BoBen

OBoj MpocnekT npeTcTaByBa jaBeH NOBUK 3a KyMyBaHe Ha YAernu BO OTBOPEHNOT MHBECTMLUCKN DOHA
B®I1 100% BOHAO.

MpocnekToT M coapxu cute NoTpebHn nHpopMauumn Bp3 OCHOBA Ha KOW NOTEHLMjaNHUTE BMOXYBa4n
MOXaT Ja OOHecaT pasymMHa oAflyka 3a BroXyBare BO MHBECTUUMCKMOT ¢poHa. MNogaToum Kou cormacHo
3aKkoHOT 3a MHBecCTMUUCKM hoHaoBM Tpeba fa MM ce AOoCTanHu Ha BNOXYBavnTe ce coapkaHu u Bo CtaTtyTtoT
Ha POHOOT.

Mpen pOoHecyBaweTO Ha offiyka 3a BOXYyBake CEKOj NOTEHUMjaneH WHBECTUTOP € [AOMKeH
BHMMATEsHO Aa rn npounTa ogapeadute oa lNMpocnektoT u CTaTyToT HA OTBOPEHMOT UHBECTULIMCKM (POHA
B®I1 100% BOH/, co uen ga oo3Hae 3a kakoB BMA Ha BIOXYyBahe CTaHyBa 360p, Kako U pusmumTe NoBp3aHn
CO BIIOXXYBaHETO BO MHBECTULIMCKUOT hOHA,.
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Bp3 ocHoBa Ha uneH 53 o 3akoHOT 3a HBeCTMUMCKM poHaoBM (Cn. BecHuk Ha PM 6p.12/2009, 6p. 67/2010,
6p. 24/2011, 6p. 188/2013, 6p. 145/2015 1 6p. 23/2016), uneH 40 og CtaTyToT Ha [IpyLITBOTO 3a ynpaByBah-e
€0 nHeecTuumnckn doHgosm BOI doHa MeHaumeHTAL Ckonje u MNpaBunHKMKOT 3a popmarta 1 coapXkmHa Ha
NMPOCMNEKTOT Ha OTBOPEH W 3aTBOPEH MHBecTuuuMcku doHg (Cn. BecHuk Ha PM 6p.157/09), OgbopoTt Ha
OupekTopu Ha JpywTtBOTO, Ha AeH 26.10.2018 roauHa, goHece:

MPOCNEKT
B®I1 100% BOHL - oTBOpPEH MHBECTULMCKN GOOHA

. NMOAATOLUN 3A OTBOPEHUOT ®OHA

1. onuTun NnOOQATOLMU 3A OTBOPEHUOT ®OHA

HasueoT Ha coHgoT rmacu: BOI 100% BOH[ — otBopeH unBectnumckn doHa; CKpaTeHUoT HasuBe
Ha doHaoT rnacu: BOI 100% BOH[ o.g.

Bo paboTereTo Co CTPaAHCTBO, Kako 1 BO ONPEAENeHN Criyvyan 3a MapKeTUHLLKK Lienv Bo Peny6nvka
MakegoHuja ®oHaoT ke ro kopuctu HasnsoT WVP 100% BOND.

B®I1 100% BEOHM - oTBOpEH nHBeCTULMCKU POoHA (BO HATAMOLLUHUOT TekCT: POHAOT) ce opraHusunpa
Kako OTBOPEH WHBECTMUMCKM POHA KOj mpeTcTtaByBa nocebeH mmot 6e3 CBOjCTBO Ha MpaBHO nuvue, Ynm
COMCTBEHMLM Ha yaenu nMmaart nNpaBo Ha cpa3MepeH gen of nobuskata Ha PoHOOT M BO cekoe BpeMe umaart
npaeo ga nobapaart ncnnata Ha ygenuTe co WwTo ke ucranat og ®oHaoT. OTBOPEHNOT MHBECTULMCKM (DOHS
OAHOCHO NocebHNOT UMOT 63 CBOjCTBO Ha NPABHO NULLE FO YMHAT 3APYKEHUTE NapuyHKU cpeacTea npubpaHu
npeky u3gaBawe 1 jaBHa npogaxba Ha ygenu of POHOOT, KAKo U MMOTOT CTEKHAT CO BIIOXYBakE Ha Tue
cpencTBa, BKITYYUTENHO Y NPUXOAWTE U MpaBaTa Kou npousnerysaar of, Toj UMOT.

