMmMpa Co BaXKeUKM AOKYMEHT 3a JIMYHa naeHTUdUKaumja (nMyHa kapta um
nacow). JlokofKy ctaHyBa 360p 3a nNpaBHO fMuUe, KIMEHTOT Tpeba Aa npukaxe BEepOAOCTOEH AOKYMEHT
3@ MpaBHWOT CTaTyC, COMNacHO 3aKOHCKWTE MpOMMCK, KAaKO TEeKOBHa COCTojba of perucrpaumjata wvnium
ApYr OOKYMEHT o4 HaanexeH opraH. AKO Npu noaHecysBareTo Ha lMNpuctanHuuaTa u bapareTo, KIMeHTOT
GU3MYKO MM nNpaBHO NMuUe, ce NpeTcTaByBa NPeKy MOSHOMOLWHMK, KOH lMpuctanHuuaTta v bapaweTto
Tpeba ga ce NpMNoXn 1 HOTapCKK 3aBepeHO MOMIHOMOLLTBO, Koe Tpeba aa coapXXu U3PUYHO OBNacTyBare
3a KynyBame yaenu. Bo onpeaeneHn cneumduyHn cnyyam (ManoneTHo nvue, WM Nuue Ha Koe My e
JENYMHO MNWM LUENOCHO OrpaHuyeHa fAenoBHaTa cnocobHocT), MpuctanHuua n bapakbe 3a KynyBarbe
yaenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poauTten, crapatesn, NoCBOUTEN) Ha MasioNeTHOTO Snue Wian
JIMUETO Ha Koe My e Ae/TYMHO MW LeSIOCHO OrpaHnyeHa AefloBHaTa CnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NoeAUHEYHM BNI0)XKYBaHkha
MuHuManHaTa ynnaTta 3a Kynyearwe yaenu msHecysa 1.000,00 ageHapu. Yaenute ce npogasBaaTt caMo 3a
napudHu cpeacrsa. lNpofaxkHaTa LeHa Ha yaenoT € efHaKBa Ha HeTO BpedHOCTa Ha UMOTOT Ha PoHAoT
no yaen.

2.5.3. Mocranka u ycnoBu 3a 3anuilyBakhe U u3pgaBame yaenm
[pywTBOTO 3a YynpaByBawe W BAoXyBaunte BO @POHAOT 3acHOBaaT [AOroBOPeH OAHOC Npeky
nofHecyBare Ha MpuctanHuua u bapatbe 3a KynyBare yAenu o CTpaHa Ha B/IOXKYBA4oT M npudakame
Ha lMNpuctanHuuaTa n bapareTo 1 n3gaBame Ha YAeNu Ha BIOXKYBAYOT O CTpaHa Ha [pyLlTBoTO.
Mpy NpBOTO CTekHyBarwe Ha yaenu Bo POHAOT, AOrOBOPOT Ce CMeTa 3a CK/yYeH CO MOAHeCyBarbe
bapare 3a KynyBare yaenu, ynnata Ha napudHute CpeacTtBa BO M3HOC AedwmHupaH BO H6apareTo oA
CTpaHa Ha B/IOXYBayoT M npudakarbe Ha NoAHECEHOTO bGapatbe W yrnjaTeHWTE MapuyHU CPeacTBa of
CTpaHa Ha [pywTBoTo. lNpn cMTe HaTaMOLIHWN CTEKHYBakba Ha yaenv BO OTBOPEHMOT (POHA AOrOBOPOT 3a
B/IOXKYBakb€ CE CMEeTa 3a CK/lyYeH BO MOMEHTOT KOora MHBECTUTOPOT Ke 6uae 3anuwaH Bo PeructapoT Ha
yoenu.
OpylwTBOTO MOXE Aa oabue ynnaTta o4 MHBECTUTOP AOKOSIKY:

- OUeHu Jeka uenTa Ha ynnataTa uin Ha 6aparbeTo 3a U3daBarbe yaenu e Ja ce HaHece WTeTa Ha
OCTaHaTuUTe UHBEeCTUTOpK BO ®OHAOT, 0AHOCHO DoHAOT 61 Moxen aa buae M3noXxeH Ha pUsnK o4
HENIMKBUAHOCT W HECOSIBEHTHOCT wunamM  6u  6uno  OHEBO3MOXEHO OCTBApyBameTO Ha
WMHBeCTUUMCKaTa Len n ctpatervja Ha PoHAoT;

- oaHocuTe nomery [pyLlwTBOTO U MHBECTUTOPOT Ce TELIKO HapyLUEHM Mopaau NOCTOeHE Ha CyAcka
nnun apyra nocrarka; u

- MOCTOM OCHOBaHO COMHEHWE AeKa € U3BpLUEHO uavM uMa obua aa buae usBpLIEHO nepere napwu
nnn uHaHCUpare Ha TepopusaM COrflacHO Co NponucuTe o obnacta Ha cripevyBarbe neperse
napv n MHaHcMpame Ha Tepopu3am.

[pyWwTBOTO ro U3BECTYBa UHBECTMTOPOT 3a OAOMBAHETO Ha CKIy4YyBae AOrOBOP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YNWUC Ha WMHBECTMTOPOT BO PerucrtapoT Ha yaenu. [JOKOMKy € M3BpLlIeHa ynjata Ha
napuv4HM CpeacTBa o4 CTpaHa Ha MHBECTUTOPOT, a [lpylWwTBOTO 3a ynpaByBake ro oabue ckinydyBaHeTo
Ha [IOrOBOPOT 3a BJIOXYBarbe, OpyLITBOTO K€ My ja BpaTM Ha MHBECTMTOPOT LieflaTa CyMa Ha ynnaTeHu
CpeAcTBa Ha CMeTKaTa 0/ KOja € m3BpLleHa ynnataTa Bo pok of net (5) AeHa of AeHOT Ha oabvBameTo
Ha 4OroBopOoT.

Mo npudakarbe Ha baparbeTo 3a KynyBake YAENM M NapuyHUTE CPEACTBa O CTpaHa Ha [pylwTBoTo,
napuvyHWTE CpeacTsa, No oabuBare Ha BME3HWOT HAAOMeCTOK npeasmaeH co CTaTyToT m lpocnekToT,
6e3 oanarame ce BHecyBaaT BO MMOTOT Ha POHAOT.



3a ygenute ce BOAM eBuAeHUMja BO enekTpoHcka dopma Bo [pywtBoTo M BO [eno3utapHaTa 6aHka.
[pylITBOTO Ha MHBECTUTOPUTE KOW Kynuie yaenu um magasa oTBpaa 3a KynyBarbe yaenuM BO poK o4
egeH (1) paboTteH geH MO M3BpLIEHA ynjaTta BO OTBOPEHMOT (oHA. [MoTBpAuTe 3a KyrnyBake yaenu
MOXaT Aa My OumaaT BpayeHM JIMYHO Ha KJIMEHTOT, OAHOCHO 3aKOHCKMOT 3acCTarnHWK, WM Ha
MOMHOMOLLHMK CO YpeAHO HOTApCKW 3aBEpeHO MOMHOMOLITBO WM Aa 6uaat AoCTaBeHM NpeKy mnowTa Ha
aZpecaTa HaBeaeHa BO bapameTo.

2.5.4. TMoueTHa LeHa Ha yaenure
MNMouyeTHaTa ueHa Ha yaenoT msHecyBa 100,00 geHapu. LleHaTa Ha u3gaBare M npofaBame yAenu BO
®oHAOT ce onpeaenyBa Ha TOj HAYMH LUTO MPOLIEHETATa HETO BPEAHOCT Ha MMOTOT Ha POHAOT ke ce
nogenn co perucTtpupaHunoT BKyneH 6poj Ha m3gageHn yaenyn Bo GOHAOT, Ha AEHOT Ha KOj Ce BpLu
BpeAHYBaHEeTO Ha HETO BpeAHOCTa Ha MMOTOT Ha POHAOT, 3rofieMeHa 3a Bfie3eH HaJoMeCTOK.

2.5.5. MNMoctanka u ycnosu 3a NOHyAa Ha yaenurte
NHBecTuTOpUTE KYnyBaaT yaenu Bo ®oHAOT cnopes HETO BpeaHOCTa Mo yaen Ha AeHOT Ha Kynysarbe (T),
[OKOJKY MapuyHWUTE CpeacTsa ce ynnaateHu Ao 24:00 YacoT BO TEKOBHWMOT AeH. 3a ynnaTn Bo HepaboTHM
[EHOBM, yaenuTe ce KynyBaaT cnopej 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. MNMoctanka u ycnoBu 3a OTKYN M UCMJ1aTa Ha yaenure
Cekoj CONCTBEHUK Ha yaenu uma npaso Aa 6apa OTKyn M Ha TOj HauMH da uctanu og ®oHAoT.
ConcCTBEHMKOT Ha yaenu Moxe cekoj paboTeH AeH fAa noaHece baparbe 3a OTKyn Ha cuTe unu oapeaeH
6poj yaenu Ha nocebeH gopmynap — bapare 3a 0TKyn Ha yAenu, Koe Moxe Aa ro gobue Bo ceauluTeTo
Ha [pylWwTBOTO, Kako M NpeKky NpoJa)kHaTa Mpexka BOCMOCTaBeHa Ha A0roBOPHA OCHOBA. AKO K/IMEHTOT
(U3MYKO MM NpaBHO SiMLE ce NPeTCTaByBa MpeKy MoSIHOMOLWHMK, KOH BbapareTo 3a oTkyn Tpeba ga ce
NPWIOXN N HOTapPCKK 3aBEPEHO MOMTHOMOLLTBO, Koe Tpeba Aa coapXXu U3PUYHO OBJIACTyBak-e 3@ OTKYM Ha
yaenu. Mpu nogHecyBamwe baparbe 3a OTKyn, COMCTBEHWUMTE HA YAEeNW, OAHOCHO HUBHWUTE 3aKOHCKM
3acTanHnuUmM My NOSIHOMOLLHMLM, Ce NErMTMMMpaaT CO BaXeUkn AOKYMEHT 3a IYHa naeHtudmkaumja.
OTKyNOT Ha yaenu ce peanusvpa Cnopea LeHaTta Ha yAenoT 3a UCTUOT paboTeH AeH AOKONKY [pylTBoTo
ro npummuno bapaweto 3a oTkyn go 12:00 vacoT, a ce npecMeTyBa MPBUOT HapedeH paboTeH AeH.
baparbata 3a oTkyn npuMmeHun no 12:00 yacoT ce cMeTaaT Aeka ce NOoAHEeCeHW NMpBUOT HapeaeH paboTeH
AeH. BaparbaTta 3a oTKyn Ha yAenu Ko ce NPUMEeHN Bo HepaboTeH fieH, ApylITBOTO Ke M1 NpecMeTyBa Mo
LeHa Ha yaen oA npBuoT HapeaeH paboTeH AeH. Toa 3HauM Aeka yaenuTte ce OTKyryBaaT Mo HernosHata
LleHa 0AHOCHO BpeaHOCT.
LleHaTa wWwTO oaroBapa Ha BpegHOCTa Ha yAenoT ce ucnnaka 6e3 oabutoum, oCBeH BO C/ly4yaj kora
WHBECTMpAHWUTE CPEeACTBa Ce MOBMEKyBaaT BO POK MOKpaTok o efHa (1) roguHa o4 MOMEHTOT Ha
KynyBare Ha yaenute Bo QPoHAOT. HagoMecTokoT 3a OTKyn M wucnnata Ha yaenm Bo PoHAOT e
aedmHmpaH Bo Touka (I) 6.6 oa oBoj MpocnekT. N3ne3HnoT HagoMecTok ce oabvBa 04 HETO BpeAHOCTa
Ha MMOTOT Ha OTBOPEHMOT POHA MO yAeN BO MOMEHTOT Ha OTKyn.
OTKynHaTa ueHa Ha yaenuTe ce UCKaxyBa Kako 6poj co Yetupu geuumanu. ApywTBoTo, NO NogHECEHOTO
bapare 3a OTKyn Ha yaenu oa COMCTBEHWKOT, AOCTaByBa Hasor 3a ucnnaTta Ha [enosuTapHaTa 6aHka,
KOja BpLUM ncnnaTta Ha onpeaeneHnoT U3HOC Ha CMeTKaTa Ha COMCTBEHMKOT HaBefeHa BO bapameTo 3a
OTKYN Ha y4enu, HajaouHa BO pok o4 ceayM (7) AeHa no npueMoT Ha bapareTo 3a oTKyn.
ApywTBoTO MM M3aasa lNoTBpAa 3a OTKYN Ha YAEIM Ha MHBECTUTOPUTE KoM npoaane yaenu, BO poK oA
efeH (1) paboTeH geH no m3sBpleHaTta ucnnata og GoHAOT. MoTBpAUTE 3a OTKYN Ha YAEM MoXaT Aa My
6uaaT BpayeHn SIMYHO Ha KAMEHTOT, OAHOCHO 3aKOHCKMOT 3acTanHWK WM Ha MOSIHOMOLWHMK CO ypeaHo
HOTApCKM 3aBepeHO MOSIHOMOLWTBO MAM da buaaT AocTaBeHM MpeKy MolTa Ha agpecata HaBedeHa BO
bapameTo.

2.5.7. OKONIHOCTM Nnop KoM MOXKe Aia AojAe A0 NPEeKUH Ha U3faBakbe U OTKYN Ha yaenu
Mpopaxbata M OTKYNOT Ha yaenuTe BO (DOHAOT MOXe [Aa Ce MPEKVMHAT [OKONKy JpywTBOTO W
[Jeno3nTapHaTa 6aHka CMeTaaT Oeka HEe e MOXHO fAa Ce yTBpAM ToyHaTa LUeHa Ha WMMOTOT of
noptdonmoto Ha ®OHAOT, MpW LITO MpecTaHyBaaT npoaaxbaTa M OTKYMOT Ha yAenn BO WMHTEpeC Ha



MOCTOjHUTE M NOTEHUMjaNHUTE COMCTBEHMUM Ha yaenu. MpeknH Ha npoaaxbata n OTKyMnoT Ha yaenu BO
®oHAOT MOXe [a HacTaHe M Kora BO pPOK Of eAeH AeH Ke ce focTaBaT Gaparba 3a OTKYN Ha yaenu oa
®oHaoT BO M3HOC noronem o 10% oa BpegHOCTa Ha MMOTOT Ha PoHAOT, @ [ApyWwTBOTO BO 3aKOHCKM
NPOMULLAHMOT POK HEe € BO MOXXHOCT Aa M peanusmpa bapamaTa.

