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

NMPOCNEKT
Ha
OTBOpEeH MHBECTULUUCKK hoHA
Kb My6nukym — AKunm
(NpeyncTeH TeKcT)

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

1.1. Hasus Ha ®oHaoT
Ha3nBoT Ha oTBOpeHnoT dhoHz rnacm: OTBopeH nHeectnumcku goHa Kb Mybnmkym — Akumn.
CkpaTeHnoT Ha3ne Ha PoHAOT rnacu: o.u.¢. Kb Mybnnkym — Akumm.
Bo paboTereTo co cTpaHcTBO GOHAOT HacTanyBa Co HAa3MBOT HaNWULIAH Ha TATUHWMYHO MUCMO.

1.2. Bwua/Tvin Ha DPoHpoT
®OHAOT € OCHOBaH KakKO OTBOPEH MHBECTULUMCKM (POHA KOj Ce KaTeropusavpa BO rpynarta akumcKu
(ocHoBHa kaTeropuja) v rnobaneH (notkateropuja).

1.3. MpeHTnduxkaumckm 6poj Ha PoHaoT
@OoHAOT ro nMa cnegHuoT naeHTudmkaumckm 6poj: 9120000000173.

1.4. [aTtyMm Ha opraHusmpare Ha PoHAOT
®oHAOT € opraHm3anpaH Ha 12.02.2021 roguHa co ycBojyBarbe Ha CraTyTtoT M [lpocnekToT, Kou ce
opobpenn co Pewenne 6poj Y1 08-3 og 04.03.2021 roanHa Ha KoMucujaTta 3a xapTum of, BpegHocT (BO
NOHAaTaMOLIHMOT TeKcT: KXB).

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

1.6. MecTo Kage WTO MOXKe Aa ce ao6ue NnpMMepoK oA NPOCNEKTOT, CTaTyToT U
KNy4yHuTe MHdopMaL M 3a UHBECTUTOpPUTE
MpuMepoK oA NpOCNeKTOT, CTaTyToT M KIy4YHUTe MHdOpMaumm 3a WMHBECTUTOPUTE WM AOMNOSHWUTENHM
nHcbopMaumm 3a GOHAOT, KaKo M NOMYrOAULLIHU U PEBUAMPAHN FOAULIHM U3BELLTan, MoXe Aa ce gobujat
BO cegmwiTeTo Ha [OpywTBoTO Ha yn. CB. Knpun n Metogunj 6p. 50, Ckonje nnum, nak, ga ce npesemar og
HeroBaTa MHTEpPHeT-CTpaHuLUa www.kbpublikum.com.mk.

1.7. 3akoHCKa paMka 3a paboTereTo u perysiaTopeH pe)XxuM Ha Koj noanexu ®oHaoT
3aKoHCKa paMKa 3a paboTereTo Ha POHAOT € 3aKOHOT 3@ MHBECTUUMCKM (pOHA0BM (BO MOHATAMOLLUHUOT
TEKCT: 3aKOHOT) M MNOA3AKOHCKMTE aKTW AOHeceHM oA cTpaHa Ha KXB. KXB Bpm KOHTpona Hag
paboteweto Ha [pywTtBoTo, ®POHAOT M pJeno3uTapHaTa OaHka BO [AenoT Ha paboTeHero Ha
WHBEeCTUUMCKUTE (POHAO0BU.


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

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

Co ornep Ha Toa wto POHAOT HEMa CBOJCTBO Ha MPaBHO JMLE, COrMacHO 3aKOHOT 3a [JAHOKOT Ha
nobuska, nobvBKaTa oA MHBECTUpaHE Ha cpeacTBaTa Ha POHAOT BO (MHAHCUCKM MHCTPYMEHTU HEMa Aa
ce oflaHo4yBa.

[aHo4HuTe npaBa 1 06BPCKM Ha UHBECTUTOPUTE Ce peryinpaHn co 3aKOHOT 3a AaHOKOT Ha JIMYeH A0X0oA
(32 poMaluHM U CTPaHCKM (U3MYUKM NMLA) M 3aKOHOT 3a AAHOKOT Ha AobuBka (3a AOMALIHW U CTPAHCKK
npaBHM nmua). CornacHo 3akoHCKaTa perynaTtuea, AaHOK Ce Myaka Ha AobuBkaTa, OAHOCHO pas/MkaTa
noMery KyrnoBHaTa M MpoAaXHaTa LEeHa Ha yaesnoT HaManeHa 3a CuTe TPOWOouM WM HaZAOMECTOLM.
[aHouHaTa perynatusa € rnpoMeH/IMBa KaTeropuja U oTTamy BnoXxysaumTe Bo QOHAOT Ce COBETyBaaT Aa
aHraxkvpaaT AaHOYHW COBETHMLUM 3a MOTEHUMjaNHUTE AaHOYHM MOCeaMLUM KOULITO MOXE [ia npousnesat
3a HUB Of BNIOXYBareTo BO POHAOT M MOHAaTaMOLLHOTO pacrofiarare co yaenu.

1.9. Nonutnka Ha pacnopeayBare Ha Ao6uBKaTa BO ®OHAOT
MpaBoTO Ha y4yecTBO BO AoBMBKaTa COMNCTBEHMUMTE Ha YAENM ro OCTBapyBaaT MpeKy OTKyM, OAHOCHO
npoaax6a Ha KyrneHWuTe yaenu, Kako pasfiMka nomery BnesHaTa W usnesHaTa LeHa Ha yaenoT HamaneHa
3a cuTe TpoLwloun n HagoMectouun. lNpuxoanTe of WHCTPYMEHTUTE BO KOW CE BJIOXKEHW CPeACcTBaTa Ha
®OHAOT, KaKO LWTO Ce KanuTanHuTe A0OMBKM, MO3UTUBHWUTE KYPCHU PasnukK, AUBUAEHAW W KaMaTHU
npuxoau, HemMa fa ce UCnnaTyBaaT, TYKy aBTOMATCKM Ce€ PeMHBECTUpAAT CO Len da ce 3rofieMu LeHaTa
Ha yaenute Bo PoHAoT. [JobuBkaTta Ha GOHAOT e coapaHa BO LieHaTa Ha efeH yaern.

1.10. MNopaTouu 3a HAYMHOT Ha NpPecMeTKa Ha YYeCTBOTO BO fo6MBKaTa
ConcreBeHnUMTE Ha yAenn uMaaT npasBo Ha cpa3MepeH Aen of Aobuskata Ha ®OHAOT, NPOMOPLMOHANIHO
Ha HMBHOTO Yy4ecTBOTO CO yaenu Bo OHAOT M BO CEKOe BpPeMe MMaaT npaso ga nobapaaTt ucnnata Ha
yaenuTe, co WTo Ke ucranat o GoHAoT.

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

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

2.1. Mpupoaa Ha npaBaTa KOM Npousnerysaar og yaenurte Bo ®PoHAOT
Bnoxysauute KynysaaTt yaenn Bo ®oHAOT CO ynsata Ha NapuyHu CpeacTBa Ha TpaHCaKUMCKa CMETKa Ha
®oHaoT 6poj 300000004604529 Bo KomepumjanHa 6aHka Al Ckonije.
KyneHuTe yaenu CONCTBEHMKOT MOXE Aa MM npodaje eavHCTBEHO Ha [pylwTBOTO MpeKy nogHecysame
baparbe 3a OTKyn Ha yaenu.
CONCTBEHNKOT MOXEe Aa MM 3aMeHu yaenute npeky OTKyn Ha yaenute of ®OoHAOT M UCTOBPEMEHO Aa My
ce u3gagat yaenu of Apyr OTBOPEH MHBECTULMCKM (DOHA CO KOjLITO ynpasyBa [pyLTBOTO, 3@ UCT U3HOC
Ha Mapu4HKW cpeacTBa npeky noaHecysare bapare 3a 3aMeHa Ha yaenw.
Yoenute Bo POHAOT MOXe fAa Ce MpeHecyBaaT 0O €4HO Nvue Ha ApYro MCKAyYMBO MO OCHOB Ha
HACNeacTBO WMAM [JOrOBOP 3@ MOAAPOK. TaKBMOT MpEHOC Ke MMa MpaBHO [AejCTBO MO HEroBOTO
3anuLlyBarbe BO perMcTapoT Ha yaenu Ha ®oHAoT Bo [pyLlTBOTO.

2.2. [Mpasa kom npousnerysaaT oA yaenure
YaenoT Ha COoMnCTBEHUKOT My rn 0be3benysa cnegHuTe npasa:

- MpaBo Ha MH(OPMMPAHOCT;

- CpasMepHO yyecTBO BO HeTO gobuBkaTta Ha ®oHAOT;

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

- [lpaBo Ha Ccpa3MepHO y4ecTBO BO OCTaTOKOT Ha JIMKBMAaumMoHaTa Maca Ha ®oHAOT BO C/y4aj Ha

Herosa fvMKksuaaumja.

MpaBaTa oA yAenn Ha CconcTBeHMumuTe Ha yaenu Bo (POHAOT ce CTekHyBaaT CO 3anuulyBare BO
Perncrapot Ha yaenu Bo ®oHAoT. ApywTBOTO Boan Permncrap Ha yaenm Bo ®OHAOT COrflacHO 3aKOHCKUTE
1 NoA3aKOHCKUTE NPOrmcu.



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

- [pywTBOTO NO AOHECeHa OAJlyKa 3a MpecTaHOK Ha Bpluere Ha paboTuTe Ha ynpaByBare CO
WMHBECTUUMCKM (OHAOBM BO MpPETXOAHA NocTanka Ha A06poBOSIEH MPEHOC He ycrnee fAa ro
npeHece ynpaByBaheTo cO POHAOT Ha APYro APYLITBO 3a YNpaBYyBaH-E;

- [Jeno3uTapHaTta 6aHka npecTaHe fa ja Bpwu dyHKUMjaTa Ha genosutapHa 6aHka unm KXB ja
oA3eMe msgageHaTta COrnacHOCT Ha aeno3uTapHaTta 6aHka, a [pylTBOTO He CKy4u AOroBOp CO
Apyra genosutapHa 6aHka coriiacHo 3aKOHOT 3a MHBECTULMCKM (DOHAO0BM;

- KXB My ja oa3eme go3sonata 3a paboTa Ha [pylTBOTO WM Haj HEro e nokpeHaTta nocranka 3a
CcTevaj nnm nuKBMAaumja, a AOKOSKY BO MOCTarnka Ha NpUCUiIeH NpeHoc He ycrnee Aa ro npeHece
ynpaByBareTo co POHAOT HA HOBO APYLUTBO 3a YrpaByBame; U

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

Mo HacTanyBakwe Ha ropeHaBefeHuTe MpuuMHu [pywTBOTO, OAHOCHO JIMKBMAATOPOT MpeaBuieH o
3aKOHOT 3a MHBECTUUMCKM (POHAOBM BeAHall AOHeCyBa O4/lyKa 3a nkemaaumja Ha PoHZoT.
JNnkenpgatopoT (ApywTBOTO MM Aeno3utapHata 6aHka) Bo pok oA ceayM (7) AeHa of AOHECYBame Ha
oA/lyKaTa 3a nmkeuAaumja, ja ussectyesa KXB n cute Bnoxxysaudu. [JOKONKY NMMKBUAATOPOT € Ha3HadeH o
CTpaHa Ha KXB, 3a nukBuaaumjata Ha QOHAOT r'M U3BECTYBa CUTE BIOXYBauM BO pok o ceayM (7) aeHa
Of, EHOT Ha HeroBOTO Ha3Ha4yBae.

Mo poHecyBarbe Ha oaslykaTa 3a IMKBMAAUNja, ce 3abpaHyBa cekoja npoaaxkba unm oTKyn Ha yaenuTte BO
@®oHAoT, ocBeH HaparbaTa KoM Ce NPUMEHU MO YTBPAYBake Ha NocneaHaTa LieHa, a npea AOHECYBaHe Ha
opfiykata 3a NMKBMAauuja, CO WTO TpaHCakuMuTe Co MMOTOT Ha DOHAOT MOXAaT Ada Ce u3BpllyBaaT
NCKNY4nBO 3a noTpebuTe Ha nukBnaaumjata Ha ®oHAOT.

On [eHOT Ha [oHecyBakbe Ha ofnykaTta 3a /JMKBMaaumja, OAHOCHO OA AEHOT Ha Ha3HadyBake Ha
nvkBmpatop Ha ®MOHAOT He ce HansjaTyBaaT HaAOMeCTOUWM, OCBEH HAAOMECTOKOT Ha Aeno3uTapHata
6aHKa, TpoLlouM 3a nocTankaTa 3a JIMKBMAaumnja u HejauHaTa peBnsunja 1 TpoLoLUMTE 3a NoAHECYBaHE Ha
NOAYrOAULLIHM UK PEBUANPAHN FOAMULLHM U3BELUTAN HA BNOXKYBaYMTe BO (POHAOT, HAaCTaHaTK BO TEKOT Ha
TpaerEeTO Ha NocTankaTa 3a Ankemaumja Ha OoHAOT.

Bo noctankarta 3a crnpoBeayBake NMKBMaauuja Ha ®oHAOT, uennot MMOoT Ha PoHAZOT ce MpoaaBsa, a
JocTtacaHuTe o06Bpcku Ha ®POHAOT A0 AEHOT Ha [OHeCcyBarbe Ha oOAnykaTa 3a JiMKBMAauunja ce
HamMupyBaar.

MpeocTaHaTaTa HETO BpeaHOCT Ha MMOTOT Ha POHAOT ce pacnpefesniyBa Ha COMCTBEHUMUMTE Ha yaenu
Cpa3MepHO Ha HMBHWTE yaenu Bo GoHAOT MO cnpoBedyBarbe Ha nocrankara norope.

2.4. HasuB Ha opraHM3MpaHMOT Nasap Wamn Apyro Mecro 3a TpryBame Ha Koe ce
KOTMpaHW WK NPUMEHN Ha TPryBambe yaenure
Co yoenute Ha ®oHAOT He ce Tpryea Ha opraHu3unpaH nasap.

2.5. M3paBambe M OTKyN Ha yaenm
MpogaxbaTta Ha yaenn Ha ®oHAOT ce BpLUM MO NoAHECEHO U npudaTteHo 6apame 3a KynyBare yaenu no
LeHa Koja [pywTBOTO ja npecMeTyBa 3a CeKoj AeH BO corfiacHocT co NpocnekToT 1 CrtaTyToT Ha GOHAOT,
3aKOHCKMTE W MOA3AKOHCKMTE akTW. bapamaTa 3a npogaxba unvM OTKyn Ha yAenn Kou ce npyvMeHn BO
HepaboTeH AeH, [pylITBOTO M NpecMeTyBa MO LeHaTa Ha yaenuTte oA NpBuoT HapeaeH paboTeH AeH.
OTkynoT Ha yaenute BO POHAOT Ce BplM Cropej LeHaTa LWTO OAroBapa Ha BpeaHOCTa Ha yaenot
yTBpAEHa NpBMOT HapeaeH paboTeH AeH Ha NpoleHa No nogHecyBame Ha bapareTo 3a OTKYN Ha yaenu.
Mpen wv3BpwyBare Ha TpaHCakuMja 3a KynyBarbe WM OTKYN Ha YAEIM CeKOj MHBECTMTOP € AO/DKEH
YPeOHO M LeflocHO Aa nonosiHvM Anfvkauumja 3a permcrpupane/axypuparbe Ha KAMEHT BO COMNacHOCT Co
3aKOHCKUTE M MOA3AKOHCKUTE aKTMU.
Ha cuTe permctpupanu nHeectutopn Bo ®oHAOT, [pyLWITBOTO KE MM OBO3MOXM MOAHECYBake baparbe 3a
KynyBare yaenu n baparse 3a 0TKyn Ha yaenu no eneKTpoHCKW naT, OAHOCHO MpeKky COOABETeH nopTan
JOCTareH Ha UHTepHeT-CTpaHuuaTa Ha JpywTBoTo.



2.5.1. MNocranka v ycnoBu 3a usgasare yaenm

NHBecTuTOpMTE KON MMaaT HaMepa Aa BJIoXaT NapuyHW CpeacTBa, OQHOCHO Ada KynaT yaenu Bo ®oHAoT
MoXaT cekoj paboTeH AeH fda poctaBaT [lpuctanHuua v Baparbe 3a KynyBare yAenu 3aefHo co
HeonxoAHWTe Mpuno3u KoH Toa 6apame. MpucranHuuata M baparbeTo ce nononHyBaaT Ha nocebeH
¢opmynap u3roteeH oa ApywteoTo. opMynapute Moxe Aa ce aobujaT BO NpocTtopumTe Ha [pyluTBoTO,
Ha HeroBaTa MHTEPHET-CTPaHULIA U NpeKy NpoJaXKHaTa MpeXxa BOCMOCTaBeHa Ha AOroBopHa OCHOBA.