Co ®oHpgoT ynpasyBa [pywITBOTO 3a ynpaByBawe CO WHBECTUUMCKUM oHaoBu BOIT doHa
MeHnapmeHT Al Ckonje (BO HaTaMOLUIHMOT TeKCT: [pylwITBOTO), CO ceauwTte Ha yn. B. MmasunHoB 6p. 14-1/8,
Ckonje, UeHTtap. OpywTBOTO € OCHOBaHO WM paboTu cornacHo PelweHveTo 3a gaBawe ofobpeHue 3a
ocHoBatbe nop, 6poj Y1 1 08-67 og 19.09.2014 rogunHa, PelleHneTo 3a gaBawe Ha cornacHocT 3a CtaTtytoT
Ha OpywTtBoTto 6poj YI 1 08-67 og 19.09.2014 rogmHa n Pelwenne 3a gononHyBake Ha ogobpeHneTo 3a
OocHoBak-€e 6poj 6poj YT 1 08-40 og 28.04.2017 roguHa, nsgageHmn og Komucujarta 3a xaptum og Bpe4HOCTHA
Penybnvka MakegoHuja. MameHn Ha CTtaTyToT Ha [pywTBOTO ce HanpaBeHun co Opnyka 6poj 02-153/2
AoHeceHa o CobpaHue Ha akumoHepu Ha 15.11.2016 roguHa, Koja e ogobpeHa og Komucwnjata 3a xaptum
of, BpegHocCT co pelueHne 6poj YT 1 08-88 og 16.12.2016 roguHa. 3agada Ha [pylTBOTO € Aa yrnpaByBa Cco
®oHOOT Ha HauMH CO KOj ke BuaaTt ocTBapeHu MHBECTUUMCKUTE Lenn onvwanyi Bo CtaTyToT Ha POHAOT u
0Boj [pocnekT.

®oHOoT € ocHOBaH co ofobpeHmne og KomucujaTa 3a xapTum o BpegHocT Ha Peny6nvka MakegoHuja
co PeweHune 6poj YT 1 08 - 80 oag 16.12.2016 roguHa. CtaTtyToT Ha ®OHAOT, AOHECeH Ha aeH 25.11.2016
roauHa u oBoj NpocnekT ce ogobperHn o KomucujaTta 3a xapTum og BpegHocT Ha Penybrnivka MakegoHuja co
PelweHnune 6poj ¥I 1 08 - 80 og 16.12.2016 roguHa. IameHn 1 gononHyBaka Ha [MpocnekToT ce HanpaBeHu

co ognyka 6poj 02-11/9 og 04.10.2018 rogmHa Kako M OfAfyKa 3a M3MeHa Ha oanykarta 6poj WWP
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02-11/9 op 26.10.2018 rognHa koja e ogobpeHa oa Komwucjmata 3a xapTum of BpeaHocT Ha Penybnvka
MakegoHuja co pelwieHune 6poj Y1 08-59 go 08.11.2018 roguHa. NameHun n gonnHyBakwa Ha CTaTyToT Ha
¢oHOOT ce HanpaBeHn co oanyka 6poj 02-11/8 og 04.10.2018 roanHa Kako U OAnyKa 3a M3MeHa Ha oanykarta
6poj 02-12/5 op 26.10.2018 rognHa koja e ogobpeHa og KomucujaTta 3a xapTum o BpeaHocT Ha Peny6nmka
MakegoHuja co pewenne 6poj Y1 08-59 go 08.11.2018 roanHa.

dOHAOT € OCHOBaH Ha HeonpeneneHo BpemMe.

