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UHBECTUTOP € AO/DKEH Aa v rpoynta ogpegomte o4 lpocriektor u Cratytor Ha PoH[OT co uen 4a
J03Hae 3a BUAOT Ha BJIOXKYBaH-ata 1 pUsnLNTE roBp3aHn CO HUB.
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Bp3 ocHoBa Ha uneH 53 of 3akoHOT 3a uHBecTMumckn doHaosn (CnykbeH BecHUK Ha PM 6p.12/2009 co
cuTe wusMeHn), uneH 41 op CratytoT Ha [pywTBOTO 3a YynpaByBakbe CO OTBOPEHW W 3aTBOPEHU
nHsectuumckn doHgosn Kb TMybnmkym wnHeect A Ckonmje (BO MOHaTaMOLWHWOT TeKCT: [pyliTBOTO),
OpnbopoT Ha anpekTopy Ha [pywTBOTO Ha AeH 26.5.2023 rognHa ro ycBou CnegHuoT

NMPOCNHEKT
Ha
OTBOpEeH MHBECTULUMCKK (poHA
Kb My6nukym — banaHcupaH
(NpeyncTeH TeKcT)

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

1.1. Ha3sus Ha ®oHpaoT
Ha3nBoT Ha oTBOpeHnoT doHz rnacv: OTBopeH nHeectuumcku doHa Kb Mybnmkym — banaHcmpaH.
CkpaTeHnoT Hasme Ha PoHAoT rnacu: o.u.¢. Kb Mybnukym — banaHcnpaH.
Bo paboTereTo co cTpaHcTBO GOHAOT HacTanyBa CO HAa3MBOT HaNWULIAH Ha TATUHWMYHO MUCMO.

1.2. Bwua/Tvin Ha ®oHpoT
@OHAOT € OCHOBaH Kako OTBOpPEH MHBECTMUMCKM (POHA KOj Ce KaTeropusupa BO rpyrnata KOMOWHWpaHu
(ocHoBHa KkaTeropuja) 1 banaHcupaH (noTkateropuja).

1.3. MpeHTnduxkaumckm 6poj Ha PoHaoT
@OoHAOT ro MMa cnegHuoT uaeHTudmkaumckm 6poj: 9120000000149.

1.4. [aTtyMm Ha opraHusmpare Ha PoHAOT
®oHAoT e opraHmsvpad Ha 10.3.2009 roguHa co ycBojyBarbe Ha CraTyTtoT M [IpocnekToT, Kou ce
opobpern co Pewenne 6poj YIM1 07-591/4 op 15.4.2009 roguHa Ha Komucujata 3a xapTum of BpeaHoCT
(BO NOHaTaMOLWHKWOT TeKCT: KXB).

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

1.6. MaecTo Kage WTO MOXKe Aa ce Ao6Me NPUMEpPOK oA NMPOCNEKTOT, CTaTyTOT U
KNy4yHuTe MHdOopMaL M 3a UHBECTUTOPUTE
MpuMepoK oA NpPOCNeKTOT, CTaTyToT U KNy4yHuTe MHdOpMaumm 3a UHBECTUTOPUTE WAU OOMNOSHUTESTHU
nHdbopMaummn 3a GOHAOT, KAKO W NOMYrOAWLLIHN M peBUAMPaHN FOAMLLHN U3BEWITan, MOXe Aa ce aobujat
BO ceamwwTeTo Ha [pywTBoTo Ha yn. Cs. Knupun n Metoanj 6p. 50, Ckonje nnum, nak, ga ce npesemart of
HeroBaTa MHTEpPHeT-CTpaHuLUa www.kbpublikum.com.mk.

1.7. 3akoHCKa paMka 3a paboTereTo u perysaTopeH peXxuM Ha Koj noanexu ®oHaoT
3aKoHCKa paMKa 3a paboTereTo Ha POHAOT € 3aKOHOT 3a MHBECTMUMCKM (POHA0BM (BO MOHATAMOLLHUOT
TEKCT: 3aKOHOT) W MOA3aKOHCKUTE aKTW AOHeceHM of cTpaHa Ha KXB. KXB Bpwwn KOHTpona Hag
paboteweto Ha [pywTBoTo, ®OHAOT W pAeno3uTapHata 6aHKka BO AeNn0T Ha paboTereto Ha
WHBECTUUMCKUTE (POHAO0BW.
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1.8. [JaHouHM npaBa u 06BpCcKN Ha UHBECTUTOPUTE N POHAOT

Co ornep Ha Toa wWTo POHAOT HEMA CBOjCTBO Ha NpaBHO NMLE, COrNacHO 3aKOHOT 3a AaHOKOT Ha A06buBKa,
pobuBkata of MHBeCTMpawe Ha cpeactBata Ha POHAOT BO (PUHAHCUCKM WMHCTPYMEHTU Hema jAa ce
ofaHo4yBa.

[aHouHuTe npaBa 1 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3akOHOT 3a AaHOKOT Ha IMYeH Aoxoa
(3a oomallHM M CTpaHCKM U3NYKKM NMua) M 3aKOHOT 3a AaHOKOT Ha AobuBKa (3a AOMALLHM U CTPaHCKK
npaBHM nMua). CornacHO 3aKoHCKaTa perynatuBa, AaHOK Ce Miaka Ha AobuBKaTa, OAHOCHO pasnukaTa
noMery KyrnoBHaTa M MpojakHaTa LeHa Ha YAeNnoT HaManeHa 3a cuTe TpoWwouM M HaAOMECTOLM.
[aHouHaTa perynatvsa e NpoOMeH/MBa KaTeropuja v oTTaMmy BroXyBauuTe Bo POHAOT ce coBeTyBaaT Aa
aHraxkvpaaT OaHOYHU COBETHWUM 3a MOTEHUMjaNHUTE AaHOYHW MOoCieamMumn KOMLITO MOXE Aa rpouvsnesart
3a HUB Of BNIOXYBareTo BO MOHAOT M MOHAaTaMOLLHOTO pacrofiararbe co yaenu.

1.9. Nonutnka Ha pacnopepyBare Ha o6uBKaTa BO ®OHAOT
MpaBoTO Ha y4yecTtBO BO fobuBKaTa COMCTBEHMLUUTE Ha YAENW ro OCTBapyBaaT Mpeky OTKyM, OAHOCHO
npoaax6a Ha KyrneHWTe yAenu, Kako pas/fvka nomery BnesHaTa M usfesHaTa LeHa Ha yAenoT HamasieHa
3a cuTe TpoLioun U HagomecTtouu. lMNpuxoauTe o4 MHCTPYMEHTUTE BO KOW CE BJIOKEHW CPeACTBaTa Ha
®OHAOT, Kako LWTO Ce KanuTanHuTe A06MBKM, NO3UTUBHUTE KyPCHW PasfvKu, AMBUAEHAM U KaMaTHU
npuxoau, HemMa Aa ce ucnaaTysBaaT, TyYKy aBTOMaTCKU ce peMHBECTUpaaT Co Lien Aa ce 3rofieMu LieHaTa Ha
yaenute Bo ®oHAoT. lobmekaTta Ha POHAOT e coapXKaHa BO LieHaTa Ha efeH yaen.

1.10. MNopaTouu 3a HAUMHOT Ha NpPecMeTKa Ha YYeCTBOTO BO flo6MBKaTa
ConcreBeHnuUMTE Ha yaenu uMaaT npasBo Ha cpasMepeH Aen of Aobuekata Ha GOHAOT, MPONOPLUMOHANIHO Ha
HMBHOTO YYeCcTBOTO €O ydenu Bo (hOHAOT M BO CEKOe BpeMe MMaaT npaso da nobapaaT ucnnarta Ha
yaenuTe, co WTo Ke ucranat og GoHAoT.

1.11. ®dupma u ceamwuTe Ha OBSIACTEHUOT PEBU3OP
OsnacteH pesnsop Ha ®oHaoT e OpywTso 3a pesusnja Myp CtuseHc JOO Ckonje, co cegmwTe Ha yn. ,CB.
Kupun n Metoaunj" 6p. 20, Ckonje, PC MakepnoHuija.

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

2.1. Mpupoaa Ha npaBaTa KOM Npousnerysaar og yaenurte Bo ®PoHAOT
Bnoxysauute kynysaaT yaenn o ®OHAOT CO yniaTta Ha NapuyHW CpeacTBa Ha TpaHcaKumMcka CMeTka Ha
®oHaoT 6poj 300000002915662 Bo KomepumjanHa 6aHka Al Ckonje.
KyneHuTe yaenn CONCTBEHMKOT MOXe Aa MM npojaje eAuHCTBEHO Ha [pylTBOTO Mpeky nogHecyBame
baparbe 3a OTKyn Ha yaenu.
CoNnCTBEHMKOT MOXe Aa r'M 3aMeHu yaenuTe npeky oTkyn Ha yaenute o ®OHAOT U UCTOBPEMEHO Aa My ce
n3ganat yaenu oA Apyr OTBOPeH MHBECTUUMCKM (hOHA CO KOjLITO ynpasyBa [pyWwTBOTO, 3@ UCT M3HOC Ha
napuyHu cpeacTsa Npeky noaHecyBane baparbe 3a 3aMeHa Ha yaenu.
Yoenute Bo ®OHAOT MOXe [a Ce rpeHecyBaaT O €4HO Nnue Ha Apyro WMCKIYyYuMBO MO OCHOB Ha
HACNeACTBO MM AOrOBOP 3a NOAApOoK. TakBMOT NPEHOC Ke MMa NpaBHO AejCTBO MO HEroBOTO 3aruilyBarbe
BO perncrapoT Ha yaenn Ha ®oHaoT BoO [pywTBOTO.

2.2. [lpaBa kom npousnerysaaT oA yaenure
YAenoT Ha COMNCTBEHUKOT My rm 0be3benysa cnegHuTe npasa:

- paBo Ha MH(OPMMPAHOCT;

- Cpa3MepHO y4ecTBO BO HeTO gobuBkaTta Ha ®OHAOT;

- OTKyn Ha yaenute oA CTpaHa Ha [lpylTBOTO, Ha NMCMEHO 6apare Ha COMCTBEHMKOT; U

- [lpaBo Ha cpa3MepHO y4yeCTBO BO OCTaTOKOT Ha JIMKBMAauMoHaTa Maca Ha POHAOT BO C/lyyaj Ha

Herosa fvMKksuaaumja.

MpaBaTta o4 yaenu Ha ConcrBeHnumTe Ha yaenn Bo PoHAOT ce CTeKHyBaaT Co 3anuilyBarbe Bo Perncrapor
Ha ygenn BO ®oHgoT. [AdpywTBoTOo BOoAM Perncrap Ha yaenn Bo ®OHAOT COMMAcHO 3aKOHCKUTE U
NoA3aKoHCKMTE NPOnUCK.



2.3. [pernocraBkKu NOA KOM € A03BOJIEHO Ala Ce NOKPeHe U NocTarnka 3a JIMKBMaaLuja Ha
doHaoT
Jlnkenaaumja Ha ®OHAOT ce cnpoBeayBa AOKOSIKY:

- [OpywTBOTO MO AOHECEeHa OAJlyka 3a MpecTaHOK Ha Bplierbe Ha paboTuTe Ha ynpaByBame CO
MHBECTUUMCKM (DOHAOBM BO NpeTXoaHa nocranka Ha A06pOBOEeH NPEHOC He ycnee Aa ro npeHece
ynpaByBareTO o POHAOT Ha APYro APYLUTBO 3a YNpaByBatbe;

- [lenosuTtapHaTta 6aHKka npectaHe Aa ja Bpwu dyHKUMjaTa Ha Aeno3uTapHa baHka unmn KXB ja
oA3eMe u3gajieHaTa COrfacHOCT Ha Aeno3uTapHata 6aHka, a [pywTBOTO He CKIy4u A0roBop CO
Apyra aenosutapHa 6aHka corniacHo 3akoHOT 3a MHBECTULMCKU HOHAO0BY;

- KXB My ja oazeme possonata 3a paboTa Ha [pyluTBOTO MM Haj HEro € MOKpeHaTa nocrarnka 3a
CTeyaj unv nNMKBMAauUMja, a AOKOSIKY BO MOCTanka Ha MpUCWIeH NPeHoC He ycrnee Aa ro npeHece
ynpaByBareTO co MOHAOT Ha HOBO APYLUTBO 3a YrnpaByBaH-Ee; U

- [JenosuTtapHata 6aHka He MOXe fJa CrnpoBeae MNpUCMIIEH MpPeHOC Ha YrpaByBaeTO CO
WMHBECTULMCKNOT (POHA COrfacHO 3aKOHOT 3a MHBECTMUMCKM (POHIO0BM.

Mo HacTanyBare Ha ropeHaBefeHuTe MpuunHKM [pylwTBOTO, OAHOCHO JIMKBMAATOPOT NpeaBuaeH co
3aKOHOT 3a MHBECTMUMCKM (hOHAO0BM BeaHaLl AOHECYBa OAnyKa 3a Nnkeuaaumja Ha GoHAOT.
Nukeupatopot (JpywTBoTO MM Aeno3uTapHaTa H6aHka) BO pok oA ceayM (7) AeHa o4 [OHeCyBame Ha
opfiykaTta 3a fukeugaumija, ja nssectyBa KXB n cute BRoxysaun. JOKOSKY JIMKBUMAATOPOT € Ha3HadeH of
CTpaHa Ha KXB, 3a nuksuaaumjata Ha GOHAOT MM M3BECTyBa CUTE BMIOXKYBa4M BO pPOK of ceayM (7) AeHa
0A AeHOT Ha HEroBOTO Ha3HavyBaHe.

Mo aoHecyBarbe Ha oasykaTa 3a NMKBuMaauMja, ce 3abpaHyBa cekoja npoaaxba vnu oTKyn Ha yaenuTe BO
®oHAoT, ocBeH HaparbaTa KoM Ce MpUMEeHn No yTBpAyBake Ha nocieaHaTa LeHa, a npes AoHeCyBarbe Ha
oaNnykaTa 3a JMKBMAauMja, CO LWITO TpaHcakummMTe €O UMOTOT Ha (POHAOT MOXaT [a Ce wu3BpllyBaaTt
NCKNYy4YMBO 3a NoTpebuTe Ha NukBMaaumjata Ha GoHAOT.

Oa peHOT Ha pOoHecyBakwe Ha oaflykata 3a fvKBMaaumja, OAHOCHO O [AEHOT Ha HasHadyBarbe Ha
nmkeBuaaTop Ha GOHAOT He ce HannaTyBaaT HaAOMEeCTOUM, OCBEH HAAOMECTOKOT Ha Aeno3nTapHaTa 6aHka,
Tpowoun 3a nocTankaTta 3a JMKBMAAUMja M Hej3MHaTa peBu3vja M TpollouuTe 3a MNoAHecyBare Ha
NOMYroAuLLIHN WAN peEBUAMPAHM rOAMLLIHN U3BELITaM Ha BAOXYyBauuTe BO (DOHAOT, HAaCTaHATM BO TEKOT Ha
TpaeHeTO Ha nocTankata 3a Mkemaaumnja Ha GoHAoT.

Bo nocrankata 3a cnposegyBake NnvkBuMAauuja Ha POHAOT, UenMoT UMOT Ha PoHAOT ce MpodaBsa, a
JocTacaHuTe 06Bpckn Ha POHAOT A0 AEHOT Ha AOHECYBarbe Ha oanyKaTa 3a NMKBMAauMja ce HaMmMpyBaar.
MNpeocTaHaTaTa HETO BPeAHOCT Ha MMOTOT Ha POHAOT ce pacnpefenyBa Ha COMCTBEHUUMTE Ha yaenu
Cpa3MepHO Ha HMBHWTE yaenun Bo GOHAOT MO CNpoBeAyBake Ha nocrankarta 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 opraHu3npaH nasap.

2.5. MWs3paBambe M OTKYN Ha yaenu
MpogaxbaTta Ha yaenu Ha GOHAOT ce BpLM MO MogHeceHo U npudateHo baparbe 3a KynyBarbe yaenu no
LeHa koja [pylTBOTO ja NpecMeTyBa 3a CeKOj AeH BO cornacHocT co MNpocnektoT n CtatytoT Ha PoHAOT,
3aKOHCKUTE M NOA3aKOHCKMTe akTW. baparbata 3a npogaxba unm OTKYn Ha YAEIM KoM ce NPUMEHn BO
HepaboTeH aeH, JpywWwTBOTO Ke r'v NpecMeTyBa Mo LieHaTa Ha YAenuTe oA NpBUOT HapeaeH paboTeH AeH.
OTkynoT Ha ygenute Bo POHAOT Ce BpwM Cnopen LeHaTa WTOo oaroBapa Ha BpeaHOCTa Ha yaenot
yTBpAEHa NpBUOT HapeaeH paboTeH AeH Ha NpoleHa No nogHecyBame Ha bapareTo 3a OTKYM Ha yaenu.
Mpen u3BpllyBarbe Ha TpaHCakuuja 3a KynyBarbe WM OTKyn Ha yAenM CeKkoj WMHBEeCTUTOp € AOJKeH
YPeOHO M LeflocHO Aa nonosiHn Annvkauuvja 3a permcrpypame/axypupare Ha KIMEeHT BO COracHOCT €O
3aKOHCKUTE M MOA3AKOHCKUTE aKTHU.
Ha cute peructpupanu uHeectutopu Bo GoHAOT, [pyLUTBOTO KE UM OBO3MOXMW MOAHECYBarbe baparbe 3a
KynyBare yaenu u baparbe 3a OTKyn Ha YAenu no efieKTPOHCKM NaT, OAHOCHO MpeKy CcooABEeTeH nopTas
JOCTaneH Ha MHTepHeT-CTpaHMuaTa Ha [pywTBoTo.



2.5.1. MNocranka v ycnoBu 3a usfasarbe yaenu

NHBecTuTOpUTE KOM MMaaT HaMepa Ada B/IoXaT Mapu4HW CpeacTsa, OAHOCHO Aa KyrnaTt yaenu Bo ®OHAOT
MoXaT cekoj paboTeH aeH pa pdoctasaT lMpuctanHuua v bapare 3a Kynysarbe yAenu 3aefHo Co
HeonxoAHWTe npuno3u KoH Toa 6apame. MpuctanHuuata u bapareTo ce nonosnHyBaaT Ha nocebeH
¢opmynap m3roteeH oa JpywTsoto. GopMynapute Moxe aa ce aobujat BO NpoctopumTe Ha [pyLuTBOTO,
Ha HerosaTa MHTEPHET-CTPaHWLAa U NPEKY MpoAaKHaTa MpeXa BOCNoCTaBeHa Ha JOroBOpHa OCHOBA.