MpeknHOT Ha npogax6a M OTKYN Ha yaenu, [pywTBOTO Ke ro npujaBu Ao KXB u ke ro o6jaBu BO
HajManky fAea AHeBHW BecHnum Bo PC MakegoHuja M Ha cBojaTa MHTEpHeT-CTpaHuua. [MpekuH Ha
npogaxba n oTKyn Ha yaenu, [pywTBOTO MOXe Aa U3BpPLUM N0 A0buBaHE COrNacHoCT o4 CTpaHa Ha KXB
1 3a TOa NUCMEHO Ke I'M U3BECTM COMNCTBEHMLIMTE Ha YAENMN.

[pywTBOTO BeAHall, HO He MoaouHa o4 24 4Yaca MO KOHCTaTUpareTO [Jeka He MOXe Aa ja yTBpau
TOYHaTa UeHa Ha MMOTOT oA nopTtdonmMoto Ha doHAoT, AoctaByBa baparbe Ao KXB 3a pgobuBarse
COrNAacHOCT 3a NpeKMH Ha npogaxba 1 oTKyn Ha yaenu Bo GOHAOT.

Bo nepuoaoT Ha nocrankaTta 3a AobuBarbe cornacHocT oA KXB 3a npekuH Ha npogaxbaTta M OTKYNoT Ha
yaenv Bo ®oHAoT, [pywTBOTO HE CMee Aa NpojaBa M OTKynyBa yaenu o PoHAOT Cé A0 3aBpLIyBaHETO
Ha nocTankaTa 3a AobuBame COrnacHocT koja ce Boan nped KXB, ogHOCHO ce OO MpPeKuMHyBakbe Ha
nocrankaTta 3a aobvBarbe COrnacHOCT AOKOMKY BO NepuoaoT Ha AobuBame COrMacHOCT 3a MPeKuH Ha
npoaax6a v OTKyn ce co3aaaaT yCNoBM 3a YTBpAYBake Ha TOYHATa LieHa Ha MMOTOT oA NopTdhonmMoTo Ha
®oHAOT.

MpeknHOT Ha Npoaaxba 1 OTKYN Ke 3aBplun OTKako ApylwTBOTO U [eno3uTapHaTa 6aHKa Ke oLeHaT Aeka
€ MOXHO [a ce oagpeau ToYHaTa LeHa Ha MMOTOT Ha nopTdonnoTo Ha PoHAOT, a HajaouHa BO pok of 28
[eHa o[ MOYETOKOT Ha MpecTaHOKOT, ocBeH ako KXB He ce cornacy 3a NpoAosmkKyBaHe Ha Ha3HayeHuoT
poK. M3BecTyBarETO 3a NPOAOIKYBate Ha NpoAaxbaTa 1 oTKynoT Ha yaenu Bo GoHAOT ke ce 06jaBu BO
HajManky Asa AHeBHU BecHMUM Bo PC MakefoHwuja.

3a BpeMeTo Aogeka Tpae NPeKUHOT Ha npoaaxba u oTKyn Ha yaenu, [lpylTBOTO MOXE Aa NPOA0IKMN CO
npuMarbe Gaparba 3a KynyBarbe WM OTKYM Ha YAENM KOM Ke Ce peanu3unpaaT Mo 3aBplUyBaeTO Ha
NnpeknHoT. [loaeka Tpae MPEeKWHOT, Halo3nTe Ha HanorojaBaynTe, OAHOCHO GaparbaTa 3a OTKyn Mau
KynyBarbe yAenu Hema da 6uaaTt u3BpLUeHM BO POKOBUTE npeaBuaeHu co ooj MNpocnekt n CTaTyToT Ha
QoHAOT.

2.6. WHdopmauum 3a HAUMHOT U NpaBuaTa 3a NpPecMETyBabe U KOPUCTEHE Ha
npuxoauTe unu aobuBkata Ha ®OHAOT o4 CTPaHA Ha UMaTeNUTe Ha YAEeNHn
Mpuxognte Ha ®OHZOT Ce npecMeTyBaaT CoOrflacHO CO 3aKOHCKUTE M MOA3aKOHCKWUTE MPOMnucH,
MeryHapoAHWTEe CMETKOBOACTBEHM CTaHZapAM W MeryHapoaHuWTe CTaHfapaM 33  (MHAHCUCKO
M3BeCTyBare, a BO 3aBWCHOCT O Klacudukaumjata Ha (PUHAHCUCKUTE UHCTPYMEHTU BO OApeaeHu
noptdonuja (kon ce yyBaaT A0 AOCNeBarbe, PacnosioXkMBK 3a npoaa)kba, pacnosioXXMBK 3a TPryBame).
MpuxoamTe Ha POHAOT Ce KOpuCTaT 3a ucnaata Ha obBpckuTe Ha POHAOT MpeaBUMAEHU CO 3aKOHOT,
CratyToT » MpocnekToT Ha POHAOT, Kako M 3a peuHBECTMPArEe BO COMIACHOCT CO MOCTAaBEHUTE Lenu u
MHBECTULMCKATa NoMTUKa Ha POHAOT.

2.7. MpvHUMNKX Ha BNOXKYBake Ha CPeACcTBaTa, KAKO M TUNMOT Ha CpeACTBa BO KOU €
AO03BOJIEHO BJI0)KYBakheTo, OAHOCHO KaTeropMm Ha cpeacTtBa U BUAOBU Ha
(PMHAHCUCKN MHCTPYMEHTH BO KOM Ke 6uaaT MHBeCTUpaHM CpeacTBaTa Ha
MHBECTULMCKNOT poHA

Bo npouecoT Ha nHBecTMpake Ha cpeacTBaTa Ha MOHAOT, @ CO LN OCTBapyBakbe Ha MOCTaBEHMTE Lenu
N MHBECTUUMCKaTa NonTMKa, [pywTBOTO r'M NOYMTYBA CNeAHUTE NMPUHLMNK:

- MpoguTtabunHocT;

- JIMKBMAHOCT;

- [vBep3ndukaumja Ha pusmKoT;

- TpaHCnapeHTHOCT;

- CoBecHOCT 1 NpodecnoHasnHoCT;

- 3alluTUTa Ha MHTEPECUTE Ha UHBECTUTOPUTE;

- [l0BEpnMBOCT M TajHOCT Ha nNoAaToumTe; U

- HenpucTpacHoCT 1 HeyTpanHoCT.



MMOTOT Ha oHAOT [pyLITBOTO MPETEXHO Ke ro B/IOXYBa BO COMCTBEHUYKM XapTUW Of BPEAHOCT Ha
n31aBayM KOW Ce COCTaBEH AeN Ofi MakeAOHCKMOT 6ep3aHckmn nHaekc MBU 10 n aeno3uTn BO OBNACTEHM
6aHkn.

3. OINUC HA EJIEMEHTUTE NMOBP3AHW CO BJIOXKYBAHLATA HA ®OHAOT

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

MHBecTnumMckaTa uen Ha POHAOT € penvumparbe Ha MakeaoHCKMOT 6eps3aHckm mHaekc MBU 10. Toa
3HauyM [eKa HajrosieMo yyecTtBO BO MMOTOT Ha POHAOT MMaaT COMCTBEHUYKUTE XapTWUM Of BPeAHOCT Ha
JOMalLHUTE n3gasayun, OAHOCHO AOMUHMPA U3MI0XKEHOCTa KOH AOMALUHWMOT rasap Ha KanuTars.

OpnykuTe 3a BNOXYyBare Ha cpeacTBaTta Ha ®oHAOT ce ba3upaat Ha oapeabute o oBoj MNpocnekT, koj e
0n06peH oa cTpaHa Ha KXB, nounTyBajku r'M HajBUCOKWUTE NMpPodecroHanHn U eTudkn ctaHgapan. Cekoj
noTeHuMjaneH MHBECTMTOP MNpea MOYETOKOT Ha BfIOXYBaweTo € noTpebHo aa rm gedwvHupa ceBouTe
NHAMBUAYaANHW (PUHAHCMCKU Lenu, Aa ro oueHu npudatiMBMOT CTENeH Ha pU3MK Ha Koj Moxe da bupe
W3MTIOXEH, Ja ro AeduHMpa BPEMEHCKMOT XOPWM3OHT Ha BMIOXKYBAHETO W, Ha KpajoT, Aa ja oapeau
BMCMHATa Ha MPMHOCOT LITO Caka Aa ja 0CTBapy BO MAHWHA. UMajkn ro npeaeua akToT geka He NocTou
B/IOXYBarbe KOe MCTOBPEMEHO M'M MOCTUIHYBa CMTE MOCTaBEHW Lenun, NoTpebHo e cekoj moTeHuujaneH
MHBECTUTOP Aa ro n3bepe oHOj boHA KOj HAjMHOry oarosapa BO Nornes Ha NoCTaBEHUTE LENN.

Bb) NJIAHUPAHA CTPYKTYPA HA NMOPT®0OJINOTO HA NHBECTULIUCKHNOT ®OHA:

MNpeky MHBecTMUMCKaTa cTpaTernja ce aeduHMpaaT OCHOBHUTE (DMHAHCUCKM WHCTPYMEHTM BO KOW Ce
BIOXYBaaT cpeactBata Ha POHAOT M HAUMHOT Ha KOj Ke ce OCTBapaT HEroBWUTE [JO/OPOYHU LIENW.
@OHAOT MMa 3a Uen penvuMpakbe Ha MakegoHCKMOT Hep3aHcku mHaekc MBU 10. 3a nocturHyBare Ha
uenta ®OHAOT KOPUCTW MacuMBHa cTpaTervja Ha Bnoxysakwe. MBU 10 ce KOpWUCTM Kako pernep 3a
cnopeaba Ha NpPUHOCOT oA BROXyBarbaTa Bo ®oHAoT. Co uen nMMutupare Ha Tpowounute, JpywTBoTo
BpPLW YycorfnacyBare Ha M3MN0XEHOCTa KOH MOeAMHEYHW M3[aBayun Kou ce coctaBeH aen og MbM 10
OOKOMKY Aojae A0 NpoMeHa BO CTpykTypaTa Ha MBW 10 kako pe3yntaT Ha nepuvoguyHaTta peBusnja Ha
WHAEKCOT oA CTpaHa Ha MakegoHcka 6eps3a. Bo 3aBMCHOCT oA YCfoBUTE Ha na3apoT, [pywTBoTo
HacTojyBa cuMTe ucniati u ynnatm Bo ®OHAOT Aa rv BAOXMW, OAHOCHO Aa rv o6e3bean npeky Kynysarbe
nnn npogaxba Ha akuMuMTe KOM ro COCTaByBaaT MHAEKCOT. Bo npouecoT Ha npunarogyBakbe Ha
nopTdonmMoTo Ha PoHAOT BO OAHOC Ha MCNaTUTe U ynaaTuTe Ha CpeacTea, [ApywTBOTO Ce NpuapXyBa
KOH LenHaTa CTpyKTypa Ha noptodonmoto Ha PoHaoT aedumHMpaHa BO OBaa TOYKA M MOMEHTANHOTO
NPOLIEHTYAIHO YYeCTBO Ha CeKoja o4 NoeAnHEeYHUTE aKLUUK KOU ro CoumnHyBaaT uHaekcot MbU 10.

MBWM 10 npeTcTaByBa LEHOBEH WMHAEKC MOHAEPVPAH CO MasapHaTa KanwuTasu3auuja Koja ce Haora BO
cnobogHmot npomet (free float) HenpunarogeH 3a AMBMAEHAHUTE UCMMATKU, CO OrpaHMYyBakbe AeKa Ha
[OEHOT Ha peBu3nja yaenoT Ha HUTY efHa akuMja BO COCTaBOT Ha MHAEKCOT He cMee Aa HaaMuHyBa 20%.
MBWM 10 ce coctomn oa HajMHory 10 kOTMpaHu akumm Ha OduumnjanHMOT nasap Ha MakegoHckaTa 6ep3a,
n3bpaHn oa crtpaHa Ha Komucujata 3a 6ep3aHCKM MHAEKC, cropea KpUTepuyMWUTe HaBedeHn BO
MeTopgonornjata 3a npecMeTyBame Ha MakefnoHcku bep3aHcknm UMHaekc — MBW 10. KomucujaTta 3a
6ep3aHckM MHAEKC, pefoBHO (ABanaTh roauWHO) U BOHpPeAHO (BO Clyyaj Ha BOHPEAHU OKOMTHOCTKM) BpLUM
ycornacysare Ha cTpykTypaTta Ha MBU 10 co cocTtojbaTta Ha nasapor.

BnoxyBaraTa Ha cpeacTBaTa Ha POHAOT ce BO COrMacHOCT CO oapeadute oa uneH 66 n 67 og 3akoHOT,
Kako u ogpenbute op lNMpaBUAHMKOT 3a A03BOSIEHW BOXKYBakba, OrpaHuWyyBaka Ha BiOXKyBakaTa MU
npeyeKkopyBare Ha OrpaHMyyBarbaTa 3a BOXKYyBarbe Ha UMOTOT Ha OTBOpeH (hOoHA AOHECEH Of CTpaHa Ha
KXB, kou ce peneBaHTHW 3a NJlaHMpaHaTa CTPyKTypa Ha nopTdonnoTo Ha ®oHAOT.

