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Bp3 ocHoBa Ha uneH 53 oa 3akoHOT 3a MHBecTUUMCKKM oHaoBK (Cnyxb6eH BecHUK Ha PM 6p.12/2009 co
cuTte u3MeHun), udned 41 op CraTytoT Ha [pywTBOTO 3a yrpaByBatbe CO OTBOPEHM W 3aTBOPEHM
nHeectmumckn doHgosm Kb UHeect ALl Ckonje (BO nMOHATaMOWHMOT TekcT: [pywTBoTo), OabopoT Ha
anpekTopu Ha [pywTBOTO Ha AeH 22.05.2026 rogmMHa ro ycBou cnegHuoT

NMPOCNEKT
Ha
OTBOpEeH UHBECTULMCKN (boHA
KB UHBecT — AKLuumn
(NpeyncreH TekcT)

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

1.1. Hasus Ha ®oHpoT
Ha3nBoT Ha oTBopeHnoT ¢oHa rnacu: OTBopeH nHeBectuumnckn doHa Kb UHBecT — Akuuu.
CkpaTeHnoT Ha3uB Ha ®oHZoT rnacu: o.u.. Kb MHBecT — Akuun.
Bo pabotereTo co cTpaHCTBO POHAOT HacTanyBa CO Ha3MBOT HanWULWaH Ha NaTUHWYHO NMUCMO.

1.2. Bua/Tvn Ha ®oHaOT
®OHAOT € OCHOBaH Kako OTBOpPEH WHBECTUUMCKM (POHA KOj Ce KaTeropusvpa BO rpynata aKuMCKu
(ocHoBHa kaTeropuja) u rnobaneH (noTkaTeropuja).

1.3. WpeHtudmkaumckm 6poj Ha ®oHpoT
®OHAOT ro MMa cnegHUOT uaeHTudukaumckmn 6poj: 9120000000173.

1.4. [atyM Ha opraHusupame Ha PoHAOoT
®oHAOT e opraHusmpaH Ha 12.02.2021 roguHa co ycBojyBarwbe Ha CTaTyToT M [IpoCnekToT, Kou ce
onobpeHun co Pewwenne 6poj YM1 08-3 oa 04.03.2021 rogmnHa Ha Komucujata 3a xapTum o BpeaHocT (BO
MOHaTaMOLIHMOT TeKcT: KXB).

1.5. BpemMme Ha nocroeme Ha DoHAOT
®OHAOT € 0CHOBaH Ha HeornpeaeneHo BpeMe.

1.6. Mecrto kage WITO MOXeE Aa ce Aobue NpMMepoK oA NMPOCNEKTOT, CTaTyToT U
KJIy4HUTEe uHpopMaLmm 3a UHBECTUTOpPUTE
MpuMepok oA MpOCMEKTOT, CTaTyTOT W KIy4yHUTE WHMOPMaLMM 3a UHBECTUTOPUTE WU AOMOMHUTENHM
nHdopmaumm 3a GoHAOT, KaKo U NONYrOAMILHM U PEBMAMPAHM FOAMLLIHWU U3BELITan, MOXe Aa ce aobujaT
BO ceavLITeTO Ha ApywTBoTo Ha yn. CB. Kupun n Metoauj 6p. 50, Ckomje unu, nak, aa ce npesemat of
HeroBaTa MHTEPHET-CTpaHMua www.kbinvest.mk.

1.7. 3akoHCKa paMka 3a paboTereTo u perynaTopeH peXxuMm Ha Koj noanexxm ®oHaoTt
3aKOoHCKa paMKa 3a paboTereTo Ha POHAOT e 3aKOHOT 3a MHBECTMUMCKM (hoHAO0BU (BO MOHATaMOLWHWMOT
TEKCT: 3aKOHOT) W MNOA3aKOHCKMTE aKTW AOHEeCeHM of cTpaHa Ha KXB. KXB Bpwu KOHTpona Haa
pabotereTo Ha [pywTBoto, ®PoHAOT M Aeno3uTapHaTa 6OaHka BO AenoT Ha paboTemeTo Ha
NHBECTULMCKNTE (DOHAOBM.
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1.8. [OaHouHuM npaBa n 06BpPCKN HA MHBecTUTOpUTE N ®oHAOT

Co orneag Ha Toa wWTo POHAOT HEMa CBOJCTBO Ha MPaBHO fMUE, COMMacHO 3akOHOT 3a AAHOKOT Ha
fobuBka, AobMBKaTa 04 MHBECTMpake Ha cpeacTBaTa Ha POHAOT BO (PMHAHCUCKU MHCTPYMEHTM HEMa Aa
ce oflaHouyBa.

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

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

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

1.11. ®upma v ceamuiTe Ha OBJSIACTEHUOT PEeBU30p
OsnacteH pesusop Ha ®oHAoT e ApywTBo 3a peBmaunja KpectoH MakegoHuja JOOES Ckonje, co ceamwTe
Ha yn. Mangun Wwwkos 6p. 5-1/45, Ckonje, PC MakenoHwuja.

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

2.1. Mpupopa Ha npaBaTa KOM NpoussieryBaar oA yaenurte B0 PoHAOT
BnoxyBaunTte kynyeaaT yaenu Bo ®OHAOT CO ynsata Ha NMapyyHu CPeaCTBa Ha TpaHCaKumcKa CMeTKa Ha
®oHgoT 6poj 300000004604529 Bo KomepumjanHa 6aHka ALl Ckonje.
KyneHuTe yaenn CONCTBEHMKOT MOXe Ja MM Mpodaje €AVMHCTBEHO Ha [pylTBOTO Mpeky noAHeCyBaHe
baparbe 3a oTKyn Ha yaenu.
ConCTBEHWMKOT MOXE fa I'M 3aMeHU yaenuTe npeky OTKyn Ha yaenuTe o GOHAOT U UCTOBPEMEHO Aa My
ce v3gagaT yaenu oa Apyr OTBOPEH MHBECTULMCKM (DOHA CO KOjWTO ynpaByBa [pyLUTBOTO, 3@ UCT M3HOC
Ha Mapu4HKW CpeacTBa MpeKy noaHecyBarbe bapare 3a 3amMeHa Ha yaenw.
Ypenute Bo POHAOT MOXE Aa Ce MpeHecyBaaT Of €4HO NMUe Ha ApYro WCK/YYMBO MO OCHOB Ha
HacneacTBO MM [JOrOBOP 3@ MOAAPOK. TakBMOT MPEHOC Ke MMa MpaBHO [A€jCTBO MO HEroBOTO
3anuyBarbe BO PErmMCcTapoT Ha yaenu Ha ®oHAoT BO [1pywTBoTO.

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

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

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

Herosa siMKBuaaumja.

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



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

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

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

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

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

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

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

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

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

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

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

2.5. M3pasame M OTKYN Ha yaenu
Mpopax6ata Ha yaenu Ha GOHAOT Ce BpLUM NO NoAHeceHo u npudaTteHo bapane 3a KynyBake yaenu no
LeHa koja [pylTBOTO ja NpecMeTyBa 3a CeKoj AeH BO cornacHocT co lMNpocnekToT n CtaTtyToT Ha PoHAOT,
3aKOHCKUTE M MOA3aKOHCKMTE akTu. bapamaTta 3a npoaaxba unv OTKyn Ha yAenu KOu ce NpUMEHW BO
HepaboTeH aeH, [lpyWwTBOTO MM NpecMeTyBa No LeHaTa Ha yaenvTe o4 NpBuOT HapeaeH paboTeH AeH.
OTkynoT Ha yaenute Bo ®OHAOT Ce BpLIM CNoped LeHaTa LWTO OAroBapa Ha BpeaHOCTa Ha yaenor
YyTBpAEHa NpBMOT HapeaeH paboTeH AeH Ha npoueHa No nogHecyBare Ha 6aparbeTo 3a OTKYN Ha yaenu.
Mpea usBplyBame Ha TpaHCakuvja 3a KynyBake WAM OTKYN Ha YAENuM CeKOj MHBEeCTUTOP € AOSIKEH
YPeAHO M LenocHO Aa nonosiHu Anjnkauunja 3a permcTpuparbe/axypuparbe Ha KMEHT BO COr/TAaCHOCT CO
3aKOHCKUTE U NOA3AKOHCKUTE aKTMu.
Ha cute pernctpupanu nHBectutopy Bo ®oHaoT, ApyluTBOTO KE UM OBO3MOXMW MOAHECYBatbe baparbe 3a
KynyBarbe yaenu n bapare 3a 0TKyn Ha yaenu no enekTpPoHCKM naT, OAHOCHO NpeKky COoABeTEeH mnopTtan
JocTaneH Ha MHTepHeT-CTpaHuuaTa Ha [JpywTBoTo.



2.5.1. TMocranka v ycnoBu 3a usfasarbe yaenm

NHBecTUTOpUTE KOM MMaaT HaMmepa [a BNoXaT Napuv4yHU CpeacTsa, OAHOCHO Ada Kynat yaenu Bo ®oHAoT
MOXaT cekoj paboTeH geH ga pgocrtaeaTt [lpuctanHuua u baparbe 3a KynyBawe yaenu 3aegHo Co
HeonxoAHMTe NpuNo3n KoH Toa baparbe. lMpuctanHuuata u baparbeTo ce nonosnHyeBaaT Ha nocebeH
¢dopmMynap u3roteeH og ApywTteoTo. dopMynapuTe Moxe da ce fobujat Bo NpocTopumTe Ha [pyLTBOTO,
Ha HeroBaTa MHTEpPHEeT-CTPaHuUa M NpeKy npoda)kHaTa MpeXa BOCMOCTaBeHa Ha A0roBOpHa OCHOBA.

MNpn noaHecyBakeTo Ha [lpuctanHuuata u baparbeTo, A0KONKYy CcTaHyBa 360p 3a duU3MUYKO nuue,
KnMeHToT Tpeba Aa ce NnerMtTuMmpa Co BaXKeUKM AOKYMEHT 3a NIMYHa uaeHTUdMKaumja (nMyHa KapTa unm
nacow). [Zlokosky ctaHyBa 360p 3a nNpaBHO fMUe, KIMEHTOT Tpeba Aa npukaxe BEpOAOCTOEH AOKYMEHT
3@ MpaBHWOT CTaTyC, COMNacHO 3aKOHCKWTE MpOMMCK, KAaKO TEeKOBHA COCTojba oa perucrpaumjata vam
ApYr OOKYMEHT o4 HaanexeH opraH. AKo Npu noaHecysBareTo Ha lMNpuctanHuuaTa u bapareTo, KNMeHTOT
GU3MYKO MM nNpaBHO NMue, Ce NpeTcTaByBa NPeKy MOSHOMOLWHMK, KOH [MpuctanHuuaTta v bapaweTto
Tpeba Aa ce NpMNoXn 1 HOTapCKM 3aBepeHo MOSIHOMOLLTBO, Koe Tpeba Aa coapXXu U3PUYHO OBNacTyBare
3a KynyBame yaenu. Bo onpeaeneHn cneumduyHn cnyyam (ManoneTHo nvue, WM nuue Ha Koe My e
JENYMHO MW LUENOCHO OrpaHuyeHa fAenoBHaTa cnocobHocT), MpuctanHuua n bapakbe 3a KynyBarbe
yaenu noaHecyBa 3aKOHCKMOT 3acTanHuk (poauTten, crapatesn, NOCBOUTEN) Ha MasioNeTHOTO Anue wau
JIMUETO Ha Koe My e Ae/TYMHO MW LeIOCHO OrpaHnyeHa AefloBHaTa CnocobHOCT.

2.5.2. MuHMManeH U3HOC Ha NOeAMHEYHM BJ/IOXKYyBakba
MuHuManHaTa ynnaTta 3a Kynyearwe yaenu msHecysa 1.000,00 geHapu. Yaenute ce npogasBaaTt caMo 3a
napudHu cpeacrea. lNpofaxkHaTa LeHa Ha yaenoT € efHakBa Ha HeTO BpedHOCTa Ha UMOTOT Ha PoHAoT
no yaen.

2.5.3. MNocranka u ycnoeu 3a 3anvilyBarbe U usfasare yaenm
[pywTBOTO 3a YynpaByBawe W BAoxysaunte BO @OOHAOT 3aCcHOBaaT [AOroBOPeH OAHOC Npeky
nofHecyBare Ha MpuctanHuua u bapatbe 3a KynyBare yAenu o CTpaHa Ha B/IOXKYBA4oT M npudakame
Ha lMNpuctanHuuaTa n bapareTo 1 n3gaeBame Ha YAenu Ha BIOXKYBAYOT O CTpaHa Ha [pylTBoTO.
Mpy nNpBOTO CTekHyBawe Ha yaenu Bo POHAOT, AOroBOPOT Ce CMeTa 3a CK/yYeH CO MOAHecyBare
bapare 3a KynyBare yAenu, ynnata Ha napuyHuTe CpeacTBa BO M3HOC AedumHMpaH BO bapareTo oA
CTpaHa Ha B/IOXYBayoT M npudakarbe Ha NOAHECEHOTO bapatbe W yrnjaTeHWTE MapuyHU CPeacTBa of
CTpaHa Ha [dpywTBoTO. [pn cMTe HaTaMOLHN CTEKHYBarba Ha yaenu BO OTBOPEHUOT (POHA AOrOBOPOT 3a
B/IOXKYBakb€ CE CMeTa 3a CK/lyYeH BO MOMEHTOT KOra MHBECTUTOPOT Ke 6uae 3anuwaH Bo PeructapoT Ha
yaenu.
OpylwTBOTO MOXE Aa oabuve ynnaTta o4 MHBECTUTOP AOKOSIKY:
- OUEeHM deka uenTa Ha ynnatata win Ha baparbeTo 3a M3daBarbe yaenu € fa ce HaHece
wTeTa Ha ocCTaHatTute mHBecTMTOopn BO POHAOT, oaHOcHO PoHaoT 6u Moxen aa 6uae
M3NOXEH HA PU3NK O HENMKBUAHOCT W HECONBEHTHOCT Win 6u 6MN0 OHEBO3MOXEHO
OCTBapyBar-€TO Ha MHBECTUUMCKATa Len n cTpaTternja Ha PoHAaoT;
- oaHocuTe nomery [pywTBOTO M MHBECTUTOPOT Ce TEWKO HapyLUeHW Mopagu MoCToeHe Ha
CyACKa unu gpyra nocranka; un
- MOCTOM OCHOBaHO COMHEHME feKa e U3BPLUeHO win uMa obua aa buae usBpLUEHO nepeme
napv unu drvHaHCKpare Ha TepopU3aM COornacHo co nponucute o obnacta Ha cripeyyBare
nepeme napv n mHaHcMpame Ha Tepopu3am.
[pYyLWTBOTO ro U3BECTYBa MHBECTUTOPOT 3a 0AOMBAHETO Ha CKIy4YyBatbe AOrOBOP, @ UCTOTO € MOXHO Cé
[0 MOMEHTOT Ha YNWC Ha WMHBECTMTOPOT BO PerucrtapoT Ha yaenu. [OKOSKYy € M3BpLUeHa ynnaTta Ha
napuv4HM CpeacTBa of CTpaHa Ha MHBECTUTOPOT, a [lpylTBOTO 3a ynpaByBake ro oabue ckinydyBaHeTo
Ha [IOroBOPOT 3a BJIOXYBarbe, OpyLITBOTO K& My ja BpaTW Ha MHBECTMTOPOT LieflaTa CyMa Ha yniaTeHu
CpeacTBa Ha CMeTKaTa 0 Koja € n3BpLleHa ynnataTa Bo pok of net (5) AeHa o4 AeHOT Ha oabuBameTo
Ha 4OroBOpOT.
Mo npudakarbeTo Ha bapareTo 3a KynyBake yaenv U napuyHuTe CpeacTBa of CTpaHa Ha [pyLITBOTO,
napuv4HUTE Cpeactsa, Mo oabuBarbe Ha BME3HWOT HAAOMECTOK npeasuaeH co CTaTyToT m lpocnekToT,
6e3 oanarame ce BHecyBaaT BO MMOTOT Ha POHAOT.