Mpun noaHecyBareToO Ha MNpuctanHuuaTa n bapareTo, AOKONKY CTaHyBa 360p 3a PU3MUKO N1LEe, KIMEHTOT
Tpeba fa ce nermTuMuMpa CO BaXKEYKM [JOKYMEHT 3a NnyHa maeHTudukaumja (MyHa Kapta uam nacou).
[Jokonky ctaHysBa 360p 3a MpaBHO nuUe, KIMEHTOT Tpeba Aa npukaxe BepodOCTOEH AOKYMEHT 3a
MpaBHWOT CTaTyC, COMMacHO 3aKOHCKUTE MpOMuUCK, Kako TeKOoBHa cocTojba of peructpaumnjata wav apyr
JOKYMEHT oA HafnexeH opraH. AKO npu noAgHecyBaweTo Ha [lpuctanHuuata n bapameto, KIMEHTOT
(PU3MYKO MM NpaBHO NuLe, Ce MpeTCTaByBa MpeKy MOMHOMOLWHUK, KOH [lpuctanHuuata u bapameTto
Tpeba Aa ce NpuIoXKM U HOTapCKM 3aBepeHO MOSTHOMOLITBO, Koe Tpeba Aa coapXu M3PUYHO OBMACTYBaHe
3a Kynysarbe yaenn. Bo onpepenenu cneumduuHu ciydau (ManofieTHO fuvue, uaM nuue Ha Koe My e
[enyMHO UK LLeNoCHO OrpaHMyeHa AenoBHaTa cnocobHocT), MpuctanHuua n bapare 3a KynyBare yaenu
NoAHECYBa 3aKOHCKMOT 3acTanHuK (poavTen, ctapaTes, MOCBOMTEN) Ha ManoneTHOTO NnLe UK NMUETO Ha
Koe My e AeflyMHO WK LeNoCHO OrpaHnyeHa AenoBHaTa CrocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NOeANHEUYHU BJIO)XKYBaHba
MuHuManHaTa ynnata 3a Kynysare yaenun msHecysa 1.000,00 peHapu. YaenuTe ce npofasaaTt camo 3a
napuyHu cpeacTsa. MpogaxHaTa LueHa Ha yaenoT e e4HaKBa Ha HETO BpeaHOCTa Ha MMOTOT Ha DoHAOT no
ynen.

2.5.3. Mocranka v ycnoBM 3a 3anuiiyBarbe U usfaBsate yaenm
[pywTBOTO 32 ynpasyBarbe U BOXyBaumMTe BO QOHAOT 3acCHOBaaT AOroBOpeH OAHOC MpeKy noaHecyBame
Ha [puctanHuua v bBaparbe 3a KynyBatbe yAenM O CTpaHa Ha BIOXYBa4yoT M npudakarbe Ha
MpuctanHuuaTa u bapareTo U n3gaBake Ha YAenu Ha BIOXYBadoT 04 CTpaHa Ha [pyLlTBoToO.
Mpy NpBOTO CTEeKHyBake Ha yaenn Bo POHAOT, AOrOBOPOT Ce CMeTa 3a CKydeH CO NoaHecyBare bapare
3a KynyBarbe YAenu, ynnaTta Ha napuyHuWTe CpeacTBa BO M3HOC AeduHMpaH BO HapareTo o4 CTpaHa Ha
BIOXKYBAYOT M npudakarbe Ha noaHeceHoTo 6aparbe W yniaTeHuTe NapuyHM CpeacTBa oA CTpaHa Ha
OpywTBoTO. lNpY CMTE HaTaMOLLHW CTeKHYBaHa Ha YAENn BO OTBOPEHWOT (POHA AOMOBOPOT 3@ B/IOXYBaHbE
Ce cMeTa 3a CKJTy4YeH BO MOMEHTOT Kora MHBECTUTOPOT Ke 6uae 3anuiuaH Bo PerncrapoT Ha yaenu.
[pywTBOTO MOXe Aa oabue ynnata o4 MHBECTUTOP AOKOSIKY:

- OUeHW JdeKka uenTa Ha ynnaTtata wim Ha 6apareTo 3a nsgaBame yaenu e Aa ce HaHece WTeTa Ha
OCTaHaTuUTe uHBeCcTUTopn Bo MOHAOT, ogHOCHO PoHAOT 6u Moxen Aa 6uae M3NoXKEH Ha pU3nNK of
HESIMKBUAHOCT N HECONBEHTHOCT WM 61 610 OHEBO3MOXXEHO OCTBApyBaHETO Ha MHBECTULMCKATA
uen u crpareruja Ha ®oHAOT;

- opHocuTe nomery [pylWwTBOTO M MHBECTUTOPOT CE TELIKO HapyLIeHW Mopaau MocToerbe Ha Cyacka
WNKn apyra nocranka; u

- MOCTOM OCHOBAHO COMHEHWEe AeKa € W3BPLIEHO MM uMa obua aa buae v3BpLUeHO nepere napwu
unn dbrHaHMparbe Ha Tepopv3aM COrnacHoO Co nponucuTe oa obnacrta Ha crpedvyBame nepere
napu n bmMHaHcMpare Ha Tepopu3am.

[lpyLUTBOTO o M3BECTyBa MHBECTUTOPOT 33 OABMBAHETO HA CKIydyBakbe AOrOBOP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YMUC Ha MHBECTMTOPOT BO PerncrapoT Ha yaenu. [OKOSKY € M3BpLIEHa ynnata Ha
napu4yHM cpeacTsa oA CTpaHa Ha MHBECTUTOPOT, a [pylWwTBOTO 3a ynpasyBake ro oabue ckinydyBaHeTo Ha
[OroBOPOT 3a B/OXYyBarbe, [pyLWITBOTO Ke My ja BpaTM Ha MHBECTUTOPOT Lenata CyMa Ha yniaTeHu
CpeacTBa Ha CMeTKaTa Of Koja € u3BpLUeHa ynsaTtaTta Bo pok oa net (5) aeHa og AeHOT Ha 0abuBaHeTO
Ha AOroBOpPOT.

Mo npudakakeTo Ha baparbeTo 3a KynyBakbe YAeIM U MapuyHuMTe CpeacTBa of CTpaHa Ha [pyLWTBoTo,
napuyHUTE CpPeAcTBa, No oabusBarbe Ha BNE3HUOT HAAOMECTOK npeasuaeH co CtaTtyToT m lNpocnekToT, 6e3
oAnarake ce BHeCyBaaT BO MMOTOT Ha ®OHAOT.

3a ypenuTe ce BOAM eBMAeHUMja BO enekTpoHcka ¢dopma BO [pywTBOTO M BO [eno3uTapHaTa HaHka.
[pywTBOTO Ha MHBECTUTOPUTE KOM Kynwuie yaenu uMm usgasa loTBpAa 3a KynyBame yaenuM BO pPOK 0f
eneH (1) paboTteH geH MO M3BpLeHaTa yniata BO OTBOPeHWOT doHA. MNoTeBpaute 3a KynyBarbe yaenu



MOXaT Aa My 6ugat BpayeHUn JINYHO Ha K/IIMEHTOT, OAHOCHO 3aKOHCKUOT 3acCTanHuK, UWin Ha NO/THOMOLUHUK
CO ypeaHO HOTapCKM 3aBEpPEHO MNOJIHOMOLWITBO WKW Aa 6ugat gocTaBeHm NpeKy nowTa Ha ajpecaTa
HaeefeHa BO bapareTo.

2.5.4. MNoueTHa UeHa Ha yaenuTe
MNoueTHaTa ueHa Ha yaenoT msHecysa 100,00 peHapu. LeHaTa Ha v3gaBarbe M npoaasarbe yaenn BO
®oHAOT Cce onpefesnyBa Ha TOj HAYMH LUTO NpOLEHETaTa HETO BPeAHOCT Ha MMOTOT Ha PoHAOT Ke ce
NnoAenn Co perucTpuMpaHuoT BKyrneH 6poj Ha u3gageHn yaenu Bo POHAOT, HA AEHOT Ha KOj ce BpLun
BpeAHYBaHETO Ha HETO BPeAHOCTa Ha UMOTOT Ha POHAOT, 3rofieMeHa 3a BNe3eH HaloOMECTOK.

2.5.5. Mocranka v ycnosu 3a NoOHyAa Ha yaenure
MHBecTuTopuTe KynysaaT yaenu Bo GOHAOT Criopes HETO BpeAHOCTa No yaen Ha AeHOT Ha kynysare (T),
JIOKOMKY MapuyHWUTE CpeacTBa ce ynnateHu Ao 24:00 4acoT BO TEKOBHWMOT AeH. 3a ynsiatu BO HepaboTHM
[EHOBM, YAEeNuTe ce KynyBaaT Cropea HeTo BpeaHOoCTa No yAen HapeaHWoT paboTeH AeH Ha BpefHyBame
(T+1). Toa 3Haun aeka MHBECTMTOPUTE KynyBaaT YAenu no Herno3HaTa LeHa 0AHOCHO BPeaHOCT.

2.5.6. MocTtanka v ycsioBM 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 yaenn Moxe cekoj paboTeH fAeH Aa nopHece bapame 3a OTKyn Ha cuTe WM oapedeH
6poj yaenu Ha nocebeH copMynap — baparse 3a 0TKyNn Ha yAenu, Koe MoXe Aa ro Aobue Bo CeanLTETO Ha
[pywTBOTO, KaKo W MpeKky npojaxHaTa MpeXa BOCNOCTaBeHa Ha [0roBOpHAa OCHOBa. AKO K/IMEHTOT
dU13NYKO MM NpaBHO NMLE ce NMpeTCTaByBa NPeKy NOTHOMOLWHMK, KOH BapareTo 3a oTkyn Tpeba aa ce
MPUIOXKMN U HOTAPCKM 3aBepeHO MOTHOMOLUTBO, Koe Tpeba Aa COApXXM U3PUYHO OBMacTyBarbe 3a OTKYM Ha
yaenn. MNpun nogHecyeBarwe baparbe 3a OTKyM, COMCTBEHWUMTE Ha yAenn, OAHOCHO HUBHUTE 3aKOHCKM
3aCTanHUUM UM NOMHOMOLLHMLM, CE NErMTUMMPAAT CO BaXXEUKM AOKYMEHT 3a IMYHa naeHTudmkaumja.
OTKynoOT Ha yaenu ce peanusmpa Cnopea LeHaTa Ha YAenoT 3a UCTUOT paboTeH AeH AOKOSKY [pyLuTBOTO
ro npumuno bapaweto 3a oTkyn go 14:00 yacot, a ce npecMeTyBa MpBUOT HapeaeH paboTeH AeH.
Bbaparbata 3a oTkyn npumeHun no 14:00 yacoT ce cMeTaaT Aeka ce MoAHeCeHW NpPBUOT HapeaeH paboTeH
AeH. bapatbaTa 3a OTKyN Ha yaenu Kou ce NpMMeHM BO HepaboTeH AeH, [ipylUTBOTO Ke v NpecMeTyBa Mo
LieHa Ha yaen oA NpBWOT HapeaeH paboTeH AeH. Toa 3HauyM Aeka yaenute ce OTKymyBaaT Mo Hero3HaTa
LieHa OAHOCHO BpeaHOCT.
LleHaTa WTO oaroBapa Ha BpeAHOCTA Ha yAenoT ce ucnniaka 6e3 oabutoum, ocBEH BO C/lyyaj Kora
WHBECTUpaHUTe CpeacTBa Ce MOBMEKyBaaT BO POK MOKpaTok of eaHa (1) roaMHa o4 MOMEHTOT Ha
KynyBare Ha yaenute Bo ®oHAO0T. HagoMecToKoT 3a OTKYN M ucnnata Ha yaenu Bo ®oHAoT e ageduHupaH
BO Touyka (I) 6.6 oa oBoj MNpocnekT. M3ne3HNOT HaAOMECTOK ce oabuBa o HETO BpeAHOCTa Ha MMOTOT Ha
0TBOPEHVOT (HDOHA MO YAEN BO MOMEHTOT Ha OTKYn.
OTKynHaTa LeHa Ha yaenuTe ce uckaxyea Kako 6poj co yeTupu geunmanu. JpywTBoTo, MO NOAHECEHOTO
baparbe 3a OTKyNn Ha yaenu o4 COMNCTBEHMKOT, AOCTaBYBa Hasor 3a ucnnarta Ha [eno3utapHata 6aHka,
KOja BpLM UcnnaTa Ha onpeaeneHuoT M3HOC Ha CMETKaTa Ha COMCTBEHWKOT HaBefeHa BO bapameTo 3a
OTKYMN Ha yaenu, HajaouHa BoO pok of ceayM (7) AeHa no npueMot Ha baparbeTo 3a oTKyn.
[pywTBOTO UM M3aasa lMoTBpAa 3a OTKYMN Ha yAeNn Ha MHBECTUTOpPUTE KoM Mpodane yaenn, BO poK oA
efeH (1) paboTeH aeH No m3BplleHaTa ucnnatata o GoHAoT. MNoTBpAMTE 3a OTKYN Ha yAenu MoXxart Aa My
6uaaT BpayeHu NNMYHO Ha KIMEHTOT, OQHOCHO 3aKOHCKMOT 3acTamHMK WM Ha MOSIHOMOLWIHMK CO YpeaHo
HOTApPCKM 3aBepeHO MOSIHOMOLWITBO MAM Aa 6upat AoCTaBeHW Mpeky MowTa Ha ajgpecata HaBedeHa BO
bapareTo.

2.5.7. OKONHOCTM NOA KOU MOXKE Ala A0jAe A0 NPEKUH Ha uspaBatbe U OTKYN Ha yaenu
Mpopgaxbata ¥ OTKynoT Ha yaenute BO QPOHAOT MOXe Aa Ce MNpekuHaT AOKOSAKY [pylTBOTO WM
[enosutapHaTta 6aHKa cMeTaaT AeKa He € MOXKHO [a ce yTBpAM TOYHaTa LeHa Ha MMOTOT Of, NopTdOoAnoTo
Ha ®OHAOT, Npu WTO NpectaHyBaaT npoaaxbata M OTKYNOT Ha YAENM BO MHTEPEeC Ha MOCTOjHUTE U
noTeHunjanHuTe CONCTBEHMUM Ha yaenu. MNpekuH Ha npogaxkb6aTta M OTKYNOT Ha yaenn Bo GOHAOT Moxe
[la HacTaHe 1 Kora BO POK Off €[ieH [IeH Ke ce A0CTaBaT H6aparba 3a OTKyN Ha yaenu od ®oHAOT BO U3HOC
noronem oa 10% opn BpegHocTa Ha MMOTOT Ha ®OHAOT, a [ApyLITBOTO BO 3aKOHCKM MPOMULLAHNOT POK He e
BO MOXHOCT Aa rv peanusupa baparsara.



MpeknHOT Ha nNpoaax6a v oTKyn Ha yaenu, ApywTBoTo ke ro npujasu Ao KXB 1 ke ro objasu BO HajManky
ABa AHeBHW BecHMUM Bo PC MakeaoHuja 1 Ha cBojaTa MHTEpHET-CTpaHuua. MpeknH Ha npogax6a n oTkyn
Ha yaenu, [lpyLuTBOTO MOXe Aa M3BPLUM MO AoBMBaHe COrnacHOCT oA cTpaHa Ha KXB w1 3a Toa NMMCMEHO Ke
M U3BECTW COMNCTBEHULMTE Ha yOenw.

[pywITBOTO BefHall, HO He NoAoLHa oA 24 Yaca Mo KOHCTaTMPaHeTo [eKa He MOXe Aa ja yTBpAM TovHaTa
LeHa Ha MMOTOT oA nopTdonMoTo Ha PoHAOT, AocTaByBa Haparse A0 KXB 3a gobuBare COrnacHoCT 3a
MpekuH Ha npofax6ba n oTkyn Ha yaenu Bo GOHAOT.

Bo nepuvonoT Ha noctankaTa 3a Aobuearse cornacHocT of KXB 3a npekuH Ha npogaxbata m OTKYNOT Ha
yaenu Bo ®oHAoT, [pywTBOTO HE CMee Aa NpoaaBa v OTKynyBa yaenun oa ®oHAOT Ce A0 3aBpLUyBaH-ETO
Ha nocTankaTta 3a AobuBare cornacHoCT Kkoja ce Boau npea KXB, OAHOCHO ce A0 MpekuMHyBame Ha
nocrankara 3a gobvBarbe COrMacHOCT AOKONKY BO NepuoaoT Ha Ao6uBarbe COrfacHOCT 3a MPEKWMH Ha
npogaxba 1 OTKyn ce co3gafaT yC/ioBY 3a YTBpAyBarbe Ha TOYHATa LieHa Ha MMOTOT 0 NOpPTdONMOTO Ha
®oHpoT.

MpeknHOT Ha npogaxba M OTKyN Ke 3aBpLluM OTKako [JpywTBOTO M [lenosutapHata 6aHka Ke oueHaT Jeka
€ MOXHO [a Ce ogpeau To4YHaTa LeHa Ha MMOTOT Ha nopTdonmoto Ha GOHAOT, a HajaouHa BO pok of 28
[eHa ol MOYETOKOT Ha NPecTaHOKOT, OCBeH ako KXB He ce cornacu 3a npofoskyBarbe Ha Ha3HayeHWoT
poK. /3BeCTyBar€eTO 3a NPOAOIDKYBake Ha NpoaaxbaTta M OTKYNOT Ha yaenu Bo ®oHAoT ke ce o6jaBu BO
HajMasnky ABa aHeBHM BecHMum Bo PC MakegoHuja.

3a BpeMeTo JoAeKa Tpae NPEeKMHOT Ha npofaxba n OTKyn Ha yaenu, JpylTBOTO MOXe Aa MPOAOCIKM CO
npuMarbe 6Gapakba 3a KyryBakbe MM OTKYN Ha yAennm KoM Ke ce peanv3vpaaT Mo 3aBpllyBaHeTO Ha
NPeKkMHOT. [loaeka Tpae MPEeKWMHOT, Hano3uTe Ha HanoroAaBayuTe, OAHOCHO OaparaTa 3a OTKyn uau
KynyBare yaenu Hema Aa bupat msBplleHn BO poKOBUTE npeasuaeHu co oBoj MpocnekT u CTaTyToT Ha
®doHAoT.