[lo3BoneHu BnoxyBama:
KJTACA A
- BnoxyBara Bo akumm Ha m3gaBaum og PC MakegoHuja KOM ce COCTaBeH AN Of MaKeAOHCKUOT
6ep3aHckn nHaekc MU 10.



KJTACA b
- BnoxyBsarba BO Ap>KaBHW A0MKHUYKM XapTuK o4 BpeaHoCT nsgaaerHn og PC MakenoHwuja.

KJTACA B
- Bnoxysara BO pgeno3utm kaj osnacteHn 6aHkm op PC MakegoHuja €O poK Ha AOCMeBaHe
MOKpaToOK OA efiHa roauHa.

KNACAT
- BnoxyBara BO OTBOPEHM MHBECTMLMCKM (DOHAOBM CO HAjHUCKO HMBO HA PU3MK, KOM BJIOXYBaaT
WCKNYYMBO BO AEMO3WUTM W AO/MKHUYKM XapTUM Of BPeAHOCT MOoA YCI0B Aa He Hannakaat
TPOLLOLIM 32 yNpaByBakbe NOBUCOKM 0 1% 0 HETO-BPEeAHOCTa Ha UMOTOT Ha POHZOT.

LUenHa cTpykTypa Ha nopTdonmoto Ha PoHgoT

Knaca Ha nmotr | A b B I
Kb WHBecTr — | MuH. Makxc., | MuH. Maxc., | MuH. Makxc., | MuH. Make.
MbH 10 85% 100% | 0% 15% 0% 15% 0% 10%

Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKMTE M NOA3aKOHCKUTE NPOMNMCK, WK Ha coctojbata Ha PUHaAHCMCKUTE
nasapu, a Co Uen 3awTuTa Ha MHTepecuTe Ha COMCTBEHUUMTE Ha yaenu Bo POHAOT, NO MpeTXoaHo
fobveHo oaobpeHne o cTpaHa Ha KXB, [pywTBOTO MOXe Aa ja MPOMEHU MHBECTMUMCKATa NOSIMTUKA Ha
®oHZOT U aa ja npucnocobu Ha HOBOHAcTaHaTUTe cocTojobu. Bo Toj cnyyaj, ApywTBOTO BPLWKX U3MEHA U
Ha oapenbute oa CratyToT m MpocnekToT Ha POHAOT BP3 OCHOBA Ha NMPETX0AHO AobueHa CornacHoCT oA
KXB.

4. NPO®UJN1 HA NHBECTULIMCKUTE PU3NLIUA N YCINELLHOCTA

4.1. BuaoBU UHBECTULIMCKU PU3MLM M HUBHATa NOBP3aHOCT CO BJ/IO)KyBatbaTa U
CTpyKTypaTa Ha doHaoT
BroxyBareTo BO yaenu Bo ®OHAOT, Kako M BOXYBaHEeTO BO KOj 610 Apyr MHCTPYMEHT Ha nasapoT Ha
KanuTan, NpeTrnocTaByBa Npe3eMare oapeaeHn pusmLm.
OnwTo rneaaHo, pUsMKOT KOj MpoM3neryBa Of BOXyBarbe BO MHCTPYMEHTM Ha Nas3apoT Ha KanuTan e
BEpPOjaTHOCT MM MOXHOCT MPUHOCOT OA4 MHBecTuuMjata da buae He3aaoBONUTENEH WM HeraTUBEH.
HesagoBonuteneH Wan HeraTMBeH NPUHOC MOXKE a Ce NojaBu Kako pe3ynTaT Ha ClefHUBE pUsnum:

4.1.1. Pu3uk oa npoMeHa Ha LeHUTe Ha (PMHAHCUCKNTE MHCTPYMEHTHU BO KOU € BJIOXKEH
MMOTOT Ha (poHAOT (Ma3apeH pU3MK)
MMoToT Ha ®POHAOT e MHBEeCTMpaH BO (PUHAHCUCKM WHCTPYMEHTW BO COMMIACHOCT CO CTpaTervjata u
OorpaHudyBaHaTa Ha MHBECTMUMUTE HaBedeHW BO 0BOj pocnekT. HeTo BpeaHocTa Ha yaenoT Bo ®oHAoT
3aBUCM Of [OBWKEHETO Ha MasapHUTE LEHW Ha XapTuuiTe o BpeaHOCT KoM Ce COCTaBeH fAen Ha
noptconmoto Ha doHAoT. CneacTBeHo, NAAOT Ha LeHaTa Ha OAfeNHU XapTuW Of BPeAHOCT Bnuvjae Bp3
HamasnyBaHEeTO Ha BpeAHOCTa Ha yaesnoT, a Co Toa U BP3 MPUHOCOT 04 MHBECTUPAH-ETO.

4.1.2. KpeauTeH pU3ukK
KpeauTHUOT pu3unk npeTcTaByBa BEPOjaTHOCT AeKa [OroBopHaTa CTpaHa u/vnv usgasBayvoT Hema Aa buae
BO cocTojba, BO LENOCT MAW AenyMHO, Aa M MOAMMPWM CBOMTE OBBPCKM BO MOMEHTOT KOra Tue Ke
pocneat. HewcnonHyBareTo Ha 06BpckuTe 61 MMano BAvjaHwe Ha nukBuaHocTa v 61 ja Hamanuno
BpeaHocta Ha ®oHAOT. [pywTBOTO YynpaByBa CO KpeAUTHWOT PU3MK Mpeky CBOjaTa MHBECTUUMCKa
NonuMTMKa CO Uen Aa ro MWUHMMM3Mpa, NMpUTOa CTPOro MOYWUTYBAjKM MM MOCTOjHUTE OrpaHMuyBakba Ha
BJIOXXYBarbaTa.



4.1.3. BanyTeH pu3uk
Co ornep Ha hakToT AeKa HajroneMmoT Aen o4 MMOTOT Ha POHAOT € BMIOXKEH BO XapTMM 04 BpPeaHOCT
[AEeHOMUHUpaHW BO AoMallHa BanyTa, POHAOT HEMa Aa buae n3noXeH Ha BanyTeH puU3nK.

4.1.4. MOAUTUYUKMN PU3UK
Kako pe3yntaT Ha TecHaTa reorpadcka asnokauuja Ha BOXYyBamaTa, MOXHOCTA €BEeHTyasHuUTe
MOSIMTUYKM KPU3WM HA CBETCKUTE Nasapuv Aa BfvjaaT Ha BpeAHOCTa Ha MMOTOT Ha POHAOT e NMMMUTUpaHa,
HO cenak e NpuUCyTHa Nopaan BUCOKMUOT CTeneH Ha NoBP3aHOCT Ha nasapuTe Ha KanuTan.

4.1.5. Pusuk o npoMeHa Ha AaHOYHMTE NPONUCH
PV3MKOT o4 NpoMeHa Ha AaHOYHMTE MPOMMCK MpETCTaByBa BEpOjaTHOCT Aeka 3aKOHoAaBHaTa BAacT, BO
PC MakefioHMja MnM BO CTPAHCTBO, K& M'M MPOMEHWU AAHOYHWUTE MPOMUCU Ha HAYMH KOj HEraTuBHO 6u
BNMjaen Ha NpuHOCOT Ha ®OHAOT. PM3MKOT 04 NMpoMeHa Ha AAHOYHUTE MPOMMCK BO LENOCT e HaaBop o4
JOMEHOT Ha BnnjaHune Ha [pywTBoTO.

4.1.6. Pu3nk noBp3aH CO JIMKBUAHOCTA
Pv3nK noBp3aH co NMKBMAHOCTA MPETCTaByBa BEpOjaTHOCT Aeka POHAOT BO oApedeH MOMEHT MOXeE Aa
“Ma TELIKOTUM MpY U3HAOorarbe CPeacTBa 3a Aa M NoaMMPU 06BPCKUTE MOBP3aHM CO MOBEKYBatbe YAEM
of ®oHAOT kako pe3ynTaT Ha HeMoxHocTa 6p30 Aa ce npopadaT (hUMHAHCMCKUTE CpeacTBa Mo LeHa
NpMENMXHO eAHaKBa Ha HWBHATa peanHa BPEAHOCT, Mnpea C€, MopaauM MOMEeHTanHaTa HemnoBOJHa
nobapyBayka Ha MasapoT. [pywTBOTO HacTojyBa Aa ro MUHWMMU3NPA BakBMOT PU3UK MPeKY BIOXKYBaHe
BO AEN03uUTU.

Bua Ha pu3mnkK CreneH Ha BnnjaHue
MNasapeH pu3nk YMepeH

Py3MK 04 NpoMeHa Ha KaMaTHM CTarnku Husok

KpeaunTeH pusmnk Hu30k

BanyteH pusuk Husok

MoAnTNYKKN pU3NK YmMepeH

Pv3nK o4 NpoMeHa Ha AaHOYHUTe nponucu | Hu3ok

Py3KMK noBp3aH co IMKBUAHOCTA YMepeH

4.2. Pu3uuM NOBP3aHM CO [ipyLUTBOTO U HAUMHOT HA yNnpaByBake CO TUE PU3ULU
[JpylITBOTO PEAOBHO MM MepW, OAHOCHO MPOLIEHYBA pU3MLMTE LITO MM MMA MAEHTUMUKYBAHO BO CBOETO
paboTerbe. [locTankuTe 3a Meperbe, OAHOCHO MpOLEHKaTa Ha pPU3NKOT BK/ydyBa COOABETHM
KBAHTUTATUBHU U/VNW KBANIUTAaTUBHU METOAM 3@ MEPEHE MM NMPOLIEHKA Ha PU3MKOT LUTO OBO3MOXYBaaT
OTKpUBaHE Ha NPOMEHM BO NPOMUIOT Ha pU3MK Ha [IpyLUITBOTO Kako M MNojaBa Ha HOBU PU3MLIN.

[pyLITBOTO KOHKPETHO ' CNiean CnefHuTe pusnum:

4.2.1. CrpaTellkv pu3uK
OBOj pusMK ce ogHecyBa Ha MOXHOCTa [pywTBOTO Aa HE MOXe Aa MM U3BplyBa CBOUTE [AESIOBHM
npouecu nopagu fowWoTo ynpasyBarwe CO [pyWTBOTO WM reHepasHO NownTe eKOHOMCKW YCNOBU BO
okonuHaTta. [pywTBOTO MpeKky MocTojaHa eaykaumja, yHanpeayBame Ha AEefOBHUTE MpOLECH Kako U
ycornacysare CO NMPOMEHWTE BO 3akOHOAAaBHaTa paMka ce obuaysBa Aa ro 3rosieMu CBOjOT AENOBEH
ycnex.

4.2.2. PenyTayMCK1 pU3uK
PusmkoT of ryberse Ha yrnegoT M HeraTMBHA jaBHa nepuenuuja 3a [pywTBOTO € pY3UK LITO MOXe Aa
pe3ynTupa Co 3rosieMyBake Ha HEraTUBHWUTE BANjaHMja BP3 HEMOBOTO AEI0BHO paboTemse.



4.2.3. NMOAUTUYKMN PU3SUK
MOAMTUYKM pU3MK € pU3NK Of BiMjaHUEe Ha OANYKUTE Ha jaBHaTa BNacT WM UeHTpanHaTta Bnact Ha PC
MakefoHvja Bp3 paboTereTo Ha ApywTBOTO. [lpOMEHM BO AaHOYHaTa perynatmeBa, MOHeTapHaTa
NoSMTUKA M APYrn CJIMYHW OAJIYKM MOXAaT Aa BfMjaaT Ha BIOWYBake Ha [efioBHaTa CpeauHa BO Koja
pabotn [pywTBOTO. [pyWITBOTO HE MOXE Aa BAWjae KOH CManyBakbe Ha MOMUTMUKUOT PU3NK BO
[enoBHaTa cpeauHa BO koja paboTu.

4.2.4. OnepaTUBEH pU3MK
OnepaTvBeH puU3NK 3Ha4M pu3nMK of 3aryba WTO ce jaByBa Kako pe3ynTaT Ha HECOOABETEH WM
HeycrnelweH BHaTpelleH npouec, HeCOOABETHU YOBEUKM Pecypcu WMAN HaABOPELHW BiWjaHWja WTO ce
Ba)KHW 3a [pyLLTBOTO. YNpaByBateTO CO ONEepaTUBHUOT PU3MK O3HaYyBa MAEHTUGDUKYBaHE, OLEHYBarbe,
KOHTpOSIMpare U cnefere N N3BecTyBake 3a OnepaTUBHUOT PUBKK.

4.2.5. Pu3uk oa KOHTUHYUTET HA afeKBAaTHOCT U COOAABETHOCT

PV3NKOT 0f KOHTMHYUTET Ha aAeKBaTHOCT M COOABETHOCT MOXE Aa Ce MojaBWu AOKOSKY [pylTBOTO He e
(UHAHCMCKM CTAabMNHO MM fMuAaTa Ha3HAYeHM Ha OAroBOpPHUTE (YHKUMM M APYrUTE MOMOLLHM
AKTMBHOCTM BO [IpyLITBOTO He ce A0BOJSIHO NpodecnoHanHy, AoBepnnsun n co aobap yrnea.
PakoBoacCTBOTO Ha [pyWTBOTO KOHTMHYMPAHO Ce TpMXM 3a COJIBEHTHOCTA Ha [pywTBOTO, HeroeaTa
fobpa penyTaumnja, KOMNETEHTHOCTA Ha MEHALIMEHTOT M Ha cuTe BpaboTeHu BO [1pylITBOTO.

Co rpwkata 3a npodecroHanH1oT pa3Boj Ha cuTe BpaboTeHU Ke ce 0b6e36ean KBanuTeT U AOBEPIMBOCT
Ha paboTaTa M CO Toa Ke Ce HamMann MOXHOCTa 3a HENPeABUAEHW HACTaHM kou 6M My HaAWTETMSIE Ha
yrnegoT Ha [pywTBoTO.