3a ygenute ce BOAM eBuAeHUMja BO enekTpoHcka dopma Bo [pywtBoTo M BO [eno3utapHaTa 6aHka.
[pylITBOTO Ha MHBECTUTOPUTE KOW Kynuie yaenu um magasa oTBpaa 3a KynyBarbe yaenuM BO poK o4
egeH (1) paboTteH geH no m3BpLleHaTa ynjiaTa BO OTBOPEHMOT oHA. MoTBpAMTE 3a KynyBawe yaenu
MOXaT Aa My OumaaT BpayeHM JIMYHO Ha KJIMEHTOT, OAHOCHO 3aKOHCKMOT 3acCTarnHWK, WM Ha
MOMHOMOLLHMK CO YpeAHO HOTApCKW 3aBEpeHO MOMHOMOLITBO WM Aa 6uaat AoCTaBeHM NpeKy mnowTa Ha
aZpecaTa HaBeaeHa BO bapameTo.

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

2.5.5. MNMoctanka u ycnosu 3a NOHyAa Ha yaenurte
NHBecTuTOpUTE KYnyBaaT yaenu Bo ®oHAOT cnopes HETO BpeaHOCTa Mo yaen Ha AeHOT Ha Kynysarbe (T),
[OKOJKY MapuyHWUTE CpeacTBa ce ynnateHu Ao 24:00 yacot Bo paboTHMOT AeH. 3a ynnatu BO HepaboTHM
[EHOBM, yaenuTe ce KynyBaaT cnopej HeTo BpeAHOCTa No yaen HapeaHuoT paboTeH AeH Ha BpeaHyBahe
(T+1). Toa 3Haun geka MHBECTUTOPUTE KynyBaaT yAenu No Hemno3HaTa LueHa 0OAHOCHO BPeaHOCT.

2.5.6. MNMoctanka 1 ycnoBu 3a OTKYN M UCMJ1aTa Ha yaenure
Cekoj COMNCTBEHUK Ha yaenu uma npaso Aa 6apa OTKyn M Ha TOj HauMH da ucrtanu og ®oHAoT.
ConCTBEHMKOT Ha yaenun Moxe cekoj paboTeH AeH Aa noaHece baparbe 3a OTKyN Ha CuUTe unu oapeaeH
6poj yaenu Ha nocebeH dopmynap — bapare 3a 0TKyn Ha yAenu, Koe Moxe Aa ro gobue Bo ceguluTeTo
Ha [pywTBOTO, KaKO M MpeKy npoAakHaTa MpeXxa BOCMOCTaBeHa Ha AOroBOpPHA OCHOBA. AKO K/IMEHTOT
(U3MYKO MM NpaBHO SiMLE ce NPeTCTaByBa NpPeKy MoSIHOMOLWHMK, KOH BbapareTo 3a oTkyn Tpeba fa ce
MPUIOXN M HOTAPCKM 3aBEpPEHO MNOSIHOMOLUTBO, Koe Tpeba Aa coapXXu M3PMUYHO OBNAcTyBakbe 3a OTKYM Ha
yaenu. Mpu nogHecyBamwe baparbe 3a OTKyn, COMCTBEHWUMTE Ha YAenn, OAHOCHO HUBHWUTE 3aKOHCKM
3acTanHuuM MM NOSIHOMOLLHMLM, Ce NErMTMMMPaaAT CO BaXKeUKM AOKYMEHT 3a InYHa naeHtudmrkaumja.
OTKyNOT Ha yaenu ce peanusvpa Cnopea LeHaTta Ha yaenoT 3a UCTUOT paboTeH AeH AOKONKY [pylTBoTo
ro npummnno bapareTo 3a oTkyn ao 14:00 yacoT, a ce npecMeTyBa MpPBMOT HapeaeH paboTeH AeH.
baparbata 3a oTkyn npumeHun no 14:00 yacoT ce cMeTaaT Aeka ce NOoAHECeHW NMpBUOT HapeaeH paboTeH
AeH. BaparbaTta 3a oTKyn Ha yAenu Ko ce NPUMEeHN Bo HepaboTeH fieH, JpylITBOTO Ke M1 NpecMeTyBa Mo
LieHa Ha yaen of NpBWOT HapeaeH paboTeH AeH. Toa 3Hauu [eka yaenuTe ce OTKynyBaaT Mo Hemno3HaTa
LieHa 0OAHOCHO BpPeAHOCT.
LleHaTa wTO oaroBapa Ha BpegHOCTa Ha yAENoT ce ucnnaka 6e3 oabutoum, OCBeH BO C/ly4yaj kora
WHBECTMpaHMTe CpeacTBa Ce MNOBMEKyBaaT BO POK MOKPATOK oA egHa (1) rogvHa o4 MOMEHTOT Ha
KynyBare Ha ygenute Bo @PoHAOT. HagoMecToKOT 3a OTKyn M wcniata Ha yaenm Bo PoHAOT e
aedmHmpaH Bo Touka (I) 6.6 oa oBoj MpocnekT. N3ne3HnoT HagoMecTok ce oabvBa 04 HETO BpeAHOCTa
Ha MMOTOT Ha OTBOPEHMOT POoHA MO yAeN BO MOMEHTOT Ha OTKYnM.
OTKynHaTa ueHa Ha yaenuTe ce UCKaxyBa Kako 6poj co Yetupu geuumann. JpywtBoTo, NO NOAHECEHOTO
bapare 3a OTKyn Ha yaenu o COMCTBEHWKOT, AOCTaByBa Hasor 3a ucnnaTta Ha [enosuTapHaTa 6aHka,
KOja BpLUM ucnnaTta Ha OnpeaeneHnoT U3HOC Ha CMeTKaTa Ha COMCTBEHMKOT HaBefeHa BO bapameTo 3a
OTKYN Ha yaenu, HajaouHa BO pok o4 ceayM (7) AeHa no npueMoT Ha bapareTo 3a oTKyn.
ApywTBOTO MM M3aasa lNoTBpAa 3a OTKYN Ha YAEW Ha MHBECTUTOPWUTE KoM npoaane yaenu, BO PoK OA
efeH (1) paboteH geH no m3sBpleHaTta ucnnata og GoHAOT. MoTBpAUTE 3a OTKYN Ha YAENM MoXaT Aa My
6uaaT BpayeHn SIMYHO Ha KAMEHTOT, OAHOCHO 3aKOHCKMOT 3acCTanHUK WM Ha MOSIHOMOLWHMK CO ypeaHo
HOTApPCKM 3aBepeHO MOSIHOMOWTBO MM da 6uaaT AocTaBeHM NpeKy MolTa Ha aapecata HaBedeHa BO
bapameTo.

2.5.7. OKOJIHOCTM NoA KOU MOXKe Aa AojAe A0 NPEKUH Ha U3JaBakbe U OTKYN Ha yaenu
Mpopaxbata M OTKYNOT Ha yaenuTe BO (DOHAOT MOXEe [Aa Ce MPEKWMHAT [OKONKy [pywTBOTO WU
[Jeno3nTapHaTa 6GaHka CMeTaaT Oeka He e MOXHO fAa Ce YTBpAM ToyHaTa LUeHa Ha WMMOTOT of
nopThonnoTo Ha ®OHAOT, MpPW LITO MNPecTaHyBaaT NpoAaxbaTa M OTKYMOT Ha YAENM BO WMHTEpEeC Ha



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

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

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

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

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

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

2.6. MHdopmauum 3a HAYMHOT U NpaBUNaTa 3a NpecMeTyBabe U KOPUCTEHE Ha
npuxoauTte namn pobuskarta Ha POHAOT 04 CTPaHa Ha MMaTeNIMTE Ha yaenm
MpuxoamTe Ha OOHZOT Ce npecMeTyBaaT COMMacHO CO 3aKOHCKUTE M MOA3AKOHCKUTE MNponucu,
MeryHapoAHWTEe CMETKOBOACTBEHM CTaHZapAM W MeryHapoaHuWTe CTaHfapaM 33  (MHAHCUCKO
M3BeCTyBare, a BO 3aBWCHOCT O Klacudukaumjata Ha (PUHAHCUCKUTE UHCTPYMEHTU BO OApeaeHu
noptdonuja. MNpuxoante Ha POHAOT Ce KOpPUCTAT 3a MUCMaTa Ha obBpckuTe Ha GOHAOT NpeaBUAEHN CO
3akoHoT, CtaTyToT U MpocnekToT Ha OOHAOT, KaKo U 33 PeUHBECTUPaHEe BO COrTacHOCT CO MOCTaBEHUTE
uenn n iBeCtuuymuckata noJsIMTuKa Ha (DOHLI,OT.

2.7. TpvHUMNU Ha BNIOXKYBakbe Ha CpeacTBaTa, KaKo U TUMOT Ha CPpeACTBa BO KOU €
AO03BOJIEHO BJ/IO)XYBatheTO, OQHOCHO KaTeropum Ha CpeAcTBa U BUAOBM Ha
(PMHAHCUCKN MHCTPYMEHTU BO KOM Ke 6uaaT MHBeCTUpaHM CpeacTBaTa Ha
MHBECTULMUCKHNOT poHA

Bo npouecoT Ha MHBEeCTUpare Ha cpeacTBaTa Ha MOHAOT, a CO Len OCTBapyBae Ha MOCTaBeHUTe Lenu
N MHBECTULMCKATA NOMTUKA, [pyLUTBOTO MM NOYUTYBA CeaHUTE NPUHLMNN:

- MpoduTtabunHocT;

- JIMkBNOHOCT;

- [vBep3ndukaumja Ha puUsmnKoT;

- TpaHcnapeHTHOCT;

- CoBecHOCT 1 NpodecnoHanHoCT;

- 3aWTUTa Ha UHTEPECUTE Ha NHBECTUTOPUTE;

- [oBepnnBOCT M TajHOCT Ha nogaTounuTe; n

- HenpuctpacHOCT 1 HeyTpasnHoCT.



NmoTOT Ha (bOHD,OT [pywITBOTO NpeTexHo Ke ro BJIOXXYBa BO COMCTBEHUYKU XapTuUKM o4 BPEAHOCT BO
CTPaHCTBO M AENO3UTU BO OBJIACTEHU 6aHku. Bo 3aBMCHOCT o nasapHUTE ycnoBm U MOXHOCT Aa Cce
OCTBapun 3ronemMyBarbe€ Ha BpeaHOCTa Ha WMMOTOT Aen o4 CpeacrBaTa MOXe Ja 6uge BnoOXeH BO
MHBECTULINCKHN CI.')OH.CI,OBVI.

3. OINUC HA EJIEMEHTUTE NMNOBP3AHU CO BJIOXKYBAHLATA HA ®OHAOT

A) AETAJIEH ONMUC HA MHBECTULIMCKATA NOJIUTUKA/CTPATErMJA U UHBECTULIUCKUTE
LUENN

MHBecTnumckaTa uen Ha POHAOT e 3rofieMyBarbe Ha BpeaHOCTa Ha MMOTOT (NopacT Ha KanuTanorT),
OAHOCHO MOPacT Ha LeHaTa Ha YAenoT, refaHo Ha AOAr PoK MpWUToa NMoYMTYBajkuM MM orpaHUYyBaH-aTa
BO BJ/OXYyBarbaTa, Kako M nOTpebute 3a NMKBMAHOCT WM CUIFYPHOCT Ha BJIOXEHUTE CpeAacTBa.
MHBecTMUMCKaTa Len Ke ce Ceay Co akTUBHO YNpaByBak-e Ha BIOXYBahbaTa BO COMCTBEHUYKM XapTuu
0f BPEAHOCT Ha u34aBauyu of CTpaHCTBO 6e3 ogHanpes AedvHMpaHn KpUTepuyMmmn Kako ,pact (growth)®,
~BpeaHocT (value)" nnn ,Bucokn amsuaenam (high dividends)".

OpanykuTte 3a BNOXyBarbe Ha cpeacTBaTa Ha ®oHAOT ce 6a3mpaat Ha oapendbuTe og oBoj MpocnekT, Koj e
0106peH o cTpaHa Ha KXB, nounTyBajku rM HajBUCOKWUTE NPOdECMOHaNHM U eTuuku ctaHaapan. Cekoj
noTeHuMjaneH MHBECTMTOP Mnpea MOYETOKOT Ha BJIOXKYBakeTO € noTpebHo Aa M aedumHupa cBouTe
NHAMBUAYaNHW (GUHAHCMCKU Lenu, Aa ro oueHu npudatIMBMOT CTENEH Ha pU3MK Ha Koj Moxe ada bupe
N3N0XeH, da ro aeduHMpa BPEMEHCKMOT XOPU30OHT Ha BJIOXKYBaeTO W, Ha KpajoT, Aa ja oapeau
BMCMHaTa Ha MPMHOCOT LITO Caka fa ja 0CTBapy BO MAHWHA. UMajku ro npeaeua akToT geka He MocTou
B/IOXYBarbe KOE MCTOBPEMEHO I'M MOCTUIHYBa CMTE MOCTaBEHW Lenun, NoTpebHo e cekoj moTeHuumjaneH
MHBECTUTOP Aa ro n3bepe oHOj hoHA KOj HajMHOry oaroBapa BO Nornes Ha NoCTaBeHUTe Lenn.

B) MJIAHUPAHA CTPYKTYPA HA NOPT®0OJZINOTO HA MHBECTULIMCKNOT ®OHA:

MpeKky uHBecTMUMCKaTa cTpaTervja ce aeduHMpaaT OCHOBHWUTE (PUHAHCMCKM MHCTPYMEHTM BO KOM Ce
B/IOXYBaaT cpeacTBaTa Ha POHAOT M HAYMHOT Ha KOj Ke ce OocCTBapaT HEroBWTE AOSFOPOYHM LENW.
®oHZoT MMa 3a uen ga obes3bean wWupoka AvBep3nduMKaumnja Ha BfIOXKyBakaTa MO 3€MjU, CEKTOPU U
BanyTW. Toa 3Ha4M AeKa HajronemMo y4yecTBO BO MMOTOT Ha POHAOT MMaaT COMCTBEHWYKUTE XapTuu 04
BpeAHOCT Ha u3faBayuM Of CTpaHCTBO. [pylWITBOTO HacTojyBa Aa o06e3bean coopBeTHa reorpadcka,
CEKTOPCKA M BaJlyTHA M3/IOXXEHOCT BP3 OCHOBA Ha O4YEKyBarbaTa 3@ €KOHOMCKMOT UMKITYC, OAHOCHO Ke
NpuYMeHyBa aKTMBHA CTpaTeruja Ha BNOXYBae.