UaeHTndukaumcknot 6poj nog koj PoHAOT e 3anuwaH Bo PernctapoT Ha MHBECTULMCKU (DOHO0BU
Bo KomucujaTa 3a xapTum oa BpegHocT Ha Penybnuka Makegonuja e:POND1716122016BD10606983120.

[enosntapHa 6aHka Ha PoHaoT e KomepuwmjanHa Banka ALl Ckonje, co ceanwTe Ha yn. Opue
Hukonos 6p. 3, 1000 Ckonje. 36opoT Ha KomepuwnjanHa Banka ALl Ckonje 3a geno3antapHa 6aHka Ha PoHOoT
e ogobpeH co PeweHne og Komucujata 3a xapTum og BpeaHocT 6poj Y 1 08 - 80 og 16.12.2016 roguHa.

OsnacTteH pesu3op Ha PoHaoT e ApywTBoto Tl PaHfenosuk, yn. yn. Bacun ThasmHos 16 B.L.
Manoma BjaHKka 2/101, 1000 Ckonje.

3akoHcka pamka 3a paboTteweto Ha PoHgoT BPIT 100% BOHLO e 3akoHOT 3a MHBECTULMCKU
doHaoBu (Cn. BecHuk Ha Penybnuka Makegonuja” 6p. 12/2009, 67/2010, 24/2011, 188/2013, 145/2015 n
23/2016 BO HaTaMOLLHMOT TeKCT: 3aKOHOT), Kako 1 No3akoHcKaTa perynatuea Ha KomucujaTta 3a xapTum og
BpegHocT Ha Penybnuka MakegoHuja. (Bo HaTamowHMOT TekcT: Komucujarta)

Komwucwujata BpLum koHTpona Hag paboTerweTo Ha pywteoTo, POHAOT 1 Aeno3uTapHaTa 6aHka Bo genot
Ha paboTereTo co MHBeCTUUMCKM boHaoBU. KoHTponaTa e ocobeHo BaxHa akTMBHOCT Ha KomucujaTa, Koja
ce rpwxu 3a 3awWwTuTa Ha rnpasata Ha WMHBECTUTOPUTE, 3a NpaBHaTa CUrypHOCT Ha nas3apoT Ha xapTum of
BPEOHOCT M 3a jakHewe Ha gosepbaTa Ha WHBECTUTOPUTE BO MHCTUTYLMWUTE Ha NasapoT Ha XapTuu of
BPeAHOCT.

2. UHBECTUUMNCKHM LUENU, MUHBECTULUCKA NONMUTUKA U NNAHNPAHA
CTPYKTYPA HA NMOPT®OJIMOTO HA UHBECTULIMCKUOT ®OHL

MHBecTuuuckute poHOOBU npeTcTaByBaaT OOfIMYHA MOXHOCT 3a BMOXYBawe Ha KanuTanoT, kaje
WHBECTUTOPUTE M AoBepyBaaT CBOMTE MapuyHu CpeacTBa Ha cneuunjanuampaHn MHCTUTyumuu - dpywtea 3a
ynpaByBare CO UHBECTULMCKM hoHA0BU. [TapniHnTe cpeacTtea ce npubupaart npeky npogaxoa Ha ygenu Bo
®oHgoT, a [OpywTBOTO UCTUTE KE MM BIIOXKYBa BO COrMMacHOCT co oapenbute of 3akoHoT, MpocnekToT u
CratytoT Ha ®oHOoT. POHAOT € BO CONCTBEHOCT Ha uMatenuTe Ha yaenu. ConcTBeHMLMTe Ha yaenu umaart
npaBo Ha cpa3MepeH aen og gobuskata Ha POHAOT, KAKO U BO CEKoe Bpeme Aa nobapaaT ucnnarta Ha ygenor
W Ha TOj HAaYMH da uctanat o4 poHJoT.

Kako niBecTtutopm Bo PoHOOT MOXKeE Aia ce jaBaT AOMAaLLHU U/UNN CTPAHCKKU, (DU3NYKU U/MNK NpaBHU NnLa.