4.2.6. Pusuk og cyaup Ha MHTepecu

PusunkoT o cyavp Ha MHTepecu npeTcTaByBa cekoja cuTyauumja BO Koja [pywTBOTO M/MNWN peneBaHTHUTE
mua, a ocobeHo 0CHOBauMTe Ha [pyLlTBOTO He Ce HeyTpanHu u 06jeKTUBHM BO OAHOC Ha MPeAMETOT Ha
[IENOBHOTO paboTerse, OJHOCHO KOPWUCTEjKM ja cBOjaTa crieuuduyHa nosuunja BO [aBaHETO YCIyru
MMaaT AENOBHU W/WAKN INYHWM MHTEpecn KoM Ce MOKAoMyBaaT CO MHTEpecuMTe Ha WHBECTUTOpUTE, LITO
MOXe Aa Bnnjae Ha HenpucTpacHocTa Bo 06e36eayBarbeTo U M3BPLLYBAHETO Ha YCIyruTe M akTUBHOCTU
M UM HaWTETYBaaT Ha MHTEpeCcMTe Ha UHBeCTUTOpUTE. [pyLWTBOTO MMa MPOMNMLIAHO NocebHM akTu co uen
MUHUMU3MPaHE MW LEeNOCHO eTMMUHUParbe Ha OBOj PU3KK.

4.3. OpobpeHme 3a opraHusmpame Ha ®DoHAaoT
®oHAOT e ocHoBaH co Pewenne op KXB 3a pgaBarbe 0ao0bpeHMe 3a OpraHu3Mpambe Ha OTBOPEH
nHeectuumnckn ¢doHa 6p. Y1 08-37 o 28.02.2017 roavHa.

4.4. W3jaBa 3a BNoxyBake Ha noseke of 35% og MMOTOT Ha PoHAOT
He e npeaBnaeHa MOXHOCT 3a M3M10XYyBake noronemo og 35% oa nMotoT Ha ®oHAOT BO efeH M3aaBavy.

4.5. BnoxxyBata BO AepUBaTUBHU (PUHAHCMCKN MHCTPYMEHTHU
®OHAOOT He BMOXYBa BO TEPMMHCKM W OMUMCKM OOFOBOPU W ApYrM AEpVBATUBHM  (DUHAHCUCKM
MHCTPYMEHTM CO KOM Ce TPryBa Ha perynmpaHu nasapy u/wnm epvBaTvBHU UHAHCUCKN MHCTPYMEHTU CO
KOW Ce TpryBa Npeky wantep.

4.6. MocebHM TEXHUKMN Ha ynpaByBaHe CO CpeAcTBa
[pywTBOTO HE KOPUCTM NOCEBbHN TEXHMKM Ha ynpaByBake CO CpeAcTBa.

4.7. U3jaBa 3a 03BONIEHM BJIO)KyBatba Ha UMOTOT Ha PoHAOT

MHBecTnumckaTa uen Ha POHAOT € pennuvuMpare Ha MakefoHCKMOT 6epsaHcku uHaekc MBU 10. 3a
NOCTUrHyBake Ha uenta ®oHAOT KOPUCTU NacuBHa CTpaTernja Ha BIOXYBake.
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4.8. Pennuuupame Ha na3apeH nHaeKkc
MHBecTnumMckaTa uen Ha ®oHAOT e pennnumpare Ha MakeaoHCKMOT 6ep3aHckn nHaekc MbU 10.

4.9. BonaTWIHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAoOT
BonatunHocta Ha HeTO BpegHocTa Ha WMMOTOT Ha ®OHAOT ce npecMeTyBa cornacHo OpnykaTta 3a
YTBPAYyBa€ Ha HAaYMHOT Ha NPecMeTyBaHe Ha NPUMHOCOT MO YAEN BO OTBOPEH MHBECTUUMCKM oHA 1 3a
npecMeTyBake Ha BOMATUIHOCTA Ha MHBECTUUMCKM (POHA AOHECEHa Of CTpaHa Ha KXB.
3akny4Ho co 20.05.2026 rogvHa cTtaHpgapaHaTa Aesujauvja Ha ®oHAOT usHecyBa 9,7713% Ha roauiiHa
OcHoBa. NoBucokaTa BONATUHOCT MO NPaBMAO YKaXKyBa Ha noronemu ¢nyKTyaumMmn Ha LeHaTa Ha yaenot
n obpatHo. BonatnnHocta Ha ®OHAOT € AMPEKTHO NoBp3aHa Co CTpPyKTypaTa Ha nopTdoaMoTo, OAHOCHO
CO BOMATUIHOCTA Ha (MHAHCUCKMTE MHCTPYMEHTM KOW Ce BK/TyYEHW BO HEro. MHAMKATOp 3@ CUHTETUYKM
pY3UK M MPUHOC ce Mepu Ha ckana o 1 (HajHucko) Ao 7 (HajBMCOKO) M ja yTBpAyBa py3n4yHaTa Kjlaca Ha
®oHaoT. GoHAOT Npvnara Bo pu3nyHaTa knaca 4, Bo Koja ce KateropvsupaaT (poHA0BUTE CO CTaHAapaHa
JeBujaumja Bo MHTepBan nomery 15% u 25% Ha roauiiHa OCHOBA.
MoaaToKOT 3a BOMATUNHOCTa M pU3NYHATA Kilaca € COCTaBeH el Ha CUTe NEPUOAUYHU M3BELTau WTo rm
n3roteysa [pywTtBoTo 3a PoHAOT, a ce objaByBa Ha MHTEpPHET-CTpaHuLaTa Ha [pywTBoToO.

4.10. HauyuMHOT M BpeMeTO Ha nNpecMeTKa Ha HETO BpeAHOCTa Ha UMOTOT Ha PoHAOT,
KaKo M OCHOBaTa BpP3 KoOja ce npecMeTyBa HETO BpegHocTa Ha doHAOT

HeTo BpegHoOCTa Ha MMOTOT Ha ®OHAOT Ce yTBpPAYyBa Kako pasfvka MoMery BpeAHOCTa Ha MMOTOT Ha
®oHAOT (OAHOCHO NasapHaTa BpeAHOCT Ha (hMHAHCUCKUTE MHCTPYMEHTU BO KOW Ce BIOXEHU CpeacTBaTa
Ha POHAOT) U BpeaHOCTa Ha BKyNHWUTE 06BpckM Ha POHAOT, U ce MpecMeTyBa COrnacHO MOA3aKOHCKUOT
aKT JOHeceH of cTpaHa Ha KXB. HeTto BpeaHocTa Ha MMOTOT Ha POHAOT Cce MpecMeTyBa Cekoj paboTeH
[EH 3a CeKOoj AeH oA roguHaTa U ce UCKaXyBa BO AeHapu no cpeaHuoT Kypc Ha HapopgHa 6aHka Ha PC
MakefoHMWja 3a AEHOT 3a KOj ce BpLUM NpecMeTyBameTo. [leH Ha BpeaHyBare Ha MMOTOT Ha ®oHgoT (T-
1) e peHoT KOj My NpeTxoau Ha aeHoT (T) BO TEKOT Ha KOj ce npecMeTyBa HETO BpeAHOCTa Ha MMOTOT MO
yaen Ha ®oHAoT.

[pywTBOTO ja nNpecMeTyBa HETO BpedHocTa no yaen Bo PoHAOT cekoj paboTeH AeH 3a CeKoj AeH o
roavHaTa, HajaouHa ao 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 OTBOPEHWOT hoHA
nogeneHa co 6pojoT Ha yaenuTe Ha OOHAOT Ha AEHOT Ha BpeaHyBa-eE.

4.11. BpeMe, HAa4YMH M 3a4ECTEHOCT Ha NpecMeTKa Ha LleHUTE Ha yAeNUTe, KaKo U Ha4YMH
Ha o6jaByBare Ha TUe LIeHW, ONMUC HA M3HOCOT M 3a4YeCTeHOCTa Ha MJl1aKambeTo Ha
AO3BOJIEHUTE HAAOMECTOLM U TPOLUOLM 3a U3jaBatbe M OTKYN Ha yaenure
BpegHocTta Ha noeaMHevHMoT yaen o MoHAOT ja yTBpAyBa [pylTBOTO cekoj paboTeH AeH 3a CeKoj AeH
04 rogvHaTa, a npecMeTyBarbeTO ro KOHTPONMpa 1 noTepayBa [eno3untapHaTta 6aHka. MpogaxHaTa ueHa
Ha yaenute ce UCKaxyBa Kako 6poj co YeTupu geumMan.
HeTo BpeaHocTa Ha nMoToT Ha POHAOT Ce YTBpAyBa Taka LITO MpBO Ce YTBpAyBa nasapHaTa BpeAHOCT Ha
WHCTPYMEHTUTE BO KOM e BoXeH MMOTOT Ha ®oHaoT. MasapHaTa BpeaHOCT ce ogpeayBa Mo BaXeykuTe
nasapHU LeHW N OEBU3HU KypceBU. 3a ceKoj MMOT Ha ®OHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHoCT,
OQHOCHO He MOCTOojaT CUrypHU U peneBaHTHM MHMOPMaLUKM 3a Na3apHUTe LeHW, nasapHaTa BpeaHOCT Ha
MMOTOT Ha QPOHAOT Ce npoueHyBa CO NPUMMEHa Ha METoAoNorujata Ha NPOLEHKA BO COMAcHOCT €O
MeryHapoaHWTe CMETKOBOACTBEHM cTaHzapau. Oa Taka yTBpAeHaTa MnasapHa BpeaHoCT Ha PoHAoT ce
oA3eMa BpeAHocTa Ha o6Bpckute Ha GOHAOT M TPOLIOLMTE KOM COrlacHO 0Boj MNpocnekT ce oa3emMaart of
MMOTOT Ha PoHAoT.
LleHute wn TpowouuTe ce AOCTanmHM BO CeaulTeTo Ha [pywTBOTO M ce objaByBaaT Ha HeroBaTa
WHTEpHeT-CTpaHuua. [vHaMuvkaTa Ha W3BeCTyBarbe COOABETCTBYBA HA HAYMHOT WM MeCTOTO Ha
KOMyHMKauuja.

5. UCTOPUCKM NOAATOLM 3A NPUHOCOT HA ®OHAOT
3akny4yHo co 20.5.2026 rogmHa npuHOCOT oA ocHoBare (1.4.2017) usHecysa 319,55%.
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lNpUHOCOT BO MWHATOTO MMa MHCI)OpMaTMBeH KapakTep W He MpeTcraByBa WHAMKAUMja 3@ MOXHUOT
NPUHOC BO MAaHMHA. OCTBapeHMOoT NPUHOC BO MMHATOTO € U3paseH no oabuBareTO Ha cuTe TpoLwoLumn Koun
Ce HannaTyeaaT Ha ToBap Ha MMOTOT Ha POHAOT.
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6. HAYMH HA NPECMETYBAKE HA USHOCOT HA HAAOMECTOLIUTE N TPOLLUOLIUTE HA
TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT
Ha ToBap Ha MMOTOT Ha QOHAOT ce npecMeTyBaaT CleaHWTe TPOLIOUM 1 HAAOMECTOUM:
- HapomecTok 3a yrnpaByBah€;
- HapomecTok Ha [leno3uTapHaTa 6aHka;
- Tpowouu noBp3aHu co Kynonpoaaxba Ha MMOT Ha PoHAOT;
- [pyrv TpOLWOLM KON Ke NPOoU3esaT BO TEKOT Ha paboTerEeTo.

Ha ToBap Ha MHBECTUTOPOT Ce NpecMeTyBaaT C/ieHUTE HAJOMECTOLM:
- BNE3eH HA[OMECTOK KOj ce 0AbuBa OA M3HOCOT 3a ymniaTta BO MOMEHTOT Ha npoaaxba Ha
ynenute;
- W3Ne3eH HAJOMECTOK KOj ce 0abuBa 04 HETO BPEAHOCTa Ha MMOTOT Ha OTBOPEHMOT (HOHA MO
yZAen BO MOMEHTOT Ha OTKYT.

TpowouuTe 3a o6jaByBatbe (BO OBaa rpyna craraaT TpowoumTe 3a o6jaByBate MpocnekT, hUHAHCUCKM
M3BEWTaM M LEeHa Ha YAeNoT, Kako M TPOWOLM 3a OCTaHaTU 3afo/KuTenHu objaByBatba COrlacHO
3aKOHOT), KaKO M TPOLLIOUMTE 3a nevaTere 06pacum 3a 3anullyBare YAeM He ce HamnnaTyBaaT U Tue ce
Ha ToBap Ha [pyLTBOTO.

MNAHOTO HamanyBatbe WM 3rofieMyBarbe€ Ha HAZAOMECTOUMTE M TPOLIOUMTE KOM MaraaT Ha ToBap Ha
UMOTOT Ha ®oHAOT 6 BNMjaene COOABETHO MO3UTMBHO WM HEraTMBHO HA OCTBAPEHMOT MPUHOC Of
BJI0XKYBaHETO, OAHOCHO Ha MAHWUTE MPUXOAM Ha BIOXKYBauuUTe.

6.1. HapomMecTok 3a ynpaByBate Ha [pyluTBOTO
Ha rogvwHo HuMBO [pywTBOTO HanjaTyBa HaZOMeCTOK 3a yrpaByBake CO CpeAacTBaTa BO BMCMHA 04
1,25% opf BpegHocTa Ha UMOTOT Ha POHAOT NpecMeTaH COrfacHO 3aKOHCKMTE M NOA3AaKOHCKUTE aKTu U
TOj BO LIENOCT My Npunara Ha [pywTBoTo.