BnoxyBaraTa Ha cpeactBaTa Ha POHAOT ce BO COMMacHOCT CO oapeadute of uneH 66 n 67 og 3akoHOT,
Kako un ogpenbute on lNpaBUAHMKOT 3@ A03BOSIEHW BOXYBaha, OrpaHuWyyBarba Ha BOXyBarata WU
npeyekopyBare Ha OrpaHuyyBarbaTa 3a BOXYyBarbe HA UMOTOT Ha OTBOpeH (hOH/ IOHECEH Of CTpaHa Ha
KXB, Kou ce peneBaHTHM 3a NJlaHUpaHaTa CTPYKTypa Ha nopTdonmMoTo Ha PoHAOT.

[lo3BoneHu BnoxyBama:
KJ1ACA A
- BnoxyBarba BO COMCTBEHMYKN XapTUK OA BPEAHOCT Ha M3aaBayun oA CTPaHCTBO 6e3 reorpadcku
orpaHuyyBamsa.

KNACA b
- Bnoxysatba BO [eno3uTu Kaj osnacteHn HaHkm og PC MakefoHuja CO pOK Ha AocrneBahe
NMOKpaToOK O efiHa roAuHa;
- WHCTpyMeHTVM Ha nas3apoT Ha napu KoM ce TpryBaaT Ha OpraHusvMpaHu nasapw, usgaaeHn oa
nsgasaum o PC MakenoHuja, Kako u ApxasuTe uneHkn Ha EBponckaTta YHuja n OELA.

KNACA B
- BnoxyBsarba BO MHBECTMUMCKM (POHAOBU KOM MMaaT cneuuduyHa cekTopcka u/unm reorpadcka
crneunjanusauuja nog ycnos Aa He HarnaaTysBaaT TPOLWOLUM 3a yrpaByBake NOBUCOKM o4 2,5% of
HeTO BpeAHOCTa Ha UMOTOT Ha (hOHAOT.



LlenHa cTpykTypa Ha nopTdoanoTo Ha PoHaoT

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

Bo ycnoBu Ha NpoMeHa Ha 3aKOHCKMTE M NOA3aKOHCKUTE NMPOMNMCK, UK Ha coctojbata Ha pUHAHCMCKNTE
nasapu, a Co Uen 3aWTuTa Ha MHTepecuTe Ha COMCTBEHMUMTE Ha yaenu Bo ®OHAOT, NO MpeTXoaHo
fobuneHo opobpeHne o crtpaHa Ha KXB, [lpyluTBOTO MOXE Aa ja NPOMEHU MHBECTMUMCKAaTa NoNnTMKa Ha
®oHaoT 1 aa ja npucnocoby Ha HOBOHACTaHATUTE COCTOj6U. Bo TOj cnyyaj, [pywTBOTO BPLUIM M3MEHA U
Ha oppeanbute oa CratyToT u NMpocnekToT Ha POHAOT BP3 OCHOBA Ha MpeTXoAHO AobueHa cornacHocT oA
KXB.

4. NPO®UN HA NHBECTULINCKUTE PU3NLIA N YCIMNELLHOCTA

4.1. BuAaoBM MHBECTULMCKM PU3MLM U HUBHATA NOBP3aHOCT CO BJIOXKYyBatbaTta U
CTpyKTypaTa Ha ®doHAOT

BnoxyeareTo BO yaenn Bo ®OHAOT, Kako M BIOXYBaHETO BO KOj 6MN0 Apyr MHCTPYMEHT Ha MasapoT Ha
Kanutan, npeTnocTtaByBa Mpe3eMarbe ogpeaeHu pusuun. PoHOOBUTE KOM BMIOXKYBaaT [NIABHO BO
COMCTBEHMYKM XapTuM Of BPeaHOCT MMaaT CpeaHO A0 BMCOKO HMBO Ha pu3uk. Oeume ¢oHAoBM ce
nopmanyHn op 6HanaHcMpaHute, 00BP3HUYKMTE WM MapuyHuTE (OHAOBKM, HO WCTOBPEMEHO WMaaT
MOBMCOK OYeKyBaH NMPUHOC.

OnwTo rneaaHo, pUsMKOT KOj NMpOM3neryBa Of BOXyBarbe BO MHCTPYMEHTM Ha Nas3apoT Ha KanuTan e
BEPOjaTHOCT MMM MOXHOCT MPUHOCOT OA4 MHBEeCcTUUMjaTa da buae He3anoBONUTENEH WMAW HEraTUBEH.
HesagoBonuteneH Wan HeraTMBeH NMPUHOC MOXKE a Ce NojaBu Kako pe3ynTaT Ha ClefHUBE pUsnum:

4.1.1. Pu3uk oa npoMeHa Ha LeHUTEe Ha (PMHAHCUCKNTE MHCTPYMEHTHU BO KOU € BJIOXKEH
MMOTOT Ha (poHAOT (Ma3apeH pU3MK)
MMoToT Ha POHAOT € MHBEeCTMpaH BO (PUHAHCMCKM WMHCTPYMEHTM BO COM/IACHOCT CO CTpaTervjata wu
OorpaHudyBaHaTa Ha MHBECTMUMUTE HaBedeHW BO 0BOj pocnekT. HeTo BpeaHocTa Ha yaenoT Bo ®oHAoT
3aBUCUM OfL OBWKEHETO Ha MasapHUTE LeHW Ha XapTuiTe of BpedHOCT KoM Ce COCTaBeH fAen Ha
noptconmoto Ha PoHaoT. CneacTBeHo, NAAOT Ha LeHaTa Ha OAfdeNHW XapTuW Of BPedHOCT Biuvjae Bp3
HaMaslyBaheTO Ha BpeAHOCTa Ha yAesnoT, a Co Toa M BP3 MPUHOCOT 04 MHBECTMPAHETO.

4.1.2. KpeauTeH pU3ukK
KpeauTHUOT pu3unK npeTcTaByBa BEpOjaTHOCT Aeka [OroBOpHaTa CTpaHa u/vnu usgasayvoT HeMma fa buae
BO COCT0jb6a, BO LENOCT MAM AENyMHO, Aa M MOoAMUMPU CBOWUTE O6BPCKM BO MOMEHTOT Kora Tue Ke
pocneat. HeucnonHysaweTo Ha 06BpckuTe 61U MMano BAnjaHWe Ha nuKBMAHOCTA M 6K ja Hamanuno
BpegHocta Ha ®oHAOT. [pywTBOTO ynpaByBa CO KPeAUMTHUOT PU3MK Mpeky CBojaTa MHBECTMUMCKA
nonuTMKa CO Uen Aa ro MMHUMM3MPA, NpUTOa CTPOro MOYMTYBAjKM MM MOCTOjHWUTE OrpaHuyyBakba Ha
B/IOXYyBarbaTa.

4.1.3. BanyTteH pusuk
Co ornep Ha ¢akToT Aeka aen o4 MMOTOT Ha POHAOT e BOXKEH BO XapTuM O BPeAHOCT AEHOMUHMPAHM
BO CTPAHCKM BanyTu, UCTMOT TOj Aen oA UMOTOT Ha POHAOT € U3MOXKEH W Ha BanyTeH pusuk. MIMeHo,
Jenpeuunjaumnjata unm anpeumnjaumjaTta Ha CTpaHCKUTE BasyTM BO OAHOC Ha AOMalUHATa BajyTa MOXe Aa
fJoBefe [0 naj v nopacTt Ha BpegHocTa Ha yaenute BO PoHAOT KOM, nak, ce m3paseHu (OAHOCHO
[leHOMWHWpaHW) BO AOMaLLHA BanyTa.

4.1.4. TOAUTUYKN PU3UK
Kako pesyntaT Ha wwupokata reorpadcka anokauuja Ha WMOTOT Ha ®OHAOT MOCTOM MOXHOCT
€BEHTYanHUTE NONMNTUYKM KPU3M Ha CBETCKWUTE Masapu Aa BAvjaaT Ha BpegHOCTa Ha MMOTOT. [pyLuTBOTO



ro MHBECTMpA UMOTOT Ha POHAOT Ha HaYMH WTO Ke OBO3MOXMW LUTO MOMaso M3N10XXyBakE€ Ha Na3apUTE Ha
KOW MOXe [ia Ce OYeKyBa MOSIMTUUKMTE KPU3M [1a MMaaT NorosiemMo BivjaHue.

4.1.5. Pusuk o npoMeHa Ha AaHOYHMTE NPONUCH
Pun3nKkoT o MpoOMeHa Ha AAaHOYHWUTE NPOMMCK NPEeTCTaByBa BEPOjaTHOCT AeKa 3akoHoJaBHaTa BfacT, BO
PC MakefnoHuja unm BO CTPAHCTBO, K& M MPOMEHM AaHOYHUTE MPOMMUCU Ha HAYMH KOj HEraTMBHO 6u
BNMjaen Ha NpuHOCOT Ha ®OHAOT. PM3MKOT 04 NMpoMeHa Ha AAaHOYHUTE MPOMMCK BO LENOCT e HaaBop o4
[OMEHOT Ha BNujaHue Ha [JpywTBOTO.

4.1.6. Pu3uk noBp3aH CO JIMKBUAHOCTA
Pv3nk noBp3aH CO NMKBMAHOCTA NpPeTCTaByBa BepojaTHOCT Aeka POHAOT BO oApeAeH MOMEHT MOXe Aa
“Ma TELKOTUM NPU U3HAorake CPeACTBa 3a Aa ' NoAMMPU 0BBPCKUTE MOBP3aHM CO MOBJIEKYBaHE yaenn
oa ®oHOOT Kako pe3ynTaT Ha HeMOXHocTa 6p30 ga ce npodadaT (PMHAHCUCKUTE CpeacTBa MO LeHa
npubAMXKHO efHaKBa Ha HMBHaTa peasiHa BPeAHOCT, Mnped C&, Mopagy MOMEHTasiHaTa HEenoBOJIHA
nobapysBayka Ha nasapoT. [pywTBOTO HAaCcTOjyBa Aa 0 MMHMMM3UPA BAaKBMOT PU3NK MPEKY BIIOXYBaHE
BO JIMKBUAHWU XapTuK 0f BpeaHOCT.

Bua Ha pu3suk CreneH Ha BaiMjaHue
MNasapeH pu3nk YMepeH

Py3nK 04 NpoMeHa Ha KaMaTHM CTarnku Husok

KpeaunteH pusmk Husok

BanyteH pusuk YmMepeH

MoAnTNYKKN pU3NK Hu30k

Pu3nK o4 NpoMeHa Ha AaHOYHUTe nponucu | Hu3ok

Pu13nK noBp3aH co IMKBUAHOCTA Hu30k

4.2. Pu3uuM NOBP3aHMU CO [IpyLUTBOTO U HAUMHOT HA yNpaByBake CO TUE PU3ULU
[pyWwTBOTO PefoBHO MM MepW, OAHOCHO MPOLIEHYBA pU3MLMTE LWITO MM MMa MAEHTUMKUKYBAaHO BO CBOETO
pabotere. [locTankuTe 3a Meperbe, OAHOCHO MpOLEHKaTa Ha pPU3NKOT BK/ydYyBa COOABETHM
KBAHTUTAaTUBHU U/VNW KBAIUTAaTUBHU METOAM 3@ MEPEHE MM NMPOLIEHKA Ha PU3MKOT LUTO OBO3MOXYBaaT
OTKpUBaHE Ha NPOMEHM BO NPodUIOT Ha pU3MK Ha [lpyLITBOTO Kako M MojaBa Ha HOBW pU3MLIN.

[pylWTBOTO KOHKPETHO M1 Crean CnefiHuTe pusuum:

4.2.1. CrpaTelikv pU3uK
OBOj pu3MK ce ofgHecyBa Ha MOXHOCTa [pyWwTBOTO Aa HE MOXe fAa MM M3BpLYBa CBOUTE [AENOBHU
npouecu nopagu fowWoTo ynpasyBarwe CO [pyWTBOTO WM reHepasHoO NownTe eKOHOMCKW YCNOBU BO
OKOMMHaTa. [pywTBOTO NMpeky MocTojaHa edykauuja, yHanpeayBarbe Ha AefIOBHMTE MpPOLEeCM Kako U
ycornacysare CO NMPOMEHWTE BO 3akOHOAaBHATa pamka ce obuaysBa Aa ro 3rosieMu CBOjOT AENOBEH
ycnex.

4.2.2. PenyTayMCKN pU3nK
PusnkoT oa ryberbe Ha yrnegoT M HeraTuMBHa jaBHa nepuenuuja 3a [ApywTBOTO € pU3MK LITO MOXE Aa
pe3ynTupa Co 3rofieMyBake Ha HEraTUBHWUTE BANjaHMja BP3 HEMOBOTO AE/I0BHO paboTemse.

4.2.3. MOSNTUYKN PU3UK
MOAMTUYKM PpU3MK € pU3NK Of BNMjaHVEe Ha OANYKMTE Ha jaBHaTa BNacT WM ueHTpanHaTta Bnact Ha PC
MakefoHuvja Bp3 paboTereTo Ha ApywTBOTO. [IpOMEHM BO AaHOYHaTa perynatveBa, MOHeTapHaTa
NoSUTUKA M ApYrn C/IMYHW OAJIYKWM MOXAaT Aa BfMjaaT Ha BfOWYBake Ha [efloBHaTa CpeavHa BO Koja
pabotn [pywTBOTO. [pyWITBOTO HE MOXE Aa BAWjae KOH CManyBatbe Ha MOMUTUUKUOT PU3NK BO
[lenoBHaTa cpeavHa BO Koja paboTu.



4.2.4. OnepaTUBEH pU3UK
OnepaTvBeH puM3NK 3Ha4M pu3MK of 3aryba LWTO ce jaByBa Kako pe3ynTaT Ha HECOOABETEH WM
HeycrnelweH BHaTpelleH Mnpouec, HeCOOABETHU YOBEYKWM pecypCcu WAW HaABOPELIHW BAMjaHWja WTo ce
BaXXHW 3a [pyLLiTBOTO. YNpaByBateTO CO ONepaTUBHUOT PU3MK 03HavyBa MAEHTUhMKYBaHE, OLEHYBarbe,
KOHTpOSMpare U cnegere U n3BecTyBare 3a onepaTUBHUOT PUBKK.

4.2.5. Pu3uk oa KOHTUHYUTET HAa afeKBaAaTHOCT U COOAABETHOCT

PV3NKOT 0f KOHTUHYUTET Ha aAeKBaTHOCT M COOABETHOCT MOXeE Aa Ce MojaBu AOKOSKY [pylTBOTO He e
(PUHAHCMCKN CTabMNHO MM NMuaTa Ha3HAYeHM Ha OAroBOpPHUTE (YHKUMM M APYrUTE MOMOLLHM
AKTMBHOCTM BO [pyLITBOTO He ce A0BOSIHO NpodecnoHanHu, AoBepnnsu u co aobap yrnea.
PakoBoaCTBOTO Ha [pyWTBOTO KOHTMHYMPAHO Ce FpMXM 3a COMBEHTHOCTA Ha [pywTBOTO, HerosaTa
fobpa penyTaumja, KOMNETEHTHOCTA Ha MEHALIMEHTOT U Ha cuTe BpaboTeHu BO [1pylITBOTO.