Mpn nopHecyBaweTo Ha [puctanHuuata u bapameTo, AOKONKy craHyBa 360p 3a ¢du3nyko nuue,
KNMeHTOT Tpeba aa ce nerutMmmpa Co BaXKeUkM AOKYMEHT 3a NMYHa naeHtTudmukaumja (vdHa kapta unm
nacow). [lokonky craHyea 360p 3a nNpaBHO nuue, KAMEHTOT Tpeba Aa npukaxe BepoAoCTOeH JOKYMEHT
3@ NPaBHWOT CTaTyC, COMMIACHO 3aKOHCKWUTE MPOMNWUCK, Kako TEeKOBHa cocTojba oA perncrpauujata wam
Apyr OOKYMEHT oA HafnexeH opraH. AKo npu nogHecysBareTo Ha lMpuctanHuuaTa n bapareTo, KNneHToT
(PU3MYKO UM NPaBHO NMLE, Ce NpeTCcTaByBa MNPeKy MOMHOMOLWHMK, KOH lMpuctanHuuata u bapameTto
Tpeba fa ce NpUIoXM U HOTapCKU 3aBEpeHO MOSIHOMOLWTBO, Koe Tpeba Aa COAP>XKM U3PUYHO OBNacTyBaHe
3a KynyBame yaenu. Bo onpepenenu cneumduyHu cnyyvam (ManoneTHO Nvue, WK NULE Ha Koe My e
[LEenyMHO WM LENOCHO OrpaHuuyeHa fenoBHaTa crocobHoct), MpuctanHuua v bapame 3a KynyBakwe
yAenu noAHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, ctapaTen, noCBOMTEN) Ha MAnofETHOTO iMue unam
NIMLETO Ha KOe My e AeflyMHO MSIW LefIOCHO OrpaHuyeHa AenoBHaTa cnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NOeANHEYHU BJIO)XKYBakba
MuHuManHaTa ynnaTa 3a Kynysawe yaenu usHecysa 1.000,00 peHapu. Yaenute ce npofasaaTt caMo 3a
napuyHn cpeacrsa. MpoaaxHaTta UeHa Ha yaenoT € eAHakBa Ha HeTo BpeAHOCTa Ha MMOTOT Ha PoHAOT
no yaen.

2.5.3. Mocranka v ycnoBM 3a 3anuiuiyBarbe U usfaBsate yaenum
[pywTBOTO 3a ynpaByBawe W BOXyBaunte BO @POHAOT 3acHOBaaT AOrOBOPEH OAHOC Mpeky
noaHecyBatbe Ha lMpucrtanHuua v baparbe 3a KynyBarse yaenu of CTpaHa Ha B/IOXYBayoT M npudakarbe
Ha lMpucTanHuuaTta n bapareTo 1 U3gaBake Ha YAenm Ha BNOXYBadoT 04 CTpaHa Ha [pyLTBoTo.
Mpy NpBOTO CTekHyBarwe Ha yaenu Bo MOHAOT, AOrOBOPOT Ce CMETa 3a CKIyYeH CO noAaHecyBame
Bbaparbe 3a KynyBatbe yaenu, ynnaTta Ha napuyHuTe CpeactBa BO M3HOC AedumHMpaH BO H6apareTo o4
CTpaHa Ha B/IOXYBAYoOT M Mpudakate Ha NoAHECeHOTO Gaparbe U ynnaTeHuTe MapuyHKM CPeacTBa Of
CTpaHa Ha [pywTBoTO. lNpy cMTe HaTaMOLHN CTEKHYBarba Ha YAENM BO OTBOPEHWOT (POHA AOroBOpOT 3a
B/IOXKYBaH€ Ce CMETa 3a CK/lyYeH BO MOMEHTOT KOora MHBECTMTOPOT ke 6uie 3anuilaH Bo PerncrapoT Ha
yaenu.
[pywTBOTO MOXe Aa oabue ynnata o4 MHBECTUTOP AOKOSIKY:
- OUeHW Jeka LenTa Ha ynnaTtata wam Ha 6apareTo 3a u3gaBare yaenu e Aa Ce HaHece
lUTETA Ha oOCTaHaTUTe WHBecTUTOpUM BO MDOHAOT, ogHocHO ®oHpoT 6u Moxen ga 6uge
M3MOXXEH HA PU3MK O HENMKBMAHOCT M HECONBEHTHOCT uaM 6u 6uno OHEBO3MOXEHO
OCTBapyBar-ETO Ha MHBECTUUMCKATa Uen u ctpaternja Ha ®oHaoT;
- opHocuTe nomery [pywTBOTO M MHBECTUTOPOT CEe TELIKO HapyLleHW Nopaau MOCTOEHE Ha
CyAcCKa unu gpyra nocranka; un
- MOCTOM OCHOBAHO COMHEHME AeKa € M3BPLIEHO MM uMa obug Aa buae M3BpLIEHO nepere
napu nnn drHaHMpare Ha TepopmsaM COrflacHoO Co nponucnTe o obnacta Ha cnpedvyBame
nepere napun n drHaHCcUpare Ha Tepopusam.
[pyLUTBOTO ro M3BECTYBa MHBECTUTOPOT 3a 0A6MBAHETO HA CK/ydyBarbe [0roBOp, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YNUC Ha WMHBECTMTOPOT BO PerncrtapoT Ha yaenu. [JOKONKy e M3BplleHa ynjaTa Ha
napuyHn cpeacTea oA CTpaHa Ha MHBECTUTOPOT, a [pylWTBOTO 3a ynpaByBare ro oabme CKkayyyBarbeTo
Ha AOrOBOPOT 3a BNIOXYBahe, [JpyLITBOTO KE My ja BpaTV Ha MHBECTUTOPOT LienaTa CyMa Ha yniaTeHu
CpeAcTBa Ha CMeTKaTa 04 Koja e u3BpLUeHa ynnaTtaTta Bo pok oa neT (5) AeHa o AeHOT Ha oabuBameTo
Ha AOroBOpPOT.
Mo npudakareTo Ha bapareTo 3a KynyBarbe yAenu U NapuyHuTE CPeACcTBa Of CTpaHa Ha [pyLluTBOTO,
napuyHUTe CpeacTea, no oabuBare Ha BIE3HMOT HaaOMeCToK npeasuaeH co CtatyToT u MpocnekTor,
6e3 oanarame ce BHeCyBaaT BO MMOTOT Ha POHAOT.



3a ypenute ce BOoAM eBMAeHUMja BO enekTpoHcka ¢dopma Bo [pywTBOTO M BO [leno3uTapHaTta HaHka.
[pywTBOTO Ha MHBECTUTOPUTE KOW Kynuie yaenu uMm m3gasa oTBpaa 3a KynyBarbe yAenn BO poK of
epeH (1) paboteH geH nNo m3BpleHaTa ynsaTta BO OTBOpPeHMOT (oHA. MNoTBpanTe 3a KynysBarbe yaenm
MOXaT fda My 6uaaT BpayeHM NMYHO Ha K/IMEHTOT, OAHOCHO 3aKOHCKMOT 3acTanHWK, WAM Ha
MOJTHOMOLLHUK CO YpeAHO HOTapCKM 3aBepeHO MOJIHOMOLWTBO MM Aa 6uaaT JOCTaBeHM Mpeky nowTta Ha
afipecaTa HasefieHa BO bapareTo.

2.5.4. MNoueTHa UeHa Ha yaenuTe
MNoyeTHaTa ueHa Ha yaenoT u3Hecysa 100,00 peHapu. LeHaTa Ha v3gasake M NpofaBarbe yAENn BO
®oHAOT ce onpeaenyBa Ha TOj HaYMH LUTO MPOLEHETAaTa HETO BPEAHOCT Ha MMOTOT Ha ®OHAOT Ke ce
NnoAenn Co perncTpuMpaHuoT BKyrneH 6poj Ha ugageHu yaenu Bo POHAOT, Ha AEHOT HA KOj ce BpLun
BpeAHYBaHETO Ha HETO BpeAHOCTa Ha MMOTOT Ha OOHAOT, 3rofieMeHa 3a Bie3eH HalOMECTOK.

2.5.5. Mocranka v ycnoBM 3a NOHyAa Ha yaenurte
MHBecTuTOpUTE KynyBaaT yaenv Bo GoHAOT cnopes HETO BpeAHOCTa MO YAEN Ha AeHOT Ha kynyBame (T),
[JOKOJIKY Napu4yHUTE cpeacTsBa ce ynnaateHu Ao 24:00 yacoT Bo paboTHMOT AeH. 3a yniati Bo HepaboTHM
[IeHOBW, yaenuTe ce KynyBaaT Cropea HETO BpeaHOCTa No yaen HapeaHUoT paboTeH AeH Ha BpeaHyBahe
(T+1). Toa 3HauM aeka MHBECTUTOPUTE KynyBaaT yAen Mo Hemno3HaTa LeHa OAHOCHO BPeaHOCT.

2.5.6. Mocranka v ycnoBM 3a OTKYN U UCMJ1aTa Ha yaenuTte
Cekoj concTBeHMK Ha yaenu nMa npaeo Aa 6apa oTKyn 1 Ha Toj HauMH Aa uctanu og ®oHAOT.
ConCTBEHUKOT Ha yaenu Moxe cekoj paboTeH AeH Aa noaHece baparbe 3a OTKYN Ha cuTe UM oapeaeH
6poj yaenn Ha nocebeH cdopmynap — baparbe 3a OTKYN Ha yaenu, Koe MOXe Aa ro aobue BO CceauwiTeTo
Ha [pyWwTBOTO, Kako M MpeKy MpoAakHaTa Mpexa BOCMOoCTaBeHa Ha [OroBOpHA OCHOBA. AKO K/IMEHTOT
(PU3MYKO UNN NPaBHO NMLe Ce NpeTCcTaByBa MpeKy NMOMHOMOLWHWK, KOH BapareTo 3a oTkyn Tpeba da ce
MPUIOXKMN N HOTAPCKM 3aBEPEHO MOSIHOMOLUTBO, Koe Tpeba Aa coapXM M3PUYHO OBJIACcTyBakbe 3a OTKYM Ha
yaenu. MNpu nogHecyBarwe baparbe 3a OTKyn, CONCTBEHUUMTE Ha yAenn, OOAHOCHO HUBHWUTE 3aKOHCKU
3aCTanHUUM WA NOMHOMOLLHWLM, Ce NErMTUMMPAaT CO BaXKEUKM AOKYMEHT 3a IMYHA naeHtudukaumja.
OTKynoT Ha yaenu ce peanuavpa Cnopea LeHaTa Ha yAenoT 3a UCTUOT paboTeH AeH AOKOMKYy [ApyLwTBoTo
ro npumuno bapareto 3a otkyn Ao 14:00 4acoT, a ce npecMeTyBa MPBMOT HapedeH paboTeH AeH.
Bbaparbata 3a oTKyn npuMeHn no 14:00 yYacoT ce cMeTaaT AeKa ce NoAHeCeHM NPBUOT HapedeH paboTteH
AeH. baparbaTta 3a OTKyn Ha yaenv Kou ce npuMeHn Bo HepaboTeH AeH, [pywTBOTO Ke r1 NpecMeTyBa no
LeHa Ha yaen of npeBuoT HapeaeH paboTeH AeH. Toa 3HauM Aeka yaenute ce OTKymnyBaaT Mo Heno3HaTta
LeHa OAHOCHO BpeaHOoCT.
LleHaTa WTO oaroBapa Ha BpeAHOCTa Ha YAENOT ce ucnnaka 6e3 oabuTouM, OCBEH BO Clyyaj Kora
WHBECTUpaHMTe CpeAcTBa Ce MOoBeKyBaaT BO POK MOKpaTok o eaHa (1) roauMHa oA MOMEHTOT Ha
Kynyeawe Ha yaenute Bo QPoOHAOT. HagoMecTokOoT 3a OTKyn M ucnnata Ha yaenu Bo ®doHOoT e
aedunHmnpan Bo Touka (I) 6.6 o oBoj MpocnekT. M3ne3HNOT HagOMeCToK ce oAbuBa o HETO BpedHOCTa
Ha MMOTOT Ha OTBOPEHWOT (DOHA MO YAen BO MOMEHTOT Ha OTKYn.
OTKynHaTa LeHa Ha yaenuTe ce UckaxyBa Kako 6poj co yetnpu geummanu. JpylwTBOTO, N0 NOAHECEHOTO
Baparbe 3a OTKyn Ha yaenu of CONCTBEHWKOT, AOCTaByBa Hanor 3a ucnnata Ha [Jeno3vTapHaTa 6aHka,
KOja BpLUIX McnnaTta Ha onpeaeneHnoT M3HOC Ha CMeTKaTa Ha COMCTBEHMKOT HaBedeHa BO baparbeTo 3a
OTKYMN Ha yaenu, HajaouHa BoO pok of ceayM (7) AeHa no npueMoTt Ha baparbeTo 3a oTKyn.
[pywTBOTO MM M3aasa lMoTBpAa 3a OTKYN Ha yAenM Ha MHBECTUTOpPUTE KoM MpoJane yaenu, BO poK of
efeH (1) paboTeH AeH no usBplieHaTa ucnnata og ®oHAOT. MoTBpAMTE 3a OTKYN Ha yaAenu MoxaT Aa My
6uaaT BpayeHn SIMYHO Ha KIMEHTOT, OAHOCHO 3aKOHCKMOT 3aCTanHWK MM Ha MOSTHOMOLLIHUK CO ypeaHo
HOTApPCKM 3aBepeHO MOSIHOMOLWTBO WM da buaaT AoCTaBeHM npeky nowTa Ha agpecata HaseaeHa BO
bapareTo.

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



MOCTOjHUTE U NOTEHUMjanHUTE COMCTBEHMUM Ha yaenu. MpekuH Ha npoaaxbarta v OTKYMNoT Ha yAenn BO
®oHAOT MOXe Aa HacTaHe M Kora BO POK Of efeH AeH Ke ce AocTaBaT bapatba 3a OTKyN Ha yzaenu of
®oHpoT BO u3Hoc norosniem of 10% op BpegHocTa Ha MMOTOT Ha PoHAOT, a [pywTBOTO BO 3aKOHCKU
NPOMULIAHMOT POK HE € BO MOXHOCT Aa rv peanuaupa bapamara.

MpekMHOT Ha npoaaxba M OTKyn Ha yzenu, [ApywTBoTo Ke ro npujaBu Ao KXB u ke ro objasu BO
HajManky fABa AHeBHU BecHuum BO PC MakegoHuja M Ha cBojaTa WHTepHeT-CTpaHuua. lNpekuH Ha
npogaxba n oTkyn Ha yaenu, [lpyliTBOTO MOXE Aa M3BPLUM MO A0bMBare COrfacHOCT of cTpaHa Ha KXB
¥ 3a TOa MMCMEHO Ke ' U3BECTU COMCTBEHWULMTE Ha yAENW.

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

Bo nepvofoT Ha nocTtankaTa 3a AobuBarbe cornacHocT oa KXB 3a npekuH Ha npoaaxbaTa u OTKyMnoT Ha
yoenn Bo ®oHAOT, [JpyLlWwTBOTO HEe CMee Aa NpoaaBa v OTKynyBa yaenu oa ®oHAOT C& A0 3aBpLUYBaHETO
Ha nocTankata 3a AobuBarbe COrnacHOCT koja ce Boau npen KXB, oAHOCHO Ce A0 MpeKkuHyBare Ha
nocrankara 3a AobuBare COrnacHOCT AOKOSIKY BO MEPUOAOT Ha AobuBaHe COrnMacHOCT 3a MpekuH Ha
npogaxba 1 OTKyn ce co3aaaaT YC/0BU 3a YTBPAYBaHE Ha TOYHATa LieHa Ha MMOTOT OZ NOpTdOANOTO Ha
®doHAoT.

MpeknHOT Ha npofax6a 1 OTKYN Ke 3aBpLuM OTKako [pylTBOTO M [leno3nTapHaTta 6aHKa Ke oueHaT Aeka
€ MOXHO Ja ce oapeau ToYHaTa LieHa Ha MMOTOT Ha nopTdonmoTo Ha POoHAOT, a HajaouHa BO pok of 28
[leHa oA NOYETOKOT Ha MpecTaHOKOT, O0CBeH ako KXB He ce cornacu 3a npoaoshKyBake Ha Ha3Ha4yeHUoT
pOK. M3BECTYBaHETO 3a NPOAOIIKYBaHEe Ha Npodax6aTta U OTKYMOT Ha yaenu Bo ®oHAoT Ke ce o6jaBu BO
HajMasnKy aBa gHeBHM BecHMum Bo PC MakegoHuja.

3a BpeMeTO Ao4eka Tpae NPeKMHOT Ha npogaxba v OTKyn Ha yaenu, [ApywTBoTO MOXe Aa NPOAO/IHKM CO
npuMarbe Hapatba 3a KyrnyBarbe WM OTKYM Ha YAENM KoM Ke ce peanusupaaT Mo 3aBpLUlyBat-eTO Ha
NpPekMHOT. [lojeka Tpae MpekuHOT, HANo3uTe Ha HanoroAaBayuTe, OAHOCHO GaparbaTa 3a OTKYn MM
KynyBame yaenu Hema ga 6uaat usBpLieHn BO poKOBWUTE mnpeaBuaeHu co oBoj MpocnekT u CTaTyToT Ha
®oHpoT.