6.2. HapomecTok Ha geno3uTapHaTa 6aHKa U eBeHTyasIHO ApYyru nnua

[ApywTBOTO Ha TOBap Ha MMOTOT Ha QOHAOT M/aka HaZOMECTOUM M Tpowoumn Ha [eno3vTapHaTta 6aHka
3a pabotute wWTO ce AeduHMpaHM BO AOroBOpoT co [eno3uTtapHata 6aHka, 3akoHoT, CTaTyToT M
MpocnekToT Ha ®oHAOT 1 Tapudarta 3a HaAOMECTOUM U TPOLWOLUM 3a BpLuere paboTn Ha [eno3nTapHaTa
6aHka. Ha ToBap Ha uMOTOT Ha ®oHAOT, [pyWTBOTO Ha [leno3nTtapHaTa 6aHka M nnaka HagoMecToK Ha
rOAMIIHO HMBO BO 3aBMCHOCT Off BUCMHATa Ha BpedHOCTa Ha WMMOTOT Ha @POHAOT Ha [AeHOT Ha
BpeAHyBare, CO MpUMeHa Ha CTanku yTBpaeHu co Tapudarta 3a HagoMeCcTouM U TPOLLIOUM 3@ BpLueHe
paboTu Ha [leno3nTapHaTa 6aHka.
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WcTo Taka, Ha ToBap Ha WMMOTOT Ha ®oHAoT, [pywTBOTO Ha [eno3uTapHaTa 6aHka M Mfaka 3a
TpoLlouMTe 3a cybaenosuTapHa H6aHka. M3HOCOT Ha OBME TPOLUOLUM € €AHAKOB Ha peasiHo OCTBapeHuTe
TPOLLOLIM,

6.3. Tpowouu NoBp3aHM CO Kynonpogaxk6a Ha uMoT Ha doHaoT
Bo oBaa rpyna crnaraaTt cuTe TPOLWOLM NOBP3aHN CO KYMyBarbe M NpoAaBarbe MMOT Ha POHAOT, Kako LITO
ce:

- Tpouwouu 3a 6poKepcKM NpoBM3nUNY;

- bep3aHcka Takca;

- UeHTpaneH genosuTap 3a xapTuu 0f BPeAHOCT;

- [daHouu mn

- [Apyru TpoLLOLM NOBP3aHU CO NOpaMHYBahEe Ha TpaHcakumumTe.
M3HOCOT Ha OBME TpoWOLM € e[HaKOB Ha peaslHO OCTBapeHuTe TpOoLWOouM KOW npousferysaaT o
JOroBOpuUTE, OAHOCHO TapuUMHNLMTE Ha PENEBAaHTHUTE MHCTUTYLMW, U UCTUTE CE Ha TOBap Ha MMOTOT Ha
®oHgoT. TpolwounTe 3a KynyBame M npojaBarbe MOXaT Aa Ce pa3fivMKyBaaT BO 3aBMCHOCT Of TUMOT Ha
XapTuuTe o4 BPeAHOCT U rofieMmHaTa Ha HanosuTe.

6.4. [1pyrv TpoLIOLM KOU Ke npoun3sie3aT BO TEKOT Ha paboTereTo
OcTaHaTV TPOLLOLM KoM Ke Npomsfie3aT BO TEKOT Ha paboTereTo, a Ce Ha ToBap Ha UMOTOT Ha PoHAOT:

- Tpowouyu 3a peBu3nja Ha PUHAHCUCKNTE n3BewTam Ha PoHAoT;

- Tpowouu 3a ucnnarta Ha AaHOUM Ha OTBOPEHMOT POHA;

- Tpowok 3a KopucTere Ha 6ep3aHCkM WHAEKC cornacHo TapuHUKOT 3a BWCMHATA Ha

HagomecTounTe Ha MakepoHcka 6ep3a ALl Ckonje;

- Tpowoum 3a MeceyeH HagoMecT Ha KXB; n

- [pyru Tpowoum yTBpAEHU CO 3aKOH.
M3HOCOT Ha ocTaHaTWTe TpOLWOLUM € eHaKOB Ha peanHO OCTBapeHUTe TPOLLOUM KOW npousnerysaaT oA
[OroBopuTe, OAHOCHO TapudHMUMTE Ha peneBaHTHUTE MHCTUTYumMM. Kako OCHOBa 3a npecMeTka Ha
TPOLLOKOT 3a KOpWCTere Ha 6ep3aHCKM MHAEKC BO TEKOBHATa roAvMHa Ce 3eMa peasiHO OCTBAapeHMOT
TPOLLIOK 0f NpeTxoAHaTa roauHa.

6.5. BneseH HAQOMECTOK 3a U3faBarbe yaenm
HapomecTokoT 3a n3gaBarbe yaenu (Mnum T.H. Bfie3Ha NpoBm3nja unm entry fee) npetcraByBa HagoOMeCTOK
LUITO MHBECTUTOPOT o NJiaka npu cekoja ynnaTa Bo PoHAOoT.

6.5.1. EaHokpaTHM ynnaTtu
Bo cnyyaj Ha eaHokpaTHa ynniarta, Bfie3eH HaJJOMeCTOK 3a M3[aBakbe yAenu ce npecMeTyBa Ha BKYMHUOT
W3HOC Ha ynJartaTta, CO MpUMeHa Ha ClieJHMBE CTarkKu:

- [0 499.999,00 aeHapu 1,5%
- 04 500.000,00 geHapu oo 1.499.999,00 aeHapu 1,0%
- o4 1.500.000,00 geHapu 0,5%

M3HOCOT Ha Bne3HaTa NpoBu3uMja ce NPecMeTyBa CO KOPUCTEHE Ha cnefdHaTta dhopMyna:

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

BnesHa npoBu3uja = BkyneH u3HOC Ha ynnaTta —

6.5.2. HeepHakBu ynnatu
MHBecTuTOpMTE MMaaT MOXHOCT Aa m3bepaT HeeaHaKBWM YMnaTu Kage LWTO MHBECTUTOPOT OAnydyBa 3a
BMCMHATA Ha BKYMHMWOT BAIOT M HAYMHOT Ha ynnaTtu. BneseH HagoMeCcToK 3a usgasame yaenu (Mnv BnesHa
MpoBM3Mja) ce Hansaka Mpv ynnataTa Ha MpBUOT Aen oA BKYMHWMOT BRor. BucuMHata Ha Bne3HaTa
npoBu3Mja ce oapeaysa BO 3aBUCHOCT Of, U3HOCOT Ha BKYMHUOT BJIOr, COrNacHO ropeHaBeeHUTe CTanku.
HeegHakBuTe ynnaTu 3aBpluyBaaT BO MOMEHTOT Kora Ke ce ynnaTu BKyrnHaTa [AOrOBOpPEeHa cyMa.
NHBECTUTOPOT MOXe Aa MM npeknHe HeeAHaKBUTE ynaaTh Co NoAHecyBare LenoceH OTKYN Ha yaenu Bo
MoHAOT, Npea HEroBOTO KOMMMETMpame. Bo Toj cnyyaj, MHBECTUTOPOT He MOXe Aa nobapyBa BpaKarhe

13



Ha BeKe HannaTeHWTe HaAOMEeCTOUM WM YCIOBM 3a Makakbe MOHM30K BJIE3EH HANOMECTOK Ha
HaTaMoLUHW ynnaTu. [OKO/KYy ce NojaBu pasnvka BO Bfie3HaTa MpoBM3Mja Koja BaM 3a eHOKpaTHa
ynnaTta cropeaeHa CO KyMyNaTUBHWMOT YMaTeH M3HOC, Taa Ke 6uae [AOMOSIHUTENIHO HamniaTeHa co
3a[lp)XyBatbe CpeAcTBa BO BWCMHA Ha pasnMkaTa Mpu MPBMOT HapedeH OTKyn Ha ygen. BnesHata
NMpoBM3Mja 3@ CUTE AOMOSHATESNHWU YNIATU Had [OrOBOPEHMOT M3HOC CE HamiaTyBa BO COMIACHOCT CO
ropeHaBefleHNTe CTanku 3a eAHOKpaTHU ynnaTu.

[Ipumep.: MHBECTUTOP KOJ KE O4/TyyM Aa MHBECTUPA CPEACTBA BO BKYIEH uzHoc o4 1.620.000,00 geHapy
3a nepnog o4 3 roguHn. BresHara riposusunja 3a ropeHasegeHara cyma € 0,5%, 04HOCHO Ha HETO OCHOBAa
uzHecysa 8.059,70 aeHapu. OBaa cyma Ke 6uAe HaniateHa efHOKpaTHO CO fpBara yriata. [JOKOJKY
UHBECTUTOPOT CE OQ/TYYN 3a MHBECTUPAHE HA MCTATa CyMa, HO MPEKY EAHOKDATHH yriiatv (Ha rnpuMep,
gecer yriiatm o 162.000,00 geHapu), cymara kKoja 6u ce rniarmaa Ha UMe BJE3HA posusnja 6u
usHecysasna 23.940,89 fAeHapy Ha HETO OCHOBA. Ha OBOj Ha4YyH, HEEAHAKBU VIiaTu C€ 10M10BOJIHU BO
Criopenba co e4HOKPATHUTE BIIOXKYBarba BO O4HOC Ha B/IE3HATA IPOBHU3Mja.

6.5.3. [JoroBop 3a MHBECTULMUCKMU INJ1aH

[oroBop 3a WMHBECTMUMCKM MJlaH MNPETCTaByBa [OroBOp BO KOPUCT Ha TpPeTW /vua, KOUWTO CO
CKNY4yBaH€TO Ha BaKBMOT [OroBOp CTaHyBaaT YMEHOBM HA WMHBECTUMUMCKUOT MNaH, OAHOCHO KpajHu
KopucHuuu. OBOj I0roBop MOXe fa buae ckiydeH noMery NMpaBHO JIMLE — KOe MOXE Aa Ce jaBu Kako
paboTtogaBay WM npogaBay Ha CTOKM W YCIyrn, 3ApyXeHue Ha paboTtogaBayv, npodecMoHanHo
3ApY>XeHUe, CMHAMKAT, KOH30pUMYyM Wan Apyr ObnuK Ha 34py)XyBarbe Ha nuua Koj e perucrpupad
COrNacHoO CO 3akoH (BO MOHATaMOLWIHMOT TekcT: OpraHu3aTtop) n ApywTBoTo. Bp3 ocHoBa Ha [JoroBopoT,
OpraH13aTopoT WM YEHOBUTE HA UHBECTULIMCKMOT MJlaH Ke ynniakaaT napuyHu cpeactsa Bo ®oHAOT co
Len Kyrnyeake yAenu BO KOPUCT Ha CBOMTE BpPaboTeHW, OAHOCHO 4YfieHOBK, a [pywTBOTO € 06Bp3aHo Aa
M BfIOXyBa TWe CpeacTBa COrnacHo 3akoHoT, CraTyToT, [pOoCneKkTOoT, Kako M MOCTaBeHUTe uenu wu
MHBECTMUMCKaTa nonutuka Ha @®oHaoT. OpraHu3aTopoT € [AO/MKeH Aa [octaBn A0 [pywTBOTO
N3BECTyBake 3a NPEeCTaHOK Ha paboTeH OAHOC, AeNOBEH OAHOC, OAHOCHO 3a MPECTAHOK Ha CuTe UAHU
ynaaTm Ha CMeTKa Ha Koj 6uno uneH, no Koj 6uno ocHOB. YneH Ha MHBECTUUMCKM MAaH KoMy My
npectaHan paboTHMOT 0AHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBOTO Ha unieH Ha OpraHM3aTopoT, MoXe
Ja octaHe Bo ®oHAOT wim aa nogHece bapamse 3a AeNyMEH WM LENOCEH OTKYM Ha YAENM, COrlacHO Co
CratyToT n lNpocnekToT Ha ®oHAOoT.

6.5.4. [JononHUTENHO HaMasnyBake Ha BJie3eH HaAOMECTOK 3a usfaBatbe yaenum
AKumMoHepuTe Ha [pywTBOTO Ce 0cno60ayBaaT oA Nnakake Be3eH HalOMECTOK.
[ApywTBOTO MOXE Aa Fo HaManu WM BO LEMOCT Aa ro ocnoboau o nnakarbe BNe3eH HafoMecToK 3a
n3aaBare yaenu UHBECTUTOPOT AOKONKY € 6aHKa WK KIMEHTW BKIYYEHU BO MHBECTULMCKM MNaH noj
MOKPOBUTENCTBO Ha 6aHKaTa, MHBECTUUMCKU (DOHA, OCUrypuUTeNnHa KOMMaHuja, neH3uncku oHa, Kako u
APYr¥ UHCTUTYLIMOHANHN UHBECTUTOPM.
[loKOnKy ce oueHu aeka ce paboTu 3a KNMEHT (MpaBHO MW GU3NYKO NKLIE) KOj MOXE Aa npuaocHece 3a
3Ha4aeH pacT Ha aHraxupaHuTe cpeacTsa Bo ®OHAOT, Aa npuBnede AOMNOMHUTENHU KIIMEHTU, 3Ha4vajHO
Ja ja nogobpu coctojbaTa Ha cpeacTBaTa M Ha TOj HauuH da obe3bean 3akOHCKA YCOrnaceHoCT Ha
®oHaoT, OabopoT Ha AMPEKTOpM Ha [lpylWTBOTO MOXE Aa ro Hamanu Wnun BO LeNnoCT Aa ro ocnoboan oa
Mniakake BNEe3eH HaZloOMECTOK 3a M3/aBakbe YAeN.
[JloKonKy oapefeHo nNpaBHO NMuUe CKyyu AOroBop 3a MHBECTMUMCKM MaH, 3a cBouTe BpaboTeHn wnu
K/IMEHTN, MOXE [ia Ce Hamanu WM BO LEeNocT ocnoboan oA nnakarbe Bne3eH HafloMEeCTOK 3a U3aaBakbe
yoenm.
WcTo Taka, co oanyka [pyLITBOTO MOXE Aa ro HaManu WM YKMHE NnakareTo Bne3eH HaZoOMeCToK 3a
n3gaBare yaenm BO paMKu Ha NpojaxHa akuuja.
Cekoe HaManyBatbe, OQHOCHO ocriobozyBare OA MiaKkartbe BNE3eH HaZlOMECTOK 3a M3AaBatbe yaenu e
npeaMeT Ha opobpyBarse o4 cTpaHa Ha Oa6opoT Ha AnpekTopy Ha [pywTBoTO.
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6.6. MW3ne3eH HaAOMECTOK 3a OTKYN U UCN1aTa Ha yaenu
HapomecTok 3a OTKyn U ucnnaTa Ha yaenu oa ®oHaoT (OAHOCHO M3nesHa npoBu3uja) Ke ce HannaTysa
[OKOJIKYy Ce MoB/feyaT MHBeCTUpaHUTEe CpeacTBa BO POK MOKPaToOK of efHa (1) roavHa o4 MOMEHTOT Ha
KynyBarbe yaenm so ®oHaoT.
Bo cnyyaj Ha noBeKeKkpaTHW ynnaTu Ke ce npumeHyea FIFO MeTodoT, kade WTo ucnnaTtata Ha yaenm ce
BPLUM MO XPOHOJIOWKM peaocsien NoYHyBajkn of npBaTa perucTpyMpaHa ynniara.
M3ne3eH HagOMeCTOK 3a OTKYN WM ucnnaTta Ha yaenu usHecyBa 1% M ce npecMeTyBa Ha BKYMHUOT M3HOC
Ha ucnnararTa.