Co rpwxaTa 3a npodecnoHanH1oT pa3Boj Ha cuTe BpaboTeHu Ke ce 0be3bean KBanuTeT U AOBEPIMBOCT
Ha paboTaTa M CO TOa Ke Ce HamMann MOXHOCTa 3a HENpeaBUAEHW HACTaHW KouM 6M My HAWTETWME Ha
yrnegoT Ha [pywTBoTO.

4.2.6. Pusuk oa cyaup Ha MHTepecu

PusnKkoT o cyavp Ha MHTepecu npeTcTaByBa Cekoja cuTyauumja BO Koja [pywTBOTO M/UNN peneBaHTHUTE
mua, a ocobeHo OCHOBauMTe Ha [pyLlTBOTO He Ce HeyTpanHu u 06jeKTUBHM BO OAHOC Ha NPeAMETOT Ha
[IENOBHOTO paboTerse, OJHOCHO KOPWUCTEjKM ja cBOjaTa creuuduyHa nosuuuja BO [JaBaHETO YCIyru
nMaaT AENOBHU W/WN NINYHWM MHTEpecn KoM Ce MOKoMyBaaT CO MHTEpecuMTe Ha WHBECTUTOpUTE, LITO
MOXE [a BfMjae Ha HenpuCTpacHOCTa BO 0b6e3beayBar-eTO M M3BPLUYBAHKETO HA YCIYrMTE U aKTUBHOCTU
M UM HaWTETYBaaT Ha MHTEPeCUTE Ha UHBECTUTOpUTE. [pylWwTBOTO MMa MPOMMLLAHO NOCebHM aKTu Co Len
MUHUMU3MPaHE MW LEIOCHO eIMMUHUPatbe Ha 0BOj PU3KK.

4.3. Opo6peHune 3a opraHmsmpame Ha PoHaOT
@®oHAOT e ocHoBaH co Pewenne o KXB 3a pgaBare 040bpeHME 3a OpraHu3Mpambe Ha OTBOPEH
nHBecTmumnckn doHg 6p. YM1 08-3 og 04.03.2021 roguHa.

4.4. WM3jaBa 3a BNoXyBatbe Ha noseke of 35% og UMOTOT Ha PoHAOT
He e npeasuaeHa MOXHOCT 3a U3/10XyBake norosieMo og 35% oa nMotoT Ha PoHAOT BO eAeH u3gasay.

4.5. Bno)xyBaka BO AepUBaTUBHU (PUHAHCMCKN MHCTPYMEHTH
®oHAOT He BNOXKYBA BO TEPMMHCKM W OMUMCKM [OrOBOPU W APYrM [AepuBATUBHU  (PUHAHCUCKM
MHCTPYMEHTM CO KOM Ce TPryBa Ha perynmpaHu nasapu u/wnm gepvBaTvBHU MHAHCUCKU MHCTPYMEHTH CO
KOW Ce TpryBa Npeky wantep.

4.6. Moce6Hn TEXHNKM Ha yrpaByBake CO CpeacTBa
[pywTBOTO HE KOPUCTM NOCEBHN TEXHUKM HA yrpaByBahe CO CPeACTBa.

4.7. U3jaBa 3a f03BOIEHM BJIO)KYBarba Ha UMOTOT Ha PoHAOT
MHBecTMUMCKaTa Len ke ce cnean Co akTMBHO ynpaByBake Ha BJIOXYBakhaTa BO COMCTBEHUYKM XapTuu
0f BpeHOCT Ha u3aaBayu of CTpaHCTBO 6e3 oaHanpea AeduHMpaHn KputepuyMmn kKako ,pact (growth)®,
»~BpeaHoct (value)" wnm ,Bucokn ameBmaeHan (high dividends)". AdpywTBOoTO HacTojyBa Oa 06e36eam
coofBeTHa reorpadcka, CeKTOpcKa M BanyTHa U3M0XKEHOCT BP3 OCHOBA Ha O4YeKyBarbaTa 3a €KOHOMCKMOT
LmKIyc.

4.8. Pennuuupame Ha na3apeH nHAeKC
NHBecTMUMCKaTa NonMTMka Ha GOHAOT He BKyYyBa pennmumpare Ha oapefieH nasapeH MHAEeKC.
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4.9. BonaTWIHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT
BonaTunHocta Ha HETO BpedHOCTa Ha WMMOTOT Ha POHAOT ce npecMeTyBa cornacHo Opnykata 3a
YTBPAYyBa€ Ha HAYMHOT Ha NPeCcMeTyBake Ha NPUHOCOT MO YAEN BO OTBOPEH MHBECTUUMCKM oHA 1 3a
npecMeTyBake Ha BONATUIHOCTA Ha MHBECTUUMCKM (POHA AOHECEHa Of CTpaHa Ha KXB.
3akny4yHo co 20.5.2026 roguHa cTaHfjapaHaTta aesujaumja Ha ®oHAOT m3HecyBa 11,9244% Ha roguiiHa
OCHOBaA. lNoBuncokaTa BONATUHOCT NO NPaBUIIO YKaXXyBa Ha noroneMun (ykKTyauny Ha LeHaTa Ha yaenor
n obpatHo. BonatunHocta Ha ®OHAOT € AMPEKTHO NoBp3aHa Co CTPyKTypaTa Ha nopTdoaMoTo, OAHOCHO
CO BOMATU/IHOCTA Ha (MHAHCUCKMTE MHCTPYMEHTM KOW Ce BKJTyYeHW BO Hero. MHAMKATOp 3@ CUHTETUYKM
pY3UK M MPUHOC ce Mepu Ha ckana o 1 (HajHucko) Ao 7 (HajBMCOKO) v ja yTBpAyBa py3nyHaTa Kaca Ha
®oHaoT. GoHAOT Npvnara Bo pu3MyHaTa Knaca 5, Bo Koja ce kateropvsupaaT (poHA0BUTE CO CTaHAapaHa
JeBujaumja Bo nHTepBan nomery 10% u 15% Ha roguiiHa OCHOBA.
MofaToKOT 3a BONMATUIHOCTA U pU3MYHaTa Knaca e COCTaBeH AeN Ha cUTe NepuoanYHM U3BeLUTan LWTO MM
n3roteysa [pywTBoTo 3a GOHAOT, a ce ob6jaByBa Ha MHTEPHET-CTPaHUUATa Ha [pywTBOTO.

4.10. HauuMHOT M BpeMeTO Ha NnpecMeTKa Ha HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT,
KaKo U OCHOBaTa BpP3 KoOja ce npecMeTyBa HETO BpeAHocTa Ha ®doHAoT

HeTo BpegHoCTa Ha MMOTOT Ha ®OHAOT Ce yTBpAYyBa Kako pasfvka MoMery BpeAHOCTa Ha MMOTOT Ha
®oHAoT (0AHOCHO NasapHaTa BpefHOCT Ha (PMHAHCUCKUTE MHCTPYMEHTWN BO KOW Ce BSIOXXEHU CpeacTBaTa
Ha ®OHAOT) M BpeaHOCTa Ha BKyNHWUTE 06Bpcku Ha ®OHAOT, U Ce NpecMeTyBa COrnacHO NMOA3AKOHCKU aKT
JOHeceH of cTpaHa Ha KXB. HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce NpecMeTyBa Cekoj paboTeH AeH 3a
CEeKOj OeH of roavHaTa M Ce WMCKaXyBa BO AEHapu MO CPeaHMOT Kypc Ha HapopHa 6aHka Ha PC
MakefoHMWja 3a AEHOT 3a KOj ce BpLUM NpecMeTyBameTo. [leH Ha BpeaHyBare Ha MMOTOT Ha ®oHgoT (T-
1) e geHoT KOj My npeTxoamn Ha AeHoT (T) BO TEKOT Ha KOj Ce NpecMeTyBa HETO BpeAHOCTa Ha MMOTOT Mo
yaen Ha ®oHaoT.

[JpywTBOTO ja nNpecMeTyBa HETO BpeaHOCTa Mo yaen Bo POHAOT cekoj paboTeH AeH 3a cekoj AeH oA
roavHaTa, HajaouHa ao 16:00 yacoT. [leH Ha npecMeTKa e AeHOT Ha KOj ce rnpecMeTyBa HETO BpeaHOCTa
Ha MMOTOT Ha ®oHAOT. HeTo BpeaHoCTa MO yaen € HETO BPeAHOCT Ha MMOTOT Ha OTBOPEHMOT hOoHA
nogeneHa co 6pojot Ha yaenuTe Ha OOHAOT Ha AEHOT Ha BpeaHyBaH-eE.

4.11. BpeMe, HAauMH M 3a4ECTEHOCT Ha NpecMeTKa Ha LeHUTe Ha yAeNnuTe, KaKo U HaYMH
Ha o6jaByBare Ha TUe LIeHW, ONMUC Ha M3HOCOT M 3a4YeCTeHOCTa Ha MJ1aKambeTo Ha
AO3BOJIEHUTE HAAOMECTOLM U TPOLUOLM 3a U3jaBatbe M OTKYN Ha yaenure
BpeaHocTa Ha noeanHeyHWoT yaen Bo OOHAOT ja yTBpAyBa [pyLITBOTO CEKOj paboTeH AeH 3a Cekoj AeH
04 rogvHaTa, a npecMeTyBareTO ro KOHTPO/Mpa 1 nNoTepayBa [eno3utapHaTta 6aHka. MpogaxkHaTa ueHa
Ha yaenuTte ce nckaxyBsa Kako 6poj co yetnpu geumManu.
HeTo BpeaHocTa Ha nmoToT Ha POHAOT Ce YTBpAyBa Taka LUTO MPBO Ce YTBpAyBa nasapHaTa BpeAHOCT Ha
WMHCTPYMEHTUTE BO KOM € BJIOXXeH UMOTOT Ha PoHAoT. NMasapHaTa BpeAHOCT ce ogpeayBa Mo BaXKeykuTe
NnasapHU LeHN N OEBU3HU KypCeBU. 3a ceKoj MMOT Ha ®OHAOT 3a KOj He e AocTanHa nasapHaTa BpeaHoCT,
OAHOCHO He MOCTOojaT CUrYPHU U peneBaHTHM MHMOPMaLUK 3a NasapHUTe LeHW, nasapHaTa BpeaHOCT Ha
MMOTOT Ha QPOHAOT Ce npoueHyBa CO NPUMMEHa Ha MeToAosornjata Ha MpPOLEHKa BO COMAacHOCT CO
MeryHapoaHUTe CMETKOBOACTBEHM cTaHzapau. Oa Taka yTBpAeHaTa nasapHa BpedHoCT Ha doHAoT ce
oA3eMa BpeaHocTa Ha o6spckute Ha ®OHAOT M TPOLIOLMTE KOM COrfacHo oBoj MNpocnekT ce oa3emaart o
MMOTOT Ha PoHAoT.
Llenute n TpowouuTe ce AOCTamHM BO CeauTeTo Ha [pywTBOTO M ce objaByBaaT Ha HeroBaTa
WHTEpHeT-CTpaHuua. [vHaMuMkaTa Ha W3BEeCTyBarbe COOABETCTBYBAa HA HAYMHOT WM MeCTOTO Ha
KOMyHMKauuja.

5. UCTOPUCKU NOAATOLM 3A NPUHOCOT HA ®OHAOT
3akny4yHo co 20.5.2026 rogmMHa npuHOCOT oA ocHoBare (1.4.2021) nsHecysa 59,21%.
MpUHOCOT BO MMHATOTO MMa MH(MOPMATMBEH KapaKTep M He MNpeTCcTaByBa WHAMKAUMja 3@ MOXHMOT
MPUHOC BO MAHMHA. OCTBapeHWOT NMPUHOC BO MUHATOTO € M3paseH Mo oAbMBaHETO Ha CUMTE TPOLUOLUM KoM
ce HannaTyBaaT Ha TOBap Ha MMOTOT Ha PoHAOT.
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6. HAYMH HA NPECMETYBAHE HA USHOCOT HA HAAOMECTOLIUTE U TPOLUOLUMUTE HA
TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT
Ha ToBap Ha MMoTOT Ha QOHAOT ce npecMeTyBaaT CleaHWUTe TPOLIOUM M HAAOMECTOUM:
- HapomecTok 3a yrnpaByBahs€;
- HapomecTok Ha [leno3uTapHaTa 6aHka;
- Tpowouwn noBp3aHn co kynonpogaxbda Ha MMOT Ha POHAOT;
- [pyrv TpOLWOLM KON Ke NpPou3esaT BO TEKOT Ha paboTereTo.

Ha ToBap Ha MHBECTUTOPOT Ce NpecMeTyBaaT C/ieAHUTE HAJOMECTOLM:
- BNE3eH HA[OMECTOK KOj ce 0AbuBa OA4 M3HOCOT 3a ymnjaTta BO MOMEHTOT Ha npoaaxba Ha
yoenute;
- W3Ne3eH HAJOMECTOK KOj ce 0abuBa 04 HETO BPEAHOCTa Ha MMOTOT Ha OTBOPEHMOT (HOHA MO
yaen BO MOMEHTOT Ha OTKYT.

TpowouwTe 3a objaByBatbe (BO OBaa rpyna cnaraaT TpowoumTe 3a o6jaByBare MpocnekT, dUHAHCUMCKK
M3BEWTan M LeHa Ha YAEeNnoT, Kako M Tpowouu 3a OCTaHaTW 3aJosmkutenHu objaByBarba COrfiacHo
3aKOHOT), Kako 1 TpowouuTe 3a nedaTere obpacum 3a 3anuiwlysare YAenn HemMa da ce HannaTysaaT U
TWe ce Ha ToBap Ha [pywTBOoTO.

MAOHOTO HaManyBarbe WM 3rofieMyBakbe€ Ha HaZoMEeCTOLMTE M TPOLUOLMTE KOW MaraaT Ha ToBap Ha
nMoTOT Ha PoHaoT 6M BnAMjaene COOABETHO MO3UTUBHO MM HEraTMBHO Ha OCTBAPEHMOT MPUHOC 04
B/IOXKYBaHETO, OAHOCHO Ha MAHUTE NPUXOAM Ha BNOXYBauuTe.

6.1. HapoMecTok 3a ynpasyBatbe Ha [1pywiTBOoTO
Ha roavwHo HMBO [pywTBOTO HanjaTyBa HaJOMECTOK 3a YyrpaByBare CO CpeAcTBaTa BO BWUCMHA O
2,5% opn BpegHocTa Ha MMOTOT Ha MOHAOT NMpecMeTaH COrfacHO 3aKOHCKUTE N NOA3aKOHCKUTE aKTu U TOj
BO LIEIOCT My Mpunara Ha [pyluTBoTo.

6.2. HapomecTok Ha geno3uTapHaTa 6aHKa U eBeHTYaJIHO ApPYyru imya

[ApyWwTBOTO Ha TOBap Ha MMOTOT Ha QOHAOT N/aka HaZOMECTOUM M Tpowoumn Ha [eno3uTapHaTta 6aHka
3a pabotute WTO ce AedvHMpaHM BO A0roBopoT co [lenosutapHata 6aHka, 3akoHoT, CTaTyToT M
MpocnekToT Ha ®oHAOT 1 Tapudarta 3a HaAOMEeCToUM U TPOLIOUM 3a BpLuere paboTn Ha [eno3utapHaTa
6aHka. Ha ToBap Ha uMOTOT Ha ®oHAOT, [pyWTBOTO Ha [leno3nTtapHaTa 6aHka M nnaka HaaoOMecToK Ha
FrOAMIIHO HMBO BO 3aBMCHOCT Off BUCMHATa Ha BpedHOCTa Ha WMMOTOT Ha @POHAOT Ha [AeHOT Ha
BpeAHyBare, CO MpUMeHa Ha CTanku yTBpaeHu co Tapudarta 3a HagOMeCTouM U TPOLLIOUM 3a BpLuere
pabotu Ha [leno3uTapHaTa 6aHka.