2.6. WHdopmaumm 3a HAUMHOT M NpaBu/aTa 3a NpecMeTyBakbe U KOpUCTeHe Ha
npuxoauTe wamn aobuBkata Ha POHAOT OA CTpaHa Ha UMaTeNUTE Ha yaesn
Mpuxogute Ha @OHAOT Ce npecMeTyBaaT COMMACHO CO 3aKOHCKUTE W MOA3AKOHCKUTE MPOMnucK,
MeryHapogHWTe CMETKOBOACTBEHW CTaHZapaM W MeryHapogHWTe CTaHAapaM 3a  (MHAHCUCKO
M3BECTyBarke, @ BO 3aBWMCHOCT O Klacudukaumjata Ha (UHAHCUCKUTE WMHCTPYMEHTW BO OApeAeHM
noptdonuja. MNpuxoante Ha OOHAOT Ce KOPUCTAT 3a MUCraTa Ha obBpckutTe Ha POHAOT NpeaBUAEHN CO
3akoHoT, CraTyToT 1 MNpocnekToT Ha POHAOT, KaKo M 33 PEMHBECTMPaHE BO COrMTACHOCT CO NMOCTaBEHUTE
Lefiv M MHBeCTMUMCKaTa NonnTuKa Ha ®oHAoT.

2.7. [MpuHUMNX Ha BJIO)XKYBakbe Ha CpeAcTBaTa, Kako U TUNOT Ha CPeACTBa BO KOU €
AO03BOJIEHO BJIO)XYBaHheT0, OAHOCHO KaTeropum Ha cpeacTsa U BUAOBU Ha
(PMHAHCUCKN MHCTPYMEHTHU BO KOM Ke 6MaaT MHBECTUpaHU CpeacTBaTa Ha
MHBECTULUCKMNOT poHA

Bo npouecoT Ha uHBeCcTUpare Ha cpeacTeata Ha ®oHAOT, a Co uen oCTBapyBarbe Ha NoCTaBeHuTe Lienu
N MHBECTUUMCKaTa NonuTuKa, JpywTBoTO ' NOYMTYBA CNEAHUTE NPUHLMMK:

- MpoduTabunHocT;

- JInkBnaHoCT;

- [vBep3ndurKaumja Ha puU3nKoT;

- TpaHcnapeHTHOCT;

- CoBecHOCT 1 NpodecnoHanHoCT;

- 3alTnTa Ha HTepecnTe Ha MHBECTUTOPUTE;

- [loBepnnBOCT M TajHOCT Ha nogaTouuTe; u

- HenpucTpacHOCT 1 HeyTpanHoCT.



MMoTOT Ha (poHAOT [pYLITBOTO MPETEXHO KE ro BJIOXYBA BO COMCTBEHWYKWM XapTUK Of BPEAHOCT BO
CTPaHCTBO M AENO3UTU BO OBJlAacTeHM 6aHKW. BO 3aBMCHOCT of MasapHWUTE YCNIOBM M MOXHOCT fa ce
OCTBapy 3rofiEMyBatb€ Ha BpEAHOCT@ Ha WMMOTOT AeN Of CPeacTBaTa MOXe Ja 6uae BrOXeH BO
WHBECTMUMCKM DOHAOBM.

3. OINMUC HA ENIEMEHTUTE NOBP3AHU CO BJIO)XKYBAHATA HA ®OHAOT

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

MHBectuumckaTa uen Ha POHAOT e 3roneMyBare Ha BpeaHOCTa Ha MMOTOT (NopacT Ha KanuTanor),
OJHOCHO MOPAcT Ha LieHaTa Ha yAenoT, rMeAaHo Ha AOMAr POK MpUToa MOYMTYBAjKM MM OrpaHu4yBarbaTa
BO B/IOXYyBarbaTa, KakO W NOTpebuTe 3a NMKBUOHOCT M CUIYPHOCT HA BNOXEHWTe CpeacTsa.
MHBecTUUMCKaTa Len Ke ce cieam Co akTUBHO YNpaByBakb€e Ha BIOXKYBakbaTa BO COMCTBEHWYKM XapTuu
04 BpenHOCT Ha M3jaBauyn of CTpaHCTBO 6e3 oaHanpes AeduHUpaHn KpUTepuyMn kako ,pact (growth)®,
~BpeaHoct (value)" nnm ,Bucokn amemaeHam (high dividends)".

OpnyknTe 3a BNOXYBakbe Ha cpeacTeata Ha PoHAoT ce H6asmpaar Ha oapeabuTte of oBoj MNpocnekT, Koj e
0f06peH of cTpaHa Ha KXB, nounTyBajkn rv HajBMCOKUTE NMPOdECHOHanHM U eTuYkM cTaHaapan. Cekoj
noTeHuUMjaneH WMHBECTUTOP Nped MOYETOKOT Ha BOXYBaHeTO € noTpebHo Aa rvm aedwvHupa cBouTe
NHAMBMAYaNHU PUHAHCUCKM Lenn, Aa ro oueHu npudaTianeBmMOT CTENeH Ha pU3MK Ha KOj Moxe aa bupe
U3N0XeH, Aa ro AeduHMpa BPEMEHCKMOT XOPU3OHT Ha BNOXYBAHETO M, Ha KpajoT, da ja oapeau
BUCMHATa Ha NPUHOCOT LWITO Caka Aa ja oCcTBapy BO MAHMHA. MMajku ro npeasug (akToT Aeka He NoCcTom
B/IOXYBaH€ KOe WCTOBPEMEHO MM MOCTUIHYBa CMTE MOCTaBeHW Lenun, noTpebHo € cekoj noTeHumjaneH
WHBECTUTOP Aa ro n3bepe oHOj PoHA KOj HajMHOINY OAroBapa BO Mornes Ha NocTaBeHuTe Lenu.

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

Mpeky MHBECTMUMCKATa cTpaTernja ce AecuHMpaaT OCHOBHUTE (DMHAHCUCKM WHCTPYMEHTU BO KOM Ce
BIOXKYBaaT cpeacTBaTa Ha POHAOT M HAUYMHOT Ha KOj Ke ce ocTBapaT HEroBuTe A0MrOPOYHM LIENW.
®oHAOT MMa 3a uen Aa obesbean wupoka AvBep3ndMKauMja Ha BOXKYBakbaTa Mo 3eMju, CEKTopU U
BaflyTW. Toa 3HauM AeKa HajrosieMo y4yectBo BO MMOTOT Ha POHAOT MMaaT COMCTBEHUYKUTE XapTuu of
BPEAHOCT Ha M3fdaBauu Of CTPaHCTBO. [lpylITBOTO HacTojyBa Aa o6e3bean coonBeTHa reorpadcka,
CEeKTOpCKa M BaJlyTHa M3M0XEHOCT BP3 OCHOBA Ha O4YeKyBatbaTa 3@ €KOHOMCKMOT LMKITYC, OAHOCHO Ke
NpMMEHyBa aKT1BHa CTpaTervja Ha BlOXyBatbe.

BnoxxyBarbaTa Ha cpeacteaTta Ha MOHAOT Ce BO COMacHOCT co oapeabute of uneH 66 n 67 og 3akoHOT,
Kako M oppeabute of MNpaBMAHMKOT 3a [AO3BOJSIEHM BfIOXYBakba, OrpaHUYyBarba Ha B/IOXKyBakbaTa U
npeyekopyBak-e Ha OrpaHMYyBakbaTa 3a B/IOXKYBake HAa UMOTOT Ha OTBOPeH (hOHA AOHECEH Of CTpaHa Ha
KXB, KoM ce pefnieBaHTHU 3a NiaHMpaHaTa CTpyKTypa Ha nopTdonmoTo Ha PoHAOT.

[lo3BONEHN BNOXYBaHba:
KNACA A
- BnoxyBsaha BO COMCTBEHWYKM XapTuM OA BPEAHOCT Ha M3aasaudu of CTPaHCTBO 6e3 reorpadcku
orpaHuyyBama.

KNACA b
- Bnoxysara BO geno3uTn Kkaj osnacteHn 6aHkm og PC MakegoHwja cO poOK Ha AocrneBame
MOKpaToK Of efHa roanHa;
- WVHCTpyMeHTM Ha nas3apoT Ha napu Kou Ce TpryBaaT Ha OpraHu3vpaHu nasapw, usgageHu o
nsgasaum o PC MakenoHuja, Kako n apXaBuTe yneHku Ha EBponckata YHuja n OEL.

KNACA B
- Bnoxysarba BO MHBECTMUMCKM DOHAOBU KOM MMaaT creumduyHa cekTopcka u/unmn reorpadcka
crneumjanusaumja nog ycsioB Aa He HannaTtysaaT TPOLWoLUM 3a yrnpaByBare noBucoku og 2,5% on
HeTO BpeAHOCTa Ha MMOTOT Ha hOHAOT.



LenHa cTpykTypa Ha nopTdonnoTto Ha PoHAoT

Knaca Ha umot A b B
Kb [ybrmkym — MwuH. Makc. MwuH. Makc. | MuH. Makc.
Ak 85% 100% 0% 15% 0% 10%

Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKUTE M NOA3aKOHCKUTE NPOMUCK, AN Ha cocTojbaTa Ha dmHaHcckuTe
nasapu, a Co Uen 3aWTuTa Ha MHTEpecUTe Ha COMCTBEHWUMTE Ha yaenu Bo POHAOT, MO MpeTXodHo
fobuneHo opobpeHune of cTpaHa Ha KXB, [JpylwTBOTO MOXe Aa ja MPOMeHW MHBECTULMCKATa NONTUKA Ha
®oHAoT M Aa ja npucnocobu Ha HOBOHACTaHaTUTe cocTojou. Bo TOj cnydaj, ApywTBOTO BpLM U3MEHa U
Ha oapenbuTte o CtaTyToT M lNpocnekToT Ha POHAOT BP3 OCHOBA Ha NPETX0AHO AobueHa cornacHoCT oA
KXB.

4. NPO®UN HA UHBECTULIUCKUTE PU3ULIN U YCNELLUHOCTA

4.1. BuaoBM MHBECTULMCKMU PU3ULIM M HUBHATa NOBP3aHOCT CO BJIOXKYyBakbaTa U
CTpyKTypaTa Ha ®oHpaoT

BnoxyBareTo BO yaenm Bo ®OHAO0T, Kako U BIIOXYBaHETO BO KOj 6MI0 APYr MHCTPYMEHT Ha Na3apoT Ha
KanuTan, NpeTnocTaByBa MNpe3eMake OfpefieHn pu3nun. (DOHAOBUTE KOM BIOXKYBAaT NaBHO BO
COMCTBEHWYKWU XapTUU Off BPeAHOCT MMaaT CPeAHO [0 BMCOKO HMBO Ha pu3nk. OBue ¢oHAoBU ce
MOpU3MYHKM 0fI BanaHCMpaHUTe, OO6BP3HWUKUTE WM NapuuHUTE (OHIOBM, HO WCTOBPEMEHO MMaaT
MOBUCOK OYEKYBaH MpUHOC.

OnwTo rneaaHo, pU3MKOT KOj MPOU3NEryBa of BNOXYBake€ BO MHCTPYMEHTW Ha Ma3apoT Ha KanuTtan e
BEPOjaTHOCT M/IM MOXHOCT MpPUHOCOT O MHBECTMLMjaTa Aa 6uae He3aA0BONUTENEH WIN HEraTUBEH.
He3aaoBonuTENEH MW HEraTUBEH NPUHOC MOXKE Aa Ce NOjaBu Kako PE3YNTaT Ha CNEeHNBE pUSULIN:

4.1.1. Pu3uk oa NnpoMeHa Ha LieHUTe Ha (PUHAHCUCKUTE UHCTPYMEHTU BO KOU € BJI0XKEH
MMOTOT Ha choHAOT (NasapeH pU3mK)
MmoToT Ha POHAOT € MHBeCTUpaH BO (DMHAHCUCKM MHCTPYMEHTM BO COMMACHOCT CO CTpaTervjata u
orpaHudyBaHaTa Ha MHBECTMUMMTE HaBeaeHu BO 0BOj lNpocnekT. HeTo BpeaHocTa Ha yaenoT Bo PoHAOT
3aBUCN O, OBWKEH-ETO Ha MasapHWTE LUEHW Ha XapTuuTe O BPefHOCT KOM Ce COCTaBeH fAen Ha
noptgonmoto Ha ®oHAoT. CneacTBeHo, NagoT Ha LeHaTa Ha OAdenHM XapTuu of BpeaHOCT Bfvjae Bp3
HaMaslyBarb-eTO Ha BpeAHOCTa Ha yAEesoT, @ CO Toa M BP3 NMPUHOCOT 04 MHBECTMPAHETO.

4.1.2. KpeguteH pusuk
KpeanTHMOT pu3mK NpeTcTaByBa BEPOjaTHOCT AeKka AOroBOpHATa CTpaHa M/Wamn u3aaeadvoT Hema da buae
BO COCTOj6a, BO LENOCT MM AeNlyMHO, Aa M MoaAMUMpU CBOMTE O6BPCKM BO MOMEHTOT Kora Tue Ke
Jocneat. HemcnonHyBate€TO Ha 06BpckuTE 6M MMano BAMjaHME Ha JMKBMAHOCTA M OM ja Hamanuno
BpeaHocTa Ha QPoHAoT. [pylWTBOTO ynpaByBa CO KPEAMTHMOT PU3MK MPEeKy CBojaTa MHBECTMUMCKA
NOUTUKA CO LUeN Aa 0 MUHUMWU3MPA, MPUTOA CTPOro MOYMTYBajKM MM MOCTOjHUTE OrpaHuYyBakba Ha
B/IOXYBaH-aTa.

4.1.3. BanyTteH puM3uk
Co ornea Ha dakToT aeka Aen o4 MMoToT Ha POHAOT e BAIOXKEH BO XapTuu Of BPeAHOCT AeHOMUHUPAHU
BO CTPaHCKu BanyTu, UCTMOT TOj Aen o4 MMOTOT Ha POHAOT € M3M0XKEH U Ha BanyTeH pu3unk. MMeHo,
Jenpeuuvjaumjata unm anpeunjaumjata Ha CTPaHCKUTE BasyTW BO OOHOC Ha AOMallHaTa BasjyTa MOXe Aa
Josege [0 nMag vav nopact Ha BpeaHocTa Ha yaenuTte Bo POHAOT KOW, NaK, ce u3paseHn (0AHOCHO
AEHOMMHUPaHW) BO AOMallHa BanyTa.

4.1.4. MOANTUYKN PU3SUK
Kako pesyntaT Ha wwuMpokaTa reorpacka anokauuja Ha WMMOTOT Ha ®OHAOT MOCTOM MOXHOCT
€BEeHTYya/lHUTe MOSIMTUYKM KPU3WM Ha CBETCKUTE Nasapu Aa BAvjaaT Ha BpegHOCTa Ha UMOTOT. [pywTBOTO



ro MHBeECTUpa UMOTOT Ha @DOHAOT Ha HauMH LWTO Ke 0BO3MOXW LUTO MOMasio M310XKyBaH-€ Ha Ma3apuTe Ha
KOW MOXXe fia CE OYeKyBa NMOMUTUYKUTE KPpU3K Oa MMaaT NorosieMo BﬂVIjaHVIe.

4.1.5. Pusuxk oq npoMeHa Ha AAHOYHUTE NMPONUCHU
Pu3uKkoT oa npoMeHa Ha AaHOYHWTE MPOMUCK MPETCTaByBa BEPOjaTHOCT AeKa 3aKOHOAaBHATa BacT, BO
PC MakegoHWja UM BO CTPaHCTBO, K& M MPOMEHW AAaHOYHWTE MPOMMCKM Ha HaYMH KOj HeraTMBHO 61
BNMjaen Ha NpuHOCcoT Ha PoHAOT. PU3NKOT o4 nNpoMeHa Ha AaHOYHUTE MpOMMCK BO LESOCT € HaaBop of
[OMEHOT Ha BNvjaHue Ha [pywTBoTO.

4.1.6. Pu3uK noBp3aH CO JIMKBMAHOCTA
Pv3nk noBp3aH CO SIMKBMAHOCTa NpeTcTaByBa BEpOjaTHOCT Aeka POHAOT BO OApefeH MOMEHT MOXe [Aa
“Ma TELUKOTUM NpY U3HAorarbe CPeaCTBa 3a Aa M NoAMUPK 06BPCKMTE NOBP3aHU CO NOB/EKYBak-e yAenu
oA POHAOT Kako pe3ynTaT Ha HeMOXHocTa 6p30 Aa ce npogafaTt (PUMHaAHCMCKUTE CpeacTsa Mo LeHa
NpUGNMXHO efHaKBa Ha HWBHaTa peanHa BpeaHOCT, Npea C&, Mopaay MOMEHTaNHaTa HenoBOJHa
nobapyBayka Ha MasapoT. [pylwTBOTO HAcTojyBa Aa ro MMHMMMU3UPA BaKBMOT PU3MK MPEKY BNOXYBaHe
BO JIMKBUAHW XapTuu of, BpeHOCT.