6.6.1. [lonosiIHMTENHO HaMaJslyBake Ha uU3Jie3eH HaJloMEeCTOK 3a OTKYN M UCnJiata Ha
yaenm

AKUMOHepuTe Ha [pywTBOTO Ce 0cnoboAyBaaT oA Mylakake M3e3eH HalOMECTOK.
[pywTBOTO MOXE Aa ro Hamaau WM BO LENOCT Aa ro ocnoboay MHBECTUTOPOT 0f Milakarbe U3Ne3eH
HaZOMeCTOK 3a OTKYM Ha yAenu AO0KOSKY € 6aHKa uan KIMEHTU BKYyYeHUM BO MHBECTUUMCKM MnaH noa
MOKPOBUTENICTBO Ha 6aHKa, WHBECTUUMCKM (POHA, OCUrypuTEesHa KOMMaHwja, MeH3UCKM (oHA, Kako u
ApPYrY UHCTUTYLMOHANHU MHBECTUTOPM.
Cekoe HaMasnyBahe OAHOCHO ocnobodyBare Of NMakare WU3NE3eH HAAOMECTOK 3a OTKYM Ha yaenu e
npeaMeT Ha ofobpyBane oA cTpaHa Ha OabopoT Ha AnpekTopu Ha [pywTBOTO.

6.7. HapomMmecTokK 3a 3aMeHa Ha yaenu
ConcTeBeHuUMTe Ha yaenn MOXe Aa M3BpWaAT 3aMeHa Ha yaenuTe oa efdeH ¢oHa BO aApyr doHAa
yrnpaBsyBaH oA CTpaHa Ha [lpywTBOTO CO noaHecyBawe baparbe 3a 3amMeHa Ha yaenu cornacHo npasunarta
BO [MpoCneKkTUTE KOULLTO BaXkaT 3a OTKYM W KynyBake Ha YAEenMu.
Mpu 3amMeHaTa Ha yaenu, [pylwTBOTO ja Hamsaka Bne3HaTa NpoBu3Mja Ha OHAOT BO KOjWITO CE BpLUK
3aMeHaTa. [pyWwTBOTO, UCTO TaKa ja Hamnaka WM pa3nukata NnoMmery NpeaBueHUTe U3Ne3HW MpoBU3UK
[OKONKY Ce BpLM 3aMeHa Ha yaenu of ¢oHA CO MOBUCOKA M3Ne3Ha NpoBu3nja BO (POHA CO MOHUCKA
n3nesHa nposusnja unm 6e3 nanesHa nposusnja.
Mpu 3aMeHa Ha yaenuTe oA eneH (OHA BO ApYyr, He Aoara [0 MPeKVH Ha Beke 3amo4yHaTMOT NiaH, a
CeKoja 3aMeHa Ha yAenu ke ce CMeTa Kako eAHOKpaTHa ynnaTa KafewTo POKOT 3a NpecMeTKa Ha M3fesHa
NpoBM3Mja 3anoyHyBa Aa Teve OTNOYETOK.
3aMeHaTa Ha yaenu He e orpaHu4YeHa BpeMeHcku, no 6poj nnm cnopes BpeaHOCT.

7. LUEJIEH NA3AP U CTPYKTYPA HA BJIO)XKYBAHATA HA ®OHAOT CO COCTOJBA HE
NMOCTAPA O 2 AEHA O4A AEHOT HA HOCEHWE HA NPOCIMEKTOT, OAHOCHO
HEFrOBUTE UBMEHWN

MopTdonmoTo Ha POHAOT HAjMHOrYy Ce COCTOM Of M3MNOXEHOCT BO aKuUMM Ha AOMALUHW U3JaBayn Kou ce
COCTaBEeH Aen o4 MakeaoHCKMOoT 6ep3aHcku nHaekc MbU 10.

CTPYKTYPA HA BJIOXKXYBAHATA HA ®OHAOT HA AEH 20.5.2026
KB UHBecTt — MBU 10
UpeHTndmkaumnckm 6poj: 9120000000181

yuecTBo BO
Ha6aBH CONCTBEHOCT y4ecTBo BO
a ueHa BKYMHO BPEAHOCT Ha aHa WMOTOT Ha
6poj Ha no HabaBHa AATYMOT Ha BpeAHOCT u3pgaBayoT cdoHpoT
nosuumja aKumm akumja HeHa U3BewWTajoT no akuuja (%) (%)
AKUMU
MKALKA101011 / AJIK 10.308 24.997 257.665.159 259.481.532 25.172,83 0,72% 18,75%
MKGRNT101015 / FPHT 64.369 1.570 101.061.261 99.771.950 1.550,00 2,10% 7,21%
MKKMBS101019 / KMB 9.211 27.845 256.479.834 246.215.741 26.730,62 0,40% 17,79%
MKMPTS101014 / MIT 2.157 111.00 239.427.000 240.507.657 111.501,00 1,92% 17,38%
0
MKMTSK101019 / TEN 110.573 460 50.863.580 55.286.500 500 0,12% 4,00%
MKMTUR101018 / MTYP 3.761 9.847 37.034.567 30.088.000 8.000,00 0,83% 2,17%
MKREPL101013 / PENJ 3.142 16.250 51.057.500 49.329.400 15.700,00 1,21% 3,57%
MKSTBS101014 / CTb 28.453 2.622 74.592.385 61.458.480 2.160,00 0,16% 4,44%
MKTNBA101019 / THB 3.355 56.399 189.219.920 192.703.785 57.437,79 0,39% 13,93%
MKTTKS101012 / TTK 19.057 1.650 31.444.050 24.774.100 1.300,00 2,10% 1,79%
OQ61YHM akumm 1.288.845.256 | 1.259.617.145 91,03%
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IMpUOpUTETHU aKLMK

AKUMM Ha 3aTBOPEHN MHBECTULIMCKU (POHAOBU

BKynHO aKuuMM oA AOMALUHU U3gaBayun

1.259.617.145

91,03%

OB6MYHM aKkumm

IpUOPUTETHU aKLUK

AKUMM Ha 3aTBOPEHU MHBECTULIMCKW (POHAOBU

BKynHO aKkuMu off CTPaHCKU n3gasaum

Mo3uuuja

HOMMWHaJIHa
BpegHOCT

HabaBHa
ueHa

BPEeAHOCT Ha
AATyMOT Ha
usBewTajor

Y4ecTBO BO
COMNCTBEHOCTA
Ha U3agaBauoT

(%)

Y4ecTBO BO
MMOTOT Ha
cdoHpoT
(%)

OBBP3HULIN

[p>XaBHW 06BP3HULM

06Bp3HMLM Ha NIoKanHaTa caMoynpasa

O6BpP3HMLM Off TPrOBCKM ApYLUTBA

BKynHo 06Bp3Huum oq PM 1 foMaluHu U3gaBaum

[p>XaBHW 06BP3HULM

06Bp3HMLM Ha NIoKanHaTa caMoynpasa

O6BpP3HMLM Of TProBCKM ApPYLUTBA

BKynHO 06Bp3HMUM 0 CTPAHCKU M3aaBaum

nosuumja

HOMMUHaNHa
BpegHOCT

HabaBHa LeHa

BpeAHOCT Ha
AAaTyMOT Ha
u3BelwTajor

Y4ecTBO BO
COMNCTBEHOCTA
Ha u3gaBauoT

(%)

Y4ecTBO BO
MMOTOT Ha
cdoHpoT
(%)

OCTAHATU XAPTUM O
BPEAHOCT

[p>xaBHuW 3anucu

BnarajHuyku 3anucu

Yaenu Bo OTBOPEHU UHBECTULIMCKU
coHzoBM

ROIF91100097

461.164,52

62.229.278,98

62.677.838,01

4,53%

ROIF91400204

86.347,59

9.543.869,40

9.652.347,88

0,70%

[pyrn HeHaBeAEHN XapTUmn oA
BpEeAHOCT

BkynHo ocraHaTtu XB oa
AOMAaLUHWU u3gaBayvun

72.330.185,88

5,23%

[p>xaBHKW 3anmcu

bnarajHuykmn 3anucu

Ypaenu Bo 0TBOPEHU MHBECTULIMCKU
doHzoBM

[pyrn HeHaBeAEHN XapTumn oA
BpeAHOCT

BkynHo ocraHaTtu XB oa
CTpaHCKMW n3pgaBaymn

nosuumja

HabaBHa LeHa

BPEeAHOCT Ha
AATyMOT Ha
usBewTajor

yuyecTBo BO
WMOTOT Ha
poHpot (%)

MAACMAHU U AENO3UTU

KANWTAT 0307-2380/1

2.500.000,00

2.504.095,89

0,18%

CUJIK 35

1.500.000,00

1.502.301,37

0,11%

XAJIK DP2026/396

30.000.000,00

30.058.684,93

2,17%

KpaTKopouHu AenosuTu

34.000.000,00

34.065.082,19

2,46%

[onropoyHu 4enosunTu

OcTaHaTv nnacMaHu

BKynHO nnacMaHu n
Aeno3uTu

34.065.082,19

2,46%

nosuumja

Ha6aBHa
LeHa

NOo3UTUBHA
BpPeAHOCT Ha
AaTyMOT Ha
u3BelwTajor

HeraTMBHa
BpPeAHOCT Ha
AaTyMOT Ha
u3BelwTajor

Yy4ecTBo BO
WMOTOT Ha
cdongor (%)

Yy4ecTBo BO
o6BpckuTte (%)

OEPUBATUBHU UHCTPYMEHTH

BKynHO fepuBaTUBHN MHCTPYMEHTHU

nosuumja

Konatepan
ISIN

HOMMWHaJIHa
BpeaHOCT

BpeAHOCT Ha
AATyMOT Ha
u3BelwTajor

yuyecTBo BO
WMOTOT Ha
poHpot (%)

BpeaAHOCT Ha
KoJlaTepanoTt

PENO AOrOBOPU (AKTUBA)
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BKYNHO AePMBaTUBHM MHCTPYMEHTH | [ [ |

CTPYKTYPA HA BJIO)XYBAHATA HA ®OHAOT NO BUAOBU MMOT HA EH 20.5.2026
KB UHBecT — MBU 10
Uapentudrmkaumckm 6poj: 9120000000181

nosuumja BPEAHOCT Ha AAaTYMOT Ha U3BeLwTajoT Yy4YecTBO BO MMOTOT Ha doHAoT (%)
aKumm 1.259.617.144,91 91,03%
06Bp3HMLUM 0,00 0,00%
OCTaHaTU XapTuu of BpeaHOCT 72.330.185,88 5,23%
njacamMHu 1 4enosnTu 34.065.082,19 2,46%
OCTaHaTu cpeacTsa 1.903.208,00 0,14%
napu ¥ NapuyHy eKBUBANIEHTN 15.755.750,29 1,14%
BKynHo cpepacTBa 1.383.671.371,27 100,00%
[lep1BaTVBHU MHCTPYMEHTU

peno gorosopwu

8. UEJIHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXKXYBAHETO BO OBOJ
®OHA COrNnACHO HUBHUTE MOTUBU 3A BJIOXKYBAHBE U MHBECTULUCKUNOT
XOPU3OHT, HUBHOTO NO3HABAHE HA TNA3APOT HA KAIMNWUTAJ, KAKO U
TONEPAHLUMNIATA HA PU3UKOT O] BTIOXXYBAHETO BO ®OHAOT

®OHAOT NPBEHCTBEHO € HaMeHeT 3a BJIOXKYBayu CO MHBECTULMCKM XOPU3OHT Ha AONT POK M MOBMCOK
CTerneH Ha TonepaHumja KOH pU3nKOT. MOTUB 3a BNOXYyBare BO GOHAOT e nonuTukaTa Ha MHBEeCTUpame
KOja OBO3MOXXYBa Ha JleCEH M eAHOCTaBeH HaumH 06e36eayBarbe M3N0XEHOCT KOH AOMALUHMOT Masap Ha
KanuTan.

ConctBeHnumM Ha ygenn Bo QDOHAOT MoxaT Aa 6ugaT AgoMalwHM U CTPAHCKM MHCTUTYLUMOHANHU |
WHAMBUAYA/THA MHBECTUTOPU Ha KOU MM € [03BOJIEHO Aad BIOXYBAaaT COrflaCHO 3aKOHCKaTa perynaTtumea.
EOMHCTBEHO oOrpaHuMyyBake € MUMHUMANHWOT M3HOC Ha MOYETHOTO B/IOXKYBare. WMHBecTMuMcKaTa
cTpaternja Ha ®oHAOT U M360pPOT Ha (PUMHAHCUCKN MHCTPYMEHTU Cyrepvpa BfIOXKYBahe Ha CpedeH poK,
0AHOCHO POHAOT € HaMeHEeT 3a MHBECTMTOPWM KoM CakaaT Aa r'v BNoXaT CBOMTE CpeacTBa Ha nepuog Hag
1 roauHa.