MNcTo Taka, Ha ToBap Ha WMMOTOT Ha @oHaoT, [dpywTBoTO Ha [leno3uTapHaTta 6aHka M Mfaka 3a
TpowouuTe 3a cybaenosutapHa 6aHka. VI3HOCOT Ha OBMe TpOLIOUM e eAHAKoB Ha peasiHo OCTBapeHuTe
TPOLLUOLUM.
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6.3. Tpowoum NoBp3aHu Co Kynonpogax6a Ha UMOT Ha DoHAOT
Bo oBaa rpyna cnaraaTt cuTe TPOLLOLIM NMOBP3aHu CO KyMyBake U NpoAaBake MMOT Ha POHAOT, KAKO LUTO
ce:

- Tpowouwn 3a 6poKkepcku NpoBnsnu;

- bep3aHcka Takca;

- LleHTpaneH aenosuTap 3a xapTuUW Of BpeaHOCT;

- [aHouu mn

- [pyru Tpowoum noBp3aHu CO NOpaMHyBare Ha TpaHcakuunTe.
M3HOCOT Ha OBMeE TpowouM e efHakoB Ha peasiHO OCTBapeHuTe TPOoLWOouM KOW npousfnerysaaT o
[OroBOpUTE, OAHOCHO Tapu@HULMTE Ha peNeBaHTHUTE MHCTUTYUMKM, U UCTUTE Ce Ha TOBAp Ha MMOTOT Ha
®oHaoT. TpowouuTte 3a KyrnyBamwe U npodaBarbe MOXaT Aa Ce pas/iMKyBaaT BO 3aBMCHOCT O TWUMOT Ha
XapTumiTe of BpeAHOCT U rofieMnHaTa Ha HanosuTe.

6.4. [Opyrv Tpowiouu KOM Ke npoussie3aT BO TEKOT Ha paboTeweTo
OcTaHaTV TPOLLOLM KOW Ke Npomsfie3aT BO TEKOT Ha paboTereTo, a Ce Ha ToBap Ha UMOTOT Ha PoHAOT:

- Tpowouu 3a peBu3nja Ha PUHAHCUCKNTE n3BewwTam Ha PoHAOoT;

- Tpowouu 3a ucnnaTta Ha AaHOUM Ha OTBOPEHMOT POHA;

- Tpowoum 3a MeceyeH HagoMecT Ha KXB; n

- [pyru Tpowoum yTBpPAEHN CO 3aKOH.
M3HOCOT Ha ocTaHaTuTe TpowouM € eHaKoB Ha peasiHo OCTBapeHuUTe TPOLIOLM KOW Mpousserysaat oA
[OroBopuTE, OAHOCHO TapuHULMTE Ha pefieBaHTHUTE UHCTUTYLIMMN.

6.5. BneseH HAQOMECTOK 3a U3paBake yaenu
HapoMecTokoT 3a u3aaBatbe yaenu (Mnu T.H. BNe3Ha NpoBusuja uim entry fee) npetcraByBa HagoOMECTOK
LUITO MHBECTUTOPOT O MN/iaka Npu cekoja ynnata Bo GoHAOT.

6.5.1. EQHOKpaTHM ynnatu
Bo cnyyaj Ha egHoKpaTHa ynnaTta, Bfie3eH HaJOMEeCTOK 3a M3faBare yAenu ce npecMeTyBa Ha BKYMHWMOT
W3HOC Ha ynjaTaTa, CO MPMMEHa Ha creHuBe CTanKu:

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

M3HOCOT Ha Bfie3HaTa NpoBM3Mja ce NpecMeTyBa CO KOPUCTEHE Ha creaHaTa dhopmyna:

BkyneH n3Hoc Ha ynnata x 100
100 + % Ha Bne3Ha nNpoBusnja

BnesHa npoBusnja = BKyneH U3HOC Ha ynnaTa —

6.5.2. HeeaHaxkBu ynnatu

NHBecTuTOpMTE MMaaT MOXHOCT Aa m3bepaT HeeaHAKBWU YMnaTu Kage LWTO MHBECTUTOPOT OAnydyBa 3a
BMCMHATA Ha BKYMHMWOT BAIOT M HAYMHOT Ha ynnaTtu. BneseH HagoMeCcToK 3a usgaeame yaenu (v BnesHa
MpoBM3Mja) ce Hamniaka Mpu ynnatata Ha MpBUOT Aen oA BKYMHWMOT BROr. BucuMHata Ha Bne3HaTa
npoBu3Mja ce oapeaysa BO 3aBUCHOCT Of U3HOCOT Ha BKYMHWOT BJIOr, COMNMacHO ropeHaBeAeHuTe CTanku.
HeenHakBUTE ynnaTu 3aBpllyBaaT BO MOMEHTOT Kora Ke ce ynnaTu BKyrnHaTa AOroBOpeHa cyMa.
NHBECTUTOPOT MOXe Aa MM npeknHe HeefHaKBUTE ynaaTh Co NoAHecyBare LenoceH OTKYN Ha yaenu Bo
®oHAOT, Nped HEroBOTO KOMMJIETUPArE. Bo Toj cnyyaj, MHBECTUTOPOT He MOXe fa nobapyBa Bpakarbe
Ha BeKe HannaTeHWTe HaZoOMeCcTouM WM YCIOBM 3a Makakbe MOHM30K BNIE3EH HAAOMECTOK Ha
HaTaMOLIHKM ynnaTu. [JOKOSKY ce MnojaBu pasfvka BO Bfie3HaTa NpoBu3Mja Koja BaXkm 3a efHOKpaTHa
ynnarta cropefieHa CO KyMyNaTUBHWMOT YM/aTeH M3HOC, Taa ke 6uae AOMOSHWTENHO HannateHa co
3a4p)KyBakbe CpeacTBa BO BWMCMHA Ha pasnukata nNpyv NpBUOT HapedeH OTKyn Ha yaen. BnesdaTta
npoBM3Mja 3a cuTe AONOAHUTENHM YNNaTW Hag AOrOBOPEHMOT M3HOC CEe HamjaTyBa BO COMMacHOCT CO
ropeHaBefeHuTe CTanku 3a e4HOKPaTHN ynnaTu.
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[Ipumep.: MHBECTUTOP KOJ KE O4/TyyYM Aa MHBECTUPA CPEACTBA BO BKYIEH uzHoc o4 1.620.000,00 geHapy
33 nepnog o4 3 rogunHn. BAe3Hara rposusnja 3a ropeHaBegeHara cyma e 2%, 04HOCHO Ha HETO OCHOBA
uzHecysa 31.764,71 geHapn. OBaa cyMa Ke 6uae HariaTeHa €4HOKPaTHO CO npBara yraara. [JoKosKy
UHBECTUTOPOT CE OQ/TyY 3a MHBECTUPAHE HA MCTATa CyMa, HO MPEKY E4HOKPATHH yriiatv (Ha rpumep,
gecer yriatu o 162.000,00 geHapwm), cymara koja 6m ce riatwia Ha uMe BJIE3HA [1poBu3smja bm
u3Hecysasna 54.782,61 fgeHapy Ha HETO OCHOBA. Ha OBOj Ha4YyH, HEEAHAKBU VIIaTu C€ 10M10BOJTHU BO
Criopenba co EAHOKPATHUTE BJIOXKYBarba BO O4HOC Ha B/IE3HATA POBU3MNJA.

6.5.3. MnaH Ha nporpaMupaHu ynaaTtu
NHBecTuTOpMTE MOXaT Aa m3bepaT M NnaH Ha nporpaMupaHy ynnaatu npy WTo Ce OAaflydyBaaT 3a
BMCMHATa Ha MponopLUMOHanHaTa ynnarta Koja Ke ce BpLMW eAHall roAMHO. MUHUMAaNHUOT BPEMEHCKM
nepuoa Ha MNaHoT 3a NPOorpaMmpaHy ynnaTh U3HecyBa AeceT roauHKW, AoAeKa MUHWMANHWOT M3HOC Ha
roamwiHa ynnata usHecysa 30.000,00 geHapw.
BnesHMoT HaZOMeCTOK 3a u3fdaBarbe yaenu wusHecyBa 5% 04 BKYMHO [OrOBOPEHWOT M3HOC 3a
WHBECTMPaE U Ce NNaKka Kako Aen o/ NpBaTa rofuiiHa yrnjaaTa. 3a OCTaToKOT Ha MHBECTUPAHWU CpeacTBa
04 NpBaTa roguviuHa ynnaTta MHBECTUTOPOT Ce CTEKHYBa CO yAenu.
M3HoCOT Ha Bne3HaTa NpoBu3uja ce NpecMeTyBa CO KOPUCTEHE Ha ropeHaBeaeHaTa dhopmyna.
MporpaMnpaHnTe ynnaTy 3aBpliyBaaT BO MOMEHTOT KOra Ke Ce yniaTu BKyrnHaTa AOoroBOpeHa cyMa.

llpumep. MIHBECTUTOPOT KOj Ke o4/lyum Aa MHBECTUpa BKyrHo 360.000,00 geHapu Bo nepuod of 12
FOAMHN CO IPOrPaMmMpanu roguLiHn yiati Ke yrnaka (360.000,00/12) 30.000,00 geHapu roguilHo.
B/IE3HNOT Ha[OMECTOK 33 BKYIMHATa [OroBOpeHa cyma u3HecyBa 17.142,86 peHapu u ce Hanaatysa co
fpBara yriara, 404eKa ocTatokoTr 04 12.857,14 fJeHapy ce KOHBEPTUPAAT BO yAe/M.

6.5.4. [JoroBop 3a MHBECTULMUCKMU IJ1aH

[orosop 3a MHBECTMUMCKM nfaH MpeTcTaByBa [AOrOBOP BO KOPUCT Ha TpeTM nuua, KOMWTO CO
CK/Ty4yBaH-€TO Ha BaKBMOT [OroBOpP CTaHyBaaT YMEHOBWM HAa WMHBECTMUMCKMOT M/aH, OAHOCHO KpajHu
KopucHuuu. OBOj I0roBOp MOXe fa buae ckiydeH noMery NMpaBHO JIMLE — KOe MOXE Aa Ce jaBu Kako
paboTtogaBay WM npogaBay Ha CTOKM W YCIyrn, 3ApyXeHue Ha paboTtogaBayv, npodecMoHanHo
34pY>XEeHUe, CMHAMKAT, KOH30pUMYyM Wan Apyr obnuK Ha 34py)XyBarbe Ha nuua Koj e perucrpupad
COrnacHoO CO 3akoH (BO MOHATaMOLWIHMOT TekcT: OpraHu3aTtop) u ApywTBoTo. Bp3 ocHoBa Ha [JoroBopoT,
OpraH13aTopoT WM YEHOBUTE HA MHBECTULIMCKMOT MJaH Ke ynniakaaTt napuyHu cpeactsa Bo ®oHAOT co
Len Kyrnyeake yAenu BO KOPUCT Ha CBOMTE BpPaboTeHn, OAHOCHO 4YfieHOBK, a [pywTBOTO € 06Bp3aHo Aa
M BfIOXyBa TWe CpeacTBa CornacHo 3akoHoT, CraTyToT, lNpOoCneKkTOoT, Kako M MOCTaBeHUTe uenu wu
MHBECTMUMCKaTa nonutuka Ha ®oHaoT. OpraHuM3aTopoT € [AOo/MKeH Aa [octaBn Ao [pywTBOTO
N3BEeCTyBakbe 3a MPECTaHOK Ha paboTeH OAHOC, AEeNOBEH OAHOC, OAHOCHO 3a MPECTAHOK Ha cuTe UAHU
ynaaTm Ha CMeTKa Ha Koj 6uno uneH, no Koj 6uno ocHOB. YneH Ha MHBECTUUMCKM MaH KoMy My
npectaHan paboTHMOT 0AHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBOTO Ha usieH Ha OpraHM3aTopoT, MoXe
fa octaHe Bo ®oHAOT vnn aa nogHece bapare 3a AefnyMeH WK LUEenoCeH OTKYM Ha yAenu, CornacHo co
CratyTtoT n lNpocnekToT Ha ®oHAOoT.

6.5.5. [lononHUTeNnHO HaManyBake Ha BJie3eH HaAOMECTOK 3a usfaBatbe yaenum
AKuMoHepuTe Ha [pywTBOTO Ce 0cn10604yBaaT oA Nnakake Ble3eH HaloMECTOK.
[ApywTBOTO MOXe Aa ro Hamanu UM BO LENOCT Aa ro ocnoboan on nnakarwe Bne3eH HafoMecToK 3a
n3aaBare yAenu UHBECTUTOPOT AOKONKY € 6aHKa WK KIMEHTW BKIYYEHU BO MHBECTULMCKM MNaH noj
MOKPOBUTENCTBO Ha 6aHKaTa, MHBECTUUMCKWU (DOHA, OCUrypuUTENHa KOMMaHuja, neH3ucku oHg, Kako u
APYr¥ UHCTUTYLIMOHANTHN UHBECTUTOPM.
[loKonKy ce oueHu aeka ce paboTu 3a KNMEHT (MpaBHO MW GU3NYKO NKLIE) KOj MOXE Aa NpuaocHece 3a
3HauaeH pacT Ha aHraxvpaHuTe cpeactBa Bo ®OHAOT, Aa npuBneye AOMNOMHUTENHU KIIMEHTU, 3Ha4vajHO
Ja ja nogobpu coctojbaTa Ha cpeacTBaTa M Ha TOj HauuH da obe3bean 3aKkOHCKAa YCOrnaceHoCT Ha
®oHgoT, OabopoT Ha AMPEKTOpU Ha [pyWTBOTO MOXE Aa ro Hamanu Wnn BO UeNoCT Aa ro ocnoboau oa
nnakare BNe3eH HaOMECTOK 3a U3AaBatbe yaesu.
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[lOKONKY OApedeHO MPaBHO JIMLE CK/yYM OOrOBOP 3@ MHBECTULMCKM MNaH, 3a CBOMTE BPabOTEHU Wnu
K/IMEHTW, MOXE Aa Ce HaManau UM BO LIESIOCT ocioboamn of Niakarbe BNe3eH HaZlOMECTOK 3a M3AaBakbe
yoenu.

NcTo Taka, co oanyka [lpylITBOTO MOXE [Aa FO HaMasu WM YKUHE MNaKareTo Bre3eH HAJOMECTOK 3a
“3aaBarbe yAenM BO paMKM Ha NpoaaxkHa akuuja.

Cekoe HaManyBahe, OAHOCHO OcnobodyBatbe Of Miakakbe BNE3eH HAAOMECTOK 33 M3AaBakbe yaenu e
npeaMeT Ha oaobpyBarbe 04 CTpaHa Ha Oa6opOT Ha AMPEKTOPU Ha [pyLITBOTO.