2.6. WHdpopmauum 3a HAUMHOT U NpaBuaTa 3a NpecMeTyBatke U KOpUCTeHe Ha
npuxoauTe wam aobnBkata Ha POHAOT OA CTpaHa HAa UMaTeNUTEe Ha yaesu
Mpuxogute Ha ®OHAOT Ce npecMeTyBaaT COrMMacHO CO 3aKOHCKMTE WM  MOA3aKOHCKWUTE MPOMUCH,
MeryHapoaHWTe CMETKOBOACTBEHU CTaHAApAM U MeryHapoaHWTe CTaHAapav 3a MHAHCUCKO M3BECTYBakbE,
a BO 3aBMCHOCT 0, Knacudukaumjata Ha (PUHAHCUCKUTE MHCTPYMEHTWM BO ogpeaeHn noptdonnja (ko ce
yyBaaT 4O [AOCMeBame, pacnofioxvMBM 3a npofaxkba, pacnonoxnvMeu 3a Tpryearbe). lNpuxoauTte Ha
@oHAOT Ce KOopuCTaT 3a ucnnata Ha obBpckute Ha POHAOT npeaBuMaeHU co 3akoHoT, CraTyToT u
MpocnekToT Ha ®OHAOT, KAaKO W 3a peuHBECTMparbe BO COMMAcHOCT CO MOCTaBeHWUTE LUenn u
MHBECTMUMCKaTa NonnTuKa Ha ®oHAOT.

2.7. [MpuHUMNX Ha BJIOXKYBakbe Ha CpeAcTBaTa, Kako U TUMNOT Ha CPeACTBa BO KOU e
AO03BOJIEHO BJIO)XXYBaHheT0, OAHOCHO KaTeropum Ha cpeacTsa U BUAOBU Ha
(PMHAHCUCKN MHCTPYMEHTHU BO KOM Ke 6MaaT MHBECTUpaHU CpeacTBaTa Ha
MHBECTULMCKNOT poHA

Bo npouecoT Ha uHBeCTUpare Ha cpeacTeaTta Ha ®OHAOT, @ Co Uen ocTBapyBare Ha NOCTaBEHUTE Lienn U
WHBEeCTUUMCKaTa NoNnMTuKa, JpyLwTBOTO 'v NOYMTYBA CIEAHUTE NPUHUMMK:

- MpoduTabunHocT;

- JInkBnaHoCT;

- Aneep3ndukaumja Ha pM3nNKOT;

- TpaHcnapeHTHOCT;

- CoBecHOCT 1 NpodecnoHanHoCT;

- 3alTnTa Ha HTepecnTe Ha MHBECTUTOPUTE;

- [loBepnnBOCT M TajHOCT Ha nogaTouuTe; U

- HenpucTpacHOCT 1 HeyTpanHoCT.

MMoOTOT Ha doHOOT [pyWTBOTO MPETEXHO Ke ro B/IOXKYBa BO COMCTBEHMYKM XapTWM Of BPEOHOCT Ha
JOMALLHM W CTPAHCKM M3AaBayn, ApXKaBHU U KOPMOPATUBHM JO/MHKHUYKM XapTUM Ofl BPEOHOCT W AErno3uTu
BO OBNlaCTeHM 6aHKU. Bo 3aBMCHOCT oA nasapHUTE YCIOBM M MOXHOCT [a Ce OCTBapW 3rofieMyBatbe Ha
BPEAHOCTA Ha MMOTOT [eNn oA CPpeAcTBaTa Moxe Aa 6uae BNoXKeH BO MHBECTMLMCKM (hOHAOBW.



3. OINMUC HA EJIEMEHTUTE NOBP3AHU CO BJIOXKYBAHATA HA ®OHAOT

A) OETAJIEH OonC HA MHBECTULIUCKATA NOJINTUKA /CTPATETMIJA U UHBECTULIUCKUTE
LLENN

MHBectuumckaTa uen Ha ®POHAOT € 3roneMyBarbe Ha BpeaHOCTa Ha MMOTOT (MopacT Ha Kanutanor),
OJHOCHO MOPacT Ha LieHaTa Ha YAenoT, reAaHo Ha AONT POK MpUToa NOYMTYBajKM MM orpaHuyyBarbaTa BO
BIOXYBaHaTa, Kako M notpebute 3a NMKBUAHOCT M CUIYPHOCT Ha BOXEHUTE cpeactBa. PoHAOT no
cBOjaTa CTPYKTYpa U KapaKTepMCTUKM NPETCTaByBa Croj Ha BOXyBaka BO akumm 1 068p3Hmnum (50/50) n
€ HaMeHeT 3a MHBEeCTUTOPW LUTO CakaaT Aa ja MCKOpUCTaT MOXHOCTa 3a OCTBapyBaHe MOBWMCOK MPUHOC
npeKy AenoT Of BNOXEHUTe cpeacTBa Ha OHAOT BO akUMK, HO UCTOBPEMEHO U Aa obe3beaat ctabunHocT
N CUTYPHOCT Ha BJIOXEHUTE CpefCTBa BO (DOHAOT MpeKy HErOBUTE B/OXKYBaHa BO A0SFOPOYHU AOMKHUYKM
XapTuu oA BpeaHoCT. MHBecTuumMckaTa uen ce cneay Co akTMBHO YrpaByBarbe Ha BIOXKYBaHata, U Toa: BO
CEMEHTOT Ha COMCTBEHWYKN XapTuUW Of BpegHOCT 6e3 oaHanpesn AeduHMpaHW KpUTEPUYMU Kako ,pacT
(growth)", ,BpeagHoct (value)' wnm ,Bucokn paumeugeHam (high dividends)", popeka BO p[enoT Ha
06Bp3HNLMTE THE NOBEKe ke 6MAaT HAaCOUEHN KOH cerMeHToT “Bucok npuHoc (high yield)”.

OpnnykuTe 3a BNOXyBare Ha cpefcTBaTa Ha ®oHAOT ce 6a3unpaat Ha oapeabuTe oa 0Boj NpocnekT, Koj e
0n06peH oA cTpaHa Ha KXB, nounTyBajku rm HajBUCOKUTE NPOMECUOHANHM U eTUYKK cTaHaapau. Cekoj
noTeHUWjaneH MHBECTUTOP Nped MOYETOKOT Ha BJIOXYBareTO € NnoTpebHo Aa rv geduvHupa csoute
MHAMBMAYaNHN GUHAHCUCKKM Lenn, Aa ro oueHu npudaTiMBMUOT CTEMEH Ha pU3MK Ha KOj MoXe da buae
N310XEH, Aa ro aedunHMpa BPEMEHCKMOT XOPU3OHT Ha BIOXKYBAHETO M, Ha KPajoT, Aa ja oapean BUCMHATA
Ha NPUHOCOT LUTO Caka Aa ja 0CTBapu BO MAHWHA. MMajku ro npeaua hakToT AeKka HEe NOCTOUN B/IOXKYBatbe
KO€ UCTOBPEMEHO MM MOCTUIHYBa CMTE MOCTaBeHW Lenu, NoTpebHO e cekoj NoTeHuujaneH HBeCcTuTop Aa
ro nsbepe oHoj oHA KOj HajMHOry oAroBapa BO Mories Ha NoCTaBeHNUTE LIENW.

b) NJIAHUPAHA CTPYKTYPA HA MOPT®0JINOTO HA MHBECTULINCKNOT ®OHA:

Mpeky MHBecTUUMCKaTa cTpaTervja ce aeduHMpaaT OCHOBHUTE (DUHAHCUCKM WHCTPYMEHTUM BO KOW ce
BIOXKYBaaT cpefcTBaTa Ha (®OHAOT M HAUYMHOT Ha KOj Ke Ce OCTBapaT HEeroBuTe AOSITOPOYHM LENW.
OcHoBHa UuUen Ha [pywTBOTO BO YMpaByBambeTO CO O0OBOj (OHA € fda Ce BplWM KOHTUHYMPaHo
npucrnocobyBarbe Ha YCI0BMTE Ha Na3sapuTe Ha Kanutasn Npeky y4ecTBOTO Ha akuumTe n 06Bp3HMUMTE BO
CTpYKTypaTa Ha doHaoT. Ha oBOj HauuH [pyliTBOTO HacTojyBa Aa 06e36eaM MakcMManeH MpuHOC CO
NCTOBPEMEHO MUHUMMU3MPaHE Ha PU3MLIMTE CBOjCTBEHM 33 MHBECTUPAHETO BO XapTuK O BPEAHOCT.

BnoxxyBarbaTa Ha cpeactBata Ha ®OHOOT e BO COrnacHOCT Co oapeabute of uneH 66 n 67 oa 3aKoHOT,
Kako n oppenbute op [MpaBUMAHMKOT 3a A03BOSIEHN BIIOXYBakba, OrpaHWYyBatba Ha B/IOXYBatbaTa U
npeyekopyBarbe Ha OrpaHuYyBarbaTa 3a BNOXYBaHe Ha MMOTOT Ha OTBOpPeH (POHA AOHECEH oA CTpaHa Ha
KXB, KoM ce pefneBaHTHU 3a NiaHMpaHaTa CTpyKTypa Ha nopTdonmoTo Ha GoHAOT.

[lo3BONEHN BNOXYBaHba:
KNACA A
- Bnoxysarba BO akumm Ha usgasaum og PC MakenoHwuja, XpBatcka, Cpbuja, UpHa lopa, AnbaHuja,
bocHa n XepuerosuHa, YkpauHa, Pyckata ®enepauuja, bpasun, NHavja n Kuna;
- BnoxyBsarba BO akUMM Ha M3gaBadm of 3emjute ufieHkn Ha EBponckata YHuja n OECD.

KNACA b

- Bnoxysarba BO AOMKHMYKM XapTUM Of BpeAHOCT Ha u3gaBaunm of Penybnmnka MakegoHwuja,
XpBatcka, Cpbuja, LipHa MNopa, Anbanuja, n bocHa n XepuerosuHa;

- BnoxyBara BO AO/MKHMYKM XapTuu 04 BPeAHOCT Ha usgasaudn o4 3eMjuTe YnieHkM Ha EBponckaTta
YHuja n OECD;

- KpaTKOpO4YHM [OMKHWYKM XapTuM Of BPeAHOCT Ha u3gaBaum o Penybnvka MakedoHwja,
XpBaTtcka, Cpbuja, LipHa Fopa, AnbaHuja, bocHa n XepuerosuHa, EBponckaTta YHuja n OECD;

- BnoxyBaraTa BO AO/MKHUYKM XapTun Of BpeaHOCT u3gadeHun oa Penybnvka MakeaoHuja, 3emju
uneHkn Ha EBponckaTa YHuja n OECD moxe ga HaagmuHaT 35% o nMoToT Ha DOHAOT.



KNACA B
- Bnoxysara BO Aeno3nTu Kaj osnacteHn 6HaHkn op PC MakedoHuja CO pOK Ha JocneBarbe
MOKPaToK Of, efHa roamHa;
- WHcTpyMeHTM Ha nas3apoT Ha napy KoM ce TpryBaaT Ha OpPraHW3MpaHu nasapu, M3gageHu of
nsgasaum on PC MakeaoHwuja, Kako v ApXasuTe uneHkn Ha EBponckata YHuja u OECD.

KNACA T

- Bnoxysara BO MHBECTULMCKM (DOHAOBU KOW MPETEXHO MHBECTMPaaT BO aKUMW Ha u3dasauv o[
3eMjute oa JyroncrouHa Eespona, YkpauHa, EBponckata YHuja, OECD, bpasun, KuHa, NHaunja, CAL
n Pycka ®enepauuja noa ycnoB Aa He HarsaTyBaaT Tpowoum 3a yrpasyBare NnoBucoku oa 2,5%
0f HETO BpeAHOCTa Ha UMOTOT Ha oHAOT;

- Bnoxysara BO MHBECTULMCKM (POHAOBM KOW MPETEXHO MHBECTUPAAT BO AO/MDKHWUYKM XapTuu 0f
BpeAHOCT Ha u3aasayun o4 3emjute of JyromctodHa EBpona, YkpauHa, EBponckata YHuja, OECD,
bpa3un, KuHa, UHanja, CAL, n Pycka ®enepaumnja noa ycnos Aa He HannaatysBaaT TPOLLOUM 3a
ynpaByBarbe NOBUCOKN 0f 2,5% oA HETO BpeaHOCTa Ha MMOTOT Ha (OHAOT.

LlenHa cTpykTypa Ha nopTdonnoTo Ha doHaoT

Knaca Ha umot A b B r
Kb [lybsmkym — MuH. Makc. MwuH. Makc. MwuH. Makc. | MuH. Makc.
banaHcupaH 35% 65% 35% 65% 0% 30% 0% 10%

Bo ycnoBu Ha npoMeHa Ha 3aKOHCKUTE M NOA3aKOHCKMTE MPOMUCK, UM Ha cocTojbaTta Ha uHaHCUCKKTe
nasapu, a co uen 3awTuTa Ha WMHTepecuTe Ha COMCTBEHWUMTE Ha yaenn Bo (POHAOT, MO MNPETXOAHO
[obuneHo opobpeHne oa cTpaHa Ha KXB, [pylwTBOTO MOXe Aa ja MPOMEHW MHBECTMUMCKATa NOAMTUKa Ha
@oHZOT M Aa ja NpMcnocobu Ha HOBOHACTaHaTUTE CocTojon. Bo Toj cnyyaj, [ApywTBOTO BpLUM U3MEHA U Ha
oapenbute op CratytoT u [pocnekToT Ha POHAOT BP3 OCHOBa Ha NMPETXOAHO AobueHa cornacHoCT of
KXB.

4. NPO®UJ1 HA UHBECTULIMCKUTE PU3NLILA U YCINELLHOCTA

4.1. BuaOBM MHBECTULMCKM PU3MLIM U HABHATa NOBP3aHOCT CO BJIO)KyBakaTa U
CTpyKTypaTa Ha ®oHaoT

BrnoxxyBarbeTo BO yaenm Bo ®OHAOT, KAaKo M BNIOXKYBaHETO BO KOj BUIO APYr MHCTPYMEHT Ha na3apoT Ha
KanuTan, NpeTnocTaByBa Npe3emMake oapeaeHn pusmum. banaHcpannte oHAOBK MMaaT CpeaHO HMBO Ha
pu3nk. OBne POHAOBK CE NOPU3MYHK 0f 0O6BP3HUUKUTE MM Napu4HUTE POHAOBM, HO NCTOBPEMEHO MMaaT
MOBMCOK OYeKyBaH NPUHOC.

OnwTo rnegaHo, pu3MKOT KOj Mpov3neryBa o4 BOXYBatbe€ BO MHCTPYMEHTM Ha MA3apoT Ha KanuTan e
BEPOjaTHOCT WM MOXHOCT MPUHOCOT OA WHBecTMUMjaTa fga buae He3aJoBONWUTENEH MM HEraTuMBEH.
He3agoBonuteneH nam HeraTMBeH NPUMHOC MOXKE Aa Ce NOojaBu Kako pPe3ynTaT Ha CliegHMBE pUsnuUm:

4.1.1. Pusuk o npoMeHa Ha LeHUTe Ha (PUHAHCUCKUTE UHCTPYMEHTU BO KOMU € BJIOXKEH
MMOTOT Ha cpoHAOT (NasapeH pU3mK)
MmoToT Ha ®OHAOT € MHBECTMpaH BO (PUHAHCUCKM MHCTPYMEHTM BO COMMACHOCT CO CTpaTervjata u
orpaHuyyBarbaTa Ha MHBECTMUMUTE HaBeaeHW BO 0BOj MpocnekT. HeTo BpeaHocTa Ha yaenoT Bo ®oHAoT
3aBUCM Of [ABWXKEHEeTO Ha Ma3apHuMTe LUEHM Ha XapTuuTe Oof BpeaHOCT KoM Ce COCTaBeH Aen Ha
noptgonmoto Ha ®oHAoT. CneacTtBeHo, NaAoOT Ha UeHaTa Ha oadeNiHuM XapTuu Of BpeaHOCT Bnujae Bp3
HaManyBarEeTO Ha BpeAHOCTa Ha yAesoT, a Co Toa U BP3 MPUHOCOT Of MHBECTUPaHETO.

4.1.2. Pu3uk Koj npousnerysa o, NpoOMeHa Ha KaMaTHUTE CTarnku
Co ornepn Ha akToT Aeka 3Ha4yaeH Aen o4 MMOTOT Ha POHAOT e MHBECTMPaH BO AO/MKHUYKWM XapTun of
BPEAHOCT, HMBHaTa uUeHa (OAHOCHO ceralwHa BpeaHOCT) Ce MeHyBa BO 3aBWMCHOCT Of ABWXXEHETO Ha
NPUHOCOT A0 AOCNeBare Ha AO/MKHUYKUTE XapTuu of BpeaHOCT (OAHOCHO KaMaTHUTE CTanku Kou cute
WOHW Napu4HM TEKOBM Ha AO/MKHUYKUTE XapTuKu Of BPeAHOCT MM CBeflyBa Ha HMBHAaTa CerawHa BpeaHoCT —



ueHa). CrankaTa Ha MPMHOC M LeHaTa Ha AO/HKHWYKUTE XapTUM O BpeaHOCT ce BO 06paTHO —
NpOMopuUMOHaneH OAHOC: KOJIKy € MoMana cTankaTa Ha MpWHOC, TONMKY € MOBMCOKa LeHaTa Ha
AO/MKHUYKaTa XapTuja o4 BpeaHoCT, 1 obpaTHo.

KamaTeH pu3MK NpeTcTaByBa BEPOjaTHOCT ZieKa NPUHOCOT A0 AOCMNEBaHE Ha KYNEHUTE AO/MKHUYKM XapTum
04 BpedHOCT Ke MopacHe, OAHOCHO BEPOjaTHOCT Aeka BO MOMEHTOT Ha npoaaxbtaTta Ha AO/MKHUYKUTE
XapTUW oA BpeaHOCT MPUMHOCOT A0 AocneBakbe Ke 6uae NoBMCOK BO criopeaba Ha OHOj Kora oapedeHaTta
JO/MKHUYKA XapTuja oA BpeaHOCT 6una KyneHa, a Toa, MaK, Ke pe3ynTupa co KanuTanHa 3ary6a.
[pylUTBOTO HacTojyBa @ ro HaManu puU3MKOT Of MPOMEHA Ha KaMaTHUTE CTarnku MpeKy HamanyBake Ha
BpeMeTpaereTo (duration) Ha [OO/MKHMYKUTE XapTuM Of BPEAHOCT. BpeMeTpaereTo nNpeTCcTaByBa
YYCTBUTE/HOCT HAa LIEHUTE Ha JO/MKHUYKWUTE XapTUM Off BPEAHOCT BO OAHOC Ha MPOMEHUTE Ha KaMaTHUTE
cTanku. Konky LWTO € MoMasno BPEMETPAEHETO, TONKY € MoMana YyCTBUTENHOCTa Ha MasapHUTE LIEHW Ha
XapTU1TE 0f1 BPEAHOCT Ha NMPOMEHMUTE BO KAaMaTHUTE CTanKu.