Bua Ha pu3ukK CreneH Ha BMjaHue
MasapeH pu3nk Bucok

KpeanteH pusnk Hun30K

BanyTteH pu3nk Hun30K

MoNNTUYKKN PU3NK YMepeH

Pu3nk og npoMeHa Ha AaHOYHMTE nMponnucn | YmepeH

P13nk noBp3aH Co JIMKBUAHOCTA Hu3ok

4.2. Pu3MuM NOBp3aHMU CO [IpyLUTBOTO M HAUYMHOT Ha YNpaByBakbe CO TUE PU3ULIMN
[JpyWTBOTO PeaoBHO M'M MepW, OAHOCHO MPOLEHYBA PU3MLMTE WITO MM UMA MAEHTU(HOUKYBAHO BO CBOETO
paboTerbe. [MoCTankuTe 3a Meperbe, OAHOCHO TMPOLEHKAaTa Ha PU3NKOT BKIy4yBa COOABETHM
KBQHTUTATMBHU W/WUNN KBA/IMTAaTUBHU METOAMN 33 MEPEHE UM NPOLIEHKA HA PU3MKOT LUTO OBO3MOXYBaaT
OTKpVBaHbE Ha MPOMEHM BO NMPOMUIIOT Ha pU3MK Ha [lpyLUTBOTO Kako M MojaBa Ha HOBM PU3MLIN.

[lpyLUTBOTO KOHKPETHO M1 Ciean CriegHuTe pUsuum:

4.2.1. CrpaTeluKu pUsmK
OBOj pu3nK Ce ofHecyBa Ha MOXHOCTa [pywTBOTO Aa HE MOXe Aa M M3BpLUYBa CBOWUTE AESIOBHU
npouecn nopagu nowoTo ynpaByBake CO [pyLITBOTO WM reHepasiHo JIoWMTe €KOHOMCKM YCI0BM BO
OKOMMHaTa. [pylwTBOTO NpeKy NocTojaHa eaykauuja, yHanpeayBakbe Ha AENOBHUTE MPOLIECM KaKo M
ycornacyBare CO NMpOMeHMTe BO 3aKOHOAaBHaTa paMka ce obuayBa Aa ro 3rosieMu CBOjOT AeNoBeH
ycnex.

4.2.2. PenyTauMCKu puU3uK
PusnkoT op ryberbe Ha yrnedoT M HeraTuBHa jaBHa nepuenuuja 3a [ApywTBOTO € PU3MK LITO MOXE Aa
pe3ynTupa Co 3rofieMyBarbe Ha HeraTMBHUTE BIMjaHWja BP3 HEroBOTO AE/OBHO paboTerse.

4.2.3. MOAUNTUYKN PU3KK
MonUTUUKKN pU3MK e pU3MK Of, BfMjaHWe Ha OAJTYKUTE Ha jaBHaTa BMACT WM LeHTpasnHata Bnact Ha PC
MakegoHuja Bp3 paboTereTo Ha ApywTBoTO. [lpoOMEHM BO AaHOYHATa perynatvBa, MOHeTapHaTa
nosMTMKa U OpYru ClIMYHU ONTYKM MOXaT [a BfvjaaT Ha BfioWYyBare Ha [efloBHaTa CpearHa BO Koja
pabotn [pywTBOTO. [pYyLTBOTO HE MOXe fAa BfMjae KOH CManyBame Ha MNOAUTUYKMOT PU3NK BO
JenoBHaTa cpeanHa Bo Koja paboTu.



4.2.4. OnepaTuBEH pU3MK
OnepatmBeH pu3MK 3HauM pusnK of 3aryba WTO Ce jaByBa KAKO pe3ynTaT Ha HEeCOOABETEH Wn
HeycrnelleH BHaTpeLleH rMpouec, HEeCOOABETHU YOBEUKWM pecypcu WV HaABOPELIHW BiiMjaHWja WTo ce
Ba)XXKHY 3a [pyLWITBOTO. YrpaByBaHeTO CO ONepaTMBHUOT PU3MK O3HaYyBa MAEHTUMUKYBaHE, OLIEHYBaHE,
KOHTPO/Mpare N Clefere U U3BECTYBarbe 3a OrnepaTMBHUOT PUSUK.

4.2.5. Pu3suk oa KOHTUHYUTET Ha afA€KBaTHOCT U COOABETHOCT

PU3MKOT 04 KOHTUHYUTET Ha afeKBaTHOCT U COOABETHOCT MOXEe Aa Ce MnojaBu A0KOSKY [pyliTBOTO He e
(pUHaAHCUCKN CTabMNHO WNM NMuaTa Has3HAYeHW Ha OAroBOPHUTE YHKUMM W ApyrUTe MOMOLLHM
AKTMBHOCTM BO [lpyLUTBOTO HE Ce A0BOSHO NpodecMoHanHu, JOBEPANBK U co aobap yrnea.
PakoBoACTBOTO Ha [lpyLITBOTO KOHTUHYMPAHO Ce€ TPWXM 3a CONIBEHTHOCTA Ha [lpylITBOTO, HerosaTa
nobpa penyTtauuja, KOMNETEHTHOCTA HA MEHALIMEHTOT U Ha cuTe BpaboTeHn BO [pyLITBOTO.

Co rpuxaTta 3a npodecroHanHMOT pa3Boj Ha cuTe BpaboTeHn ke ce 06e3bean KBanuTET U AOBEPINBOCT
Ha paboTaTa M CO Toa Ke ce HaManu MOXHOCTa 3a HenpeaBWAEHW HACTaHW KoM 6M My HalTeTune Ha
yrnegoT Ha [dpywTeoTo.

4.2.6. Pusuk o cyamp Ha MHTEepecu

Pu3nKkoT of cyamp Ha MHTepecu npeTcTaByBa Cekoja cuTyaumja BO Koja [lpylITBOTO U/UNK peneBaHTHUTE
nvua, a ocobeHo ocHoBaunTe Ha [pywTBOTO HE Ce HeyTpasHu U 06jeKTUBHM BO OAHOC Ha NpeaMeToT Ha
AENOBHOTO paboTere, OAHOCHO KOPUCTEjKM ja cBojaTa cneumduuHa mnosuuMja BO AaBaHETO YCIyru
UMaaT AENOBHU WU/UM [IMYHU MHTEpPEeCUM KoM Ce MOKIOMNyBaaT CO MHTEpecuTe Ha MHBECTUTOpUTE, LUTO
MOXe [a Bnvjae Ha HempucTpacHocTa Bo 06e36eayBaH-eTo U M3BPLUYBAHETO HA YCIYrUTe U aKkTUBHOCTM
M UM HalTeTyBaaT Ha MHTepecuTe Ha MHBeCTUTOpUTE. [pYLUTBOTO MMa NPOMMLLAHO NOCebHM aKTK Co uen
MUHUMU3NPAHE UK LENOCHO €fIMMUHUPaHbe Ha 0BOj PU3KK.

4.3. Opo6peHune 3a opraHusupame Ha PoHAOT
@®oHAOT e ocHoBaH co Pewenne op KXB 3a paBarbe ofobpeHMe 3a opraHvavparbe Ha OTBOPEH
nHBecTnumckn dong 6p. Y1 08-3 og 04.03.2021 roamHa.

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

4.5. BnoxyBara BO AepUBaTUBHN (PUHAHCUCKN UHCTPYMEHTH
®OHAOT He BMIOXYBa BO TEPMMHCKM W OMUMCKM OOrOBOPU M APYrM [AepyBaTUBHM  (DUHAHCMCKU
MHCTPYMEHTW CO KOW Ce TPpryBa Ha perynmMpany nasapu u/vnm aepuBaTmBHU UHAHCUCKU MHCTPYMEHTU CO
KOW Ce TpryBa npexy Lwantep.

4.6. Toce6HM TEXHUKM HA yNpaByBake CO CPeACTBa
[JpyLITBOTO HE KOPUCTU NOCEGHN TEXHWMKM HA YNpaByBatbe CO CPEeACTBa.

4.7. Ws3jaBa 3a [O3BOJIEHU BJIOXKYBatba HA UMOTOT Ha ®OHAOT
MHBecTUUMCKaTa Uen Ke ce Cfiean CO aKTUBHO YNpaByBake Ha B/IOXKYBarbaTa BO COMCTBEHUYKM XapTUn
0f, BpeAHOCT Ha M3aaBayn o4 CTpaHCTBO 6e3 ogHanpea aedvHMpaHu Kputepuymmn Kako ,pact (growth)®,
~BpeaHoct (value)" wnm ,Bucokm amemaeHam (high dividends)". OpywTtBoTO HactojyBa Aa o6e3beam
cooageTHa reorpaccka, CekTopcka W BanyTHa U3/I0XKEHOCT BP3 OCHOBA Ha OYeKyBaraTa 3a eKOHOMCKUOT
LMKIyC.

4.8. Pennumumupare Ha na3apeH MHAEKC
MHBecTMumMcKaTa nonmtrMka Ha GOHAOT He BKydyBa pennumpame Ha oapeaeH nasapeH MHAEKC.

10



4.9. BosaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT
BonatunHoCTa Ha HeETO BpegHoCTa Ha MMOTOT Ha (POHAOT ce npecmeTyBa cornacHo Opnykata 3a
YTBpAyBahe Ha HAaYMHOT Ha MpecMeTyBaHe Ha NPUHOCOT MO YAeN BO OTBOPEH MHBECTUMUMCKU oHA U 3a
npecMeTyBarbe Ha BONATUIHOCTA Ha MHBECTUUMCKM DOHA AOHEeCeHa oA CTpaHa Ha KXB.
3akny4yHo co 31.3.2023 roanHa cTaHgapgHaTa AeBujaumja Ha GoHAOT m3Hecyea 11,6560% Ha roguiHa
OCHOBa. MoBMcoKaTa BONATMHOCT NO MPaBUIO YKkaXKyBa Ha noronemu daykTyaumm Ha LeHaTa Ha yaenoT
n obpaTHO. BonatunHocta Ha ®OHAOT e AMPEKTHO MOBp3aHa CO CTPyKTypaTa Ha NopTdonnoTo, 0AHOCHO
CO BOMATUMHOCTA Ha (OUHAHCUCKUTE MHCTPYMEHTU KOW Ce BK/lyYeHW BO Hero. MHAMKATOp 3a CMHTETUYKM
pV3KK U NMPUHOC Ce MePU Ha ckana of 1 (HajHMcko) Ao 7 (HajBMCOKO) M ja yTBpAyBa pyU3nyHaTa Knaca Ha
®oHpoT. PoHAOT Npunara BO pusnMyHaTa knaca 5, Bo Koja ce KaTeropuavpaaT hoHAOBUTE CO CTaHAapAHa
Aesujaumja Bo mHTepBan nomery 10% v 15% Ha roauiiHa OCHOBa.
MonaTokoT 3a BOMATUIHOCTA M pU3NYHaTa Knaca € COCTaBeH AeN Ha CUTe NEPUOANYHM U3BELLTaU LITO M
nsroteysa [pywTBoTo 3a ®OHAOT, a ce 0bjaByBa Ha MHTEPHET-CTPaHMLUaTa Ha [pyLuTBOTO.

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

HeTo BpeaHoCTa Ha MMOTOT Ha ®OHAOT ce yTBpAyBa Kako pa3fvka rnomery BpeAHOCTa Ha MMOTOT Ha
®oHAoT (0AHOCHO MasapHaTa BPeAHOCT Ha (UMHAHCUCKUTE MHCTPYMEHTU BO KOW Ce BNOXEHW CpeacTBaTta
Ha POHAOT) M BpeaHOCTa Ha BKYMHWUTE 06Bpckn Ha POHAOT, 1 Ce NpecMeTyBa COrnacHO NOA3aKOHCKN aKT
JloHeceH oA cTpaHa Ha KXB. HeTo BpeaHoCTa Ha UMOTOT Ha POHAOT Ce NpecMeTyBa CeKkoj paboTeH AeH 3a
Cekoj AeH of roauHaTa M Ce WUCKaXyBa BO JeHapyu MO CpeAHuoT Kypc Ha HapogHa 6aHka Ha PC
MakeoHWja 3a AEHOT 3a KOj ce BpLUM NpecMeTyBareTo. [leH Ha BpeaHyBarbe Ha MMOTOT Ha ®oHgoT (T-
1) e oeHoT KOj My npeTxoamn Ha AeHoT (T) BO TEKOT Ha KOj ce NpecMeTyBa HETO BpeAHOCTa Ha UMOTOT Mo
yaen Ha ®oHAoT.

[pywTBOTO ja npecMeTyBa HETO BpeAHOCTa No yaen Bo GoHAOT cekoj paboTeH AeH 3a Cekoj AeH oA
rogMHaTa, HajaouHa ao 16:00 yacoT. [leH Ha npecMeTKa e AEeHOT Ha KOj ce npecMeTyBa HETO BpeaHOoCTa
Ha uMOTOT Ha ®PoHAOoT. HeTo BpegHOCTa MO yAen € HEeTO BPeAHOCT Ha MMOTOT Ha OTBOPEHWMOT (oHA
nogeneHa co 6pojoT Ha yaenute Ha POHAOT Ha AEHOT Ha BpeaHyBae.

4.11. BpeMe, HAUMH M 3a4ECTEHOCT Ha NMpecMeTKa Ha LleHUTEe Ha yAeNnTe, Kako U HauMH
Ha o6jaByBare Ha TMEe LieHN, ONUC Ha U3HOCOT U 3a4eCTEHOCTa Ha MJlaKkabeTo Ha
AO03BOJIEHUTE HaAOMECTOLM U TPOLUOLM 3a u3faBatbe U OTKYN Ha yaenurte
BpenHocTa Ha noeanHeyHnoT yaen Bo ®oHAOT ja yTBpayBa [pylWwTBOTO CEKOj paboTeH AeH 3a CeKoj AeH
0[ roavMHaTa, a NpecMeTyBaHETO 0 KOHTpoAMpa 1 notepaysa [enosutapHaTta 6aHka. lNpoga)kHaTa ueHa
Ha yaenuTe ce Uckaxysa Kako 6poj co yetTnpu aeummani.
HeTo BpeaHocTa Ha MMoOTOT Ha POHAOT ce yTBpAYBa Taka LUTO NPBO Ce YTBpAyBa NasapHaTa BpeAHOCT Ha
WHCTPYMEHTUTE BO KOM € BIOXEH MMOTOT Ha ®oHAoT. lMazapHaTa BpeAHOCT ce oapeayBa Mo BaXeykute
nasapHu LeHu 1 AeBU3HM KypceBW. 3a cekoj MMoT Ha POHAOT 3a KOj He e AocTanHa nasapHaTta BpeaHoCT,
OAHOCHO He MOCTOjaT CUrYpHU U peneBaHTHU MHdOpMauMK 3a NasapHUTe LeHW, Na3apHaTa BpeaHOCT Ha
MMOTOT Ha POHAOT ce MpoueHyBa CO MpuMeHa Ha MeTofdosiorvjata Ha MpoueHka BO COMMacHOCT Co
MeryHapoaHUTe CMETKOBOACTBEHW CTaHAapau. Of Taka yTBpAeHaTa nasapHa BpeaHoCT Ha ®oHAoT ce
oA3eMa BpeaHoCTa Ha 06BpckuTe Ha POHAOT M TPOLLOLMTE KOM COornacHo oBOj MpocnekT ce oa3eMaaT of
MMOTOT Ha OOHAOT.
LeHnTe n Tpowouute ce AOCTanHM BO CeavwTeTo Ha [pywTBoTo M ce objaByBaaT Ha Herosara
WHTEpHET-CTpaHuua. [vHaMMKaTa Ha M3BECTyBakbe€ COOABETCTBYBa HA HAYMHOT M MeCTOTO Ha
KOMyHWKaLmja.

5. UCTOPUCKM NOAATOLM 3A NMPUHOCOT HA ®OHAOT
3akny4yHo co 31.3.2023 roanHa nprMHOCOT of ocHoBarbe (1.4.2021) nsHecysa -3,05%.
MPUHOCOT BO MMHATOTO MMa MHGMOPMATMBEH KapaKTep M He MPETCTaByBa MHAMKaUMja 3@ MOXHMOT
MPUHOC BO MAaHWHA. OCTBApEHUOT NPUHOC BO MMHATOTO € M3Pa3eH Mo 0AO6MBaHETO Ha CUTE TPOLLOLM KOU
ce HannaTyBaaT Ha TOBap Ha MMOTOT Ha POHAOT.
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6. HAYMH HA NPECMETYBAKE HA NU3HOCOT HA HAAOMECTOLUMTE U TPOLUOLUMTE HA
TOBAP HA UMOTOT HA ®OHAOT U MHBECTUTOPOT
Ha ToBap Ha UMOTOT Ha POHAOT ce NpecMeTyBaaT C/IEAHUTE TPOLLOLM M HAJOMECTOLIM:
- HapomecTok 3a ynpaByBatbe;
- HapomecTok Ha [lenosutapHata 6aHka;
- Tpowouy noBp3aHmK co kynonpogax6a Ha UMOT Ha DOHAOT;
- [pyru TpoLiouM KoM Ke Npou3nesaT BO TEKOT Ha PaboTerEeTo.