6.6. MWM3ne3eH HaAOMECTOK 3a OTKYN U UCMJ1IaTa Ha yaenu
M3ne3eH HagoMeCToK 3a OTKYN M ucnnata Ha yaenu oa ®oHAOT He ce HanmnaTyBa AOKOJKY ynnatuTe ce
HanpaBeHW MpeKy MfaH 3a NporpaMupaHy ynaat. 3a cMTe ocTaHaTu ynnaTh Ke ce HaniaTyBa M3/e3eH
HaZlOMeCTOK 3a OTKYn W wucnnata Ha yaenu oA PoHAOT (OAHOCHO M3Nne3Ha NpoBu3Mja) AOKOMKY ce
noBnevyaT MHBeCTUpaHuTe CpeacTBa BO POK MOKPATOK oA eaHa (1) roavMHa o4 MOMEHTOT Ha KynyBarbe
yaenu Bo ®oHAoT.
Bo cnyyaj Ha noBeKeKkpaTHW ynnaTu Ke ce npumeHyea FIFO MeToAoT, Kaje WTo ucnnaTtata Ha yaenm ce
BPLLUW MO XPOHOJIOWIKK peaocsieq; NoYHyBajku o NpBaTa perucTpupaHa ynnara.
M3ne3eH HagOMeCTOK 3a OTKYN WM ucnnaTta Ha yaenu usHecyBa 1% M ce npecMeTyBa Ha BKYMHUOT M3HOC
Ha ucnnaraTa.

6.6.1. [lonosIHMTENHO HaMaslyBake Ha uU3Jie3eH HaJloOMEeCTOK 3a OTKYN M UCnJata Ha
yaenm

AKUMOHepWTe Ha [pywTBOTO Ce 0cn060AyBaaT oA Mylakake M3e3eH HaJOMECTOK.
[pywITBOTO MOXE Aa ro Hamaau MnM BO LENOCT Aa ro ocnoboay MHBECTUTOPOT Of MiaKatbe U3Ne3eH
HaZOMeCTOK 3a OTKYM Ha yAenu AO0KOSKY € 6aHKa uan KIMEHTU BKyYeHW BO MHBECTULUMCKM NnaH noa
MOKPOBUTENCTBO Ha 6aHKa, WHBECTUUMCKM (POHA, OCUrypuUTESTHa KOMMaHwja, MeH3MCKM (OoHA, Kako u
ApPYrY UHCTUTYLMOHANHU MHBECTUTOPM.
Cekoe HaMasnyBahe OAHOCHO ocnobofyBare Of Nfakare WU3NE3eH HAaAOMECTOK 3a OTKYM Ha yaenu e
npeameT Ha oaobpysare oa cTpaHa Ha OabopoT Ha AnpeKTopu Ha [pywTBOTO.

6.7. HapomMmecToK 3a 3aMeHa Ha yaenu
ConcTeBeHuUMTe Ha yaenn MoOXe Aa M3BpWAT 3aMeHa Ha yaenuTe oa efeH doHa BO aApyr doHAa
yrnpaBsyBaH oA CTpaHa Ha [lpylwTBOTO CO noaHecyBawe baparbe 3a 3amMeHa Ha yaenu CornacHo npasunaTta
BO [TpoCreKTUTE KOULLTO BaXXaT 3a OTKYM W KyrnyBaHe Ha YAENN.
Mpu 3amMeHaTa Ha yaenu, [pylwTBOTO ja Hamnsaka Bne3HaTa NpoBM3Mja Ha OHAOT BO KOjWITO CE BpLUK
3aMeHaTa. [pyWwTBOTO, UCTO TaKa ja Hamiaka W pa3nukata NnoMmery NpeaBuieHUTe U3Ne3HW NpoBU3UK
[OKOMKY Ce BpLUM 3aMeHa Ha yaenu of ¢oHA CO MOBUCOKA WM3Ne3Ha NpoBM3nja BO (OHA CO MOHUCKA
n3nesHa nposusnja unm 6e3 nsnesHa nposusnja.
Mpu 3aMeHa Ha yaenuTe oA eneH (OHA BO Apyr, He Aoara [0 MPekWH Ha Beke 3amo4yHaTMOT MiaH, a
CeKoja 3aMeHa Ha yAenu ke ce CMeTa Kako eAHOKpaTHa yrniaTa KafewwTo POKOT 3a NpecMeTKa Ha M3fe3Ha
npoBM3Mja 3ano4yHyBa fa Teye OTMNOYETOK.
3aMeHaTa Ha yaenu He e orpaHu4YeHa BpeMeHcku, no 6poj nnm cnopea BpeaHOCT.

7. LUEJIEH NA3AP U CTPYKTYPA HA BJIOXKYBAHATA HA ®OHAOT CO COCTOJBA HE
NMOCTAPA O, 2 AEHA O4A AEHOT HA HOCEHWE HA NPOCIMEKTOT, OAHOCHO
HEFOBUTE U3SMEHU

MopTdoamoTo Ha POHAOT HajMHOry Ce COCTOM Of U3M0XKEHOCT BO akuuu. Mo MCKNYYOK, @ BO 3aBUCHOCT
04 YCNOBM Ha (hMHAHCUCKMTE Masapu, LenHaTta CTpyKTypa (M3M10XKEeHOCT KOH aKUMCKU nasapu) mMoxe Aa
6uae nomana, ce CO Uen 3alTuTa Ha MHBECTUTOPUTE OA NaslapHu pu3nLM.

CTPYKTYPA HA BJIOXXYBAHATA HA ®OHAOT HA [1EH 20.5.2026
Kb UHBecT — AKuun
Uapentndmkaumckm 6poj: 9120000000173
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y4ecTBo BO y4ecTBo BO
6poj HabaBHa BpeaHOCT Ha COMNCTBEHOCTa MMOTOT Ha
Ha ueHa no BKYMHO AAaTyMOT Ha BpeaHoCT Ha u3gaBauoTt cdoHpoT
nosuumja aKuum akuuja Ha6aBHa LeHa usBewrTajor no akuuja (%) (%)
AKLMUN
OB6MYHM aKkumm
MpropuTETHN aKumm
AKLMU Ha 3aTBOPEHW MHBECTULMCKM DOHAOBU
BKYNHO aKuuu oA AOMaLLHU U3gaBavun
AT0000606306 / RBL 5.000 2.355,3 11.776.293 14.221.159 2.844,2 0,00% 1,13%
AT0000720008 / TKA AV 20.000 560,5 11.210.482 12.191.328 609,6 0,00% 0,97%
CA06849F1080 / B US 10.000 2.379,6 23.796.123 21.737.298 2.173,7 0,00% 1,73%
CA4969024047 / KGC 9.000 1.582,3 14.241.038 13.676.339 1.519,6 0,00% 1,09%
CH0012032113 / RO 520 22.743,5 11.826.602 11.661.877 22.426,7 0,00% 0,93%
CH0244767585 / UBSG 7.000 2.377,1 16.639.994 17.416.756 2.488,1 0,00% 1,39%
DE0007164600 / SAP GY 1.250 10.462,4 13.077.947 11.831.942 9.465,6 0,00% 0,94%
DE0007664005 / VOW 2.000 6.135,3 12.270.700 11.142.478 5.571,2 0,00% 0,89%
DE0008404005 / ALV 1.200 23.018,7 27.622.498 28.555.839 23.796,5 0,00% 2,28%
DEOOOBAY0017 / BAYN GY 4.250 2.406,3 10.226.909 10.286.587 2.420,4 0,00% 0,82%
DK0062498333 / NOVOB DC 11.350 2.623,5 29.776.190 27.024.368 2.381,0 0,00% 2,15%
FR0000120271 / TTE FP 2.000 3.488,6 6.977.108 9.823.396 4.911,7 0,00% 0,78%
FR0013269123 / RUIL 4.000 1.971,5 7.886.119 8.716.552 2.179,1 0,00% 0,69%
HRADRSPA0009 / ADRS2 1.822 5.468,8 9.964.223 9.869.768 5.417,0 0,01% 0,79%
HRKODTPA0009 / KODT2 34 | 236.109,9 8.027.736 7.866.368 | 231.363,8 0,03% 0,63%
HRKOEIRA0009 / KOEI 595 48.289,8 28.732.455 33.185.582 55.774,1 0,02% 2,65%
HRPODRRA0004 / PODR 865 9.336,9 8.076.408 8.058.554 9.316,2 0,01% 0,64%
KYG9830T1067 / 1810 91.000 243,5 22.162.550 18.592.483 204,3 0,00% 1,48%
NL0009434992 / LYB 5.500 2.350,3 12.926.462 20.821.401 3.785,7 0,00% 1,66%
RU0007661625 / GAZP RM 10.000 0,0 0 0 0,0 0,00% 0,00%
S10021110513 / POSR 6.750 4.184,1 28.242.436 37.730.800 5.589,7 0,04% 3,01%
S10021111651 / ZVTG 7.069 3.745,3 26.475.454 29.395.573 4.158,4 0,03% 2,34%
510021117344 / NLBR.LJ 3.363 11.306,3 38.023.024 45.647.142 13.573,3 0,02% 3,64%
S10031102120 / KRKG 1.000 12.483,5 12.483.485 15.856.129 15.856,1 0,00% 1,26%
S10031102153 / PETG 6.084 3.326,2 20.236.872 20.119.540 3.307,0 0,29% 1,60%
US0042251084 / ACAD 8.000 1.373,6 10.988.746 8.898.806 1.112,4 0,00% 0,71%
US00724F1012 / ADBE 1.800 15.031,4 27.056.491 24.215.052 13.452,8 0,00% 1,93%
US02079K3059 / GOOGL 2.250 16.533,8 37.201.127 46.461.085 20.649,4 0,00% 3,70%
US0231351067 / AMZN US 1.700 10.874,6 18.486.849 23.920.425 14.070,8 0,00% 1,91%
US1101221083 / BMY 7.800 2.832,7 22.095.146 24.244.043 3.108,2 0,00% 1,93%
US1729674242 / C 800 6.103,5 4.882.776 5.301.904 6.627,4 0,00% 0,42%
US25179M1036 / DVN US 8.500 1.982,6 16.852.232 21.870.567 2.573,0 0,00% 1,74%
US31810T1016 / FINV US 28.000 277,6 7.774.122 7.091.434 253,3 0,01% 0,57%
US4464131063 / HIL 625 18.768,1 11.730.057 10.682.815 17.092,5 0,00% 0,85%
US4581401001 / INTC 5.250 1.930,1 10.132.786 33.160.264 6.316,2 0,00% 2,64%
US5341871094 / LNC US 12.000 1.796,9 21.563.093 22.605.940 1.883,8 0,01% 1,80%
US5398301094 / LMT US 600 26.413,6 15.848.182 16.648.306 27.747,2 0,00% 1,33%
US5949181045 / MSFT 1.600 21.483,6 34.373.711 35.770.226 22.356,4 0,00% 2,85%
US6668071029 / NOC 420 31.759,3 13.338.900 12.313.452 29.317,7 0,00% 0,98%
US7170811035 / PFE US 15.000 1.334,9 20.022.836 20.539.994 1.369,3 0,00% 1,64%
US7181721090 / PM 2.500 8.818,2 22.045.399 25.038.511 10.015,4 0,00% 2,00%
US73181M1172 / PLZL 700 0,0 0 0 0,0 0,00% 0,00%
US7427181091 / PG US 2.500 7.949,2 19.872.893 18.907.308 7.562,9 0,00% 1,51%
US7475251036 / QCOM 1.620 7.197,0 11.659.172 17.418.839 10.752,4 0,00% 1,39%
US75513E1010 / RTX US 1.700 9.796,0 16.653.209 15.782.372 9.283,7 0,00% 1,26%
US7672041008 / RIO 3.500 4.630,2 16.205.762 19.198.536 5.485,3 0,00% 1,53%
US88557W1018 / QFIN 12.000 847,3 10.167.322 8.002.554 666,9 0,02% 0,64%
US88579Y1010 / MMM 1.200 8.178,3 9.814.016 9.543.173 7.952,6 0,00% 0,76%
US8923313071 / TM US 2.400 11.868,2 28.483.620 24.203.902 10.085,0 0,01% 1,93%
US91324P1021 / UNH US 900 14.886,1 13.397.509 18.316.355 20.351,5 0,00% 1,46%
OQ61YHM akumm 833.325.060 915.565.121 72,97%
MpropuTETHN aKumm
AKLMW Ha 3aTBOPEHW MHBECTUUMCKM DOHAOBU
BKynHO aKkuMun o CTPaHCKM n3gasayum 915.565.121 72,97%
y4ecTBO BO y4ecTBO BO
BPeAHOCT Ha concrBeHocTa WMOTOT Ha
HOMMHaJIHA HabaBHa AATYMOT Ha Ha u3gaBayoT cdoHpoT

Mo3unumja BpeAHOCT HeHa usBewTajor (%) (%)
OBBP3HULM

[p>XaBHW 06BP3HULN

06Bp3HMLM Ha NIoKanHaTa caMoynpasa

O6BP3HMLM Of TPrOBCKU APYLUTBA
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BKynHo 06Bp3HMumn oq PM 1 foMaluHK U3gaBaum
[p>aBHW 06Bp3HULM
O6Bp3HMLM Ha JIOKaNHaTa caMoynpaBa
O6BpP3HMLM Of TProBCKM ApPYLUTBA
BKYNHO 06Bp3HMLM O CTPAHCKU U3gaBaum
y4ecTBO BO y4ecTBO BO
BPeAHOCT Ha concrBeHocTa WMOTOT Ha
HOMMHaNHa HabaBHa AATYMOT Ha Ha u3gaBauoT cdoHpoT
nosuumja BpeAHOCT LeHa usBewTajor (%) (%)
OCTAHATU XAPTUM OA1 BPEQHOCT
[p>xaBHKW 3anmcu
BnarajHuyku 3anucu
Ypaenu Bo 0TBOPEHU MHBECTUUMCKM DOHZAOBU
[pyrv HeHaBefeHN XapTuM of BpeAHOCT
BkynHo octaHatu XB o4 AgOMaluHK U3paBaum
[p>xxaBHuW 3anucu
BnarajHuyku 3anucu
Ypaenv Bo 0TBOPEHU MHBECTULIMCKM (DOHAOBU
3.000 9.050.150 9.345.339 0,74%
[pyrv HeHaBefieHN XapTUM of BpeAHOCT
BkynHO octaHaTu XB oA CTpaHCKM n3gasaum 924.910.460 73,71%
BPeAHOCT Ha y4ecTBo BO
AATyMOT Ha MMOTOT Ha
nosuumja Ha6aBHa LeHa u3BelwTajor cdoHpoT (%)
MJIACMAHU U AENO3UTHU
KAMNWTA1 0307-2378/1 20.000.000 20.047.726 1,60%
HNB DP2026/129 200.000.000 200.378.822 15,97%
CUJIK POYA 41 62.500.000 62.603.945 4,99%
XAJIK AiN2025/791 2.000.000 2.002.762 0,16%
KpaTkopoyHu Aeno3nTu 284.500.000 285.033.255 22,72%
[lonropoyHu fenosuntu
OcTaHaTV naacMaHu
BKynHO nnacMaHu u 4enos3uTu 285.033.255 22,72%
No3nUTUBHA HeraTMBHa
BPeAHOCT Ha BPeAHOCT Ha y4yecTBo BO
Ha6aBHa AATYMOT Ha AATYMOT Ha MMOTOT Ha y4ecTBoO BO
nosuumja HeHa u3BelwTajor u3BelwTajor cdoHpoT (%) o6BpckuTte (%)
AEPUBATUBHU MHCTPYMEHTHU
BKYNHO A€pMBaTUBHU UHCTPYMEHTH
BPeAHOCT Ha y4yecTBo BO
Konatepan HOMMHanHa AATyMOT Ha UMOTOT Ha BPeAHOCT Ha
nosuumja ISIN BpeAHOCT u3BelwTajor cdongor (%) Konarepanor
PEMO JOrOBOPU (AKTUBA)
BKYNHO AepMBaTUBHU MHCTPYMEHTH