4.1.3. KpeauteH pusuk
KpeanMTHMOT pu3nK NpeTcTaByBa BepOjaTHOCT AeKa A0roBopHaTa CTpaHa M/unM usgaBayvoT HeMa aa bupe
BO COCTOj6a, BO LENOCT Unn AeyMHO, Aa I'M NOAMUPK CBOUTE 06BPCKM BO MOMEHTOT KOra TUe Ke Aocrear.
HeuncnonHyBareTo Ha 06BpckuTe 61 MMano BAMjaHME Ha NMKBUMAHOCTA M 6K ja HaManuno BpeaHOCTa Ha
@®oHAoT. JpywTBOTO YNpasyBa CO KpeAMTHUOT pU3MK MNpeKy cBojaTa MHBECTUUMCKA MNONUTMKA CO Uen Aa ro
MWUHUMM3MPA, NPUTOa CTPOro MOYMTYBAjKM MM MOCTOjHUTE OrpaHMYyBakba Ha B/IOXYBatbaTa.

4.1.4. BanyTteH pu3uk
Co ornep Ha akTOT Aeka aen o4 UMOTOT Ha POHAOT e BNOXKEH BO XapTuM 04 BPeAHOCT AEHOMWHUPAHWU BO
CTPaHCKM BasnyTW, UCTUOT TOj Aen o4 MMOTOT Ha QOHAOT Ke 6uae M3MoXKEH U Ha BanyTeH pu3nk. MMeHo,
Jenpeuvjaumjata unmn anpeumnjaumnjaTta Ha CTpaHCKUTE BayTM BO OAHOC Ha [JoMallHaTa BajyTa MOXe Aa
foBefe [0 naj WM MopacT Ha BpegHocTa Ha yaermte Bo POHAOT KOW, nak, ce u3paseHn (0AHOCHO
[EeHOMWHMPaHW) BO AOMalliHa BasnyTa.

4.1.5. Pu3uk og npeaBpeMeHO0 nJiaKkamwe
OBOj pu3MK e KapaKTEPUCTUYEH 3a MHCTPYMEHTUTE CO (DMKCEH AOX0A AOKOMKY e npeaBuaeHa MOXHOCT 3a
OTMOBMKYBatbe. PU3NKOT of ,MNpeaBpeMEeHO Mfakatbe" ce OAHeCyBa Ha MOXHOCTa W3[4aBayoT Ha
o6Bp3HMUATa Aa ja OTNOBMKa MUCTaTa Npes Aa UCTeYe POKOT Ha JocTacyBare. OBa 4eCTo natu ce Cy4ysa
BO YC/IOBM KOra OMWwTOTO HMBO Ha KaMaTHM CTarnkn ce Hamasnysa (OAHOCHO ce Cco3AaBaaT MOBOJSIHM YC/IO0BU
3a peduHaHcupatbe Ha obBpckuTe). OBa BnMjae Bp3 HaManyBakbe Ha MIaHMPaHUOT MPUHOC, Buaejku
CpeacTBaTa of OTKYroT Ke Tpeba Aa buaaT perHBECTMPaHM Mo MOHUCKM CTamnKu.

4.1.6. MoOAUTUUYKKN PU3KK
Kako pesyntaT Ha wWwupokata reorpadcka anokaumja Ha WUMOTOT Ha @POHAOT MOCTOM MOXHOCT
€BEeHTYya/lH1Te NOMUTMYKM KPU3WM Ha CBETCKUTE nasapuv Aa BAMjaaT Ha BpegHOCTa Ha MMOTOT. [pywTBOTO
ro MHBECTMPA MMOTOT Ha MOHAOT Ha HaYMH LUTO KE OBO3MOXM LUTO MOMaso M3/I0XKYBake Ha MasapuTe Ha
KOWM MOXe Aa ce o4eKyBa MOMUTUYKUTE KpM3K Aa uMaaT noronemMo BavjaHue.

4.1.7. Pu3uk o npoMeHa Ha AaHOYHUTE NPONUcHU
Pu3nkoT o npoMeHa Ha AaHOYHUTE MPONUCK NpeTCcTaByBa BEPOjaTHOCT AeKa 3akoHoAaBHaTa BacT, Bo PC
MakeZioH1ja UM BO CTPAHCTBO, KE& ' MPOMEHN AAHOYHMUTE NPOMUCK Ha HAUYMH KOj HeraTMBHO 61 Bnvjaen
Ha NPMHOCOT Ha POHAOT. PU3MKOT 04 MpoOMEHa Ha AaHOYHWTE MpOnUCcKM BO LIENOCT € HaaBop 04 AOMEHOT
Ha BMjaHue Ha [pywTBOTO.

4.1.8. Pu3uk noBp3aH CO IMKBMAHOCTA
Pu3nk noBp3aH CO NIMKBMAHOCTA MpeTcTaByBa BepojaTHOCT Aeka POHAOT BO oApedeH MOMEHT MOXe [Aa
“Ma TELWKOTMUW NpU U3Haorate CPEACTBaA 3a Aa M NoAMMPY 06BPCKMTE MOBP3aHM CO MOB/EKYBAHE YaAEM
oa POHAOT Kako pe3ynTaT Ha HeMOXHocCTa 6p30 ga ce npogafdat (pMHaHCUCKUTE cpeacTBa MO LeHa
NpUGNMXHO €eAHaKBa Ha HMBHATa peanHa BpeaHOCT, Npea Ce, Mopaay MOMEHTasHaTa HEMoBOJIHA



nobapyBayka Ha nasapoT. [pywTBOTO HACTOjyBa Aa ro MUHUMMU3NPA BaKBUOT PU3NK MPEKY BIIOXKYBaHe BO
JMKBUAHW XapTuM of BPEAHOCT.

Bua Ha pu3mk CTeneH Ha BMjaHue
lMa3apeH pu3nk Bucok

Pu13MK oA NpoMeHa Ha KaMaTHW CTanku YMepeH

KpeanTteH pusmk YMepeH

BanyTteH pu3nk Hun30K

Pu3uK oa npeaBpeMeHo Nniakake YMepeH

MoAUTHUYKN pU3MK YMepeH

Pu3uK o npoMeHa Ha AaHOoYHWUTE nponucK | YMepeH

Pu13KK noBp3aH co IMKBMAHOCTA Hu3ok

4.2. Pwu3uum noBp3aHM CO [pyLUTBOTO M HAUMHOT Ha yNpaByBakbe CO TUE PU3ULU
[pylITBOTO PEAOBHO MM MepW, OAHOCHO MPOLIEHYBa pU3MUMTE LITO M UMa MAEHTU(UKYBAHO BO CBOETO
pabotere. [locTankute 3a Mepee, OAHOCHO MNpoueHKkaTa Ha pPU3MKOT BKJIyYyBa COOABETHM
KBaHTUTATUBHU M/WUN KBANMTaTUBHU METOAM 33 MEPEHE MM MPOLEHKA Ha PU3MKOT LUTO OBO3MOXYBaaT
OTKPUBaH-€ Ha NMPOMEHM BO NPOMUIOT Ha pU3NK Ha [pyLITBOTO Kako U NnojaBa Ha HOBW pU3vLM.

[pyWwTBOTO KOHKPETHO MV Cnegu cregHuTe pusnLm:

4.2.1. CrpaTelluKu pusmK
OB0j pu3KK ce oHecyBa Ha MOXHOCTa [lpyLUTBOTO Aa HE MOXE Aa M'M U3BpLUYBa CBOUTE AENI0BHU MpoLecu
nopaau fowoTo ynpasyBake CO [pywTBOTO UAM reHepasHO SoWMTE EKOHOMCKM YC/TOBM BO OKOMMHATA.
[JpylTBOTO NpeKky rnocrojaHa efykaumja, yHanpeaysarbe Ha AEeN0BHUTE NPOLIECK KaKO U ycornacyBare co
NMpoMeHuTE BO 3aKOHOJABHaTa paMka ce obuaysa fa ro 3rofiemy CBOjOT AENOBEH YCrexX.

4.2.2. PenyTauMcKu pU3mK
PusunkoT oa ryberbe Ha yrnegoT M HeraTMBHA jaBHa nepuenuuja 3a [pylwTBOTO € pUsMK LUITO MOXe Aa
pe3ynTupa Co 3rofieMyBare Ha HeraTUBHUTE BMjaHWja BP3 HErOBOTO AENOBHO paboTetbe.

4.2.3. MOAUTUUYKN PU3SUK
MoAUTMUKN PU3NK € PU3MK Of BfMjaHWE Ha OAlyKUTEe Ha jaBHaTa BMacT WM LeHTpanHaTa Bnact Ha PC
MakefoHvja Bp3 paboTeweTo Ha ApywTBOTO. [lpoMeHM BO f[aHOYHATa perynatmea, MOHeTapHaTta
NoSIUTMKA W OpYrn CIMYHM O4JIYKM MOXAT Aa BfMjaaT Ha BoWyBaH-e Ha [AenoBHATa cpeavHa BO Koja
pabotn [pywTBOTO. [pyWITBOTO HE MOXE Aa BMjae KOH CManyBarbe Ha MOUTUYKMOT PU3NK BO
JenoBHaTa cpefiMHa BO Koja paboTu.

4.2.4. OnepaTMBEeH pU3MK
OnepaTtuBeH py3nK 3Ha4YM pMU3NK Of 3aryba LITO Ce jaByBa Kako pe3ynTaT Ha HeCOOABETEH UMM HeyCneLleH
BHaTpEeLWeH Mpouec, HECOOABETHM YOBEYKM PECYPCU WM HAABOPELHW BfMjaHWja LITO Ce BaXKHM 3a
OpywTBOTO. YNpaByBakbe€TO CO OMNEpPaTMBHUOT pPU3UK O3HaYyBa WAEHTUAMKYBarbE, OLEHYBaHbE,
KOHTpOSIMparbe M CefEHE N U3BECTYBaHE 3a ONEPaTUBHUOT PUSKK.

4.2.5. Pn3muK o KOHTUHYUTET Ha alEKBAaTHOCT U COOABETHOCT
PU3MKOT 04 KOHTUHYUTET Ha afeKBaTHOCT M COOABETHOCT MOXE Aa Ce MnojaBu AO0KOSKY [pyWwTBOTO He e
(pUHaHCUCKN CTabUNHO WAM nuUaTa Ha3HaYeHW Ha OAroBOpHMTE MYHKUMM W ApYrUTE MOMOLUHM
AKTMBHOCTM BO [pyLUTBOTO He ce A0BOMHO nNpodecnoHanHu, gosepnmen u co gobap yrnea.
PakoBoACTBOTO Ha [pyWwTBOTO KOHTUHYMPAHO Ce MPWXK 3a CONIBEHTHOCTA Ha [pyLlwTBOTO, Herosata Aobpa
penyTauuja, KOMNETEHTHOCTa Ha MEHALIMEHTOT M Ha cuTe BpaboTeHn Bo [pyLTBOTO.
Co rpmxaTa 3a NpodecnoHaNH1OT pa3Boj Ha cUTe BpaboTeHu Ke ce 06e36eam KBanuTET U AOBEPSIMBOCT Ha
paboTaTa 1 co Toa Ke ce HaMasi MOXHOCTa 3a HeMNpeaBUAEHN HacTaHU Ko 61 My HalITETWUNE Ha yrneaoT
Ha [pywTBoTO.
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4.2.6. Pusuk on cyamp Ha MHTEepecu

Pu3nkoT oA cyavp Ha MHTepecn npeTcTaByBa Cekoja cuTyauuja BO Koja [ApylWwTBOTO WU/Wnun peneBaHTHUTe
nmua, a ocobeHo ocHoBauuTe Ha [lpylITBOTO He Ce HeyTpasHW U 06jeKTMBHM BO OAHOC Ha MpeaMeToT Ha
AENOBHOTO paboTere, OAHOCHO KOPUCTE)KM ja cBojaTa cneumduyHa nosuumja Bo AaBakeTo yCyrv uMmaat
[EeNOBHU U/WAN NINYHU MHTEPECU KOU Ce MOKIIoMNyBaaT CO UHTEpecuMTe Ha MHBECTUTOpUTE, LUTO MOXe Aa
BNMjae Ha HenpucTpacHocTa BO 06e36eayBarbeTO M M3BPLUYBAHKETO Ha YCIYyrMTe U aKTUBHOCTU U UM
HallTeTyBaaT Ha MHTepecuTe Ha WHBEeCTUTOpuTe. [pyLiTBOTO MMa MpONMLIAHO MOCEGHM aKTW Co uen
MUHUMU3NPAHE UMK LENOCHO efIMMUHUParbe Ha OBOj PU3NK.

4.3. 0Opo6peHme 3a opraHusmnpare Ha PoHAOoT
®oHAoT e ocHoBaH co PeweHne o KXB 3a paBarbe opobpeHwe 3a opraHusMparbe Ha OTBOpeH
nHBectTuumckm goHa 6p. Y1 07-591/4 op 15.04.2009 roamHa.

4.4. MWsjaBa 3a BfIO)XKyBate Ha noBeke oA 35% of MMOTOT Ha PoHAOT
BrnoxxyBarbaTa BO JO/MKHUYKN XapTUW O BPeAHOCT u3aadeHu o Penybnvka MakenoHwuja, 3eMju YneHku
Ha EBponckaTta YHuja n OECD mMoxxe aa HagMuHaT 35% o nMoToT Ha PoHAOT.

4.5. BnoxyBara BO AepUBaTUBHN (PUHAHCUCKN UHCTPYMEHTH
®OHAOT He BMOXYBa BO TEPMUHCKM M OMUMCKX AOFOBOPU U APYrY AEPUBATUBHU (PUHAHCUCKN UHCTPYMEHTU
CO KOW ce TpryBa Ha perynvMpanu nasapv u/wunv aepuBaTmBHU GUHAHCUCKN MHCTPYMEHTM CO
KOW Ce TpryBa Mpeky Lwantep.

4.6. TMMoce6HM TeXHMKU Ha ynpaByBake CO CPeacTBa
[pywTBOTO HE KOPUCTM NOCceBHN TEXHUKM HA ynpaByBakbe CO CPeACTBa.

4.7. Ws3jaBa 3a [O03BOJIEHU BJIOXKYBatba HaA UMOTOT Ha ®oHAOT
MHBectnumckaTa uen Ha GoHAOT € Aa ce BPLUM KOHTUHYMPaHO npucnocobyBare Ha yCIoBUTE Ha nasapuTe
Ha KanuTan npeky y4ecTBOTO Ha akuumTe u 06Bp3HMUMTE BO CTPYKTypaTa Ha MMOTOT. Ha OBOj HauuH,
[pywTBOTO HacTojyBa Aa 06e36ean MakCMMarneH NMPUHOC CO UCTOBPEMEHO MUHMMMU3MPaHE Ha pusmuuTe
CBOjCTBEHW 3@ UHBECTUPAHETO BO OBME KNacu Ha UMOT.

4.8. Pennuuupare Ha NasapeH UHAEKC
MHBecTnumckaTa nonmMtnka Ha OHAOT He BKyYyBa penavumparbe Ha oapeaeH nasapeH MHAeKC.

4.9. BosaTWUAHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT
BonatMnHoCTa Ha HETO BpedHOCTa Ha MMOTOT Ha QOHAOT Cce npecMeTyBa cornacHo Opnykata 3a
YyTBpAYyBar€ Ha Ha4YMHOT Ha MpecMeTyBare Ha NPWHOCOT MO YAEN BO OTBOPEH WHBECTUUMCKM (hOHA U 3a
npecMeTyBabe Ha BONATUIHOCTA Ha UHBECTULIMCKN (hOHA AOHeCeHa oA cTpaHa Ha KXB.
3akny4yHo co 31.3.2023 roavHa cTaHgapgHaTa AeBuvjaumja Ha POHAOT m3HecyBa 7,5572% Ha roauvwiHa
OcHoBa. NoBucokaTa BONATUIHOCT MO NPaBWUIIO YKaXKyBa Ha noronemMn ykTyaumn Ha ueHaTa Ha yaenot
n obpatHo. BonatunHocta Ha ®OHAOT € AMPEKTHO MOBp3aHa Co CTpyKTypaTa Ha nopTdoamMoTo, OAHOCHO
CO BONATUHOCTA Ha (PUHAHCUCKUTE MHCTPYMEHTU KOW Ce BKJIyYeHM BO Hero. MHAMKATOp 33 CUHTETMYKK
pU3MK M NPUHOC Ce Mepu Ha ckana of 1 (HajHmcko) Ao 7 (HajBMCOKO) M ja yTBpayBa py3nyHaTa Knaca Ha
®oHpgoT. POHAOT Npunara Bo pusMyHaTa kiaca 4, BO Koja ce KaTeropusmpaaTt ¢hoHA0BUTE CO CTaHaapAHa
JeBujauuja Bo MHTepBan nomery 5% v 10% Ha roamillHa OCHOBaA.
MoaaToKoT 3a BONATUIHOCTA M pU3nyHaTa Knaca € COCTaBeH AeN Ha CUTe MepUMoaMYHM U3BeLTaun WTo
nsroteyea JpywTBoTo 3a POHAOT, a ce 0bjaByBa Ha MHTEpHeT-CTpaHuUaTa Ha [pywTBoTo.