Ha ToBap Ha MHBECTUTOPOT Ce NpPecMeTyBaaT C/leHUTE HaJOMECTOLIN:
- BNE3eH HAAOMECTOK KOj ce oabuBa Of WM3HOCOT 3a yrnjata BO MOMEHTOT Ha npoaax6a Ha
yoenuTe;
- W3Ne3eH HaoMecToK Koj ce oAbuBa OA HETO BpeaHOCTa Ha MMOTOT Ha OTBOPEHMOT (OHA Mo
yZAen BO MOMEHTOT Ha OTKYT.

TpowounTe 3a o6jaByBare (BO OBaa rpyna cnaraart TpoluouuTe 3a objaByBarbe MpocnekT, puHaHcncku
M3BelWTan M LeHa Ha yAenoT, Kako M TPOWOouM 3a OCTaHaTM 3aJo/hkuTenHu objaByBarba COMMACHO
3aKOHOT), KakKo 1 TpowouuTe 3a nedatere obpacuy 3a 3anuwlysBarbe YAenu Hema da ce HannaTysaaTt U
TWe ce Ha ToBap Ha [pywTBoTO.

MaHOTO HamanyBakbe WK 3rofieMyBatbe Ha HaAOMecTouMTe M TpoLouMTe KoM MaraaT Ha ToBap Ha
MMOTOT Ha ®OHAOT bW BnMjaene cOoOABETHO MO3UTMBHO WM HEraTMBHO Ha OCTBAPEHMOT MPUHOC 04
B/IOXKYBaHETO, OAHOCHO Ha UAHWUTE MPUXOAN Ha BNOXYyBauduTe.

6.1. Hapomecrok 3a ynpaByBake Ha [1pywiTBOTO
Ha roguwHo HMBO [pyWTBOTO HannaTyBa HagOMECTOK 3a ynpaByBake CO CpeacTBaTa BO BWCMHa 0f
2,5% opf BpegHOCTa Ha UMOTOT Ha POHAOT NpecMeTaH COrfMacHO 3aKOHCKUTE U NMOA3aKOHCKUTE aKTU U TOj
BO LIE/IOCT My npunara Ha JpyLTBoTo.

6.2. Hapomecrok Ha geno3uTapHaTa 6aHKa U eBeHTyaJIHO Apyru ivua
[JpywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT MNfaka HaJIoOMeCToLUM M TPOLWOLM Ha [leno3uTapHata 6aHKa
3a pabotute wWTO Cce AeduHMpaHM BO AOroBOPOT cO [eno3utapHata 6aHka, 3akoHoT, CraTyToT M
MpocnekToT Ha ®oHAoT u TapudaTa 3a HagOMECTOUM U TPOLLOLWM 3a BpLluere paboTn Ha [eno3uTapHaTa
6aHKa. Ha ToBap Ha uMoTOT Ha ®oHAoT, ApyluTBOTO Ha [Jeno3uTapHaTa 6aHKa M nnaka HaIOMECTOK Ha
rOAMILHO HMBO BO 3aBWCHOCT Of BMCMHaTa Ha BpeaHOCTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha
BpeAHyBarbe, CO NPMMeHa Ha CrieH1Be CTarku:

— po 1.000.000.000,00 pexapu 0,21%
— opa 1.000.000.001,00 — 1.800.000.000,00 aeHapw 0,19%
— Hap 1.800.000.001,00 peHapwu 0,17%
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WcTo Taka, Ha ToBap Ha WMMOTOT Ha ®oHaoT, [ApywTBOTO Ha [leno3uTapHaTta 6aHka M nfaka 3a
TpowoumnTe 3a cybaenosutapHa 6aHka. M3HOCOT Ha OBME TPOLLOLM € eAHAKOB Ha peanHO OCTBapeHuTe
TpoLuoum.

6.3. TpoLioum NOBpP3aHM CO KynonpoaaXx6a Ha MOT Ha DoHAOT
Bo oBaa rpyna cnaraaTt cuTe TPOLLUOLIM NMOBP3aHK CO KyMyBaks€e M NpoAaBare UMOT Ha GOHAOT, Kako LITO
ce:

- Tpowoun 3a 6pokepcKn NpoBU3NK;

- bepsaHcka Takca;

- UeHTpaneH geno3utap 3a XxapTuu Of, BPeAHOCT;

- [aHoum n

- [pyrv TpoLlouM NOBp3aHM CO NMOPaMHyBarb-€ Ha TpaHcakuuuTe.
M3HOCOT Ha OBMe TpOLOUM € efHAKOB Ha peasHO OCTBapeHUTe TPOLIOUWM KOM MpousneryBaat of
[OroBopuTe, OAHOCHO TapUHUUMTE Ha peneBaHTHUTE MHCTUTYLMKN, U UCTUTE CE Ha TOBap Ha UMOTOT Ha
®oHAoT. TpowounTe 3a KynyBake U NpoAaBake MOXaT [a Ce pas3inKyBaaT BO 3aBUCHOCT O TUMOT Ha
XapTuuiTte of BpeaHOCT U rofieMuHaTa Ha HanosuTe.

6.4. [lpyrv TpOLUOLIM KOM Ke Npou3ie3aT BO TeKOT Ha paboTteweTo
OcCTaHaTV TPOLLOLM KOM Ke Npon3nesaT Bo TEKOT Ha paboTereTo, a ce Ha ToBap Ha UMOTOT Ha DoOHAOT:
- Tpowouwu 3a peBusnja Ha bMHaHCMCKUTE n3BewTan Ha POHAOT;
Tpowoum 3a ucnaata Ha AaHOLM Ha OTBOPEHMOT OHA;
Tpowoun 3a MeceyeH HagoMmecT Ha KXB; u
- [pyrv TpoLwiouy yTBpAEHM CO 3aKOH.
M3HOCOT Ha oCTaHaTUTe TPOLIOUM € €QHAKOB Ha peasiHo OCTBApEHWTE TPOLUOUM KOW mpousferysaat oA
[IOroBOpUTE, OAHOCHO TapUdHMUNTE Ha peneBaHTHUTE UHCTUTYLMN.

6.5. BneseH HaOMECTOK 3a u3faBame yaenm
HapomecTokoT 3a u3gaBarbe yaenu (Mnu T.H. Bne3Ha npoBusuja uim entry fee) npeTtcraByBa HagoOMeCToK
LITO MHBECTUTOPOT IO Nsiaka npu cekoja ynnata Bo GOHAOT.

6.5.1. EaHOKpaTHM ynnaTtu
Bo cnyyaj Ha egHOKpaTHa ynnaTa, Bne3eH HaJOMECTOK 3a U3jaBarbe yAenn ce npecMeTyBa Ha BKYMHUOT
W3HOC Ha ynsaTtaTta, Co MpMMeHa Ha CneaHuBe CTanku:

- 00 499.999,00 geHapu 3,5%
- o4 500.000,00 geHapu go 999.999,00 peHapu 3,0%
- o4 1.000.000,00 geHapu go 1.999.999,00 geHapwu 2,0%
- 04 2.000.000,00 geHapu oo 2.999.999,00 geHapwu 1,0%
- 0a 3.000.000,00 peHapm 0,5%

M3HOCOT Ha Be3HaTa NnpoBu3mnja ce NPeCMeTYBa CO KOPUCTEHE Ha cneaHaTta dhopMya:

BkyneH nsHoc Ha ynnata X 100
100 + % Ha Bne3Ha npoBm3nja

BnesHa npoeusnja = BKyneH M3HOC Ha ynnaTta —

6.5.2. HeepHakBu ynnatu
MHBecTuTOpMTE MMaaT MOXHOCT Aa m3bepaT HeegHakBM ynaTh Kafe LWTO MHBECTUTOPOT OAny4vyBa 3a
BMCMHATa Ha BKYMHWOT BAOr M HAYMHOT Ha ynaaTu. BneseH HaAoOMeCToK 3a m3gaBare yaenu (Mnv BnesHa
NnpoBM3Mja) Ce Hamnjaka Npu ynnatata Ha NpBWMOT Aen oA BKYMHMOT Bfor. BucuHaTta Ha BnesHaTta
npoBM3nja ce oagpeayBa BO 3aBUCHOCT 0Of M3HOCOT Ha BKYMHWOT BJION, COrMAaCHO ropeHaBeeHuTe CTanku.
HeeaHakBMTE ynnaTW 3aBpllyBaaT BO MOMEHTOT Kora Ke Ce YniaTv BKyMHaTa [OroBOpeHa CyMa.
NHBECTUTOPOT MOXE Aa M'v NpeKnHe HeeaHakBuTe ynsaT CO NoAHeCyBarbe LIeNOCeH OTKYMN Ha yaenu BO
®oHAOT, Npea HEroBOTO KOMMJIETMPaHe. Bo Toj ciyyaj, MHBECTUTOPOT He MoXe Aa nobapyBa BpaKarbe
Ha BEKe HannaTeHWTe Ha[OMECTOUM WM YCNOBM 33 Makatb€ MOHWM30K BEe3eH HAAOMECTOK Ha
HaTaMOoWHKM ynnaTtn. [OKOSKy ce rojaBu pasfvka BO Be3HaTa MpoBu3Mja Koja BaXKM 3a efHOKpaTHa
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ynnata criopefeHa co KyMynaTMBHMOT ynniaTeH M3HOC, Taa ke 6uae AOMONMHUTENIHO HamnaTeHa co
3a[p)XyBarbe CpeacTBa BO BMCMHA Ha pas3fvkaTa Npu MNpBUMOT HapeaeH OTKyn Ha yaen. BnesnaTta
npoBM3uja 3a CUTE AOMOSHUTENHM YNIaTW Haj AOrOBOPEHMOT M3HOC Ce HamjaTyBa BO COMMAcHOCT CO
ropeHaBeAeHNUTe CTanky 3a eAHOKPaTHU ynnaTu.

Tlpumep: VIHBECTUTOP KOJ Ke 04/Ty4m Aa MHBECTUPA CPEACTBA BO BKYrneH n3Hoc o4 1.620.000,00 pgeHapy
3a nepuos o4 3 roguHin. BresHara riposusnia 3a ropeHaseqeHara cyma e 2%, 04HOCHO Ha HETO OCHOBA
uzHecyBa 31.764,71 peHapu. OBaa cyma Ke buge Harn/iareHa €4HOKPAaTHO CO MpBara yniata. [JoKosKy
UHBECTUTOPOT CE OA/IyYHU 3@ MHBECTUPAH-E Ha UCTATa CyMa, HO MPeKy EAHOKPaTHU yraatu (Ha rpumep,
gecer yriatv o 162.000,00 geHapu), cymara koja 6u ce riatmaa Ha uMe BJIE3HA posusnja 6m
usHecysasna 54.782,61 fgeHapu Ha HETO OCHOBAE. Ha OBOj Ha4yuH, HEEAHaKBK yriaryu ce 10roBOJIHU BO
CrIopeA6ba co EAHOKPATHUTE BIIOXKYBAaHa BO OAHOC HA B/IE3HATA IPOBU3NJA.

6.5.3. MnaH Ha nporpaMupaHu ynnaTtm
WHBectuTopuTe MOXaT fa u3bepaT M NnaH Ha NporpaMupaHu ynaaTu Mnpu WTO Ce OAJlyyvyBaaT 3a
BUCMHATa Ha NpOMopLUMOHasiHaTa ynsaTta koja ke ce BplwM eAHall roAvWwHO. MUHMMAnHWOT BpeMEHCKM
nepuoA Ha NAaHoT 3a MporpaMmumpaHn ynnaTv U3Hecysa AeCeT roAvHW, A0AeKa MMHUMASIHMOT U3HOC Ha
rogmwHa ynnata nsHecysa 30.000,00 geHapw.
BnesHWoT HaooOMeCcTOK 3a u3daBarbe yaenn wusHecyBa 5% 04 BKYMHO [OrOBOPEHUOT WM3HOC 3a
MHBECTUpPabE M Ce MaKa Kako Aen o npBaTa roAuliHa yniaTta. 3a 0CTaToKOT Ha MHBECTMPaHW CpeacTBa
o[ npBaTa rogmiiHa ynnata UHBECTUTOPOT Ce CTEKHYBa CO YAENM.
M3HOoCOT Ha Bne3HaTa NpoBM3nja ce NpecMeTyBa CO KOPUCTEHE Ha ropeHaBeaeHaTa dhopmyna.

llpumep: NHBECTUTOPOT KOj KE o4/lyum Aa MHBECTUpa BKyrHo 360.000,00 aeHapy Bo nepuod of 12
TFOAMHU CO TPOrpaMupany roguiiHn yriati Ke yrnaka (360.000,00/12) 30.000,00 AeHapyu roguiuHo.
B/IE3HNOT HA[OMECTOK 38 BKYIIHATa [OroBOPEHa CyMa m3Hecysa 17.142,86 feHapu v ce Har/iatysa co
fpBarTa ynaara, 404eka ocTatokoT 04 12.857, 14 geHapm ce KOHBEPTUPAAT BO yAE/ M.

6.5.4. [JoroBop 3a MHBECTULIUCKM MJ1aH

[oroBop 3a WMHBECTMUMCKW MNaH MpeTcTaByBa [OrOBOP BO KOPUCT Ha TPETM NMUa, KOULITO CO
CKy4dyBaHeTO Ha BaKBWMOT AOrOBOpP CTaHyBaaT YEHOBU Ha WMHBECTUUMCKMOT MfaH, OAHOCHO KpajHu
KopucHMumM. OBOj AOroBOp MOXe Aa 6uae CkiydyeH roMery NpaBHO /JMLE — KOE MOXE [a Ce jaBu Kako
paboTtogaBay WAM NpoAaBad Ha CTOKM W YCyrv, 34pyXeHue Ha paborogaBaudn, nNpodecroHanHo
30PYXXEHWE, CUMHAMKAT, KOH30puuyM unu Apyr obnvK Ha 34pyXyBatbe Ha Mua Koj € perncrpupaH
COrNacHo co 3akoH (BO MOHaTaMOLWHKUOT TekcT: OpraHusaTop) u ApywTBoTo. Bp3 ocHoBa Ha [Jorosopor,
OpraHu3aTopoT WK YNIEHOBUTE Ha MHBECTULMCKMOT M/aH Ke ynjakaaT napuyHu cpeacTtBa Bo ®OHAOT co
uen KynyBake yaenu BO KOPUCT Ha CBOMTE BpaboTeHW, OAHOCHO YMeHOBM, @ [IpyLTBOTO € 06Bp3aHo Aa
M BROXYyBa TWe CpeacTBa cornacHo 3akoHoT, CraTyToT, [pocnekToT, Kako WM MOCTaBeHUTE Len U
MHBeCTUUMCKaTa nomutuka Ha @PoHgoT. OpraHuM3aTopoT € Ao/KeH Aa AoctasM Ao [pywTBoTo
N3BeCTyBarbe 3a MpectaHoK Ha paboTeH OAHOC, AENOBEH OAHOC, OAHOCHO 3a MpPecTaHOK Ha cuTe WAHM
ynaaTM Ha CMeTKa Ha Koj 6uno 4neH, no Koj 6uno OCHOB. YneH Ha MHBECTUUMCKM MSIaH KOMYy My
npecraHan paboTHMOT 0AHOC, AENOBHUOT OAHOC, OAHOCHO CBOJCTBOTO Ha 4YnieH Ha OpraHu3aTopoT, MoXe
Ja octaHe B0 ®oHAOT namn aa noaHece bapame 3a AenyMeH uau LenoceH OTKYMn Ha YAenu, COrflacHo Co
CratytoT u MpocnekToT Ha ®oHAOT.

6.5.5. [lononHuTtenHo HaMmanysame Ha BJie3eH HAAOMECTOK 3a usfaBate yaenm

AKUMOHepuTe Ha [1pylITBOTO Ce ocnoboayBaaT of Niakake Be3eH HaJoOMECTOK.

[pyluTBOTO MOXeE Aa o HamasM MAM BO LESIOCT Aa ro ocnoboau of niakakbe Be3eH HaoOMECTOK 3a
nsgaBake yaenm MHBeCTUTOPOT AOKOKY € 6aHKa WM KIMEHTU BKYYEHM BO MHBECTULMCKWM MNiaH noj
NMOKPOBUTENCTBO Ha 6aHKaTa, MHBECTMUMCKN (DOHA, OCUrypuTenHa KoMMaHuja, neH3ncku oHg, Kako U
APYrN MHCTUTYUMOHANHN MHBECTUTOPM.