CTPYKTYPA HA BJZIOXXYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH 20.5.2026
KB UHBecT — AKUumn
UpeHTndmkaumnckm 6poj: 9120000000173

nosuumja BPefHOCT Ha AAaTYMOT Ha u3BeluTajoT y4ecTBO BO MMOTOT Ha doHAoT (%)
aKumu 915.565.121,25 72,98%
06Bp3HMUM 0,00 0,00%
0OCTaHaTU XapTun 04 BpPeaHOCT 9.345.338,96 0,74%
naacaMHu 1 AenosnTu 285.033.254,79 22,72%
OCTaHaTu cpeacTsa 367.951,82 0,03%
napv 1 napuyHu eKBUBaNEHTU 44.244.584,76 3,53%
BKynHo cpeacTBa 1.254.556.251,58 100,00%
[lep1BaTVBHU MHCTPYMEHTH

peno gorosopu

8. LEJIHA IPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXXYBAHETO BO OBOJ
®OHA COrNACHO HMBHUTE MOTUBU 3A BJIOXXYBAHKE U WMHBECTULINCKUOT
XOPU3OHT, HMBHOTO TMO3HABAHE HA TMA3APOT HA KAMNWUTAJZ, KAKO M
TONEPAHUWNIATA HA PUSUKOT OA BJIOXXYBAHETO BO ®OHAOT

®oHAOT MPBEHCTBEHO € HaMeHET 33 BJIOXKYBAa4M CO MHBECTULIMCKM XOPWU3OHT HA AOMAr POK M MOBWUCOK
CTerneH Ha TosiepaHumja KOH pu3nkoT. MOTUB 3a BNIOXKYyBatbe BO ®OHAOT € MOUTMKATa Ha MHBECTUPaHbe
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npeky obe3eflyBarbe lUMPOKA AMBEP3UGMKALMja Ha BNOXYyBarbaTa MO 3€MjU, CEKTOpU W BanyTu.
MopThONMOTO Ha aKkUMM € MOAENEHO Ha TPU pasnyHK reorpadckm peronHu, u toa CALl, EY u PacTeuku
€KOHOMUM. Bo paMkuTe Ha cekoj reorpadcku pervoH AOMWHMPAaT BMIOXKYBakaTa BO MO3HATW CBETCKU
KOMMaHWM KoM OCTBapyBaaT KOHTMHYMpaH pacT U pa3Boj oA efHa CTpaHa, a MoMas Aes Ce KOMMaHUM Kou
Ce NMoMasiky No3HaTU Ha jaBHOCTA, HO CE OYeEKyBa [la OCTBApaT BMCOKM CTanMkKW Ha pacT BO MAHWHA of
npyra.

ConctBeHuuM Ha yaenu Bo BDOHAOT MOXaT Aa 6uaaT AOMAlHM M CTPaHCKM WMHCTUTYLMOHANHU U
WHAMBUAYANHU MHBECTUTOPU Ha KOM MM € [03BOJIEHO [1a B/IOXYBAaT COrlacHO 3aKoHcKaTa perynaTvBa.
EAVHCTBEHO OrpaHuyyBatbe € MWMHMMAnHMOT M3HOC Ha MOYETHOTO BJIOXYBatbe. MHBecTuUMCKaTa
cTpaTternja Ha ®oHAOT M M360POT Ha OMHAHCUCKM MHCTPYMEHTM Cyrepupa BIIOXYBake Ha CPefieH poK CO
oaHanpea AeduHMpaH NepuoA Ha MHBECTUpakbe, OAHOCHO (POHAOT € HaMeHeT 3a MHBECTUTOPU KOW
cakaarT [1a ' BfioXaT CBOUTE CPeACTBa Ha Nepuos Haf 2 roaviHu.

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

10. AATYM HA U3OQABAIHE HA NMPOCNEKTOT
[aTyM Ha nsgasarbe Ha MpocnekToT Ha PoHAOT e 22.5.2026 rogmHa.

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

1. OCHOBHMU NMNOAATOLM 3A APYLUTBOTO
Co ®oHpoT ynpasyBa [pyWTBOTO 3a yrnpaByBake CO OTBOPEHWN M 3aTBOPEHU UHBECTMUMCKM poHaoBN Kb
Mueect ALl Ckonje co ceaunwTe Ha yn. ,Cs. Kupun n Metoamnj" 6p. 50, Ckonje, PC MakegoHuja. MatuueH
6poj Ha ApywTBoTO € 6443532. [IpylwITBOTO € OCHOBAHO Ha HeonpeaeneHo BpeMe unj CTaTyT € YCBOEH
Ha geH 27.8.2008 roavHa u opobpeH on KXB co Pewenue 6p. 07-3453/9 oa 19.12.2008 roguHa.
[pywTBOTO € 3anuwaHo BO TproBCKMOT perncrap Ha LleHTpanHuoT peructap Ha PC MakegoHuja Ha aeH
15.1.2009 roauHa.

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

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

o.n.d Kb UHBecT — 22.06.2009 | 3.172.686.090,29 2.234 | 11.894.006,1834 | 266,7466
banaHcupaH

o.un.¢g Kb UHBecT — 25.03.2011 1.031.709.234,90 303 | 6.455.628,8334 | 159,8155
06Bp3HMLM

o.n.¢ Kb UHBecT — 18.05.2011 | 3.803.523.078,01 657 | 26.131.676,6700 | 145,5522
MapuyeH

o.un.¢g Kb UHBecCT — 01.04.2017 | 1.381.318.970,17 701 | 3.292.366,5990 | 419,5520
MBU 10

o.n.d Kb UHBecT — 01.04.2021 1.251.591.269,90 1.637 | 7.861.060,1040 | 159,2141
AKLMK

o.n.gd KB UHBecT — 01.04.2021 1.799.763.934,51 1.239 | 8.297.296,5966 | 216,9097
3narteH

MpukaxkaHaTta cocTtojba e 3aknyyHo co aeH 20.5.2026 roauHa.

3. YJIEHOBM HA OA4BOPOT HA ANPEKTOPU HA APYLUTBOTO

FNopaH MapkoBCKM, rmaBeH u3BplUeH AaupekTop. Bo 1999 roamHa gunnommpa Ha EKOHOMCKMOT
¢akynter BOo CKomje, Ha OTCEKOT ®UHAHCMCKM MeHaLMeHT W cMeTkoBoacTBO. Bo 2002 roguHa
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MarmcTpmpa Ha UCTuoT dakynTeT, Ha TemaTa: ,MHBECTMUMOHUTE (POHAOBU M HMBHUTE MEPCMEKTMBU BO
Penybnuka Makeponuja“. Op 2006 rogmnHa noceayBa CFA cepTudmkaT, Kako M A03BOfa 3a NopTdonmno
MeHalep nsgageHa og KXB Ha Cpbuja. Og 2008 nocegysa 403B0/1A 3@ MHBECTMLMCKN COBETHUK M34adeHa
on KXB Ha Makegonuja. Og 1999 go 2002 rogmHa pabotm Bo KomepuujanHa 6aHka Al Ckonje kako
cny>x6eHunK 3a ogHocn co knmeHTu. Op 2002 go 2005 rogmHa paboTn Kako MHAHCUCKM aHanMTU4Yap BO
Kb Bpokep. Og 2005 go 2008 roavMHa paboTm kako AupekTop Ha [upekuumjata 3a pabota co ocTaHaTu
rHaHCMCKN MHCTpYMeHTH. Bo 2007 pabotun Bo ®okycuHeecT ALl benrpag kako noptdonmo meHapep. Og
2008 rogmHa paboTy kako AMpeKTop Ha [upekuujaTta 3a BpLIeHe YCIyrM CO XapTuu Of BpeaHOCT.
®yHKUMjaTa Ha rnaseH m3BplueH ampektop Ha Kb WMuBect Al Ckonje ja m3BpwyBa o4 OpMUPaHETO Ha
OpywTtBoTo. YneH e Ha Hap3opHuoTt ogbop Ha Cunk Poya baHnka AL Ckomje, a Bo nocnegHute net (5)
roavHu M Ha Haa30pHMOT oabop Ha MakedoHujatypuct ALl Ckonje, MpanuuT A Ckonje n EBH MakenoHuja
Al Ckomje n oabopoT Ha ampekTopu Ha Page KoHuap-AnapaTHa TexHuka AL Ckonje n AuHepc Kny6
NHTepHaumoHan MAK ALl Ckorje. Bo nocnegnute net (5) roamHn 6un ManumMHCKM akumoHep BO TyTyHCKa
baHka Al Ckonje n CronaHcka 6aHka ALl butona, gogeka BO MOMEHTOT € MallUMHCKM akuMOHep BO
KomepuujanHa 6aHka Al Ckorje n YHU 6aHka Al Ckorje.

Anppej MynejkoB, n3BpweH aupekTop. Bo 2005 rognHa rv 3aBpllyBa MHTErPUpaAHUTE CTyAMWU Ha
dakynTeToT 3a eKoHOMMWja 1 Bu3HUC agMuHKUTpaumja, Maastricht University, Bo XonaHauvja n ce cTtekHyBa
CO 3Barbe Marncrep rno eKOHOMCKM Hayku. Bo paMku Ha MHTerpvpaHuTe CTyauu ja 3aBpluyBa nporpamaTta
no Eeponckn MeHalMeHT Ha Rouen Business School, Bo PyeH, ®paHuunja. Oa nodeTtokoT Ha 2005 go
cpeamHaTta Ha 2006 rogvHa paboTy kako (MHAHCMCKM aHanuTuyap Bo [pywTBOTO 3a ynpaByBakbe CO
npueatHu ¢doHgosn DFE Partners AG op LlUsajuapuja. Oa 2007 roguHa Ao AeHec npefasBan Ha ABe
npuBaTHW BMCOKOOOPA30BHN MHCTUTYUMM BO MakefoHuja Ha npeaMeTy of obnacta Ha ekoHoMmujaTta u
¢unHaHcumTe. Bo nepuopoT 2007—-08 roavMHa paboTu Ha NMOBEKE MPOeKTU GUHAHCUPAHWU O MEryHapoaHU
AoHaTopu. Bo 2008 rognHa ce CcTekHyBa CO [03BOMa 3a WMHBECTUMLMCKM COBETHWK u3gageHa o KXB Ha
Makeponuja. Op 2009 roguHa pabotn kako noptdonno MeHauep Bo Kb Wuesect AL Ckonje. Bo
nocnegHute net (5) rogauHm YneHoT Ha OgbopOT Ha AMPEKTOPU € MaNUMHCKM aKUMOHEpP BO
KomepuujanHa 6arHka Al Ckonje u He uneHysa(/1) BO OpraHu Ha yrnpaByBakbe Ha APYrv APYLUTBa.

MUpeHa )XuBKoBuK-3apeBa, npercegaTten W HeusBpweH uwieH Ha Op6opor Ha
AvpeKkTopwm. lunnommpana Bo 1994 roavMHa Ha MpaBHWOT dakynTeT npu YHuBepauteToT ,CB. Kupun u
MeTtoauj" Bo Ckonje. Bo 2005 roanHa nonoxuna npasocyaeH ncnut. Oa 1995 no 2003 roamHa pabotu Bo
MUWHMCTEPCTBOTO 33 (MHAHCMKM NpBO Kako COBETHMK 3a MpaBHWM paboTu Bo CEKTOpOT 3a MeryHapoaHu
¢durHaHCcMKM, a notoa M kako COBETHMK Ha MwuHucTepoT 3a duHaHcnn. Op 2003 roavHa pabotn BO
KomepumjanHa 6aHka ALl Ckonje Hekonky meceum kako KoopamHatop Bo CeKTopoT 3a npaBHM paboTtu, a
oa 2004 rogvHa [0 AeHeC Kako AVPeKTop Ha [vpekuujaTta 3a ynpasyBarbe U MHDOpMUpaHs-Ee.

BnaguMup JaHumu, Heu3BpLWEH 4WieH Ha O0pa6opor Ha aAupekTopwM. [lunnommpan Ha
YHuBep3uTeTOT BO JbybrbaHa, PakynTeT 3a eKoHOMMWja U BU3HMC M ce CTekHan co TUTynata AWnIoMUpaH
ekoHoMucT (6aHkapcTBo M duHaHcum). MNoceayBa nuueHUa 3a 6pokep M NUUEHUA 3a yrnpaByBare CO
cpeacTea mM3gaaeHu of AreHumjata 3a nasap Ha XapTum of BpeaHocT Bo CrnoBeHuja U nMa Hag 20 roamHm
npodecnoHanHo WCKYCTBO, NPEeTeXHO BO obnacta Ha nasapute Ha kanutan u  dUHAHCUCKUTE
MHCTPYMEHTW. HEeroBoTo A0NroroAMWwHO paboTHO MCKYCTBO v ondaka No3uUMUTE Ha M3BPLLEH AMPEKTOP
Ha Mybnukym KopnduH g.0.0. (og 2005 roamMHa) v npetcegaTen Ha ynpaBHMOT oabop Ha Anta CkynuHa
4.0.0. (og 2019 roamHa). YneHoT Ha oabopoT Ha AMpEeKTopy He 6Wn aKUuMoHep, OAHOCHO COAPYXXHUK BO
HWUTY €4HO APYLUTBO BO NOCNeaHuTe 5 roanHu.

Maja HukonoBcka, He3aBMCEH U HEU3BPLUEH WieH Ha Oa6opoTt Ha ampekTopwm. Bo 2009 roavHa
avmnnomupa Ha YHuep3uTeT AmepukaH Konew Bo Ckonje, Ha oTcekoT MeHaumeHT. Bo 2011 roauHa
mMaructpupa busHuc un agmuHuctpaumja (MBA) Bo JToHAoH Ha London School of Business and Finance. Oa
noyetokoT Ha 2012 pgo cpeavHata Ha 2014 rogvHa paboTM Kako CTpydeH copaboTHMK BO
MPETCTABHULITBO Ha MO3HAaTW MyNTUHAUMOHaNHW dapMaleBTCkM KoMmnanum — PharmaSwiss of
LWeajuapuja. Oa 2014 roavHa paboTu kako MeHallep 3a 6u3HWMC pa3Boj 3a ¢apmaumja Bo Mpomeaunka
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[OOES Ckonje. Bo nocnegHuTe net (5) roanHn fo aeHec e coapyxHuk co 50% yyectso Bo [pywiTBo 3a
Tprosuja n ycnyru Npo-BucnoHn 400 Ckonje, 25% y4ectso Bo lNMpoMeanka Meankan Ectetuk 40O Ckonje
n co 25% y4yectBo BO [pywITBO 3a Tprosuja, nponssoactso u ycnyrn MPOMEAUKA OO Ckonje. Og 2022
rogvHa ja wu3BpwyBa @dyHkumjata ynpaButen Bo M3Y [Mpomeguka Meagmkan LUenTtap Ckonje, M3Y
MNpomeanka TlMpuma Ckonje, lNpomeauka Meaukan Ectetuk OO Ckonje n [dpywTBO 3a Tprosuja,
nponseoacTeo 1 ycnyru Npomeanka 10O Ckonje.