4.10. HauyvHOT M BpeMeTOo Ha NpecMeTKa Ha HEeTO BpeAHOCTa Ha UMOTOT Ha POHAOT, KaKo

M OCHOBaTa Bp3 KOja ce npecMeTyBa HETO BpeAHocTa Ha PoHAoT
HeTo BpeaHoCTa Ha MMOTOT Ha MOHAOT ce YTBpAyBa Kako pas/iMka MoMery BpeAHOCTa Ha MMOTOT Ha
®oHAoT (0AHOCHO MasapHaTa BpeaHOCT Ha (PUHAHCMCKUTE MHCTPYMEHTU BO KOWM Ce BIOXEHW CpeacTBaTa
Ha QOHAOT) M BpeaHOCTa Ha BKYMHMTE 06BpckM Ha POHAOT, M Ce npecMeTyBa COrnacHO NOA3AKOHCKUOT
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aKT AoHeceH oA cTpaHa Ha KXB. HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce npecMeTyBa Cekoj paboTeH aeH
3a CeKOj AeH oA roavMHaTa W Ce MUCKaxyBa BO [AeHapu no CpeaHuoT Kypc Ha HapoaHa 6aHka Ha PC
MakenoHuja 3a AeHOT 3a KOj ce BpLUM NpecMeTyBareTo. [leH Ha BpeaHyBare Ha MMOTOT Ha ®oHaoT (T-1)
€ AeHOT KOoj My npeTxoan Ha AeHoT (T) BO TEKOT Ha KOj Ce MpecMeTyBa HETO BpeAHOCTa Ha UMOTOT Mo
yaen Ha ®oHJoT.

[pyliTBOTO ja npecMeTyBa HETO BpeAaHocTa No yaen Bo POHAOT cekoj paboTeH AeH 3a CeKoj AeH oA
roavHata, HajaouHa Ao 16:00 yacot. [leH Ha npecMeTka € AEHOT Ha KOoj ce npecMeTyBa HEeTO BpeaHOCTa
Ha MMOTOT Ha ®PoHAOT. HETO BpeaHOCTa MO yAen e HEeTO BPefHOCT Ha MMOTOT Ha OTBOPEHWMOT OHA
nogeneHa co 6pojoT Ha yaenute Ha POHAOT Ha AEHOT Ha BpeaHyBahE.

4.11. BpemMe, HauMH U 3a4YE€CTEHOCT Ha NpecMeTKa Ha LieHUTe Ha yAesIuTe, Kako U HauuH
Ha o6jaByBarbe Ha TMe LieHW, ONUC Ha U3HOCOT MU 3a4EeCTEHOCTa Ha NJlaKameTo Ha
AO3BOJIEHUTE HAAOMECTOLIM U TPOLUOLIM 3a usfaBatbe U OTKYN Ha yaenurte
BpeaHocTta Ha noegnHeyHnoT yaen Bo ®oHAOT ja yTBpayBa [pywTBOTO Cekoj paboTeH AeH 3a ceKoj AeH
04 roavHaTta, a NpecMeTyBaHeTO ro KOHTPOAMpa v noTepaysa [enosutapHaTa 6aHka. MpoaaxkHaTa LeHa
Ha yaenuTe ce UcKkaxysa Kako 6poj co ueTtupu geumman.
HeTo BpeaHocTa Ha UMOTOT Ha POHAOT ce yTBpAyBa Taka LUTO MpBO Ce yTBpAyBa nasapHaTta BPeAHOCT Ha
WHCTPYMEHTUTE BO KOW € BIOXKEH MMOTOT Ha ®PoHAOT. lNasapHaTa BpPeoHOCT ce oApeayBa Mo BaXKeykute
nasapHu LeHW 1 AEBU3HN KypceBW. 3a cexoj MMOT Ha MOHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHoCT,
OOHOCHO He MOCTOjaT CUrYpHM M peneBaHTHU MHQOPMaLUM 3a nasapHuTe LeHW, nasapHarta BpeaHOCT Ha
MMOTOT Ha @POHAOT ce npoueHyBa CO MPUMEHa Ha MeToAosoruvjata Ha MpoLEeHKa BO COrNMacHoCT Co
MeryHapoaHUTe CMETKOBOACTBEHM CTaHaapav. Oa Taka yTBpAeHaTa nasapHa BpeaHoCT Ha (PoHaoT ce
oA3eMa BpegHocTa Ha 06BpckuTe Ha POHAOT M TPOLLOLMTE KoM COrflacHo 0Boj lNpocnekT ce of3emaaT oa
NUMOTOT Ha POHAOT.
LleHnTe n TpowoumnTe ce AOCTanHM BO CeAMLUTETO Ha [lpywTBOTO M Cce 0bjaByBaaT Ha HerosaTa MHTEpPHET-
CTpaHuua. [lnHamMmkaTta Ha U3BeCTyBarbe COOABETCTBYBA HAa HAYMHOT U MECTOTO Ha KOMYyHWKauuja.

5. UCTOPUCKM NOAATOLM 3A NMPUHOCOT HA ®OHAOT
3akny4yHo co 31.3.2023 roanHa NpMHOCOT oA ocHoBame (22.6.2009) nsHecysa 78,86%.
MPUHOCOT BO MMHATOTO MMa MHOPMATUBEH KapaKTep M He NPeTCTaByBa MHAMKALM]ja 3@ MOXHMOT MPUHOC
BO MAHWMHA. OCTBApEHWOT MPUHOC BO MMHATOTO € M3pa3eH Mo oabMBarbeTO Ha CMTEe TPOLIOUM KOou ce
HanaaTyBaaT Ha ToBap Ha MMOTOT Ha POHAOT.

220 - =
1a0od33%  15.3%

200 12,5%

LleHa Ha yaen so MK[

180
160
140

2 2013 2014 2015 2016 2017 2018 2019 2020 2021
120 %

100 B OcTeapeHa nobueka 8o %

80 t + t 11.6%
22.06.2009 22.09.2013 22.12.2017 22.03.2022

6. HAYMH HA NPECMETYBAHWE HA U3HOCOT HA HAAOMECTOLMTE U TPOLLUOLIUTE HA
TOBAP HA UMOTOT HA ®OHAOT N UHBECTUTOPOT
Ha ToBap Ha MMoTOT Ha POHAOT Ce NpecMeTyBaaT CreaHWUTE TPOLIOLM U HaAOMECTOLM:
- HapomecTok 3a ynpaByBaH€;
- Hapomectok Ha [eno3uTtapHaTta 6aHka;
- Tpowouu noBp3aHn co Kynonpoaaxba Ha MMOT Ha POHAOT;
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- [pyru Tpowouy Kou Ke Npou3nesaT Bo TEKOT Ha paboTereTo.

Ha ToBap Ha MHBECTUTOPOT Ce NpecMeTyBaaT ClefHuTe HaJoMeCcTouu:
- BJie€3eH HaOMeCTOK KOj ce onbuBa of M3HOCOT 3a ynnata BO MOMEHTOT Ha npona>|<6a Ha yaenuTe,
- U3Ne3eH HagoMecToK Koj ce onbuea oa HeTo BpeEAHOCTA HAa MMOTOT HA OTBOPEHUOT CbOHIJ, no yaen
BO MOMEHTOT Ha OTKYn.

TpowouuTe 3a o6jaByBatbe (BO OBaa rpyna craraat TpowouuTe 3a objaByBarbe MpocnekT, huHaHCUCKK
M3BELWITAM M LEHa Ha YAEeNoT, Kako M TPOLOUM 3a OCTaHaTW 3afo/DKWUTENHU objaByBatba COrMACHO
3aKOHOT), KaKko U TpoLiouuTe 3a nevaTere 06pacum 3a 3anuLlyBare YAEN He Ce HanaTyBaaT U Tue ce
Ha ToBap Ha [lpywTBoTO.

MAHOTO HaMasyBake UM 3rofieMyBatbe Ha HAIOMECTOLIMTE U TPOLLIOLIMTE KOM MaraaTt Ha ToBap Ha MMOTOT
Ha ®oHAOT 61 BAMjaene COOABETHO MO3UTUBHO MM HETATUBHO Ha OCTBAPEHMOT MPUHOC Of B/IOXYBaHETO,
OAHOCHO Ha MAHWTE MPUXOAM Ha BIIOXYBauuUTE.

6.1. Hapomecrtok 3a ynpaByBake Ha [1pyliTBOTO
Ha roaviiHo HMBO [pyluTBOTO HanaTyBa HAaAOMECTOK 3a yrnpaByBaHe CO CpeacTBaTa BO BUCMHA o4 2,5%
04 BpegHOCTa Ha MMOTOT Ha POHAOT NpecMeTaH COrnacHO 3aKOHCKWUTE WM MOA3AKOHCKUTE aKTW M TOj BO
LlenocT My npunara Ha JpywTBoTo.

6.2. HapomMmecTok Ha geno3uTapHaTta 6aHka u eBeHTyaJIHO Apyru auua
[pywTBOTO Ha TOBap Ha MMOTOT Ha QOHAOT NNaka HaAOMECTOLM M TpoLioUy Ha [leno3utapHaTta 6aHka 3a
paboTuTe WTO ce AecMHMpaHK BO AOrOBOPOT €O [leno3utapHaTa 6aHka, 3akoHoT, CTaTyToT u MNpocnekToT
Ha ®oHaoT 1 Tapudarta 3a HagoOMeCcTouM M TPOLIOUM 3a Bpllere pabotn Ha [enosutapHaTa 6aHka. Ha
TOBap Ha MMOTOT Ha ®oHAOT, ApylTBOTO Ha [lenosutapHaTta 6aHKa M Mnaka HaAOMECTOK Ha rOAMLLHO
HMBO BO 3aBMCHOCT Of BWMCMHAaTa Ha BpeaHOCTa Ha MMOTOT Ha (MOHAOT Ha AEHOT Ha BpeaHyBarbe, CO
NpyYMeHa Ha crefHuBe CTanku:

— p£o 1.000.000.000,00 peHapu 0,21%
- oA 1.000.000.001,00 — 1.800.000.000,00 aeHapwu 0,19%
— Hag 1.800.000.001,00 geHapwu 0,17%

McTo Taka, Ha ToBap Ha MMOTOT Ha ®oHAoT, [pywTBoTO Ha [leno3utapHaTta 6aHka v nnaka 3a TpoluouuTe
3a cybaenosnTapHa 6aHka. MI3HOCOT Ha OBMeE TPOLUOLM € eHAKOB Ha peasiHo OCTBAPEHMTE TPOLLIOLIW.

6.3. Tpowoum NoBp3aHM Co Kynonpoaax6a Ha MMOT Ha ®oHaoT
Bo oBaa rpyna cnaraaT cuTe TpOLIOLM MOBP3aHK CO KymyBarbe M NpoAaBatbe MMOT Ha POHAOT, Kako LUTO
ce:

TpoLoumn 3a 6pokepckn NPoOBU3NK;

- bep3aHcka Takca;

LleHTpaneH genosutap 3a XapTuu o4 BPeaHOCT;

- [JaHoum n

Apyru TpoLouy NOBp3aHu CO NOpaMHyBaHe Ha TpaHCaKLMUTE.

M3HOCOT Ha oOBME TpoWOUM € efHakoB Ha peanHO OCTBapeHWTE TPOLOUM KOu Mpousnerysaat of
[OroBopuTe, OAHOCHO Tapu@HULWTE Ha peneBaHTHUTE MHCTUTYLMK, U UCTUTE Ce Ha TOBap Ha MMOTOT Ha
@®oHpoT. TpowouuTe 3a KynyBame M npoAaBarbe MOXaT Aa Ce pas/iMKyBaaT BO 3aBMCHOCT 04 TWUMOT Ha
XapTuuTe o4 BpeaHOCT M rosieMuHaTa Ha HanosuTe.

6.4. [1pyrv TpOLUOLIM KOM Ke Npou3siesaT BO TEKOT Ha paboTteweTo
OcCTaHaTV TPOLIOLM KOM Ke Npor3nesaT Bo TEKOT Ha paboTeHETo, a Ce Ha TOBap Ha UMOTOT Ha DoOHAOT:
- Tpowouu 3a peBnsunja Ha hMHaHCUCKMTE m3BeLTam Ha POHZOT;
- Tpowoum 3a ucnnarta Ha AaHoum Ha OTBOPEHMOT hOHS;
- Tpowouu 3a MeceveH HagoMecT Ha KXB; u
- [pyrv Tpowoun yTBpAEHM CO 3aKOH.
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M3HOCOT Ha OCTaHaTUTe TPOLLIOUM € eQHAKOB Ha peaslHo OCTBapeHuTe TPOoLIOoLUM KOW MpoussneryeaaTt of
forosopute, OAHOCHO Tapl/l(bHVILI,VITe Ha peneBaHTHUTE NHCTUTYLINN.

6.5. Bne3seH HagoOMecCTOK 3a U3faBa€e yaenu
HapomecTokoT 3a usaaBare yaenu (v T.H. Bre3Ha npoBusuvja unum entry fee) npercraByBa HaOMeCTOK
LITO MHBECTUTOPOT IO Nsiaka npu cekoja ynnata Bo GOHAOT.

6.5.1. EaHOKpaTHM ynjiaTtv
Bo cnyyaj Ha egHoKpaTHa ynaTta, Bfie3eH HaAoOMeCTOK 3a M3faBarbe YAenu ce NpecMeTyBa Ha BKYMHWUOT
W3HOC Ha ynsaTtarta, Co NpMMeHa Ha CNeaHuBeE CTanku:

- 00 99.999,00 peHapu 3,5%
- o4 100.000,00 peHapu fo 499.999,00 peHapum 3,0%
- 04 500.000,00 peHapu fo 999.999,00 peHapu 2,5%
- o4 1.000.000,00 geHapu oo 2.999.999,00 aeHapu 2,0%
- o4 3.000.000,00 geHapu oo 4.999.999,00 aeHapu 1,0%
- o4 5.000.000,00 geHapu 0,5%

M3HOCOT Ha BnesHaTa NpoBuM3Mja ce NpecMeTyBa CO KOpUCTEeHE Ha ceaHaTa cbopMyna:

BKyneH nsHoc Ha ynnaata x 100
100 + % Ha Bne3Ha nposusuja

BnesHa nposu3unja = BKyneH “3HoC Ha ynnaTa —

6.5.2. HeepgHakBu ynnatu

MHBecTuTOpMTE MMaaT MOXHOCT Aa u3bepaT Aa BoOXaT ojpedeHa CyMa Ha CpeactBa BO YTBpAEH
BPEMEHCKN WHTEPBAs MPeKy HeeAHAKBM YMaTW, CO LITO Ke ce KBanudbuKyBaaT BO rpyna Co MOHWCKA
BNe3Ha npoBu3nja.

MpumMep: NHBECTUTOPOT AOHECYBa OIYKa eKa Ke ynnaTu cpeacTsa Bo u3Hoc o 1.620.000,00 aeHapu Bo
pok oA 3 roguHu. Bo TOj cny4yaj MHBECTUTOPOT MMa O6BpCKa Aa ro ynnaTu HaBeAEHWOT M3HOC BO
YTBPAEHWOT BPEMEHCKM Mepuoj BO 3aBMCHOCT OA pacronoXxusute cpeactsa. BnesHata nposusunja 3a
ropeHaBeaeHaTa cyMa e 2%, OAHOCHO Ha HETO OCHOBa M3HecyBa 31.764,71 aeHapu. OBaa cyMa ke buae
HannateHa npw npeata(te) HeegHakea(K) ynnata(u). [JLOKONKY MHBECTUTOPOT CE OANYYM 3a MHBECTUPaHE
Ha McTaTa CyMa HO MpeKy NnoBeke eAHOKPaTHW ynnaTtu (Ha NpuMep AeCeT eAHOKPaTHWU ynnatu no 162.000
AeHapu) cyMata koja 6u ce nnaTtuna Ha uMe Bne3Ha nposu3nja 6u nsHecysana 47.184,47 geHapu. Ha 0BOj
HauvH, HeeaHaKBWTe ynaaTM BO oApefeH BPEMEHCKM nepuoj ce nornoBosHKM BO cripeaba co eAHOKpaTHUTE
BNIOXYBarba, BO OAHOC Ha Bfie3HaTa NpoBM3unja Koja e NoHucKa.

NHBeCTUTOPOT KOj NpUCTanui Ha HeeaHaKBX ynaaTv BO OApefeH BPEMEHCKN Nepuoa, UCTUTE M 3aBpLuyBa
BO MOMEHTOT KOra Ke ja ynnaTu BKynHaTa AOroBopeHa cyMa. PasnukaTta BO Bne3HaTa MpoBu3Mja Koja
Ba)XKM 3@ eOHOKpaTHa ynsaTa U HeefHaKBM yniaTu BO oApeAeH BPEMEHCKM nepuog, Koja bu ce nojasuna
Kako pe3yntaT Ha HeucrnosiHyBake Ha 06BpCKMTE 3a ynjaTa Ha BKynHaTa [AOroBopeHa cyMa Koja
MHBECTUTOPOT ce 06Bp3an Aa ja BNoxu, ke 6uae AOMOHUTENHO Ham/aTeHa CoO 3aApXXyBake Ha CpeacTBa
BO BMCWHA Ha pasfnukata npv NpBMOT HapeaeH OTKyn Ha yaen.

6.5.3. MnaH Ha nporpamMMpaHm ynnaTtum
NHBecTuTOpyTEe MOXaT da u3bepaT M MfaH Ha nporpaMmupaHy ynaatv npu WTO ce oa/lyyyBaaT 3a
BUCMHATA Ha NpOMopuMOHaNnHaTa ynjata Koja ke ce BpluM eaHall roAvlHO. MUHUMANHUMOT BPEMEHCKM
nepuoa Ha naaHoT 3a NPOorpaMupaHy ynnatu M3HecyBa AEeCeT roavHW, AoAeKa MUHMMANHMOT M3HOC Ha
rogviiHa ynnata usHecysa 30.000,00 geHapw.
BnesHMOT HagOMeCTOK 3a wu3gaBakbe yaenn wu3HecyBa 5% 04 BKYyMHO [JOrOBOPEHMOT M3HOC 3a
MHBECTVpParE U Ce NMaKa Kako Aen oA NpBaTa roguiuHa yniaTta. 3a OCTAaToKOT Ha MHBECTMPaHWU CpPeacTBa
0 NpBaTa rogmiiHa ynaata UHBECTUTOPOT Ce CTeKHyBa CO YAENM.
M3HOCOT Ha Bne3HaTa nNpoBmM3uvja ce NpecMeTyBa CO KOpUCTeHe Ha ropeHaBeaeHaTa dhopmyna.
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lpumep: IHBECTUTOPOT KOJ KE 04/1yyuu Aa MHBECTUPAE BKyrHo 360.000,00 geHapy Bo nepnog o4 12 rogmHu
CO TIPOrpamMupaHy rogulliHy yiiatu Ke yrinaka (360.000,00/12) 30.000,00 peHapu roguiiHo. BresHuoT
Ha/JOMECTOK 33 BKYIIHAara A[OroBOpPeHa cyMa usHecysa 1/.142,86 feHapu w ce Harviatysa co npBara
yriara, 4o4eka ocTarokor o4 12.857,14 feHapu ce KOHBEPTUPAAT BO yAE/M.