[okonky ce oueHun aeka ce pabotu 3a kneHT (npaBHO MK U3NYKO NnLE) KOj MOXE Aa MpuaoHece 3a
3Ha4yaeH pacT Ha aHraxkupaHuTe cpeacTsa Bo MOHAOT, Aa NpuBAeYe AONOHUTENHU KIMEHTH, 3Ha4ajHO
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Aa ja nopobpu cocrojbata Ha cpeacTBaTa M Ha TOj HauuH Aa 06e36eaM 3aKkoHCKa YCOriaCeHOCT Ha
®oHaoT, OA6opPOT Ha AMPEKTOPU Ha [pyLUTBOTO MOXE Ad O HaManu WM BO LEOCT Aa ro ocioboan of
nnaKar-e BIe3eH HAAOMECTOK 3a M3aaBatbe yaenu.

[loKONKy oApeaeHO MPaBHO NMLE CKNYYM AOrOBOP 3@ MHBECTULMCKW MJiaH, 3@ CBOMTE BPaboTeHW Mu
K/IMEHTM, MOXE Aa Ce HaMa/u MAM BO LENOCT 0cnoboam of niaKkake BE3eH HA[OMECTOK 3a W34aBatbe
yoenu.

NcTo Taka, co oanyka [pyWTBOTO MOXE [a M0 HaManu WM YKWHE MaKakbeTo BE3eH HaZOMECTOK 3a
“3AaBarbe YAEeNM BO PaMKM Ha NPOAAKHA akumja.

Cekoe HaManyBarbe, OAHOCHO ocnoboayBatbe 0f MNakare BIE3EH HaJOMECTOK 3a U3[aBarbe yAenu e
npeaMeT Ha 0aobpyBatbe 04 CTpaHa Ha OA60POT Ha AMPEKTOpY Ha [pyLWTBOTO.

6.6. W3neseH HaQOMECTOK 3a OTKYN U UCIJIaTa Ha yaenu
M3ne3eH HafoOMeCTOK 3a OTKYN M ucniata Ha yaenun og POoHAOT He ce HannaTyBa AOKOMKY ynnatuTe ce
HanpaBeHW MpeKy NfaH 3a NporpaMupaHu ynaaT. 3a cuTe OCTaHaTW yniaTy Ke ce HannaTyBa M3neseH
HaZlOMECTOK 3a OTKYn M ucnsata Ha yaenn op PoHaoT (OAHOCHO M3ne3Ha NpoBM3Wja) AOKOSKY Ce
noBfeYyaT MHBECTMPaAHUTE CPeACTBa BO POK MOKPATOK oA eaHa (1) roavHa oA MOMEHTOT Ha KynyBarse
yaenun o GoHAOT.
Bo cnyyaj Ha noBekekpaTHM ynnaTtv ke ce npumeHyBa FIFO MeTofoT, kage LITO ucnnaTaTta Ha yaenm ce
BPLUM MO XPOHOJOLLKM pefocnes NoYyHyBajku o4 npBaTa peructpupaHa ynnata.
M3ne3eH HafoOMeCTOK 3a OTKYN M ucnnaTa Ha yaenm usHecyBa 1% v ce npecMeTyBa Ha BKYMHWMOT M3HOC
Ha ucnnarara.

6.6.1. [lonosIHUTEsIHO HAaMaJlyBakbe Ha M3/1Ie3eH HalOMECTOK 3a OTKYN M UCniaTa Ha
yaenu

AkumMoHepuTe Ha [pylTBOTO ce 0CNoboAyBaaT of naKarbe U3ne3eH HaaoMECTOK.
[JpywWwTBOTO MOXE Aa Mo HaMaau WAM BO LEMOCT fa ro 0cnoboan MHBECTMTOPOT Of MNilaKkakbe M3neseH
HAAOMECTOK 3a OTKYM Ha yZAenu [AOKOSKY € 6aHKa WM KIMEHTM BKJTyYEHU BO MHBECTULMCKM MMaH noj
MOKPOBUTENCTBO Ha 6aHKa, MHBECTUUMCKM (DOHA, OCUTypWUTENHa KOMMaHuja, MeH3ucku (oHA, Kako K
APYrY UHCTUTYLMOHATHN MHBECTUTOPM.
Cekoe HaMmasyBatbe OAHOCHO 0C/I0604yBatbe Of MilaKarbe M3Ne3eH HAAOMECTOK 3a OTKYM Ha yaenu e
npeaMeT Ha oaobpyBatbe o4 CTpaHa Ha OABoPOT Ha AMPEKTOpY Ha [pyluTBOTO.

6.7. HapomMecrTok 3a 3aMeHa Ha yaenum
ConcrTBeHMuMTEe Ha yaenn MoOXe [a M3BplWaT 3aMeHa Ha yaermTe of eaeH ¢doHa BO Apyr ¢oHa
yrnpaByBaH Of CTpaHa Ha [lpylWwTBOTO CO NoAHecyBame bapare 3a 3amMeHa Ha yaenu CcorfacHo npasuiaTa
BO lpocnekTuTe KOMLITO BaXKaT 3a OTKYN W KyrnyBare Ha yaenw.
Mpy 3aMeHaTa Ha yaenu, [pylTBOTO ja HanMaka pasnukaTta NoMery BResHUTE NpoBuU3NM Ha (poHAOoBUTE
rnoMery Kou ce BpliM 3aMeHa. [pylITBOTO ja Harnjaka M pasnvMkaTta noMmery npeasuaeHUTe WU3NEe3HM
NpOBM3UM AOKOJSIKY Ce BPLUM 3aMeHa Ha yaenu of (oHA CO MoBUCOKA M3Me3Ha npoBu3nja BO OHA CO
NMOHMCKAa n3ne3Ha nposusnja unmn 6e3 nsnesHa Nposmanja.
Mpu 3aMeHa Ha yaenuTe oA edeH OHA BO APyr, He foara A0 NMPeKMH Ha Beke 3aroyHaTuoT MnaH, a
CeKoja 3aMeHa Ha yAenu ke ce CMeTa Kako eAHOKPaTHA yrn/aTa KafelTo POKOT 3a NpecMeTKa Ha usnesHa
NpoBM3Mja 3arnoyHyBa fa Teve OTNOYETOK.
3aMeHaTa Ha yaenu He e orpaHn4eHa BpeMeHCKK, No 6poj unm cnopea BpeaHoCT.

7. UENEH NA3AP U CTPYKTYPA HA BJTOXXYBAHATA HA ®OHAOT CO COCTOJBA HE
NMOCTAPA O4 2 AEHA OA AEHOT HA HOCEWE HA NMPOCNEKTOT, OAHOCHO
HETOBUTE UBMEHUA

MopTtdonnoto Ha MOHAOT HAjMHOMy CE& COCTOM Of M3MOXKEHOCT BO akumu. o UCKIYYOK, a BO 3aBUCHOCT
0f YCNoBM Ha (PMHAHCUCKUTE Ma3apu, UenHata CTpyKTypa (M3N0XKEHOCT KOH akUMCKM Masapu) Moxe Aa
6uae nomana, ce co Uen 3aWThTa Ha MHBECTUTOPUTE Of MasapHN pU3ULIN.

CTPYKTYPA HA BJIOXKXYBAHATA HA ®OHAOT HA [IEH 24.5.2023
KB My6nukym — Akuumn
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WUpentndmkaumckmn 6poj: 9120000000173

y4ecTBo BO y4ecTBo BO
6poj Ha6aBHa BKYNHO BpeAHOCT Ha concrBeHocTa MMOTOT Ha
Ha LeHa no HabaBHa AaTyMoT Ha BpeAHoCT Ha uspaBavyoTt doHpor

nosuuymja aKumm akuuja ueHa usBewTajor no akyunja (%) (%)
AKLUUN

Q6MYHM aKLmK

MpuropuTeTHN akumm

AKLUMW Ha 3aTBOPEHW MHBECTULIMCKM (POHAOBU

BKyNnHO aKkuuu oA AOMaLUHKX M3aaBaym
AT0000606306 / RBI 4.300 943,92 4.058.859 3.799.838 883,68 0,00% 2,19%
AT0000720008 / TKA AV 11.300 359,35 4.060.626 4.780.867 423,09 0,00% 2,75%
CA4969024047 / KGC 9.000 235,80 2.122.225 2.505.667 278,41 0,00% 1,44%
CA6979001089 / PAAS 1.500 942,06 1.413.087 1.311.881 874,59 0,00% 0,75%
CH0012032113 / RO 220 16.893,76 3.716.628 4.374.132 19.882,42 0,00% 2,52%
CH0244767585 / UBSG 3.500 1.074,43 3.760.505 3.954.494 1.129,86 0,00% 2,27%
DE0008404005 / ALV 375 12.353,98 4.632.744 4.748.183 12.661,82 0,00% 2,73%
DEOOOA1IEWWWO / ADS 250 7.837,92 1.959.481 2.368.787 9.475,15 0,00% 1,36%
DEOOOBAY0017 / BAYN GY 850 2.971,66 2.525.910 2.820.530 3.318,27 0,00% 1,62%
FR0013269123 / RUI 2.000 1.512,73 3.025.465 3.146.084 1.573,04 0,00% 1,81%
1L0010824113 / CHKP 400 7.273,57 2.909.426 2.821.499 7.053,75 0,00% 1,62%
JP3436100006 / 9984 1.000 2.467,56 2.467.557 2.084.908 2.084,91 0,00% 1,20%
JP3463000004 / 4502 1.400 1.797,33 2.516.261 2.625.714 1.875,51 0,00% 1,51%
JP3733000008 / 6701 1.000 2.026,42 2.026.422 2.666.934 2.666,93 0,00% 1,53%
KYG017191142 / 9988 2.500 637,76 1.594.396 1.474.948 589,98 0,00% 0,85%
KYG9830T1067 / 1810 21.000 80,89 1.698.766 1.589.778 75,70 0,00% 0,91%
NL0009434992 / LYB 750 4.786,97 3.590.228 3.831.668 5.108,89 0,00% 2,20%
RU0007661625 / GAZP RM 10.000 0,00 0 0 0,00 0,00% 0,00%
S10021110513 / POSR 3.750 1.377,45 5.165.429 5.396.186 1.438,98 0,02% 3,10%
S10021117344 / NLBR.LJ 1.650 3.837,18 6.331.340 7.488.246 4.538,33 0,01% 4,31%
S10031102120 / KRKG 550 5.657,37 3.111.556 3.771.181 6.856,69 0,00% 2,17%
US0200021014 / ALL 500 7.817,81 3.908.907 3.234.775 6.469,55 0,00% 1,86%
US02079K3059 / GOOGL 830 5.086,77 4.222.018 5.724.867 6.897,43 0,00% 3,29%
US1101221083 / BMY 750 4.148,17 3.111.127 2.801.332 3.735,11 0,00% 1,61%
US1729674242 / C 800 2.607,67 2.086.134 2.030.548 2.538,19 0,00% 1,17%
US20440W1053 / SID 13.000 159,12 2.068.608 1.913.480 147,19 0,00% 1,10%
US23283X2062 / CTSO 8.000 89,36 714.903 1.346.397 168,30 0,02% 0,77%
US30303M1027 / META US 350 6.938,02 2.428.308 4.976.162 14.217,60 0,00% 2,86%
US31810T1016 / FINV US 2.500 285,96 714.904 570.507 228,20 0,00% 0,33%
US4234031049 / MOMO 2.000 517,73 1.035.457 978.990 489,50 0,00% 0,56%
US4464131063 / HII 375 13.011,20 4.879.201 4.322.660 11.527,09 0,00% 2,49%
US4581401001 / INTC 2.430 1.523,78 3.702.790 4.020.363 1.654,47 0,00% 2,31%
US46625H1005 / JPM 500 7.731,33 3.865.667 3.860.621 7.721,24 0,00% 2,22%
US5398301094 / LMT US 120 28.047,85 3.365.742 3.099.359 | 25.827,99 0,00% 1,78%
US58470H1014 / MED 360 6.502,58 2.340.929 1.732.812 4.813,37 0,00% 1,00%
US5949181045 / MSFT 130 13.826,46 1.797.440 2.327.697 17.905,36 0,00% 1,34%
US5951121038 / MU 900 2.881,52 2.593.370 3.416.025 3.795,58 0,00% 1,96%
US61945C1036 / MOS 1.100 2.529,26 2.782.185 2.206.493 2.005,90 0,00% 1,27%
US6668071029 / NOC 100 26.047,26 2.604.726 2.518.446 | 25.184,46 0,00% 1,45%
US69047Q1022 / OW 800 2.923,61 2.338.887 1.654.470 2.068,09 0,00% 0,95%
US70450Y1038 / PYPL US 610 4.106,08 2.504.710 2.150.697 3.525,73 0,00% 1,24%
US7181721090 / PM 600 5.723,32 3.433.989 3.161.179 5.268,63 0,00% 1,82%
US73181M1172 / PLZL 700 0,00 0 0 0,00 0,00% 0,00%
US7475251036 / QCOM 350 6.338,43 2.218.449 2.057.077 5.877,36 0,00% 1,18%
US75513E1010 / RTX US 400 5.818,39 2.327.356 2.137.347 5.343,37 0,00% 1,23%
US82575P1075 / SBSW 1.500 614,59 921.879 637.542 425,03 0,00% 0,37%
US8454671095 / SWN 6.000 337,27 2.023.638 1.786.828 297,80 0,00% 1,03%
US88557W1018 / QFIN 560 1.173,83 657.342 454.945 812,40 0,00% 0,26%
Us88579Y1010 / MMM 300 6.913,81 2.074.142 1.660.004 5.533,35 0,00% 0,95%
US9024941034 / TSN 900 3.780,64 3.402.579 2.658.163 2.953,51 0,00% 1,53%
US9182041080 / VFC 3.200 1.209,40 3.870.084 3.350.017 1.046,88 0,00% 1,93%
US92343V1044 / VZ 1.300 2.271,55 2.953.012 2.660.331 2.046,41 0,00% 1,53%
O6UYHM akuun 139.635.396 143.011.659 82,23%
[pUOPUTETHN aKummn

AKLMW Ha 3aTBOPEHW MHBECTMLIMCKM (POHA0BU

BKYNHO aKuMu 0f CTPAHCKMN U3gaBayum 143.011.659,32 82,23%

y4ecTBo BO y4ecrso BO
BpeAHOCT Ha concrBeHocTa MMOTOT Ha
HOMMHaJIHA HabaBHa AATYMOT Ha Ha U3gaBayuoT cdoHpgot

Mo3uumja BpeAHOCT LeHa u3BeLwTajor (%) (%)
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OBBP3HMLUMN

[p>aBHW 06BP3HMLM

06Bp3HMLM Ha JloKanHaTa camMoynpasa

06Bp3HMLM O/ TProBCKM ApYLLITBA

BkynHo 06Bp3Huum oa PM n goMaluHu nspgasaum

[p>xaBHW 06BP3HULIM

06BP3HMLM Ha JlOKaHaTa camMoynpasa

06Bp3HMLM O/ TProBCKM APYLITBA

BKynHo OGBPBHMHM oA CTPpaHCKU Uu3gaBayu

BpeAHoCT y4ecTBo BO y4ecTBo BO
Ha patymor concrBeHocTa MMOTOT Ha
HOMMWHaNHa Ha6aBHa Ha Ha usgasauoT cdoHpoT
nosuumja BpeAHOCT LieHa u3BewTajor (%) (%)
OCTAHATU XAPTUU O BPEAHOCT
[p>xaBHuW 3anucu
BnarajHuykmn 3anucu
Yaenv Bo OTBOPEHWN MHBECTULIMCKM (DOHAOBU
[pyr1 HeHaBefieHM XapTun o BpeAHOCT
BkynHo octraHatu XB oA AoMaluHU n3faBavum
[p>xaBHuW 3anucu
BnarajHn4kmn 3anucu
Yaenv Bo OTBOPEHU MHBECTULIMCKU (DOHAOBM
[ipyr1 HeHaBefieHW XapTun o, BpeAHOCT
BkynHo octraHat XB op cTpaHCKu u3paBaum
BPeAHOCT Ha y4ecTBo BO
AATYMOT Ha UMOTOT Ha
nosuumja Ha6aBHa LieHa u3BelTajor cdoHpoT (%)
NJIACMAHU U AENO3UTU
Kanutan banka Al Ckonje 15.000.000,00 15.029.589,54 8,64%
CronaHcka baHka Afl Butona 8.000.000,00 8.008.219,53 4,61%
KpaTkopo4Hu aenosvTu 23.037.809,08 13,25%
JonNropoyHu AenosvTum
OcTaHaTu nnacMaHm
BKYNHO nNj1iacCMaHU 1 Aeno3uTH 23.037.809,08 13,25%
no3uTMBHA HeraTusHa
BPEeAHOCT Ha BPEeAHOCT Ha y4ecTBo BO
Ha6aBHa AATYMOT Ha AATYMOT Ha UMOTOT Ha y4ecTBo BO
nosuumja ueHa u3BeLwTajor u3BewTajor cdoHpoT (%) o06Bpckute (%)
AEPUBATUBHU MHCTPYMEHTU
BKynHO AepuBaTUBHN UHCTPYMEHTH
BpPeAHOCT Ha y4ecTso BO

Konarepan HOMMHanHa AATYMOT Ha UMOTOT Ha BpPeAHOCT Ha
nosuumja ISIN BpeAHOCT u3BeLwTajor cdoHpoT (%) KosaTepanoTt
PEMNO AOTOBOPU (AKTUBA)
BKynHO AepuBaTUBHN UHCTPYMEHTH