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

10. AATYM HA N3QABAIHE HA NMPOCNEKTOT
[aTyM Ha nsgasarbe Ha MpocnekToT Ha PoHAoT e 22.5.2026 rogumHa.

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

1. OCHOBHMU NMNOAATOLM 3A APYLUTBOTO
Co ®oHpoT ynpasyBa [pylWITBOTO 3a yrnpaByBake CO OTBOPEHWN M 3aTBOPEHU UHBECTMUMCKM hoHaoBU Kb
WMueect Al Ckonje co ceanwTe Ha yn. ,Cs. Kupun n Metoaunj" 6p. 50, Ckonje, PC MakegoHuja. MatuueH
6poj Ha ApywTBoTO € 6443532. [IpyWwITBOTO € OCHOBAHO Ha HeonpeaeneHo Bpeme unj CTaTyT € YCBOEH
Ha ageH 27.8.2008 roavHa u opobpeH on KXB co Pewenue 6p. 07-3453/9 oa 19.12.2008 roguHa.
[pywTBOTO € 3anuwaHo Bo TProBcKMOT pernctap Ha LieHTpanHuoTt perucrtap Ha PC MakegoHuja Ha aeH
15.1.2009 roauHa.

2. ®OHAOBU CO KOU YIMPABYBA IPYLUTBOTO
[pyLTBOTO YrnpaByBa CO BKYNHO 6 (LUECT) OTBOPEHN MHBECTMLIMCKN (DOHAOBU U TOA:

Bug Ha HasuB Ha [atym Ha HeTo BpeaHocCT Bbpoj Ha bpoj Ha yaenu LleHa Ha
¢doHaoT ¢doHaoT MOYETOK CO Ha MMOTOT (BO | COMCTBEHWULM BO ONTeK yaen (Bo
ynpaByBaH-€ MK Ha ynoenu MK/,
o.n.d KB UHBecT — 22.06.2009 | 3.172.686.090,29 2.234 | 11.894.006,1834 | 266,7466
banaHcupaH
o.nod KB UHBecT — 25.03.2011 | 1.031.709.234,90 303 | 6.455.628,8334 | 159,8155
06Bp3HMLM
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o.n.¢p Kb UHBecT — 18.05.2011 3.803.523.078,01 657 | 26.131.676,6700 | 145,5522
MapuyeH

o.n.gd Kb NHBecT — 01.04.2017 1.381.318.970,17 701 | 3.292.366,5990 | 419,5520
MBW 10

o.n.¢p Kb UHBecT — 01.04.2021 1.251.591.269,90 1.637 | 7.861.060,1040 | 159,2141
AKLMN

o.un.¢g Kb UHBecT — 01.04.2021 1.799.763.934,51 1.239 | 8.297.296,5966 | 216,9097
3naTeH

MpukaxkaHaTta cocTtojba e 3aknyyHo co aeH 20.5.2026 roavHa.

3. YJIEHOBM HA OA4BOPOT HA ANPEKTOPU HA APYLUTBOTO

FopaH MapkoBCkM, rsaBeH M3BpLUeH AupeKkTop. Bo 1999 roavHa auvnnomuMpa Ha EKOHOMCKMOT
¢dakynter Bo Ckonje, Ha OTCeKOT OMHAHCMCKM MEHaLIMEHT M CMeTKOBOACTBO. Bo 2002 roguHa
MarmcTpmpa Ha ucTuoT dakynTeT, Ha TemaTa: ,MHBECTMUMOHUTE (POHAOBU M HMBHUTE MEPCMEKTMBU BO
Penybnuka Makeponuja“. Op 2006 rogmHa noceayBa CFA cepTudmkat, Kako M A03BOfa 3a NopTdonmno
MeHalep nsgageHa og KXB Ha Cpbuja. Og 2008 nocegysa A03B0/1A 3@ MHBECTMLMCKN COBETHUK M34adeHa
on KXB Ha Makegonuja. Og 1999 go 2002 rogmHa pabotm Bo KomepuumjanHa 6aHka Al Ckonje kako
cny>x6eHunK 3a ogHocn co knmeHTu. Op 2002 go 2005 rogmMHa paboTn Kako MHAHCUCKM aHanMTU4ap BO
Kb Bpokep. Og 2005 go 2008 roamMHa pabotm kako gupekTop Ha [upekuumjata 3a pabota co ocTaHatu
rHaHCMCKN MHCTpyMeHTH. Bo 2007 pabotun Bo ®okycuHeect ALl benrpag kako noptdonmo meHapep. O
2008 rogmHa paboTy kako AMpeKTop Ha [upekuujaTa 3a BpLIeHe YCIyrM CO XapTuM 04 BpeaHOCT.
®yHKUMjaTa Ha rnaseH m3BplueH ampektop Ha Kb UuBect Al Ckonje ja m3BpwyBa o4 hOpPMUPaHETO Ha
OpywTtBoTo. YneH e Ha Hap3opHuoTt ogbop Ha Cunk Poya banka AL Ckomje, a Bo nocnegHute net (5)
roavHu M Ha Haa30pHMOT oabop Ha MakedoHujatypuct ALl Ckonje, MpanuT A Ckonje n EBH MakenoHuja
Al Ckomje n oabopoT Ha ampekTopu Ha Page KoHuap-AnapatHa TexHuka AL Ckomje n AuHepc Kny6
MHTepHaumoHan MAK ALl Ckorje. Bo nocnegnute net (5) roaMHn 6un ManumMHCKM akumoHep BO TyTyHCKa
baHka ALl Ckonje n CronaHcka 6aHka ALl butona, gogeka BO MOMEHTOT € MallUMHCKM akuMOHep BO
KomepuujanHa 6aHka Al Ckorje n YHU 6aHka ALl Ckorje.

Anppej MNMynejkoB, n3BpweH aupekTop. Bo 2005 rognHa rv 3aBpllyBa MHTErpPUpaHUTE CTyaMW Ha
dakynTeToT 3a eKoHOMMUja 1 Bu3HUC agMuHKUTpaumja, Maastricht University, Bo XonaHauvja n ce cTekHyBa
CO 3Barbe Marncrep no eKOHOMCKM Hayku. Bo paMku Ha MHTerpvpaHuTe CTyauu ja 3aBpluyBa nporpamaTta
no Eeponckm MeHalMeHT Ha Rouen Business School, Bo PyeH, ®paHuuja. Op nodeTtokoT Ha 2005 go
cpeamHaTta Ha 2006 rogmHa paboTy kako (MHAHCMCKM aHanuTuyap BO [pywTBOTO 3a ynpaByBakbe CO
npueatHu ¢doHgosn DFE Partners AG op LlUsajuapuja. Oa 2007 roguHa Ao AeHec npefasBan Ha ABe
NpMBaTHM BMCOKOO6PA30BHM MHCTUTYUMM BO MakegoHuja Ha npeaMetn of obnacra Ha ekoHomujaTa U
¢unHaHcnmTe. Bo nepuopoT 2007—-08 roavMHa paboTu Ha NMOBEKE MPOeKTU GUHAHCUPAHWU O MEryHapoaHU
AoHaTtopu. Bo 2008 rognHa ce CTekHyBa CO [03BOMa 3a WMHBECTUMLMCKM COBETHWK u3gageHa o KXB Ha
MakepoHuvja. O 2009 roguvHa pabotu kako noptgonmo MeHayep Bo Kb WHeect AL Ckonje. Bo
nocnegHute net (5) rogauHm YneHoT Ha OgboOpOT Ha AMPEKTOPU € ManUMHCKM aKUMOHEpP BO
KomepuujanHa 6arHka Al Ckonje u He uneHyBa(/1) BO OpraHu Ha yrnpaByBakbe Ha APYrv APYyLUTBa.

MpeHa )XuBKoBuK-3apeBa, npercegaTten W HeusBpweH uieH Ha Op6opor Ha
AvpekTopwm. lunnommpana Bo 1994 roavHa Ha MpaBHWOT dakynTeT npu YHuBepautetoT ,CB. Kupun un
MeTtoauj" Bo Ckonje. Bo 2005 roanHa nonoxunia npasocyaeH ncnut. Oa 1995 no 2003 roamHa paboty BO
MUWHMCTEPCTBOTO 3@ (MHAHCKMKM NpBO Kako COBETHMK 3a MpaBHWM paboTu Bo CEKTOpOT 3a MeryHapoaHu
¢durHaHCcMKM, a notoa M kako COBETHMK Ha MwuHucTepoT 3a duHaHcmn. Op 2003 roavHa pabotm BO
KomepumjanHa 6aHka ALl Ckonje Hekonky meceum kako KoopamHatop Bo CeKTopoT 3a npaBHM paboTtu, a
oA 2004 rogvHa [0 AeHeC Kako AMPeKTop Ha [vpekuunjaTta 3a ynpasyBarbe U MHDOpMUpams-Ee.
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BnagmmMup JaHuud, Heum3BplleH uneH Ha Op6opor Ha AupekTOopwM. [lMniomupan Ha
YHuBep3uTeToT BO JbybrbaHa, PakynTeT 3a eKOHOMMja U BU3HMC M Ce CTekHan Co TMTynaTa AMMNIOMUMpPaH
ekoHoMucT (6aHkapcTBo M dmHaHcum). MNoceayBa nuueHua 3a 6pokep M AvUEHUa 3a ynpaByBahe CO
cpeacTea m3gafeHun of AreHumjaTa 3a nasap Ha xapTum of BpeaHocT Bo CrnoBeHuja u nMa Hag 20 rogmHm
npocecnoHanHoO WCKYCTBO, MNPEeTeXHO BO obnacta Ha nasapute Ha kKanuTan W UHaHCUCKUTE
WHCTPYMeHTW. HeroBoTo JONroroauwHo paboTHO MCKYCTBO MM ondaka No3uUMMUTE Ha M3BPLUEH AMPEKTOP
Ha My6bnukym KopnduH a.0.0. (og 2005 roamMHa) v npetcegaTen Ha ynpaBHuoT ogbop Ha Anta CKynuHa
4.0.0. (oa 2019 rogmHa). YneHoT Ha oabopoT Ha AMPEKTOpKU He Bun akUMoHep, OAHOCHO COAPYXXHMK BO
HWTY €4HO APYLUTBO BO NOCneaHuTe 5 rognHu.

Maja HukonoBcka, He3aBMCEeH M HeM3BpLUEH 4YieH Ha O0a6opoT Ha aupekTopun. Bo 2009 roguHa
avnnomupa Ha YHusep3uteT AMepukaH Konep Bo Ckorje, Ha oTcekoT MeHauMeHT. Bo 2011 roauHa
Maructpupa busnuc n agMmHuctpaumja (MBA) Bo JloHaoH Ha London School of Business and Finance. Og
noyetokoT Ha 2012 pgo cpeanHata Ha 2014 rognHa paboTM Kako CTpydYeH copaboTHMK BO
MPETCTABHMLLTBO Ha MO3HaTW MyNTUHAUMOHaNHW dapMaueBTCkM KoMmnaHum — PharmaSwiss of
LWeajuapuja. Op 2014 roavHa paboTu Kako MeHalep 3a 6u3HMC pa3Boj 3a ¢apMaumja Bo Mpomeauka
[OOOEN Ckonje. Bo nocnegHute net (5) rognHn oo aeHec e coapy»HuK co 50% yuectso BO [pywTBO 3a
Tprosuja n ycnyru MNpo-Bucmon OO Ckonje, 25% yyectso BO MNpomeanka Meaukan Ectretnk OO Ckonje
n co 25% yuectso BO [pylWTBO 3a Tprosuja, npomssoacTtso n ycnyru MPOMEANKA OO0 Ckonje. Op 2022
rogvHa ja wvsBpuwyBa @dyHkumjata ynpaButen Bo M3Y [Npomeauka Meagmkan UenTtap Ckonje, M3Y
MNpomeauka MMpuma Ckonje, lpomeanka Meaukan Ectetuk OO Ckonje n [dpywTBO 3a Tprosuja,
nponssoacTeo 1 ycnyru MNpomeavka OO Ckorje.

YneHoBuTe Ha Oa60pOT Ha ANPEKTOPU CE MMEHYBAHM CO MaHAaT oA YeTtupu (4) roauHu.

Ha HuepeH uneH Ha OabopoT Ha AMPEKTOpPU He My e M3peyeHa MpekplloYyHa caHKuuja 3abpaHa 3a
BpLUerbe npodecuja, AejHOCT MM AOMKHOCT BO obnacta Ha npaBoTo, 6@HKApPCTBOTO, CMETKOBOACTBOTO,
OCUIypYyBaH-€TO, YNpaByBaH-E€TO CO CPEACTBA U MHBECTUPAHLE, YNPaBYBaHETO CO NMEH3UCKM (POHAO0BM MNn
APy (OMHAHCUCKK YCIyrn BO MOCNEAHUTE MET roAvHM, HUTY nak 6un uneH Ha Opbop Ha avpekTopw,
OZHOCHO yMnpaBeH WM Haa30peH oabop Ha MpaBHO NULE MPOTUB KOe e noBefeHa NnpeTcTedvajHa, cTevajHa
WK IMKBMAAUMCKA NOCTanka BO NOCNeAHUTE NET FOANHM.

WcTo Taka, HUTY edeH uneH Ha OabopoT Ha AMPEKTOPU He MoceayBa COMCTBEHO YYECTBO BO OCHOBHATa
rnasHMHa Ha [pywTBOTO M BO rnacayvkata CTpykTypa Ha [pywTBoTo.