6.5.4. [loroBop 3a MHBECTULIUCKM MJ1aH

[oroBop 3a WHBECTULMCKM MaH MpeTcTaByBa [OrOBOP BO KOPWUCT Ha TPETU /muad, KOUWTO CO
CKITy4yBaHeTO Ha BaKBMOT [OrOBOP CTaHyBaaT 4Y/IeHOBM Ha WMHBECTUUMCKUOT MJaH, OAHOCHO KpajHu
KopucHuum. OBOj 0roBop MoXe Aa 6uae CKiydeH NMOMEery NPaBHO JIULIE — KOE MOXKE /[la Ce jaBM Kako
paboTofaBay wnM npogaBad Ha CTOKM WM YCNyrn, 34pyXeHue Ha paborogaBayn, npodecnoHanHo
30PYXXEHWE, CUHAMKAT, KOH30pUuMyM wnm apyr obnvK Ha 34py)XyBarbe Ha /Mua Koj € perncrpupad
COrMiacHO CO 3aKOH (BO MOHATaMOLLHMOT TekcT: OpraHmnsatop) v [OpywTBoTo. Bp3 ocHoBa Ha [loroBoporT,
OpraHu3aTopoT WK UNEHOBUTE Ha MHBECTULIMCKMOT MaH Ke yniakaaT napudHu cpeactBa Bo GoHAOT co
Len Kynyeawe yaenu Bo KOPUCT Ha CBoMTe BPaboTeHW, OAHOCHO YneHoBK, a ApylTBOTO € 06Bp3aHo Aa ru
BMOXYBa TWe cCpefctBa corfacHo 3akoHoT, CraTyToT, [MpocnekToT, Kako W MNOCTaBeHuTe Uuen u
MHBeCTMUMCKaTa nonmtuka Ha @OoHAoT. OpraHuM3aTopoT e [o/mkeH Aa fgoctasn o [pywTBoTo
N3BeCTyBarbe 3a NpecTaHoK Ha paboTeH 0AHOC, AeNoBEeH OAHOC, OAHOCHO 3a MPECTaHOK Ha CUTe UAHU
ynniaTtM Ha CMeTKa Ha Koj 6uno uneH, no koj 61Mno OCHOB. YneH Ha WHBECTUUMCKM MNaH KOMY My
npecraHan paboTHMOT OAHOC, AENOBHUOT OAHOC, OAHOCHO CBOJCTBOTO Ha 4YsieH Ha OpraHmM3aTopoT, MOXe
da octaHe Bo ®oHAOT mnm Aa nogHece baparbe 3a AenyMeH MM UenoceH OTKYM Ha yAenu, COrnacHo co
CratyToT M lNMpocnekToT Ha PoHZOT.

6.5.5. [lonosiIHMTENHO HaMaslyBakbe Ha BJie3eH HAJOMECTOK 3a u3paBatrbe yaesnm
AKUMOHepUuTe Ha [pylITBOTO Ce ocnoboayBaaT of Niakake BNe3eH HaJoMECTOK.
[pylWITBOTO MOXEe Aa ro HaManuM Wi BO LENOCT Aa ro ocnoboau o nnakarbe Bne3eH HaaoMecToKk 3a
nsgaBarbe yAenM WHBECTUMTOPOT AOKOJIKY € 6aHka MM KIMEHTU BKIyYEHW BO MHBECTULMCKM MiaH nog
MOKPOBMTENCTBO Ha 6aHKaTa, MHBECTUMUMCKM (hOHA, OCUIypuUTENHa KOMMaHuja, NeH3UCKM (oHA, Kako u
APYTM MHCTUTYLIMOHANHN MHBECTUTOPM.
[okonky ce oueHn aeka ce paboTu 3a KIMEeHT (NpaBHO MM (U3MYKO NIMLUE) KOj MOXe da npuaoHece 3a
3Ha4aeH pacT Ha aHraXxupaHuTe cpeacTsa Bo POHAOT, Aa NpuBeYe AOMNOSHUTENHN KIMEHTU, 3HaYajHO Aa
ja nopobpwn coctojbata Ha cpeacTBaTa M Ha TOj HauMH Aa 06e36ean 3aKOHCKa ycornaceHocT Ha PoHAaoT,
0Opn6opoT Ha AMPEKTOpU Ha [pyWwTBOTO MOXE [a ro HaMasnu UM BO LENOCT Aa ro ocioboan of niakake
BfIe€3eH HaAOMECTOK 3a U3aaBarbe YAesu.
[lokonky oApefeHO NpaBHO NMUE CKIyYM JOrOBOP 3@ MHBECTUUMCKM MAaH, 3a CBOMTe BpaboTeHn wumm
K/IMEHTM, MOXeE [a Ce HaMaiu WM BO LEesocT ocnoboan of nnakarbe Bfe3eH HaZOMECTOK 3a M3faBatbe
yaenm.
WcTo Taka, co oanyka [pywTBOTO MOXeE [a Mo HaManM WM yKMHE MNakakeTo BNe3eH HalOMEeCTOK 3a
nsaasarbe yaenm BO paMKM Ha NpofaxkHa akuuja.
Cekoe HaMmasnyBahe, OAHOCHO ocnoboayBarbe OA NfaKakbe BNe3eH HAaAOMECTOK 3a M3aaBatbe yaenm e
npegMeT Ha ogobpyBsarbe o4 cTpaHa Ha OabopoT Ha AMpeKTopKn Ha OpywTBOTO.

6.6. MWM3neseH HaQOMECTOK 3a OTKYN U UCMJ1aTa Ha yaenum
M3ne3eH HagoMecToK 3a OTKYN M ucnnata Ha yaenun op POoHAOT He ce HansaTyBa AOKOJKY ynnatuTe ce
HanpaBeHW NpeKy MiaH 3a NporpaMmMpaHy ynnaTtu. 3a cuTe OCTaHaTW yniaTh Ke ce HansaTyBa W3neseH
HagoOMeCToK 3a OTKyn M ucnnata Ha yaenu o ®oHaoT (0AHOCHO M3Me3Ha NpoBM3nja) AOKOMKY ce
noBefie4aT MHBECTMPaHWUTE CpeacTBa BO pPOK MOKpaTok oA eaHa (1) roauHa of MOMEHTOT Ha KyrnyBame
yoenv Bo ®oHAOT.
Bo cnyyaj Ha noBeKkekpaTHW yniatu Ke ce npuMeHyBa FIFO MeTofoT, Kade WTo UcnnataTta Ha yaenu ce
BPLUM MO XPOHOJIOLLKM pefocnes NoYyHyBajKu o4 npBaTa peructpupaHa ynnarta.
M3ne3eH HagoMeCToK 3a OTKYN M UCnaTa Ha yaenu nsHecyea 1% v ce npecMeTyBa Ha BKYMHUOT U3HOC Ha
ucnnarara.
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6.6.1. [lononHUTENIHO HaMaJlyBatbe Ha u3Jjie3eH HafJOMECTOK 3a OTKYN M ucnsarta Ha
yaenm

AkumoHepuTe Ha [lpylwTBOTO Cce ocnoboayBaaT of niaKare U3ne3eH HagoMECTOK.
[JpylITBOTO MOXE Aa ro HaManu MaM BO LENOCT fa ro ocnoboan MHBECTUTOPOT Of Milakake M3ne3eH
HaZJOMECTOK 3a OTKYM Ha yAenu AOKONKY e 6aHka WM KIMEHTWU BKYYEHU BO MHBECTMUMCKU MAaH noa
MOKPOBMTENCTBO Ha 6aHKa, MHBECTULMCKN (DOHA, OCUMrypuUTENHa KOMMNaHWja, NeH3MCKM OoHA, Kako 1 Apyru
WMHCTUTYLMOHAIHU MHBECTUTOPW.
Cekoe HamanyBakbe OAHOCHO OcrobofyBare Of Miakarbe M3ne3eH HaZOMEeCTOK 3a OTKYN Ha yaenm e
npeaMeT Ha ofobpyBare oA cTpaHa Ha Oa6opoT Ha AMpeKTopy Ha [JpyLUTBOTO.

6.7. HapomMecTok 3a 3aMeHa Ha yaenm
ConcrBeHnUMTE Ha yaenu MOoXe Aa M3BpLUAT 3aMeHa Ha yaenuTe of eaeH ¢oHa Bo apyr doHA ynpasyBaH
o4 CTpaHa Ha [pywTBOTO CO noaHecyBarwe baparbe 3a 3aMeHa Ha yaenu CornacHo npasuniata BO
MpocneKkTUTE KOMLLTO BaXkaT 3@ OTKYM W KynyBake Ha YAENu.
Mpu 3aMeHaTa Ha yaenu, [ApywTBOTO ja Hannaka pas3nukarta MoMery BRe3HWUTE MpoBM3MKU Ha (poHI0BUTE
noMery Kou Ce BplUM 3aMeHa. [pylITBOTO ja Hannaka M pasnvkaTta noMery npeaBuaeHUTE U3NE3HU
NpoBM3uM AOKOSIKY Ce BPLUM 3aMeHa Ha yaenu o ¢oHA CO MOBMCOKa M3ne3Ha nposusmja BO ¢oHA CO
MOHWCKa U3ne3Ha nposmsunja nnm 6e3 nsnesHa nposusuja.
Mpu 3amMeHa Ha yaenuTe oA eaeH oOHA BO ApYr, He Aoara A0 NPeKWH Ha Beke 3ano4yHaTWOT MfaH, a
CeKoja 3aMeHa Ha yaenu Ke ce CMeTa Kako eHOKpaTHa yraTa KaZewTo poKOT 3a NpecMeTKa Ha M3ne3Ha
NpoBM3Mja 3arnoyHyBa fa TeYE OTMNOYETOK.

3aMeHaTa Ha yaenu He e orpaHuyeHa BpeMeHCKu, No 6poj nnn cnopea BpeaHocCT.

7. UENEH MNA3AP U CTPYKTYPA HA BJIOXXYBAHLATA HA ®OHAOT CO COCTOJBA HE
MOCTAPA OA1 2 AEHA O AEHOT HA HOCEHE HA NMPOCNEKTOT, OAHOCHO HETOBUTE

U3MEHU

MopTdonnoTto Ha GOHAOT HAjMHOrY Ce COCTOM OA M3NOXKEHOCT BO akUMKU U 06Bp3HMUM. [0 MCKYYOK, a BO
3aBUCHOCT Of, YC/I0BM Ha (OMHAHCUCKMTE Na3apw, uenHaTa CTPYKTypa (M3N0XXEHOCT KOH OBME ABEe Kacu Ha
UMOT) MOXe Ada buae nomana, ce €O Len 3alTuTa Ha UHBECTUTOPUTE O Na3apHU pU3nLN.

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT HA AEH 24.5.2023
KB My6nukym — banaHcupaH
UpeHtndunkaumcku 6poj: 9120000000149

y4ecTBo BO y4ecTBo BO
6poj Ha6aBHa BKYMHO BPeAHOCT Ha CONnCTBEHOCTa UMOTOT Ha
Ha LHeHa no HabaBHa AATYMOT Ha BpeAHOCT Ha u3gaBayoTr cdoHpoT
nosuumja aKumMm akumja HeHa u3BewWTajoT no akuuja (%) (%)
AKUMN
MKGRNT101015 / FPHT 21.771 1.275,08 27.759.767 25.580.925 1.175,00 0,71% 4,34%
MKKMBS101019 / KMB 2.610 11.678,26 30.480.259 30.703.675 11.763,86) 0,11% 5,20%
MKMBDH101011 / Mb 153 89.458,00 13.687.074 13.687.074 89.458,00 5,48% 2,32%
MKMTUR101018 / MTYP 557 4.400,00 2.450.800 2.506.500 4.500,00 0,12% 0,42%
MKPPIV101019 / MNMB 92 32.000,00 2.944.000 2.760.000 30.000,00 0,23% 0,47%
MKRADE101010 / PAAE 4.686 2.100,00 9.840.600 9.840.600 2.100,00 2,27% 1,67%
MKSBTB101013 / CBT 9.010 2.430,00 21.894.300 23.426.000 2.600,00 2,30% 3,97%
MKTEAL101018 / TEAN 2.374 730,00 1.733.020 1.733.020 730,00 4,07% 0,29%
O6uYHM akuum 110.789.819 110.237.794 18,68%
[pUOPUTETHN aKumKn
AKLMM Ha 3aTBOPEHN MHBECTMLIMCKM (DOHA0BU
BKYNHO aKuuu of AOMaLUHW n3gaBavum 110.237.793,60 18,68%
AT0000606306 / RBI 2.000 943,92 1.887.841 1.767.366 883,68 0,00% 0,30%
CA0679011084 / GOLD 3.400 990,49 3.367.656 3.390.637 997,25 0,00% 0,57%
CA6979001089 / PAAS 2.000 942,06 1.884.116 1.749.174 874,59 0,00% 0,30%
DE0008404005 / ALV 1.000 12.353,98 | 12.353.984 12.661.821 12.661,82 0,00% 2,15%
DEQOOBAY0017 / BAYN GY 1.250 2.971,66 3.714.574 4.147.838 3.318,27 0,00% 0,70%
FR0000130809 / GLE.PA 3.500 1.443,86 5.053.511 5.115.000 1.461,43 0,00% 0,87%
KYG017191142 / 9988 7.000 637,76 4.464.309 4.129.854 589,98 0,00% 0,70%
KYG9830T1067 / 1810 50.000 80,89 4.044.680 3.785.185 75,70 0,00% 0,64%
NL0009434992 / LYB 2.300 4.786,97 | 11.010.031 11.750.447 5.108,89 0,00% 1,99%
RU0007661625 / GAZP RM 70.000 0,00 0 0 0,00 0,00% 0,00%
510021110513 / POSR 4.890 1.377,45 6.735.719 7.036.627 1.438,98 0,00% 1,19%
SI0021111651 / ZVTG 1.992 2.121,52 4.226.059 4.520.178 2.269,17 0,00% 0,77%
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S10021117344 / NLBR.LJ 5.019 3.837,18 | 19.258.785 22.777.883 4.538,33 0,00% 3,86%
S10031102120 / KRKG 3.500 5.657,37 | 19.800.810 23.998.424 6.856,69 0,00% 4,07%
S10031102153 / PETG 7.500 1.229,86 9.223.980 10.838.494 1.445,13 0,03% 1,84%
US02079K3059 / GOOGL 1.800 5.086,77 9.156.183 12.415.373 6.897,43 0,01% 2,10%
US23283X2062 / CTSO 22.500 89,36 2.010.665 3.786.741 168,30 0,03% 0,64%
US30303M1027 / META US 750 6.938,02 5.203.517 10.663.204 | 14.217,60 0,01% 1,81%
US4581401001 / INTC 3.200 1.523,78 4.876.102 5.294.305 1.654,47 0,36% 0,90%
US5398301094 / LMT US 300 | 28.047,85 8.414.355 7.748.398 | 25.827,99 0,00% 1,31%
US5949181045 / MSFT 350 13.826,46 4.839.262 6.266.877 17.905,36 0,06% 1,06%
US73181M1172 / PLZL 2.100 0,00 0 0 0,00 0,00% 0,00%
US7477981069 / QD US 20.000 54,94 1.098.876 1.563.190 78,16 0,00% 0,26%
US88557W1018 / QFIN 2.500 1.173,83 2.934.563 2.031.005 812,40 0,00% 0,34%
O6WYHM aKLumn 145.559.579 167.438.018 28,37%
Mp1OpUTETHM aKUMn
US61745C1053 1.500 1.170,37 1.755.549 1.723.502 1.149,00 0,01% 0,29%
US6174681030 3.041 818,68 2.489.605 2.279.674 749,65 0,01% 0,39%
AKLMM Ha 3aTBOPEHW MHBECTUUMCKM DOHA0BU 4.245.154 4.003.176 0,68%
149.804.73| 171.441.197,
BKYNHO aKkLMu 0ofi CTPAHCKKN U3gaBayu 3,32 07| 29,05%
y4ecTBo BO y4ecTBo BO
BPeAHOCT Ha concrBeHocTa MMOTOT Ha
HOMMWHanHa AATYMOT Ha Ha u3gasa4oT cdoHpoT
Mo3sunumja BpeAHoCT Ha6aBHa LeHa usBelTajor (%) (%)
OBBP3HMUMU
MKMINF200DEQ 59.884 59.327,25 60.659,10 0,01%
XS1452578591 36.897.000 36.836.886,53 38.581.757,46 6,54%
XS1744744191 40.340.720 37.636.612,76 38.706.644,53 6,56%
XS2181690665 12.299.000 11.326.801,47 11.902.150,02 2,02%
XS2310118893 61.495.000 47.959.161,61 49.334.358,71 8,36%
XS52582522681 6.149.500 6.197.666,69 6.347.279,01 1,08%
[p>aBHW 06BP3HMLIM 140.016.456,31 144.932.848,82 24,57%
06Bp3HULM Ha
JloKanHaTa camMoynpasa
MKBLBA200011 6.149.500 6.150.601,61 6.335.578,35 1,07%
O6Bp3HULN 04 TProBCKU 6.150.601,61 6.335.578,35 1,07%
ApywTBa
BKynHo 06Bp3HMUM O
PM u pomaliuHm
PELELERD] 151.268.427,17 25,64%
XS51807201899 6.149.500 5.632.715,63 5.760.931,75 0,98%
XS51843443356 6.149.500 6.081.554,49 5.762.842,63 0,98%
XS51909184753 30.747.500 29.874.904,47 28.434.647,78 4,82%
XS2010031990 6.149.500 5.482.856,70 5.834.980,87 0,99%
XS2015264778 12.299.000 2.209.204,70 2.913.471,36 0,49%
XS2270576700 7.071.925 5.561.694,06 5.844.974,11 0,99%
XS52406936075 6.149.500 4.971.540,74 5.231.884,25 0,89%
[p>aBHW 06Bp3HMLM 59.814.470,79 59.783.732,74 10,14%
06Bp3HULM Ha
JloKanHaTa camoyrnpasa
XS1589106910 11.410.140 2.294.724,61 2.463.087,90 0,42%
XS1811852521 9.224.250 6.919.829,80 7.570.106,24 1,28%
XS1951067039 6.149.500 1.258.519,83 1.964.715,55 0,33%
XS1978209002 1.002.194 2.955,33 3.156,91 0,00%
XS1978210273 1.002.130 16.762,60 20.303,15 0,00%
XS2033386603 12.299.000 11.959.074,55 11.937.855,83 2,02%
XS2056722734 6.149.500 3.322.785,06 4.240.979,36 0,72%
XS2113139195 18.448.500 15.127.327,20 14.944.396,96 2,53%
XS2378483494 6.149.500 5.801.944,91 5.823.553,31 0,99%
XS2393240887 7.686.875 6.813.215,96 6.648.949,03 1,13%
06Bp3HNLN OA TProBCKK 53.517.139,85 55.617.104,27 9,42%
ApywTsa
BKynHo 06Bp3HMLM O
CTpaHCKKN U3gaBayv 115.400.837,00 19,56%
y4ecTBo BO y4ecTBo BO
BPeAHOCT Ha concrBeHocTa MMOTOT Ha
HOMMHaJIHA HabaBHa AATYMOT Ha Ha U3gaBayoT cdoHpgor
nosuvuuja BpeAHOCT LeHa u3BewTajor (%) (%)
OCTAHATU XAPTUM Of4F BPEAHOCT
[pxaBHu 3anucu
BnarajHuyku 3anucun
Yaenv Bo OTBOPEHWU MHBECTULIMCKU DOHAOBU
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[pyrv HeHaBeAieHW XapTun 0ff BPeAHOCT