CTPYKTYPA HA BJIO)XKYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH 24.5.2023

KB My6nukym — AKumnm

UpeHTndunkaumcku 6poj: 9120000000173

nosuuuja BpPeAHOCT Ha AATYMOT Ha U3BeluTajoT y4ecTBo BO MMOTOT Ha ¢oHaoT (%)
aKumm 143.011.659,32 82,24%
06Bp3HMLM 0,00 0,00%
OCTaHaTV XapTuM o4 BPeaHOCT 0,00 0,00%
NnJacaMHu 1 4eno3uTu 23.037.809,08 13,25%
OoCTaHaTu cpeacTsa 242.474,94 0,14%
napv 1 Napu4yHn eKBMBaNEHTU 7.606.139,30 4,37%
BKynHoO cpeacrBa 173.898.082,64 100,00%
[1epPVBATUBHU UHCTPYMEHTU

peno [orosopu
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8. UEJIHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJ10)KYBAHETO BO OBOJ
®OHA COrJ1IACHO HMBHUTE MOTUBU 3A BJNNOXXYBAHSE U UHBECTULUNCKUNOT
XOPU30OHT, HMUBHOTO NO3HABAHHE HA TNA3APOT HA KAIMWUTAJZI, KAKO U
TOJTEPAHUMIATA HA PUSUKOT OA1 BJIOXKYBAHETO BO ®OHAOT

®OHAOT NPBEHCTBEHO € HAMEHET 3a B/IOXYBAaYM CO MHBECTULMCKU XOPWU3OHT Ha AONAT POK M MOBMCOK
cTeneH Ha TofiepaHuMja KOH pu3MKOT. MOTMB 3a BNOXyBakbe BO POHAOT € NonuTMKaTa Ha MHBECTUPaHbe
npeky obeseayBarbe LWMpOKa AvBEp3UdMKaLMja Ha BNOXyBarbaTa MO 3eMju, CEKTOpU WU BanyTu.
MopTdoaMOTO Ha akuMK € NoAeNeHo Ha TpY pa3nnyHK reorpadcku permonun, u Toa CA, EY n Pacteuku
€KOHOMUU. Bo paMkuTe Ha cekoj reorpadCkuM pervoH AOMUHMpaaT B/IOXYBakbaTa BO MO3HATW CBETCKU
KOMMaHUM KOW OCTBapyBaaT KOHTUHYMPaH pacT M pa3Boj OA eAHa CTpaHa, a nomasn Aen ce KoMNnaHuM Kou
ce MoMasiKy Mo3HaTW Ha jaBHOCTa, HO Ce OYeKyBa Aa OCTBApaT BMCOKM CTamnku Ha pacT BO MAHWMHA Of
Apyra.

ConctBeHMUM Ha yaenum Bo DOHAOT MoXaT Aa 6uaaT AOMAalHWM M CTPAHCKM WMHCTUTYLMOHANHU W
WHAMBMAYANHN MHBECTMTOPW Ha KOM UM € [03BOJSIEHO [a BMOXYBaaT COMACHO 3aKOHCKaTa perynaTuBsa.
EAMHCTBEHO oOrpaHuuyBatbe € MUHUMMASHMOT WM3HOC Ha MOYETHOTO BOXYBake. MHBecTUuMcKaTa
cTpaTernja Ha POHAOT U M360POT Ha (PUHAHCUCKN MHCTPYMEHTU Cyrepupa BNOXYBatbe Ha CpeieH PoK COo
oaHanpen aedbuvHWpaH Nepuvoa Ha MHBECTMpakbe, OAHOCHO (POHAOT € HaMeHET 3a WMHBECTUTOPU KOM
CakaaT Aa v BNoXart CBOUTe CpeACTBa Ha NEpUOA Haj 2 FOAUHW.

9. BPEMETPAEHE HA ®UCKAJTHATA TOAUHA
QuckanHata rogvHa Tpae oa 1 jaHyapu oo 31 gekemspu.

10. AATYM HA USOABAHE HA NMPOCIMEKTOT
[aTyM Ha uzgasarbe Ha lNpocnekToT Ha ®oHAoT e 26.5.2023 rognHa.

II) NOAATOLM 3A APYLUTBOTO 3A YNMPABYBAHE CO ®OHAOBM

1. OCHOBHM NOAATOLN 3A APYWUTBOTO
Co ®oHAoT ynpasyBa [pyWwTBOTO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKM poHaoBK Kb
My6nukym mHeect Al Ckonje co ceamwTe Ha yn. ,CB. Kupun n Metoanj® 6p. 50, Ckonje, PC MakegoHuja.
MaTuyeH 6poj Ha ApywTBoTO € 6443532. [IpyWwTBOTO € OCHOBAHO Ha HeonpeaeneHo Bpeme uuj CraTyT e
ycBOeH Ha geH 27.8.2008 rognHa n ogobpeH og KXB co Pewenune 6p. 07-3453/9 og 19.12.2008 rognHa.
[pywTBOTO € 3anuwaHo BO TProBCKMOT perucrap Ha LleHTpanHuot peructap Ha PC MakedoHwWja Ha AeH
15.1.2009 roamHa.

2. ®0OHAOBU CO KOU YMNPABYBA APYLUTBOTO

(DOHAOBU U TOA.

Bua Ha HasuB Ha [aTym Ha HeTo BpegHoCT bpoj Ha bpoj Ha yaenu LleHa Ha
¢oHpoT ¢oHpoT NMOYETOK CO Ha umoToT (BO COMCTBEHULIM BO OMTEK voen (Bo
npaByBaH-€ M Ha yaenu MKA)

o.n.o Kb My6nnkym — | 22.06.2009 588.921.241,76 919 | 3.306.940,3641 | 178,0864
banaHcupaH

ono Kb My6nmkym — | 25.03.2011 153.496.493,41 82 | 1.136.736,5354 | 135,0326
06Bp3HMLIM

o.n.o Kb My6nnkym — | 18.05.2011 | 2.688.038.874,36 475 | 19.914.844,0019 | 134,9766
MapunyeH

ono Kb Mybnnkym — | 01.04.2017 879.612.661,31 363 | 3.524.948,7025 | 249,5391
MBU 10

o.n.o KB My6nmkym — | 01.04.2021 173.412.757 44 574 | 1.826.062,7169 94,9654
AKkunM

ono Kb My6nmkym — | 01.04.2021 312.924.431,90 301 | 3.613.667,6347 86,5947
3naTeH ¢oHa
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MpukaxaHaTta cocTojba e 3akny4Ho co AeH 24.5.2023 roauHa.

3. YJIEHOBU HA OABOPOT HA AUPEKTOPU HA APYLUTBOTO

NopaH MapkoBcKkW, rnaBeH M3BpLIEeH AupekTop. Bo 1999 roanHa gunnommpa Ha EKOHOMCKUMOT
dakynter Bo Ckomje, Ha OTCEKOT PUHAHCMCKM MeHaLMeHT W cMeTkoBoacTBOo. Bo 2002 roguHa
MarncTpupa Ha UCTUOT akynTeT, Ha TemaTa: ,MHBecTUUMOHUTE (OHAOBM U HUBHUTE NEPCnekTUBU BO
Penybnuka Makeponuja®. Oa 2006 roamHa nocegysa CFA ceptudmkaT, Kako M [03BOSA 3a NopTdhonno
MeHallep usgageHa oa KXB Ha Cpbuja. Op 2008 noceaysa 403BOA 33 MHBECTMLIMCKM COBETHUK M34afeHa
oa KXB Ha Makeponuja. Og 1999 po 2002 roguHa pabotn Bo KomepumjanHa 6aHka Al Ckonje Kako
cnyx6eHnK 3a ogHocK co knmeHTu. Of 2002 po 2005 rognHa paboTn Kako MHAHCUMCKM aHanuTu4ap BO
Kb bpokep. Oa 2005 go 2008 roavMHa paboTu Kako AMpeKTop Ha [Aupekuujata 3a paboTa CO oCTaHaTu
(pUHaAHCUCKN MHCTPYMeHTU. Bo 2007 pabotn Bo dokycuHeect Al benrpaa kako noptdonmo mMeHalep. Oa
2008 roguHa paboTn Kako AMPEKTOp Ha [upekumjaTta 3a BpLUEHE YCIYrM CO XapTuM OA BpPeaHOCT.
®yHKkuMjaTa Ha rnaseH usBpweH aupekTop Ha Kb Mybnukym wmHeect A Ckomje ja u3splyBa oA
dopmMupareTo Ha ApywTBoTo. YneH e Ha Haa3opHuot oabop Ha I Mpanut AL Ckonje, a BO nocnegHuTe
net (5) roavHn n Ha Haa3opHNOT oabop Ha EBH Makeponuja AL Ckonje un AuHepc Kny6 MHTepHaumoHan
MAK A/l Ckonje. Bo nocnegHute net (5) roavHy 6un ManumMHCKM akumoHep Bo KomepuwmjanHa 6aHka A/l
Ckonje, CronaHcka 6aHka ALl butona, TytyHcka 6aHka AL, Ckonje, CronaHcka 6aHka AL, Ckonje,
Tonnudwmkaumja Al Ckornje n YHU 6aHka A, Ckonje, fofeka BO MOMEHTOT € MaNUMHCKM aKUMOHEp BO
KomepumjanHa 6aHka Al Ckonje, CtonaHcka 6aHka Al butona u YHW 6anka Al Ckonje.

AHgpej Mynejkos, n3spweH aupexktop. Bo 2005 roavHa v 3aBpllyBa MHTErpupaHWTe CTYAUWM Ha
@QaKkynTeETOT 3a eKOHOMMja M BU3HMC agMMHUTpaumja, Maastricht University, Bo XonaHauja v ce cTtekHyBa
CO 3Barbe Marncrep no eKOHOMCKW Hayku. Bo pamMku Ha UHTerpvpaHuTe CTyauu ja 3aBpLuyBa nporpamarta
no Eeponckn MeHaMeHT Ha Rouen Business School, Bo PyeH, ®paHumja. Oa nodetokoT Ha 2005 go
cpegmHaTa Ha 2006 rogmvHa paboTu Kako MHAHCUCKM aHanMTU4Yap BO [pywWwTBOTO 3a ynpaByBakbe CO
npueatHM ¢doHaosum DFE Partners AG op Leajuapuja. Op 2007 rognHa OO AeHec npefasan Ha age
MPUBaTHU BMCOKOODOPA30BHU MHCTUTYUMM BO MakeaoHuja Ha npegMetn oh obnacrta Ha ekoHoMwjaTa u
unHaHcumTe. Bo nepuogoT 2007—08 roamHa paboTn Ha NnoBeKke NPoeKkTU MUHaAHCUPaHW 0 MeryHapoaHu
AoHatopu. Bo 2008 roamHa ce CTekHyBa CO A03BOJA 3a MHBECTULMCKM COBETHUK mM3fageHa og KXB Ha
MakenoHuja. Og 2009 rogmHa paboTtu kako noptdgonmo mMeHayep Bo Kb Mybnukym uneect ALl Ckonje. Bo
nocnegHute net (5) roaMHm YneHoT Ha OpbopoT Ha AupekTopy 6un ManuMHCKM akUMOHEp BO
KomepunjanHa 6aHka A Ckonje, OKTA A Ckonje n YHU 6aHka A Ckonje, Aogeka BO MOMEHTOT €
ManuMHCKM akumoHep Bo KoMmepuumjanHa 6aHka ALl Ckonje n YHU 6aHka Al Ckonje. YneHot Ha OpbopoT
Ha AMpeKTOopW He YneHysa() BO OpraHu Ha yrnpasyBake Ha Apyru ApyLwTBa.

MpeHa XuBkoBMK-3apeBa, npercegaTenl M HeusBpweH wWieH Ha Op6opoTr Ha
AnpeKkTopu. Junnommupana Bo 1994 rognHa Ha MNpaBHMOT dakynTeT npu YHusepautetoT ,CB. Kupun n
MeTtoanj" Bo Ckonje. Bo 2005 rognHa nonoxwuna npasocyaeH ncnmt. Og 1995 go 2003 rognHa pabotum Bo
MWUHWUCTEPCTBOTO 33 (MHAHCUM NPpBO Kako COBETHWMK 3a MpaBHM paboTy Bo CEeKTOpPOT 3a MeryHapoaHu
¢dmHaHcMM, a notoa M Kako COBETHMK Ha MuHUCTepoT 3a duHaHcumn. Og 2003 rogmHa pabotn BO
KomepuwnjanHa 6aHka AL, Ckonje Hekonky Meceum kako KoopanHaTtop Bo CeKTOpOT 3a MpaBHM paboTy, a
op 2004 roamHa Ao AeHeC Kako AMpEKTop Ha upekumjata 3a ynpaByBarbe U MHOpMUpamse.

AnexkcaHaep MaBKo, HeuM3BplUeH 4jeH Ha Oa6opoT Ha AMpeKTopw. [10 3aBpLIYBaHETO Ha
cryamuTe Ha MpaBHMOT dakynTeT BO Mapmnbop ce CTekHyBa CO 3Barb€ Marucrep no npaBHM Hayku. Oa
2005 roamHa fo geHec paboTn kako NpaBeH COBETHMK BO [Mybnmkym a.4. JbybrbaHa, CnoseHunja. Og 2010
roavMHa pabotu kako lMpaBeH 3acTanHuk u YneH Ha OabopoTt Ha ALTA Skupina d.d. Ljubljana, noaeka oa
2016 roamHa e uneH Ha OpbopoT Ha ALTA Invest d.d. Ljubljana. Bo nepuogot 2016 — 2019 roavHa 6ele
uneH Ha OpbopoT Ha ALTA Skladi d.d. Ljubljana. AnekcaHaep MaBko uMa noBeke og 15 roauHu
npodecroHanHoO UCKYCTBO MaBHO BO cdepaTta Ha nasapuTe Ha KanuTan U GUHAHCUCKUTE MHCTPYMEHTH.
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Toj e aBTOp Ha MOBeke Hay4yHW CTaTUM oA obnacTa Ha MHCAjAepPCKOTO TpryBakbe M MaHUMynaumMute Ha
nasapuTte Ha kanutan. YneHoT Ha OabopoT Ha AupekTopu BO nocneaHuTe net (5) roanHn Ao AeHec e
coapyxHuk Bo Makaki d.o.0., Runkova 22, Ljubljana, Slovenia co 1/3 oa kanutanot Ha [pywrsoto. Bo
nocnepHute net (5) roauHu e uned Ha OabopoT Ha AvpekTopu Bo ALTA Skupina d.d., Zelezna cesta 18,
Ljubljana, Slovenia (go jynn 2022); ALTA Invest d.d., Zelezna cesta 18, Ljubljana, Slovenia (ao jynw
2022); ALTA Skladi d.d., Zelezna cesta 18, Ljubljana, Slovenia (ao 2019) u Publikum PDU d.o.0.,
Miklosiceva 38, Ljubljana, Slovenia (no 2018).

Maja HukonoBcka, He3aBMCEH M HEU3BPLUEH YWieH Ha O0a6opoTt Ha aupekTopu. Bo 2009 rognHa
avmnnommpa Ha YHusep3uTeT AMepukaH konell Bo Ckonje, Ha oTcekoT MeHaiMeHT. Bo 2011 roauHa
MarucTpupa busHuc n agmmHuctpaumja (MBA) Bo JloHaoH Ha London School of Business and Finance. Bo
MeryBpeMe ce 3406MBa CO MpaKTU4YHO MCKYCTBO Bo Incisive Media n Third Door Recruitment Bo JIoHZOH.
Oa nouetokoT Ha 2012 po cpegmHaTta Ha 2014 rogvHa paboTM Kako CTpydeH COpaboTHWK BO
MPETCTaBHUILTBO Ha MO3HATW MYyNTUHAUMOHANHM dapMaueBTCKM KoMnaHum — PharmaSwiss o
Weajuapuja. Og 2014 rognHa paboTy kako MeHalep 3a 6u3HMC pa3Boj 3a dapmaumja Bo lNpomeanka
[OOOEN Ckonje. Bo nocnegnute net (5) roanHn ao aeHec e coapyxHuk co 50% ydyectso Bo [JpywTBo 3a
Tprosuja n ycnyru MNpo-Bucnox OO Ckonje, co 25% y4yecTBo BO [pylWwITBO 3a TProsuja, NpoM3BOACTBO U
ycnyrn MPOMEAMKA OO0 Ckonje u co ydectso og 100% Bo ApywTBOTO 3a NPOMET U ycnyru MNpomeamnka
Meaukan Ectretnk OOOEJT Ckonje. ®dyHkuujata ynpasuten Bo lNpoMeauka meamkan ectetuk OOOES
Ckonje ja u3spuwysa Bo nepuogoT oa 2014 ao 2019 roamHa, dyHkumnjaTa ynpasuten Bo Mpo-Bucmon 400
Ckonje ja usBpwysa oa 2016 roavHa, aoaexka oa 2022 roavHa ja mnsspwysa dyHKUMjaTa ynpasuTen Bo
N3y Mpomeguka Megmkan UeHtap Ckonje, M3Y MPOMEOMKA MNPUMA Ckonje u [pywTBO 3a Tprosuja,
npou3soAacTso 1 ycnyru NMPOMEAMKA 00 Ckonje.