4, OCHOBHA MABHMHA U AKLMOHEPU KON UMAAT KBAJTIMONKYBAHO YYECTBO
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 oa 1.000,00 espa.
AKuuMTe rnacat Ha UMe M cekoja akuuja aasa npaBo Ha 1 (efdeH) rnac. AKumMoHepckaTa CTPYKTypa Ha
aKUMOHEPU CO KBanMdPUKyBaHO y4eCTBO BO [pywITBOTO € npuka)kaHa Bo Tabenata nogony:

HasvB v ceauwite Ha akLMOHEPOT bpoj Ha akumMnM | Y4yecTBO BO BKYMHMOT 6poj akumm
CO MpaBo Ha rnac Bo [pyLTBOTO
(BO %)

KomepuujanHa 6aHka Al Ckorje 549 78,43%

yn. ,Bacun Umbocku™ 6p. 3, Ckonje, PC MakeaoHwuja

OcTaHatn 151 21,57%

BKYIHO 700 100%

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

19




6. BUTHW OAPEABU O AOINOBOPOT CO AENO3UTAPHATA BAHKA
OpywTBOTO CO Aeno3uTapHaTa 6aHka uMa ckiydeHo [loroBop 3a BpLIeHe Ha aKTMBHOCTM Ha
Aeno3nTapHa 6aHka BO KOJWTO MOAETasHO Ce ypeaeHW npaBaTa M 06BpCKMTE MoMery [AOroBOpHUTE
CTpaHu. baHkaTa rv BplwK paboTuTe COracHO AOrOBOPOT M 3aKOHOT M € OAroBopHa npeg [pywTBoTo, 3a
lTeTaTa HacTaHaTa 04 HEBPLUEHE WUAN HEMpPaBWHO BplLuere Ha paboTuTe aedmHMPaHN CO AOrOBOPOT U
3aKOH.
MopaTounTe 3a COMCTBEHMUMTE Ha YyAEM, KAKO M ynnaTute M WUCNIATMTE KOM WM Ce AOCTarnHu,
fjeno3uTapHaTa 6aHka rv 4yBa Kako [EeNOBHA TajHa Kako M e [o/MKHa cBoeTo paboTere Aa ro
opraHmsmpa co uen 6e36egHo UyBare Ha AenoBHaTa TajHa, AOBEPMBUTE NOAATOLUM M 3alITMTa 04 HMBHA
3noynoTpeba.
CornacHo [0roBopoT, [pywTBOTO CO CK/ly4yBak€TO Ha TpaHCaKuMM Ha (BUMHAHCUCKMOT nasap, 6e3
pasnuka Janu ctaHysa 360p 3a npoaaxba unm KynyBakbe Ha XapTuu 04 BPeAHOCT, AEBU3M, 3aK/TydyBatbe
Ha JOroBOpY 3a Aeno3uTW, U ApYrn TpaHCakuuu, ce noTnupa UCKNYYMBO HA COMCTBEHWM MPOLEHKM Ha
MasapHUTE ABWXEHA M aHanM3W, Taka LWTO Aeno3uTapHaTa baHKa Ha HWUTY eAeH HauWH He AenyBa Kako
COBETHMK Ha [lpylITBOTO HUTY MOTTUKHYBA CKITydyBarbe Ha 61UN0 kakBM (DMHAHCUCKM TpaHCaKUMK KOW ce
npeamMeT Ha A0roBOPOT.

7. QPYI' BAXXHN AKTUBHOCTU HA APYLWUTBOTO 3A YINIPABYBASE
[ApywTBOTO He M3BPLIYBA APYrM aKTUBHOCTU OCBEH PaboTu MOBp3aHM CO ynpaByBare Ha OTBOPEHU
MHBECTULMCKU (HOHAOBM.

8. JINCTA HA JIMUATA CO KO APYWITBOTO MMA CKJIYYEHO AOroBorP 3A
NMPEHECYBAHE AKTUBHOCTHU
[pywTBOTO MMa CKITy4eHO AOroBop €O [lpyWTBOTO 3@ (PMHAHCUCKO COBETYBake Kanutan OuHaHCMCKK
Lentap JOOEN Ckonje co ceanwte Ha 6yn. Ceetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoc Ha
AAMVHUCTPATUBHM paboTn KoM Ce ofHecyBaaT Ha BOCMOCTaBYBake U OApXYBake Ha OAHOCKM CO
BNIOXKYyBauuTe.

9. JINCTA HA NOAPYXXHULN HA APYLUTBOTO
[pywTBOTO CBOjaTa AEjHOCT ja m3BpuwyBa BO ceauwTeTo Ha yn. CB Kmpun u Metoaunj 6p.50, Ckonje.
[pyLiTBOTO HEMA OCHOBAHO MOAPY>KHULN.

10. MECTO 3A MO)XXEH YBMA BO ONWITUTE AKTU HA APYLUTBOTO
YBug BO onwTtuTe aktu Ha Apywtsoto (CTaTyToT M maMeHuTte Ha CTaTyToT, rogvwiHuTe (UMHAHCMCKK
n3BeLwTan n noayroamiuHmTe GMHAHCUCKM M3BELLTan) MOXE Aa Ce M3BPLUM BO CeamTeTo Ha dpywTBoTo.

III) NOJATOL 3A AENO3UTAPHATA BAHKA

A. [enosuTapHa 6aHka Ha ®oHaoT e KomepuujanHa 6aHka A Ckonje, co ceauwTe Ha yn. ,Bacun
Nrbockn®™ 6p. 3, Ckonje, PC MakepoHuja. Jeno3utapHaTta 6aHka rv yyBa cpeacrsata Ha MOHAOT
N KOHTponupa aann ®oHAOT pacnonara co CpeacTBaTa BO COMTACHOCT €O 3aKOHOT u CTaTyToT Ha
®oHgoT. N36opoT Ha Aeno3utapHa 6aHka e ogobpeH co PeweHuneto Ha KXB 6poj Y1 08-3 oa
04.03.2021 roauHa. Jeno3uTtapHaTa 6aHka uma nobueHo cornacHocT oa HapoaHaTa 6aHka Ha PC
MakefnoHuja 3a BplleHe Ha akTMBHOCTa 6aHka 4vyBap Ha MMOT. [leno3uTapHata 6aHka wu
[pylwTBOTO AejcTBYyBaaT CaMOCTOjHO M HE3ABMCHO M €AMHCTBEHO BO MHTEpeC Ha BOXYBavuTe BO
®OoHAOT.

B. KomepuujanHa 6aHka Al Ckonje aejHOCTa Ha Aeno3uTapHaTa 6aHKka ja n3BpuyBa CaMOCTOjHO BO
pamMkuTe Ha CeKTOpoT 3a NMKBMAHOCT WM (UHAHCMCKM naslap, [upekunja 3a Bplewe Ha
CTapaTencku paboTn M Hema CKJly4eHO AOroBOp 3a MpeHecyBake Ha aKTUBHOCTUTE Ha TPeTo
nue.

C. WsjaBa Ha genosuTapHaTta 6aHKa [eka cuMTe aXypupaHu MHGOpPMaUuM of TOUKMTE MOrope Ke UM
6uaaTt AageHu Ha cuTe MHBECTMTOPW BO yAenuTe Ha HMBHO Baparbe.
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W3JABA O AEMO3WTAPHA BAHKA

A

B.

KomepuujanHa 6anka Al Ckonje, co cepuwre Ha yn. ,Bacun Ubocku™ 6p. 3, Ckonje,
Penybnuka CesepHa MakenoHuja e aenosuTapHa 6aHka Ha OTBOPEHMOT MHBECTULIMCKM
toHa Kb MHBecT — MBU 10.

HenosvTtapHata 6aHka nMa A06MeHo cornacHocT oA HapogHata 6aHka Ha Perybavka
CeeepHa MakenoHWja 3a BpLiere Ha akTMBHOCTa BaHka uyBap Ha UMOT co PelueHue
6p.2064 oa 24.03.2008 roavHa usgageHo og HEPM.

[enosutapHaTa baHka ri BplM cnegHuee paboTu:

—  4YyBarb€ Ha UMOTOT Ha (oHAOT,

— BpWW NPOBEpKa Janv M3AaBarbeTo M OTKYNOT Ha yaenu 3a cMeTka Ha dosgoT
Ce BPLUK COrnacHo 3aKoH W NpasunaTa Ha PoHAoT,

— BPWW MpoBepka [any rnpecMeTKara Ha HETO BpeaHOCTa Ha yaenwuTe Bo
(POHAOT, € BO COrNacHOCT CO 3aKoH, NOBAMCKMATE MpOonuUcK IOHECEHW Bp3
OCHOBa Ha 3aKOH ¥ BO COMMACHOCT CO MPOCMEKTOT M CTaTYTOT Ha OHAOT,

— TW W3BpLIYBa Hano3WTe o©f4 APYWTBOTO 33 VyNpasyBarbe BO BPCKa CO
TPAHCAKUMMTE CO XapTUMTE 0A BPEAHOCT M APYrMOT UMOT KOj ro COYMHYBa
nopTgONMoTO Ha MHBECTUUMCKMOT (hOHA, Mo YCNOB [ia HE CE BO CPOTMBHOCT
CO 3aKO0H, CO MPONUCKUTe ACHEeCeHK o KoMucujaTa 3a XapTiu 04 BPEQHOCT, €O
MPOCNEKTOT WU CTaTyTOT Ha POHAOT,

— OCUIYpYBa [ieKa TpaHCaKUMUTE CO XapTuMTe 0f BPeaHOCT Ke B1aaT HaMupeHw,
OAHOCHO JoCTacaHuTe napwuHi nobapyearba Ke 6maar HannateHu BO
38KOHCKWTE UMW [AOrOBOPEHNTE POKOBH,

— o W3BEeCTyBa [APYLUTBOTO 33 YNpasyBatbe 3a akTMBHOCTUTE KOW Ce ofHecyBaar
Ha VMOTOT Ha MHBECTULIMCKMOT POHA W M M3BPLUYBa HEFOBWTE Hano3n,

— TW HamnaTtyBa cuTe MPMXOAM W APYry Npasa Kou gocTacysBaaT BO KOPWUCT Ha
MHBECTULMCKMOT (hOHA, a KOU NPOU3NEryBaaT 04 HErOBUOT MMOT,

—  Oocurypysa JeKka MpuxoAWTe Ha WMHBECTMUMCKWOT oHAa ¢& KopucTaT BO
COrNacHOCT €O 3aKOH W MPOCMEKTOT M CTaTyToT Ha (OHAOT, W TPOLIOLMTE KOM
rv nnawka QoH/I0T Ce BO COrMacHOCT CO 0ApPeaBWTe 0 3aKOH WM €O YC/IOBUTE 0f
NPOCMNeKToT W CTaTyTOT Ha QOHAOT,

— uM3BpWyBa Apyrv paboTy Kou ce NpeaBMAEHN CO Aeno3WTapHWOT 4oroBop,

— BOAOW eBWAeHLMja Ha paboTerseTo KOe ro BplKW Kako genosutapHa baHka u
peAoBHO ja ycornacysa CO €BWfeHUMjaTa Ha APYWTBOTO 3a YrpaByBarbe,

KomepuwvjanHa 6anka AL Ckonje gejHocTta Ha geno3wuTapHata GaHka ja v3splwysa
CaMoCTOjHO BO paMiuTe Ha CekTopaT 3a JIMKBUAHOCT W (PrHaHCUCKK Na3ap, Jvupekuvja
3a BpLUSHbE Ha cTapatencky paboTh M HeMa CRNY4YeHO JOroBop 3a peHecyBarbe Ha
AKTUBHOCTUTE Ha TPETO Nnue.

fdenosvtapHata baHKa €O OBa M3jaByBa AeKa CUTe axypvpaHu WHdbopmauud of
TOYKMTE MOrope Ke MM OuaaT AafgeHW Ha CUTe WHBECTUTOPWM BO OTBOPEHWOT
WHBECTMUMCKI (hOR Ha HUBHO Baparse.

,HMDEI(TOP Ha CEKTOD 3a JIMKBWMAHOCT U1

thrHaHCKCKY nasap




IV) NOAATOLM 3A JIMLATA LUTO CE OArOBOPHWM 3A U3AABAHSE HA MPOCMEKTOT

1. U3JABA HA JIULATA O4roBOPHU 3A U3SOAABAHE HA NPOCMNEKTOT
"W3jaByBame [eKa, CrIOPE] HALUUTE YBEPYBAbA U BO COITIACHOCT CO HALUMTE CO3HAHWIa 1 rnogaTounTe co
Kow pacrioniarame, rogatoynte Hasegqeru Bo pocrekToT ce BEPOLOCTOJHM, MOTIIONHU U TOYHM U AEKE BO
[lpocriekToT ce HaBefeHu cute roTPEOHU UHEGOPMALMN BP3 OCHOBA HA KOM BJIOXKYBAYUTE MOXAT A4
A06UJaT peasiHn CO3HaHuja 3a MHBECTULIMCKUOT QOHA U BP3 OCHOBA Ha KoM MOXAT 43 [OHECAT rpaBuiHa
O4/1yKa 3a BJIOXYBar€ Wi He BO yAE/M Ha OTBOPEHUOT UHBECTULIMCKU (POHA, a OCOOEHO A4a pobujat
MIPETCTaBa 3a PUNLIUTE KOU CE MOBP3aHU CO MHBECTULIMCKUOT (OHA M HEFOBOTO ropT@osino. ”

MpeHa XuBkoBuk-3apesa — lNpeTtceaaten Ha Of;

Bnagumup Janund — 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. JINLUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBckn — MaBeH m3BpLueH anpekTop (+389 (0)2 3204 490)
Angpej NMynejkos — U3epeH ampekTtop (+389 (0)2 3204 496)
JaHa leopruesa TpeHueB — [QUPEKTOP 3a MapKETUHI, COBETYBarbe U 0AHOCK CO jaBHocT (+389 (0)2 3204
490)
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