BkynHo ocraHatu XB oA AoOMalUHU u3gaBayum

[p>xaBHuW 3anncu

BrnarajHu4kun 3anucm

US92189F1066 (ETF) 3.000 | 4.957.047,93 5.292.022,93 0,90%
Yaenv Bo 0TBOPEHU MHBECTULMCKM DOHAOBU
[pyr1 HeHaBefieHW XapTun 04 BpeAHOCT
BKynHo octaHaTtn XB oA cTpaHCKM U3faBayum 5.292.022,93 0,90%
BPeAHOCT Ha y4ecTBo BO
AATYMOT Ha MMOTOT Ha
nosuumja Ha6aBHa LeHa usBelwTajor cdoHpoT (%)
NJACMAHM U AENO3UTU
An 2022/180 6.500.000,00 6.506.996,17 1,10%
KAMUTAJ1 0307-2499/1 21.000.000,00 21.044.589,23 3,57%
KpaTkopo4Hu Aeno3nTu 27.551.585,40 4,67%
JlonropoyHu AenosnTun
OcTaHaTu nnacMaHm
BKYNHO Nj1iacMaHU 1 Aeno3uTHu 27.551.585,40 4,67%
no3uTUBHA HeraTMBHa
BPeAHOCT Ha BPeAHOCT Ha y4ecTBo BO
Ha6aBHa AATYMOT Ha AATYMOT Ha MMOTOT Ha y4ecTBo BO
nosuvuumja LeHa usBewTajor u3BewTajor cdoHpoT (%) o06Bpckute (%)
AEPUBATUBHU UHCTPYMEHTU
BKynHO AepuBaTUBHN UHCTPYMEHTH
BPeAHOCT Ha y4ecTBo BO
Konarepan HOMMWHaNHa AATYMOT Ha UMOTOT Ha BPeAHOCT Ha
nosuvumja ISIN BpeAHOCT u3BeLwTajor cdoHpaoT (%) KonaTepanoTt
PENO JOTOBOPU (AKTUBA)
BKYNnHO AepuBaTUBHN UHCTPYMEHTH

CTPYKTYPA HA BJIOXKXYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH 24.5.2023

KB My6nukym — banaHcupaH

UpeHTndmnkaumcku 6poj: 9120000000149

nosuumja BPEeAHOCT Ha AAaTYMOT Ha u3BewTajor Y4YeCTBO BO MMOTOT Ha ¢oHAaoT (%)

aKumm 281.678.987,75 47,74%
06Bp3HULIN 266.669.264,18 45,19%
OCTaHaTu XapTuM o4 BpeaHOCT 5.292.022,93 0,90%
nJacaMHn 1M 4enosuTm 27.551.585,40 4,67%
OoCTaHaTu cpeacTsa 1.065.380,65 0,18%
napv 1 NapuM4yHn eKBMBaNEHTU 7.809.452,23 1,32%

BKynHO cpeacTBa

590.066.693,13

100,00%

[IEPMBATUBHN MHCTPYMEHTU
peno Aorosopu

8. LEJIHA IPYMNA HA MHBECTUTOPU 3A KON E HAMEHETO BJ/IO)XXYBAHETO BO OBOJ
®OHAA COMACHO HUBHUTE MOTUBU 3A BJIOXKXYBAHKE U WMHBECTULUCKUOT
XOPU30OHT, HMUBHOTO MNO3HABAHKE HA TNMA3APOT HA KAMWUTAJZ, KAKO ¢
TOJIEPAHLUMIATA HA PUSUKOT O3 BJIOXXYBAHETO BO ®OHAOT

®OHAOT NPBEHCTBEHO € HAMEHET 3a B/IOXKYBauM CO MHBECTULIMCKN XOPU3OHT Ha AOMM POK U YMEPEH CTerneH
Ha TonepaHuuja KOH pM3nNKOT. MOTMB 3a BNOXyBarbe BO POHAOT € MOSMTUKATa Ha MHBECTMParbe Mpeky
obesefyBarbe WINPOKa AnBep3vdMKaumMja Ha BIOXYyBarbaTa Mo Knacu Ha UMOT, 3eMjU, CEKTOPU U BalyTu.
MopTdonnoTto Ha POHAOT € CMNoj Ha BNIOXYBaHba BO akumy M 06BP3HMLM M € HAMEHET 3a UHBECTUTOPU LUTO
CcakaaT fda ja MCKOpMCTaT MOXHOCTa 3a OCTBapyBatbe€ MOBWMCOK MPUHOC MpeKky AEeNOT Of4 BJIOXEHWUTE
cpeacTtea Ha OHAOT BO akuUMM, HO MCTOBPEMEHO M Aa 06e36eaaT cTabunHOCT M CUIYPHOCT Ha BIOXKEHUTE
cpeacTBa BO (POHAOT MpeKy HEroBUTE BJIOXKYBakba BO A0SIFOPOYHM AO/MKHUYKM XapTuM o4 BpeaHOCT.
ConctBeHnum Ha yaenm Bo QPOHAOT MOXaT Aa 6uaaT AOMAWHM M CTPAHCKM WHCTUTYUMOHANHU M
WHAMBMAYaANHU MHBECTUTOPU Ha KOM MM € [03BOJIEHO [a BOXYBaaT COMIaCHO 3aKOHCKaTa perynaTtvBa.
EOMHCTBEHO oOrpaHuMdyBake € MMHMMANIHMOT M3HOC Ha MOYETHOTO BJIOXYyBarbe. MHBecTMumMckaTa
cTpaternja Ha ®oHAOT M M360pOT Ha (PUHAHCUCKM MHCTPYMEHTU Cyrepupa BJIOXKYBarbe Ha CPeAeH POK CO
opaHanpes aebvHMpaH Neproa Ha MHBECTUpPaHe, OAHOCHO MOHAOT € HaMeHEeT 3a MHBECTUTOPU KOW CakaaT
Ja v BNOXaT CBOMTe CPeACTBa Ha Nepuoja Hag 2 roavHu.
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9. BPEMETPAEHE HA PUCKAJTHATA TrOANHA
duckanHata roamHa Tpae og 1 jaHyapu oo 31 aekeMspu.

10. AATYM HA USAABAHE HA NMPOCIMEKTOT
[aTyM Ha usgaBarbe Ha lNpocnekToT Ha ®oHAoT e 26.5.2023 roagnHa.

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

1. OCHOBHM NOAATOLIUN 3A APYWUTBOTO
Co ®oHzoT ynpasyBa [lpylWwITBOTO 3a yrnpaByBarbe CO OTBOPEHM M 3aTBOPEHM MHBECTUUMCKM (oHaoBu Kb
My6nukym uHeect Al Ckonje co ceamwte Ha yn. ,Cs. Kupun n Metoaunj" 6p. 50, Ckonje, PC MakeaoHuja.
MaTtuuyeH 6poj Ha [pywTBoTo e 6443532, [JpywTBOTO € OCHOBaHO Ha HeonpeaeneHo BpeMe unj CraTyT e
yCBOeH Ha aeH 27.8.2008 roamHa n opobpeH og KXB co Pewenune 6p. 07-3453/9 op 19.12.2008 roguHa.
[pywTBOTO € 3anuwaHo BO TproBcKMOT perucrap Ha LieHTpanHuot peructap Ha PC MakegoHuja Ha feH
15.1.2009 roguHa.

2. ®0OHAOBU CO KOU YMPABYBA APYLWUTBOTO
[pywTBOTO YnpasyBa CO BKYMHO 6 (LLECT) OTBOPEHN MHBECTULIMCKM (DOHAO0BM U TOoa:

HasuB Ha [aTtym Ha HeTo BpegHoCT bpoj Ha bpoj Ha yaenu LleHa Ha
¢oHaoT NOYETOK CO Ha MMOTOT (BO | COMCTBEHULIM BO OMTeK yaen (Bo
ynpaByBaH-€ MK) Ha yaenu MK)
o.n.¢ KB My6nunkym — | 22.06.2009 588.921.241,76 919 | 3.306.940,3641 | 178,0864
BanaHcupaH
on.od KB My6nnkym — | 25.03.2011 153.496.493,41 82 | 1.136.736,5354 | 135,0326
06Bp3HNLK
o.n.¢ Kb My6bnnkym — | 18.05.2011 | 2.688.038.874,36 475 | 19.914.844,0019 | 134,9766
MapuyeH
onod KB My6nunkym — | 01.04.2017 879.612.661,31 363 | 3.524.948,7025 | 249,5391
MBU 10
o.n.¢ KB My6nnkym — | 01.04.2021 173.412.757 44 574 | 1.826.062,7169 94,9654
AKkUnK
onod KB My6bnnkym — | 01.04.2021 312.924.431,90 301 | 3.613.667,6347 86,5947
3nateH doHA

Mpuka)xaHaTa cocTojba e 3akny4Ho co aeH 24.5.2023 rogmHa.

3. YJIEHOBM HA OABOPOT HA ANPEKTOPU HA APYLUTBOTO

NopaH MapkoBCKkM, rnaBeH u3BplueH aupekTop. Bo 1999 rogmHa gunnoMmupa Ha EKOHOMCKMOT
dakynter Bo Ckonje, Ha oTceKoT GUHAHCUCKM MEHALIMEHT M CMETKOBOACTBO. Bo 2002 rognHa MarmcTpupa
Ha WUCTUOT akynTeT, Ha Temata: ,MHBecTMUMOHUTE (POHAOBU M HUBHUTE nepcnekTmeu BO Penybnvka
MakepoHuja". Og 2006 rognHa nocegyBa CFA cepTudumkaT, Kako M [03BoOfa 3a NOpTdOIMO MeHalep
nsgageHa og KXB Ha Cpbuja. Og 2008 nocegyBa 4o03BOMa 3a MHBECTULMCKM COBETHMK u3gadeHa og KXB
Ha MakegoHuja. O 1999 po 2002 roamHa paboTtv Bo KomepuunjanHa 6aHka ALl Ckonje kako cnybeHuk 3a
ogHocu co knmenTn. O 2002 go 2005 roamHa paboTtn Kako dmHaHcuckm aHanutmnyap Bo Kb Bpokep. Oa
2005 po 2008 roavMHa pabotn kako AMpekTop Ha [upekuujata 3a pabota co octaHatM UMHAHCUCKK
NHCTpyMeHTU. Bo 2007 pabotn Bo ®dokycuHeecT ALl benrpag kako noptdonmo MeHalep. Op 2008 rognHa
paboTn Kako AMpekTop Ha [upekuujata 3a Bpllere YCIyrn CO XapTum of BpeaHocT. ®dyHkumjaTa Ha
rnaseH usspweH aupektop Ha Kb Mybnmkym uHeect A Ckonje ja m3BpwyBa o4 (hOPMUPAHETO Ha
[OpywTBoTo. YneH e Ha Haa3opHuoT oabop Ha [ Mpanut AL Ckonje, a Bo nocnegHuTe net (5) roamHn m
Ha HaazopHWoT oabop Ha EBH Makegonuja ALl Ckonje n OunHepc Kny6 MHTepHaumoHan MAK Al Ckonje.
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Bo nocnegHute net (5) roavHn 6un ManumHcky akumoHep Bo KomepumjanHa 6aHka Al Ckonje, CronaHcka
6aHka Al butona, TyTyHcka 6aHka ALl Ckonje, CtonaHcka 6aHka Al Ckonje, Tonnndukaunja AL Ckorje n
YHW 6anHka AL Ckonje, goaeka BO MOMEHTOT € MasuMHCKKM akumoHep Bo KomepuujanHa 6aHka A Ckonje,
CronaHcka 6aHka Al butona n YHW 6aHka Al Ckonije.

Anppej MynejkoB, usBpweH aupekTop. Bo 2005 rogvHa M 3aBpllyBa MHTErpuMpaHUTE CTYAUWU Ha
QaKkynTeTOT 32 eKOHOMMja 1 BM3HMC agMMHUTPaumja, Maastricht University, Bo XonaHauja n ce crekHyBa
CO 3Barbe Marucrep no eKOHOMCKU Hayku. Bo paMKu Ha MHTerpvpaHuTe CTyauMu ja 3aBpluyBa nporpaMara
no Eesponckn MeHauMeHT Ha Rouen Business School, Bo PyeH, ®paHumja. Oa nodeTtokoT Ha 2005 go
cpegmHaTa Ha 2006 rognHa paboTn Kako (MHAHCUCKM aHanuMTu4yap Bo [pylTBOTO 3a ynpaByBake CO
npuBatHu doHaosn DFE Partners AG op Leajuapuja. On 2007 roavHa A0 AeHec npefasan Ha Ase
NpUBaTHU BMCOKOO6PA30BHM MHCTUTYLMM BO MakefgoHuja Ha npeameTv of obnacta Ha ekoHomujata u
(vHaHcunTe. Bo nepropot 2007-08 roamMHa paboTv Ha noBeke NpPoekTV UMHAHCUMpaHW Of MeryHapoaHU
foHaTtopu. Bo 2008 roanHa ce cTekHyBa CO [03BOMa 3a MHBECTULMCKM COBETHUK mM3aaaeHa on KXB Ha
MakepnoHuja. Og 2009 roamHa pabotu kako noptdonmo MeHatlep Bo Kb Mybnnkym nusect Al Ckonje. Bo
nocnegHute net (5) roavHu YneHot Ha OpbopoT Ha aupekTopu 6un ManUMHCKM  akuMOHep BO
KomepuujanHa 6anHka AL Ckonje, OKTA Al Ckonje n YHW 6anka A Ckonje, aoAeka BO MOMEHTOT e
MaNUMHCKKN akumoHep Bo KomepuumjanHa 6aHka Al Ckonje u YHU 6aHka Al Ckonje. YneHoT Ha OabopoT
Ha AMpeKTOpY He uneHyBa(N1) BO OpraHu Ha ynpaByBarbe Ha ApYrv ApYLITBa.

MpeHa )XuBKoBMK-3apeBa, npercefaaTeNl M Heu3BpWEH u4ieH Ha Op6opor Ha
Anpektopm. iunnomnpana 8o 1994 roavHa Ha MNpaBHMOT (akynteT npu YHueepauteToT ,CB. Kupun u
Metoaunj" Bo Ckonje. Bo 2005 roamHa nonoxwna npasocyaeH ucnut. O 1995 go 2003 roamHa pabotn BO
MUHUCTEPCTBOTO 3a (MHAHCUM MpBO kako COBETHMK 3a MpaBHW paboTn BO CeKTOpOT 3a MeryHapoaHu
¢duHaHcMM, a notoa M kako CoBeTHMK Ha MuHuMcTepoT 3a ¢uHaHcuu. Op 2003 rogmHa pabotu BO
KomepumjanHa 6aHka Al Ckorje HeKkonky meceum kako KoopamHatop Bo CeKTOpOT 3a npaBHM paboty, a
op 2004 roamHa o AeHeC Kako AMpeKTop Ha [upekumjaTa 3a ynpaByBarbe U MHOopMUpame.

AnekcaHgep MaBko, HeusBplIEeH 4wieH Ha Oa[6opoTr Ha AuMpeKkTopwm. [0 3aBpLIYBaHETO Ha
cTyamute Ha MNpaBHMoT dakynTeT BO Mapnbop ce CTekHyBa CO 3Bakbe€ Marucrep no npasBHM Haykun. Of
2005 roanHa po peHec paboTy Kako NpaBeH COBETHMK BO [Mybnunkym a.a. JbybrbaHa, Cnosenuja. Og 2010
roavMHa pabotu kako [MpaBeH 3acTanHUK u uneH Ha OpbopoT Ha ALTA Skupina d.d. Ljubljana, nogeka oa
2016 roguHa e uneH Ha OabopoT Ha ALTA Invest d.d. Ljubljana. Bo neprogot 2016 — 2019 roauHa 6ele
yneH Ha OpbopoT Ha ALTA Skladi d.d. Ljubljana. AnekcaHaep MaBko uMMa noBeke oa 15 roauHu
npochecnoHanHo UCKYCTBO MMaBHO BO cdepaTa Ha Masapute Ha Kanutan M GUHAHCUCKUTE MHCTPYMEHTMW.
Toj e aBTOp Ha NoBeKe Hay4HU CTaTuM of 06sacTa Ha MHCAjAEPCKOTO TPryBakbe U MaHumynauumTe Ha
nasapute Ha kanutan. YneHotr Ha OgbopoT Ha AupekTopu BO nocnegHute net (5) roaMHn Ao AeHec e
coapyxHuk Bo Makaki d.o.o., Runkova 22, Ljubljana, Slovenia co 1/3 oa kanutanot Ha [pywTsoto. Bo
nocnepHute net (5) roanHu e uneH Ha Oabopot Ha avpekTopu Bo ALTA Skupina d.d., Zelezna cesta 18,
Ljubljana, Slovenia (mo jynu 2022); ALTA Invest d.d., Zelezna cesta 18, Ljubljana, Slovenia (ao jynm
2022); ALTA Skladi d.d., Zelezna cesta 18, Ljubljana, Slovenia (go 2019) n Publikum PDU d.o.0.,
Miklosiceva 38, Ljubljana, Slovenia (go 2018).