YneHoBuTe Ha OA60POT Ha ANPEKTOPK Ce MMEHYBaHK CO MaHAAT of YeTupy (4) roauHu.

Ha HuegeH uneH Ha OAbOPOT Ha AMPEKTOPU He My € M3peyeHa MNpeKpLioYHa CaHKuMja 3abpaHa 3a
BpLUEHbe npodecuja, AEJHOCT UM AOMKHOCT BO obnacTa Ha nNpaBoTo, 6aHKApCTBOTO, CMETKOBOACTBOTO,
OCUIrypYBaH-€TO, YrNpaByBat-ETO CO CPEACTBA M UHBECTUPatbE, YPaBYBaHE€TO CO NEH3UCKM (DOHAOBU MMM
APYrY (DMHAHCUCKM YTy BO MOCNEAHWUTE MET roAMHWU, HUTY nak 6un uyneH Ha Oabop Ha AMpEKTopM,
OAHOCHO ynpaBeH M Haa30peH oabop Ha MPaBHO JMLE MPOTMB KOe e MoBeAeHa NpeTcrevajHa, cTevajHa
WM NMKBMAAUMCKA NOCTanka BO NOCNEAHUTE MET roAWHM.

WcTo Taka, HUTy edeH uneH Ha OabopoT Ha AMPEKTOpM He noceayBa COMCTBEHO YYECTBO BO OCHOBHATa
rNaBHMHa Ha [pywTBOTO M BO rMlacaykaTta CTPyKTypa Ha [pyLTBOTO.

4. OCHOBHA INMABHMHA U AKLNOHEPU KON UMAAT KBAJINOUKYBAHO YHECTBO
BO APYLUTBOTO
OcHoBHaTa rnaBHMHa Ha [pywTtBoTto m3HecyBa 700.000,00 eBpa, OAHOCHO BO MNpPOTUBBPEAHOCT O
42.895.310,00 geHapw.
OcHoBHaTa rnaBHMHa e nogeneHa Ha 700 obwyHM akuumu, CO HOMUHanNeH m3Hoc of 1.000,00 espa.
AKLMUTE rnacaT Ha MMe U cekoja akuuja daBa npaBo Ha 1 (egeH) rnac. AKUMOHepcKaTa CTpPyKTypa Ha
aKUMOHepn Co KBanuuKyBaHO y4ecTBO BO [pYyLITBOTO € npuKa)kaHa Bo Tabenata nogony:

HasnB n ceamite Ha akUMOHEPOT bpoj Ha akunn | YuyecTBo BO BKYNHMOT 6poj akumm
CO NpaBO Ha rnac Bo [pywTBOTO
BO %

KomepumnjanHa 6aHka Al Ckonje 450 64,29%
yn. ,Bacnn Usockun™ 6p. 3, Ckonje, PC MakegoHwuja

Publikum Holding DOO Ljubljana 99 14,14%
Miklosiceva cesta 38, Ljubljana, Slovenia

Pom-Invest DD Maribor 99 14,14%
Cankarjeva ulica 6, Maribor, Slovenia

OctaHaTtu 52 7,43%
BKYINHO 700 100%
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5. NMOAATOLM 3A APYLUTBOTO KOE AEJTYBA KAKO COBETHUK HA ®OHAOT
JpywTBOTO HE copaboTyBa Co koe 610 APYLUTBO KOE AenyBa Kako COBETHWUK Ha POHAOT.

6. BUTHUM OAPEABU O44 AOIrOBOPOT CO AENO3UTAPHATA BAHKA
[ApylITBOTO CO AenosuTapHaTta 6aHka MMa CKyyeHo [oroBop 3a BpLUEHE Ha aKTMBHOCTM Ha AEno3vTapHa
6aHKa BO KOjWITO MoAeTaNiHO Ce ypefeHM npaBaTa M 06BpCKMTE MOMery AOrOBOPHWUTE CTpaHW. BaHkaTa ru
BpLUM paboTUTE COrnacHO AOrOBOPOT M 3aKOHOT M € OAroBopHa npea [pyluTBOTO, 3a LUTeTaTa HacTaHaTa o
HEBPLLEHE UMW HENPABUIIHO BpLUEHE Ha paboTuTe AerHMPaHK CO OrOBOPOT U 3aKOH.
MoaaTounTe 3a CONCTBEHMLMTE Ha YAEN, KaKo U yNiaTUTe M UCMIATUTE KOM M Ce AO0CTanHM, Aeno3uTapHaTa
6aHKa r'v YyBa Kako AeNoBHA TajHa Kako M € A0/MKHA CBOETO paboTerbe Aa ro opraHvsupa co Len 6e36eaHo
yyBatbe Ha Ae/IoOBHATa TajHa, AOBEP/MBUTE NOAATOLM U 3aWITUTa 04 HUBHA 3/10ynoTpe6a.
CornacHo AoroBopoT, [JpYWTBOTO CO CKIYYyBaHEeTO Ha TpaHCaKumMu Ha (DMHAHCUCKMOT nasap, 6e3 pasnvka
[anu ctaHysa 360p 3a npoaax6a UK KyrnyBarbe Ha XapTuW Of BPEAHOCT, AEBU3U, 3aK/Ty4yBake Ha J0roBopu
3a AEenosuTu, U ApYry TPaHCaKLUMK, Ce MOTNMpPa UCKIYUYMBO Ha COMCTBEHM NMPOLIEHKM Ha MasapHUTE ABUXXEHA M
aHanuau, Taka WTo Aeno3uTapHaTa 6aHKa Ha HUTY eAeH HauMH He AeNyBa Kako COBETHMK Ha [pyLITBOTO HUTY
MOTTUKHYBA CKJTy4yBarbe Ha 610 KakBi PUHAHCUCKM TPaHCAKLMK KOW Ce MPeAMET Ha A0roBOpOT.

7. OPYIr' BAXXHU AKTUBHOCTU HA PYLUTBOTO 3A YNPABYBAHE
[pywTBOTO He Wu3BpWYyBa APYrM AKTUBHOCTM OCBEH paboTM MNOBp3aHM CO YNpaByBakbe Ha OTBOPEHU
WHBECTULMCKN (POHAOBM.

8. JIMCTA HA JIMLUATA CO KOM [APYWUTBOTO WMMA CKJ/IYYEHO [JOroBopP 3A
NMPEHECYBAHE AKTUBHOCTU

OpywTBOTO MMa CK/Ty4eHO A0roBop co [pywTBOTO 3a MHAHCUCKO coBeTyBame Kanutan ®uHaHcuckmn LleHTap

OOOEN Ckonje co cegnwte Ha 6yn. CBetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoOC Ha

aAMUHUCTPaTMBHM PaboTy KoM ce OHeCYBaaT Ha BOCMOCTaByBaHe U OAPXXyBarbe Ha OAHOCK CO BJIOXYBauuTe.

9. JINCTA HA NOAPY>XHULIU HA APYLLUTBOTO
[pywTBOTO CBOjaTa AEJHOCT ja uM3BpwyBa BO ceauwTeTo Ha yn. CB Kupun n Metoauj 6p.50, Ckonmje.
[pywTBOTO HEMA OCHOBAHO MOAPYXHULM.

10. MECTO 3A MOXXEH YBUA BO OMNLUTUTE AKTU HA APYLUTBOTO
YBUA BO ONWTUTE akTh Ha ApywTBoTo (CTaTyToT M U3MeHuTe Ha CTaTyToT, roAUWHMTE (PUHAHCUCKM M3BELLTaM
¥ NONYroAULLIHMTE (PUHAHCUCKM M3BELLTaN) MOXeE Aa Ce U3BPLUM BO CEAULLTETO Ha [lpyLITBOTO.

IIT) NOOQATOLMN 3A AENO3UTAPHATA BAHKA

A. [enosutapHa 6aHka Ha ®oHaoT e KomepumjanHa 6aHka ALl Ckonje, co ceavwTe Ha yn. ,Bacun
Nrbockn™ 6p. 3, Ckonje, PC MakenoHuja. [enosutapHaTta 6aHka rm 4vyBa cpeacTBata Ha QOHAOT U
KOHTponupa gann ®OOHAOT pacrnonara CO CpeacTeaTa BO COMMacHOCT €O 3akoHOT u CraTyToT Ha
@®oHpoT. M360poT Ha AenosuTapHa baHka e opobpeH co PeweHneto Ha KXB 6poj YM1 08-3 op
04.03.2021 roamHa. [eno3uTapHaTta 6aHka MMa AobueHo cornacHoct op HapopHata 6aHka Ha PC
MakefoHuja 3a BpLIEHE Ha aKTMBHOCTA HGaHka yyBap Ha MMOT. [leno3utapHaTta 6aHka n [pylTBOTO
[AejcTByBaaT CaMOCTOjHO M HE3aBMCHO M eAUHCTBEHO BO MHTEPEC Ha BAOXYyBaymTe BO OOHAOT.

B. KomepumjanHa 6aHka A/l Ckonje aejHoCTa Ha Aeno3vTapHaTa 6aHka ja u3BplUyBa CaMOCTOJHO BO
pamkuTe Ha CeKTopoT 3a JIMKBUAHOCT U dMHaHCUCKV nasap, [upekumnja 3a BpLIeHEe Ha CTapaTtesicku
paboTn 1 HeMa CKITy4eHO AOroBOp 3a MpeHecyBarbe Ha akTMBHOCTUTE Ha TPETO fmLe.

C. MWsjaBa Ha geno3uTapHaTa 6aHKa Aeka cUTe aXypypaHu MHGOPMaUMKM Of TOUYKMTE rorope Ke UM buaat
[JafieHV Ha CUTE MHBECTMTOPU BO YAENWUTE Ha HMBHO baparbe.

21



M3JABA O] AEMNO3NTAPHA BAHKA

A. KomepuwujanHa 6aHka Al Ckonje, co ceauwTe Ha yn. ,Bacvn Ubockn™ 6p. 3, Ckonje,
Penybnvika CeBepHa MakeaoHuWja e Aeno3vTapHa 6aHka Ha OTBOPEHUOT MHBECTULIMCKM
doHa Kb Mybnunkym - Akumu.

[eno3uTtapHaTta 6aHka uMa aobueHo cornacHocT oA HapoaHaTa 6aHka Ha Peny6nvka
CeBepHa MakezoHWja 3a BplUerbe Ha akTUBHOCTa HaHKa YyBap Ha MMOT co PelweHwne
6p.2064 oa 24.03.2008 roauHa n3gaaeHo oa HEPM.

[enosuTapHata 6aHka rv Bpwn cnegHuse pabotu:

— YyBatbe Ha UMOTOT Ha (POHAOT,

—  BpLUM NpoBEpKa Aanv U34aBarbeTo M OTKYMOT Ha YAENM 3a cMeTka Ha (poHAoT
Ce BPLUM COracHO 3aKoH W Mpaswnarta Ha oHAOT,

— BplWM MpoBepka Aanu npecMeTkaTta Ha HETO BpeAHOCTa Ha YyAenuTe BO
(oHAOT, € BO COrnacHoCT CO 3akOH, MOGIMCKUTE MPOMUCU AOHECEHW BP3
OCHOBa Ha 3aKOH U BO COrMacHOCT CO NMPOCMEKTOT U CTaTyToT Ha (OHAOT,

- M uW3BplWYyBa HanouTe 04 APYWTBOTO 3a YynpasByBatbe BO BpCKa CO
TpaHCaKuMuTe CO XapTuuTe 04 BPeAHOCT U APYrMoT MMOT KOj o COYMHYBa
nopTdoNMOTO Ha MHBECTULIMCKUOT (DOHA, MOA YCNOB Aa He Ce BO CNPOTUBHOCT
CO 3aKOH, CO nponucuTe AoHeceHn oa KomucnjaTta 3a xapTum oa BpeAHoCT, O
MPOCNEKTOT W CTaTyTOT Ha POHAOT,

—  OCMrypyBa fieKka TpaHCaKLMmUTe CO XapTumTe of BPeAHOCT Ke 6uaaT HaMupeHu,
OAHOCHO [JoCTacaHuTe napuyHu nobapyBarba ke 6ugaT HannateHu BO
3aKOHCKWTE UNN JOTOBOPEHUTE POKOBMU,

— ro U3BeCcTyBa ApYLWTBOTO 3a ynpaByBake 3a aKTMBHOCTUTE KOW Ce oaHecyBaat
Ha MMOTOT Ha MHBECTULIMCKMOT (OHA W M1 U3BPLLYBa HEroBMUTE HanNo3w,

— W HannaTyBa cuTe MpWXoAv W [Apyrv npasa Kou A0CTacyBaaT BO KOPUCT Ha
MHBECTULMCKMOT (DOHA, @ KoM Npousnerysaat 04 HeroBMOT UMOT,

— ocurypysa fAeka MNpUXoAuTe Ha WMHBECTUUMCKMOT (OHA Ce KopucTaT BO
COrNacHOCT CO 3aKOH M NPOCMEKTOT U CTaTyTOT Ha (OHAOT, U TPOLLOLMUTE KoM
v nnaka ¢hOHAOT Ce BO COMacHOCT CO oapeabuTe o4 3aKOH U CO YCII0BUTE 0
NPOCMEKTOT M CTaTyToT Ha OHAOT,

— v3BpLyBa Apyrn paboTun Ko ce NpeaBuAeHN CO Aeno3nMTapHUOT A0roBop,

-~ BOAM eBuAeHUMja Ha paboTerbeTo koe ro BpLUM.Kako Aeno3vTapHa 6aHka v
peaoBHO ja ycornacysa CO eBUAeHUMjaTa Ha ApyLUTBOTO 3a yrpasyBarbe,

B. KomepuujanHa 6aHka Al Ckonje aejHocTa Ha aeno3vTapHaTa 6aHka ja w3BpllyBa
CaMOCTOjHO BO pamkuTe Ha CeKTopoT 3a JIMKBMAHOCT U UHAHCUCKKN Na3ap, Anpekuuja
3a BplUEeHe Ha cTapaTencku paboTn M HeMa CKly4eHO AOroBOp 3a NpeHecyBarbe Ha
aKTUBHOCTUTE Ha TPeTo Nuue.

C. [fenosutapHaTa 6aHka cO OBa M3jaByBa Aeka CUTE aXypupaHu MHbopMauuu oa
TOYKMTE norope Ke WM 6uaaT AaeHW Ha CWUTe WHBECTUTOPW BO OTBOPEHWOT
MHBECTMUMCKM (DOHA Ha HUBHO Bapatbe.

[VpeKTop Ha CeKTOop 3a JIMKBUAHOCT W
huHaHoucKky nasap
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IV) NOAATOLM 3A JIMLIATA LUTO CE OAroBOPHU 3A U3OABAHSE HA MPOCNEKTOT

1. U3JABA HA JIMLATA OAArOBOPHU 3A USAABAHE HA NMPOCNEKTOT
"WI3jaByBame f€Ka, CrIopes HallUTe yBEPYBAaHba U BO COMIACHOCT CO HALLUMTE CO3HaHMja v rnoaaTroLuTe co
KoM pacriosiarame, rnogarounte HaBegeHu Bo [IpOCriekToT ce BEPOAOCTOJHH, MOTIIONHU U TOYHU U [JEKA BO
[lpocrieKToT ce HaBEAEHN cuTe IOTPEOHU MH@OPMALMN BP3 OCHOBA HAa KO BJIOXKYBAYUTE MOXAT 43
406ujar peasiHn Co3HaHuja 3a MHBECTULIMCKUOT QOHA M BP3 OCHOBA Ha KoM MOXAT 4a AOHECAT rpaBuiiHa
OQVTyKa 3a BJIOXKYBAaHE WIM HE BO VAE/M Ha OTBOPEHUOT UHBECTULMCKM QOHY, a 0CObeHO f[a [obujat
[IPETCTaBa 3a PU3NLIMTE KOU Ce 0BP3aHN CO MHBECTULIMCKMOT QOHA M HErOBOTO ropT@osmo.”

WpeHa XXnBkoBuk-3apeBa — lMNpeTtcepaten Ha Of;

AnekcaHgep Masko — YneH Ha O[];

Maja Hukonoscka — HezaBuceH uneH Ha Of1;

MopaH MapkoBcku — U3BpuueH uneH Ol n NaBeH U3BpLUEH ANPEKTOP;

AHapej Mynejkos — U3BpLieH vneH Ha O n U3BpLUeH AMpeKTop;

2. JIUUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBcku — 'naseH mnsspeH aupektop (+389 (0)2 3204 490)
AHgapej Mynejkos — U3BpweH aupektop (+389 (0)2 3204 496)
AnekcaHgap Mutpescku — [IMpeKTOp 3a MapKETUHI, COBETYBare U ogHOCK co jaBHocT (+389 (0)2 3204
495)
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