UneHoBuTe Ha OabOpPOT Ha ANPEKTOPU CE MMEHYBAHM CO MaHAAT oA yYeTvpu (4) roanHu.

Ha HuegeH uneH Ha OabopoT Ha AMPEKTOpPU He My e M3peyeHa MpeKkplloYyHa caHKuuja 3abpaHa 3a
Bplere npodecrja, AejHOCT umM AOMKHOCT BO 06/1acTa Ha nNpaBoTo, HaHKApCTBOTO, CMETKOBOACTBOTO,
OCUIypyBaH-€TO, YNpaByBaHE€TO CO CPEACTBA U MHBECTUPAHLE, YNPaBYBaHETO CO NEH3UCKM (POHAO0BM Mn
ApYrn (VMHAHCUCKK YCIyrM BO MOCNEAHUTE MET roauMHu, HWUTY nak 6un uneH Ha Opbop Ha AMpekTopw,
OJHOCHO YMpaBeH WM HaA30peH 0460p Ha MpaBHO JIMLE MPOTUB KOE € MoBeAeHa NpeTcTeyvajHa, cTevajHa
WK IMKBMAAUMCKA NOCTarnka BO NOCNeAHUTE NET FOANHMN.

WcTo Taka, HUTY egeH yneH Ha OabopoT Ha AMPEKTOPU He MocefyBa COMCTBEHO YYECTBO BO OCHOBHATa
rnaBHMHA Ha [pylITBOTO M BO MacaykaTta CTpykTypa Ha [pyLTBoTo.

4, OCHOBHA NMABHUHA U AKLUMOHEPN KON UMAAT KBAJIN®UKYBAHO YYECTBO
BO APYLUTBOTO
OcHoBHaTa rnaeBHWHa Ha [pywTBoTO M3HecyBa 700.000,00 eBpa, 0AHOCHO BO MNPOTMBBPEAHOCT Of
42.895.310,00 geHapw.
OcHoBHaTa rnaBHMHa € nogeneHa Ha 700 o6MyHM akumKM, CO HOMMHaneH msHoc o 1.000,00 espa.
AKuMMTe rnacat Ha UMe M cekoja akuuja aaBa npaBo Ha 1 (edeH) rnac. AKumMoHepckaTa CTPYKTypa Ha
AKUMOHEpW €O KBanM(@PUKyBaHO y4ecTBO BO [pyLITBOTO € npuka)kaHa Bo Tabenata nogony:

HasvB v ceauwiTe Ha akLMOHEpPOT bpoj Ha akumMnM | Y4yecTBO BO BKYMHMOT 6poj akumm

CO MpaBo Ha rnac Bo [pyLTBOTO

KomepuujanHa 6aHka Al Ckorje 549 78,43%
yn. ,Bacun Ubockn™ 6p. 3, Ckonje, PC MakegoHwuja

OctaHaTu 151 21,57%
BKYIMHO 700 100%

5. NMNOAATOLMN 3A APYLUTBOTO KOE AEJTYBA KAKO COBETHUK HA ®OHAOT
[ApywTBOTO He copaboTyBa CO Koe 610 APYLUTBO KOe [eNyBa Kako COBETHMK Ha DOH/IOT.

6. BUTHU OAPEABU o1 AOINOBOPOT CO AENO3UTAPHATA BAHKA
OpywTBOTO CO Aeno3uTapHaTa 6aHka uMa ckiydeHo [loroBop 3a BpLUeHe Ha aKTMBHOCTM Ha
JenosvTapHa 6aHka BO KOjWITO MOAETANHO Ce YpeneHW npaBaTa M 06BPCKUTE MOMEry AOroBOPHUTE
CTpaHu. baHkaTa rv Bplmn paboTuTe COracHO AOrOBOPOT U 3aKOHOT M € OAroBopHa npeg [pywTBoTo, 3a
lTeTaTa HaCTaHaTa 04 HEBPLUEHE WU HEMpPaBW/IHO BpLUeHe Ha paboTuTe aeduHMpPaHn Co AOroBOPOT U
3aKOH.
MopaTounTe 3a COMCTBEHMUMTE Ha YyAEM, KAKO M ynnaTuTe M WUCNIATMTE KOM WM Ce AOCTarnHu,
feno3utapHaTa 6aHka rv 4yBa Kako [EeNOBHA TajHa Kako M e [o/MKHa CBoeTo paboTere fAa ro
opraHmsmpa co uen 6e3begHo UyBake Ha AenoBHaTa TajHa, AOBEPMBUTE NMOAATOLM M 3alITMTa 04 HMBHA
3noynoTpeba.
CornacHo [oroBopoT, [pywTBOTO CO CK/Iy4yBak€TO Ha TpaHCaKuMM Ha (GUMHaHCUCKMOT nasap, 6e3
pasnuka Janu ctaHysa 360p 3a npoaaxba unm KynyBakbe Ha XapTuv 04 BPEAHOCT, AEBU3M, 3aK/TydyBarbe
Ha [OroBOpY 3a Aeno3uTW, U ApYrn TpaHCakuuu, ce noTnupa UCKNYYMBO HA COMCTBEHM MPOLIEHKW Ha
MasapHuUTE ABWXXEHA M aHanu3W, Taka LWTO Aeno3uTapHaTa baHKa Ha HWUTY eAeH HauWH He AenyBa Kako
COBETHMK Ha [lpylITBOTO HUTY MOTTUKHYBA CKTydyBarbe Ha 6UN0 KakBM (DMHAHCUCKM TpaHCaKLUMK KOW ce
npeamMeT Ha A0roBOPOT.
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7. APYIr BAXXHU AKTUBHOCTU HA AAPYLUTBOTO 3A YINPABYBAHKE
[pyWwTBOTO He M3BplLUyBa APYrM aKTUBHOCTM OCBEH paboTM MOBP3aHM CO YNpaByBatbe€ Ha OTBOPEHU
MHBECTMLIMCKM (hOHAOBM.

8. JINCTA HA JIMUATA CO KO APYWITBOTO MMA CKJIYYEHO AOroBoP 3A
NMPEHECYBAHE AKTUBHOCTHU
[pywTBOTO MMa CKITy4eHO AOroBop €O [pyTBOTO 3@ (PMHAHCUCKO coBeTyBawe Kanutan OuHaHCMCKK
Lentap JOOEN Ckonje co ceanwte Ha 6yn. Ceetn KnumeHT Oxpuacku 6p. 24/2-2, Ckonje 3a npeHoc Ha
AAMMHUCTPATMBHM paboTM KOM Ce OfHecyBaaT Ha BOCMOCTaBYBake€ M OApXyBakbe Ha OAHOCKM CO
B/IOXYBauuTe.

9. JINUCTA HA NOAPY)XXHULUW HA APYLUTBOTO
[pywTBOTO CBOjaTa AEjHOCT ja m3BpwyBa BO ceamwTeTo Ha yia. CB Kupun m Metogunj 6p.50, Ckonje.
[pyLiTBOTO HEMA OCHOBAHO MOAPY>KHULMN.

10. MECTO 3A MO)XXEH YBMA BO ONWUITUTE AKTU HA APYLUTBOTO
YBug BO onwTtuTe aktu Ha [Apywteoto (CTaTyToT M mameHuTe Ha CTaTyToT, rogvwHutTe (UMHAHCMCKK
n3BeLwTan n noayroaviuHmTe GMHAHCUCKM M3BELLTan) MOXE Aa Ce M3BPLUM BO CeamTeTo Ha JpywTBoTo.

III) NOQATOLM 3A AENO3UTAPHATA BAHKA

A. [enosuTapHa 6aHka Ha ®oHaoT e KomepumjanHa baHka Al Ckonje, co ceamwTe Ha yn. ,Bacun
Nrbockn™ 6p. 3, Ckonje, PC MakepoHuja. [leno3uTtapHaTa 6aHka rv dyBa cpeacteaTta Ha ®oHAOT
N KOHTponupa gann ®oHAO0T pacnonara co cpeacTBaTa BO COrflacHOCT CO 3aKOHOT M CTaTyToT Ha
®oHpoT. MU36opoT Ha aeno3uTapHa 6aHka e ogobpeH co PeweHnneTto Ha KXB 6poj YIM1 08-3 og
04.03.2021 roguHa. [eno3uTapHaTa 6aHka uMa gobmeHo cornacHocT oa HapoaHaTta 6aHka Ha PC
MakegoHuja 3a BplleHe Ha akTMBHOCTa 6aHka 4yBap Ha MMOT. [eno3utapHata 6aHka wu
[pylWwTBOTO AejcTBYBaaT CaMOCTOjHO M HE3ABMCHO M €AMHCTBEHO BO MHTEpeC Ha BIOXYBayuTe BO
®doHpoT.

B. KomepuujanHa 6aHka Al Ckonje aejHOCTa Ha Aeno3uTapHaTa 6aHka ja n3BplyBa CaMOCTOjHO BO
paMkute Ha CeKTOpOoT 3a NMKBMAHOCT WM (MHAHCMCKM Na3ap, [upekuvja 3a BpLUEHE Ha
CTapaTtencks paboTM M Hema CK/ly4YeHO AOroBOp 3a MpeHecyBarbe Ha aKTMBHOCTUTE Ha TPETo
nuue.

C. W3jaBa Ha feno3uTapHaTa 6aHKa AeKa cuMTe aXypupaHu MHGOPMaLMK 0 TOUKWUTE rnorope Ke UM
6bupaT gaaeHn Ha cuTe MHBECTUTOPW BO YAENWUTE Ha HUBHO Haparbe.
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U3JABA O[] AENO3UTAPHA BAHKA

A. KomepuujanHa 6aHka All Ckorije, co ceauiuTe Ha vn. ,Bacun Unsocku™ 6p. 3, Ckorje,
Penybnuka CeeepHa MakefioHuja e Aeno3nTapHa SaHKa Ha OTBOPEHWUOT MHBECTULIUCKI
¢oHa KB UHBecT - Akumu,

[eno3utapHaTta 6aHka UMa AOBMEHO COrNacHOCT oA HapopHaTta 6aHka Ha Penybnuka
CeBepHa MakenoHuja 3a BpLUEHE Ha aKTUBHOCTa BaHKa YyBap Ha MMOT co PelleHune
6p.2064 o 24.03.2008 rofuHa usnaneHo on HEPM,

[enosurapHara 6aHka rv BpLUM CiegHWBE paboTu:

— YyBarb€ Ha UMOTOT Ha doHAoT,

— BpLIK NpoBepka Aanu M3[aBakeTo U OTKYNOT Ha yAenu 3a CMeTka Ha oHAoT
Ce BpLUM COMNacHo 3aKOH 1 Npasunarta Ha doHpoT,

— BpWwW nposepka Aanu NpecMeTkaTa Ha HEeTO BPefHOCTa Ha yaenwTe Bo
(POHAOT, € BO COrNAcHOCT CO 3aKoH, NOBAUCKUTE nporvcy A0HECEHW Bp3
OCHOB@ Ha 3aKOH W BO COMIACHOCT CO MPOCIEKTOT U CTaTyToT Ha (hoHAOT,

= W M3BPWYBA Hanosute Of APYWITBOTO 3a YNpaByBakse BO BpCka CO
TPaHCaKyu1Te CO XapTUWUTe Of BPEAHOCT U APYrvMoT MMOT KOj Mo COYWHYBa
nopTgoNUOTO Ha UHBECTULIMCKUOT DOHA, NOA YOIIOB fa He ce BO CMpOTUBHOCT
CO 33aKOH, Co nponucuTe goHeceHW oa KomucurjaTta 3a XxapTuu o BpeaHoCT, ¢o
NMPOCNEKTOT U CTaTyTOT Ha hoHAoT,

— OCUrypysa fieKa TpaHCaKLMWTE CO XapTU1Te of BPEAHOCT Ke Graat HammupeHu,
OfHOCHO JocTacaHuTe napuyHn nobapyearsa Ke ©6uOaT HannateHu Bo
3AKOHCKUTE WJIM [QOrOBOPEHUTE POKOBMH,

— IO U3BECTYBA PYLUTBOTO 32 YNpaByBak-€ 38 akTUBHOCTUTE KOW Ce OAHEeCYBaaT
Ha UMOTOT Ha UHBECTULIMCKUOT (POHA U M U3BPLIYBA HErOBMTE HANo3u,

— T'W HannatyBa cUTe NpuUxXodu U APYrd npaBa KOW A0CTacyBaaT BO KOPWUCT Ha
MHBECTUUMCKMOT (POHL, @ KOU NPOUINEryBaaT Off HErOBUOT UMOT,

— OTUrypyBa feka MpuxoguTe Ha WHBEeCTUUMCKUOT (OHO ce KopucraT Bo
COTJIACHOCT CO 3aKOH M MPOCNEKTOT WU CTAaTYTOT Ha (hoHZOT, W TPOLIOUWTE KO
MM Miaka hoHAOT Ce BO COrNacHOCT co oapeatuTe o/ 3akoH 1 CO yC/IoBKMTE 04
MPOCMEKTOT M CTaTyTOT Ha doHAOoT,

— u3BplWYyBa Apyryt paboTv Ko ce NpeaBUAEHM €O AENOo3UTapHUaT 4orosop,

— BOAW eBuAeHUMja Ha paboTerbeTo Koe o BpLK Kako AenosuTapHa BaHka u
PE/IOBHO ja ycornacyBa co eBUAcHUMjaTa Ha ApYLITBOTO 33 YrpaByBRakse,

B. Komepuujanta bavka Al Ckomje pejHocTa Ha fenosuTapHaTa GaHka ja m3spluysa
CaMOCTOJHO BO paMKKTe Ha CeKTOPOT 3a IMKBUAHOCT U (buHaHTUCKu nasap, Avpekuuja
3a BplUer-e Ha CTapaTe/ckn paboT U HeMa CKITy4eHO JOrOBOp 33 MpeHecyBarbe Ha
aKTUBHOCTUTE Ha TPeTo Nuue.

C. HenozutapHata HaHka cO OBa u3jaByBa feka cuTe axypupaHu WHbOpMauuu of
TOYKUTE MOrope Ke WM BuAaT fAageHM Ha cuTe WHBECTUTOPM BO OTBOPEHWOT
UHBECTULIMCKK (hOHA Ha HUBHO Bapatse.

JpeKTop Ha CekTop 3a AMKBUHOCT U

(pUHaHCUCKK nasap
AARA TS
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IV) NOAATOLM 3A JIMLATA LUTO CE OAATOBOPHU 3A USOABAISE HA NMPOCNEKTOT

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

MpeHa XXunBkoBurK-3apeBa — MNpeTtcenaten Ha Of;

Bnaanmup JaHumy — YneH Ha O/;

Maja Hukonoscka — He3aBuceH uneH Ha O/f;

lopaH MapkoBcku — M3eplieH yneH O[] 1 [naBeH u3BpLUEH AUPEKTOP;

AHapej NynejkoB — U3BpLueH yneH Ha O u U3BpLUeH AUpeKTop;

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