Maja HukonoBcka, He3aBMCEH U Heu3BpLUEeH YyneH Ha 0a6opoTt Ha aupekTopu. Bo 2009 rognHa
avnnomMmpa Ha YHusep3auteT AMepukaH konew Bo Ckonje, Ha oTcekoT MeHaumeHT. Bo 2011 roguHa
Maructpmpa busHuc n agMuHmnctpaumja (MBA) Bo JToHaoH Ha London School of Business and Finance. Bo
MeryBpeme ce 3006MBa Co NMpakTUUHO UcKycTBO BO Incisive Media n Third Door Recruitment Bo JIOHZOH.
On nouyetokoT Ha 2012 po cpegvHata Ha 2014 rogaMHa paboTm Kako CTpy4eH CcopaboTHUK BO
NPeTCTaBHMLITBO Ha MO3HaTM MyATMHaUMOHanHM dapMaueBTCckn KomnaHum — PharmaSwiss of
LWeajuapuja. Oa 2014 roanHa pabotn kako MeHayep 3a 6u3HUC pa3soj 3a dapmaumja Bo lNpomeayka
OOOEN Ckonje. Bo nocnegHute net (5) roaMHn oo aeHec e coapyHuk co 50% yuectso Bo [dpywTBo 3a
Tprosuja u ycnyru lNMpo-BucnoHn 40O Ckonje, co 25% yyecTBo BO [lpylWTBO 3a Tprosuja, Npon3BoACcTBO U
ycnyru NMPOMEANKA 40O Ckonje u co yyectso o 100% Bo [pylwTBOTO 3a NpOMET u yciyru lpomeanka
Meaunkan Ectetuk [OOOEJT Ckonje. ®yHkumjaTa ynpasuten Bo [lpoMeavka Meaukan ecretnk AOOEN
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Ckonje ja nssplysa Bo nepnoaoT oa 2014 go 2019 roavHa, dyHkumjata ynpaeuten o Mpo-Bucmon 0O
Ckonje ja mn3spwysa og 2016 roavHa, gofeka og 2022 rogvHa ja m3BpllyBa dyHKUMjaTa ynpaButen BO
N3y Mpomeanka Meamkan LleHtap Ckonje, M3Y MNPOMEAUKA MNPUMA Ckonje n [pywTBO 3a Tprosuja,
npoussoactso 1 ycnyrmn NMPOMEAWKA OO Ckonje.

YneHosuTe Ha OA60POT Ha AMPEKTOPU Ce MMEHYBaHW CO MaHAaT oA YeTvpn (4) roanHu.

Ha HuepeH uneH Ha OgbopoT Ha AMPEKTOpPU He My e M3peyeHa MpekplloyHa caHkuuja 3abpaHa 3a
BpLUeHe npodecuja, ASJHOCT MM AOMKHOCT BO obnacta Ha npasoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaHETO, YNpaByBaHEeTO CO CPEACTBa U MHBECTUPaHE, YNpaByBarbeTO CO NEH3UCKM (POHA0BU Un
Apyry (DMHAHCUCKM yCiyr BO MOCNEeAHUTE MeT roAvHW, HUTY nak 6un yneH Ha Oabop Ha AupekTopw,
OJHOCHO YyrpaBeH W Haf30peH oAbop Ha MpaBHO MLUE NPOTUB KOe e NoBefeHa MnpeTcreyajHa, cTevajHa
WK NUKBMAAUMCKA NOCTanka BO NOCNeAHUTE NeT FOANHMN.

WcTo Taka, HUTY efeH yneH Ha OgbopoT Ha AMPEKTOpU He mnocefyBa COMCTBEHO YYeCTBO BO OCHOBHaTa
rnaBHWHA Ha [pywTBOTO M BO rflacaykara CTpyKTypa Ha [pyLuTBOTO.

4. OCHOBHA MABHUHA U AKUMOHEPU KON UMAAT KBAJIMOUKYBAHO YYECTBO
BO APYLUTBOTO
OcHoBHaTa rnaeBHMHa Ha [pywTtBoTto M3HecyBa 700.000,00 eBpa, 0AHOCHO BO MpPOTMBBPEOHOCT 0Of
42.895.310,00 peHapw.
OcHoBHaTa rnaBHuMHa e nogeneHa Ha 700 0buMyHM akuum, co HoMMHaneH usHoc og 1.000,00 eBpa. AkumnTe
rnacaTt Ha MMe 1 cekoja akumja Aasa npaso Ha 1 (eaeH) rnac. AKUMOHepcKaTa CTPYKTypa Ha akLuMOHepU Co
KBanM@UKyBaHO Y4eCTBO BO [pyLITBOTO € NpuKa)kaHa Bo Tabenata nogony:

HasnB n ceamiuTe Ha akUMOHEPOT Bbpoj Ha akuun | YuectBo BO BKYMHMOT 6poj akumm
CO NpaBo Ha rnac Bo [pywTBOTO
(BO %)

KomepuujanHa 6aHka Al Ckonje 450 64,29%

yn. ,Bacun Ursockun™ 6p. 3, Ckonje, PC MakeaoHuja

Publikum Holding DOO Ljubljana 99 14,14%

Miklosiceva cesta 38, Ljubljana, Slovenia

Pom-Invest DD Maribor 99 14,14%

Cankarjeva ulica 6, Maribor, Slovenia

OcTaHatu 52 7,43%

BKYINHO 700 100%

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

6. BUTHW OAPEABU O AOrOBOPOT CO AEMNO3UTAPHATA BAHKA
[ApylwTBOTO CO Aeno3unTapHaTa 6aHka MMa CKy4eHo [JoroBop 3a BpLUEHEe Ha aKTUBHOCTM Ha AENO3uTapHa
6aHKa BO KOjLUTO MOAETANIHO Ce ypeaeHU npaBaTa U 06BpCcKUTE MOMery A0rOBOPHWUTE CTpaHW. baHkaTa ru
BpLWM paboTuTe COrnacHO JOrOBOPOT M 3aKOHOT M € OAroBOpHa npea [pywTBOTO, 3a WTeTaTa HacTaHaTa
0, HEBPLLEHE UM HEMPABWIHO BpLUEHE Ha paboTnTe aedurHUpaHM CO AOrOBOPOT M 3aKOH.
MogaToumMTe 3a COMCTBEHMUMTE Ha YAEIW, KaKo W ynnatuTe W UCNIaTUTE KOM M Ce [OCTarHu,
Jeno3uTapHaTa 6aHKa rm YyBa Kako AefI0BHA TajHa KaKo M € A0/DKHA CBOETO paboTere Aa ro opraHusvpa
co uen 6e3begHO YyBakbe Ha [eNOBHATa TajHa, AOBEp/MBMTE MNOAATOLUM WM 3aWTUTA OA HMBHA
3noynotpeba.
CornacHo goroBopoT, [JpyLTBOTO CO CKNy4yBarbETO Ha TPaHCAKUMM Ha (PMHAHCUCKMOT nasap, 6e3 pasnuka
Jann CTaHyBa 360p 3a npogaxba wim KynyBarbe Ha XapTMM Of BPEAHOCT, AEBWU3M, 3aKy4vyBarbe Ha
[OroBOpY 3a [eno3nTu, WU Apyrn TpaHcakuuu, ce MOTNupa MWCKIY4YMBO Ha COMCTBEHW MPOLEHKU Ha
MasapHUTE ABWXEHA M aHa/IM3M, Taka WTO Aeno3uTapHaTa 6aHKa Ha HUTY edeH HauMH He AenyBa Kako
COBETHMK Ha [pylTBOTO HUTY MOTTMKHYBA CKJly4yBare Ha 6110 KakBM (PUHAHCUCKM TPaHCaKLMK KOU ce
npeaMeT Ha A0roBOpOT.
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7. OPYI' BAXXHN AKTUBHOCTU HA APYLUTBOTO 3A YINPABYBASE
[ApylWTBOTO He M3BpLWYBa APYrM aKTUBHOCTM OCBEH paboT MOBp3aHM CO YrpaByBatbe Ha OTBOPEHU
MHBECTULMCKN (DOHAOBM.

8. JIMCTA HA JIMUATA CO KOM APYWTBOTO MMA CK/NYYEHO AOOrNroBOP 3A
NMPEHECYBAHE AKTUBHOCTHU
[pywTBOTO MMa CK/ly4EHO AOroBOop €O [pywTBOTO 3a (PMHAHCMCKO coBeTyBarbe Kanutan ®uHaHCUCKK
UeHtap OOEN Ckonje co ceanwTe Ha 6yn. CBetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoC Ha
AAMVHUCTPATMBHM paboTM KoM Ce OopHecyBaaT Ha BOCMOCTaBYyBake€ W OApPXYBake Ha OAHOCUM CO
B/IOXYBauuTe.

9. JINCTA HA NOAPYXXHWLN HA APYLUTBOTO
[pywTBOTO CBOjaTa AEjHOCT ja M3BpwyBa BO ceauwTeTto Ha yn. CB Kupun n Metoanj 6p.50, Ckonje.
[pywTBOTO HEMA OCHOBAHO MOAPY>KHULN.

10. MECTO 3A MOXXEH YBU[ BO OMNWITUTE AKTU HA APYLLUTBOTO
YBuA BO onwTuTe akTM Ha ApywTBoto (CraTyToT U M3MeHuTe Ha CTaTyToT, roauiHuTe (hUHAHCKUCKM
“3BeLITan 1 NONYroAnLIHUTE (PUHAHCUCKU M3BELLTaM) MOXE Aa Ce U3BPLUM BO CEAMLLTETO Ha [pyLwTBOTO.

III) NOAATOLM 3A AENMO3UTAPHATA BAHKA

A. [eno3uTtapHa 6aHka Ha ®oHaoT e KomepumjanHa b6aHka ALl Ckonje, co ceauwTe Ha yn. ,Bacun
Nbockn™ 6p. 3, Ckonje, PC MakegoHuja. [leno3vtapHaTta 6aHka r yyBa cpeacteata Ha ®oHAOT 1
KOHTponupa fann GoHAOT pacnosnara co CpefcTBata BO COMNacHOCT €O 3akOHOT u CTaTyToT Ha
®oHpoT. N36opoT Ha aenosuTapHa 6aHka e opgobpeH co PeweHnetro Ha KXB 6poj YM1 08-3 oa
04.03.2021 roanHa. [leno3vTtapHaTa 6aHka uMa aobmeHo cornacHocT oa HapoaHata 6aHka Ha PC
MakefoHMja 3a BpliEHE Ha aKTMBHOCTa 6aHka 4yyBap Ha WMOT. [enosutapHata 6aHka u
[pywTBOTO AejcTBYBaaT CaMOCTOjHO M HE3aBUCHO M €OUHCTBEHO BO MHTEPEC Ha BJIOXKYBauuUTe BO
®oHpoT.

B. KomepuujanHa 6aHka ALl Ckonje AejHOCTa Ha Aeno3vTapHaTa 6aHKa ja u3BpLlyBa CaMOCTOjHO BO
pamkute Ha CeKTOpOoT 3a NMKBMAHOCT M (UHaHCMCKM nasap, [upekunja 3a BplleHre Ha
CTapatenckn paboTM U HeMa CKIy4yeHO [AOroBop 3a MpeHecyBake Ha aKTUBHOCTUTE Ha TPeTo
nmue.

C. W3jaBa Ha AenosuTapHaTa 6aHKa [eKka cuTe aXypupaHu MHGOopMaLMK of TOUYKWUTE MOrope Ke UM
6buaat gageHu Ha cuTe MHBECTMTOPW BO YAENUTE Ha HUBHO Baparbe.
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M3JABA O] AENO3NTAPHA BAHKA

A. KomepuwjanHa 6aHka ALl Ckonje, co ceamwTe Ha yn. ,Bacun Wsockn®™ 6p. 3, Cronje,
Peny6nuka CesepHa MakefoHuja e geno3vTapHa 6aHKa Ha OTBOPEHWOT UHBECTULIMCKM
¢oHa Kb Mybnmkym — BanaHcupat.

[enosuTtapHarta 6aHka uma gobueHo cornacHocT oA HapoaHaTa 6aHka Ha Penybnuka
CeBepHa MakepoHWja 3a BpLUeHe Ha aKkTMBHOCTa baHKa JyBap Ha MMOT CO PelleHue
6p.2064 oa 24.03.2008 roavHa u3nageHo og HBPM.

[JenosuTapHaTa 6aHKa rv BplW cneaHuee pabotu:

—~  yyBakbe Ha MMOTOT Ha (OH/OT,

—  BpLWW NPOBEPKA any W34aBarbeTo W OTKYMOT Ha yaenu 3a cMmeTka Ha (oHaoT
Ce BPLUM COMMAacHo 3aKoH 1 Npasunata Ha hoHAoT,

— BpWW MNpoBEpKka Aanu MpecMeTkaTa Ha HeTO BpeaHocTa Ha yAenure BO
(oHAOT, € BO COrnacHocT €O 3aKoH, nobnuckute Mponuck LOHECEeHW BP3
0CHOBA Ha 3aKOH W BO COrMacHOCT CO MPOCMEKTOT M CTaTyToT Ha oHAOT,

~ 'M v3BpWYyBa Hano3uTe of APYWTBOTO 3a YynpaByBatbe BO BpCKa CO
TpaHCaKUMUTE CO XapTuuTe off BPeAHOCT WM APYrMOT WUMOT KOj Mo COuMHyBa
MopThONMOTO Ha MHBECTULIMCKMOT (hOHA, NOA YCNOB [a He Ce BO CMPOTMBHOCT
€O 3aKOH, CO MponucuTe AoHeceHu of KomucujaTa 3a xapTun 04 BPeaHoCT, Co
MPOCNEKTOT W CTATyTOT Ha POHAOT,

—  ocurypysa AeKa TpaHCaKUMWTE CO XapTUUTe O/ BpeAHOCT ke Buaat HamMupeHu,
OAHOCHO [oCTacaHuTe napuuHM nobapyBarba Ke 6upaat HannateHu BO
3dKOHCKNTE Unu ,ElOFOBDpEHHTe POKOBW,

— IO U3BECTYBa APYLWTBOTO 3a yrNpaByBatbe 3a aKTMBHOCTUTE KoM Ce oAHecyBaaT
Ha MMOTOT Ha MHBECTULIMCKMOT OHA U MM M3BPLUYBa HErOBUTE HANo3MK,

— W HanjaTyea CuTe MPUMXOAM W ApYrn NpaBa KoW JOoCTacyBaaT BO KOPWUCT Ha
MHBECTMLIMCKMOT OHA, @ KOW NpoM3nerysaaT off HeroBMoT UMOT,

— ocuMrypyea fAeKa npuxoauTe Ha MWHBECTMUMCKWOT hoHA €e KopucTaT BO
COrNacHOCT CO 3aKOH W NPOCMEKTOT M CTaTyTOT Ha (POHAOT, U TPOLLOLMTE KOW
M nnaka oHACT Ce BO COrNacHoCT Co oapeabuTe o 3aKoH U CO YCoBUTE 0f
NPOCNEKTOT W CTaTyTOT Ha (oHAOT,

—  m3BplWYyBa Apyri paboTy KoM Ce NpeaBWMaEHKU CO AENO3UTapHUOT AOroBop,

— BOAW eBWAeHUMja Ha paboTEHETO KOE ro BpLUM®Kako AenosuTapHa baHka K
PEOBHO ja ycornacyea co eswfeHUuWjaTa Ha APYWTBOTO 3a ynpasysatse,

B. KomepuwjanHa 6aHka Afl Ckomje aejHocTa Ha AenosvTapHaTta 6aHka ja v3BpliyBa
CaMOCTOjHO BO paMkuTe Ha CeKTOpOT 3a JIMKBUAHOCT 1 PUHAHCUCKK Nasap, Jvpexkunia
3a BpLUerbe Ha CTapaTencku paboTu M HeMa CKiTy4yeHO [OroBOp 3a MpeHecyBakbe Ha
AKTUBHOCTWTE Ha TPETO NMLe.

C. [enosvtapHaTa 6aHka CO OBa W3jaByBa AeKa CUTE axypupaHW WHdopMaumu of
TOYKWTE MOrope Ke WM 6uaaT JafeHW Ha CuTe WHBECTUTOPWU: BO OTBOPEHMOT
MHBECTULMCKM (DOHA Ha HMBHO Bapatbe.

[vpeKkTop Ha CEeKTOop 3a NIMKBUAHOCT U
(hMHaHCKCKK Nasap
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IV) NOAATOLM 3A JIMLIATA LUTO CE OAroBOPHU 3A U3OABASE HA MPOCNEKTOT

1. U3JABA HA JIULATA O4roBOPHU 3A USOABAHE HA MPOCHEKTOT
"W3jaByBame feka, Criopes HaluuTe yBEPYBara U BO COITIACHOCT CO HalUTE CO3HaHuja v nogaroymute co
Kou pacriosiarame, rnogatoynte HaseqeHu Bo pOCrieKTOT ce BEPOAOCTOJHU, MOTIIONHN U TOYHU U [EKE BO
[IpocrekToT ce HaBefeHu cUTe MOTPEOHU UHDOPMaLMU Bp3 OCHOBA HA KOM BJIOXKYBAYUTE MOXAT Aa
406ujar peasiHu Co3HaHuja 3a MHBECTULIMCKUOT (POHA U BP3 OCHOBA Ha KoM MOXAT Aa AOHECAT rpaBu/iHa
O4/1YKa 3a BJIOXKYBAH€ WM HE BO yAE/M HA OTBOPEHUOT MHBECTULIMCKM (OHZ, a 0COBEHO Aa Aobujar
[IPETCTaBa 3a PU3NLMTE KOU Ce OBP3aHN CO MHBECTULIMCKMOT QOHA M HErOBOTO ropT@osmo.”

WpeHa XXnekoBuk-3apesa — lMNpeTtcepaten Ha Of;

AnekcaHaep Masko — YneH Ha O[;

Maja Hukonoscka — He3aBuceH uneH Ha O/;

lFopaH MapkoBcku — U3BpuueH uneH Ol n NaBeH U3BpLUEH ANPEKTOP;

AHapej Mynejkos — U3BpLieH vneH Ha O 1 U3BpLUeH AMpeKkTop;

2. JIUUA 3A KOHTAKT BO APYLUTBOTO
lopaH MapkoBcku — MnaseH nsspleH aupektop (+389 (0)2 3204 490)
AHgapej Mynejkos — U3spweH aupektop (+389 (0)2 3204 496)
AnekcaHgap MuTpeBckn — [MpPEKTOp 3a MapKETUHI, COBETYBake M 0AHOCK CO jaBHocT (+389 (0)2 3204
495)
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