WMuBecTuumckaTa Len Ha ®oHAOT e 3rofiemyBake Ha BpedAHOCTa Ha UMOTOT, OCTBapyBakke Ha NocTojaH
pacT Ha BpeaHOCTa Ha YAEernoT U BUCOKO HUBO Ha CUTYPHOCT MPY BrOXYBaHETO.

3a peanmsau,mja Ha MHBECTUUMCKaTa uen, ﬂpyLLITBOTO nnaHupa ga ru BrioxyBsa cpeacresata Ha MUMOTOT
Ha ®oHpoT npeTeXHo BO AOJDKHUYKM NPEeHOCInBM XapTun oO BpPeACHOT (KpaTKOpOLIHI/I n ,u,onropquM),
MHCTPYMEHTU Ha Na3apoT Ha napu, 4eno3mtn n NHBeCTUUNCKN d’)OH/J,OBM CO 1UCTa U CINn4YHa CTpaTeera Ha
BNOXYyBaH-€.

Bo npouecoT Ha ynpaByBahe co cpeacTBa [pyLUTBOTO Ke ro npuMeHyBa AONroroguLLIHOTO UCKYCTBO CO
koe pacnonara WVP [pynaumjaTta 4me rnaBHo ceauwite e Bo ['pal, ABCTpuja kage Tpaguumja e CUrypHoTo u
KOH3epBaTMBHO BIIOXYyBak€e Ha cpeacTeara.
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Moronem gen og cpeacteata Ha PoHAOT ke GuaaT MHBECTUPAHN BO ApXKaBHM 0OBP3HULM, KOPNOPATUBHU
00BpP3HMLM 1 BO OEN0O3UTK Ha oBrnacTeHn baHku Bo P. MakegoHwuja, gogeka man gen ke ovaart MHBecTupaHu
BO MHBECTULMUCKN (hOHAOBU CO UCTa UNM CNNYHA CTpaTernja Ha usgaBadn Yme ceauuTe, OOHOCHO MpeTeXxHa
[OEjHOCT ce BpLUX Ha TepuTopuWjaTa Ha criegHMBe 3eMju:

2.1 PEMYBJIIMKA MAKEOOHUJA,;
2.2. 3EMJUTE YNEHKU HA EY, OELA U LLEDTA,

2.3. AOPXABU HALBOP Of1 EBPONA YU PEIYIIMPAHU NA3APU HA XAPTUUN O[]
BPEAHOCT CE YJIEHKUA HA CBETCKATA ®EAEPALUJA HA BEP3U WFE -
WWW.WORLD-EXCHANGES.ORG

OpywtBOTO Ke rm wuHBecTupa cpegcrtBata Ha PoHOOT BO cnegHvuTe BUOOBU  (PUHAHCUCKK
WNHCTPYMEHTH:

e JlonropoyYHu OOMKHUYKN XapTUn o BPeAHOCT;

¢ KpaTKopO4HM JOMKHUYKM XapTum of BPeAHOCT;

e [leno3utu Kaj oBnacteHn 6aHkm Bo Penybnvka MakegoHuja - coO pok Ha gocneBake NMOKpaToK o
efHa roguHa, HajMHory Ao 20% oa nmotoT Ha PoHOoT Moxe fa buae Bo egHa 6aHka;

o Y,u,enm BO HUCKOPU3NYHUN NHBECTULIUCKU (bOH,EI,OBI/I CO UCTa UInn crn4yHa CTpaTermja Ha BIOXYyBaH-€,

e [lapu Ha cmeTKa.

BnoxyBararta BO AOMKHWUYKM XapTumn 04 BpeAHOCT nagaaeHu o Penybnvka MakegoHwja, 3emjn YneHkm
Ha EBponckaTta YHuja u OEL moxe ga HagmuHaTt 35% og umMoToT Ha OoHAOT.
DOHOOT MOXE Aa MHBECTMPA €AMHCTBEHO BO HUCKOPU3UYHU MHBECTULMCKN DOHOOBU CO UCTa MMM CriMYHa
cTpaTternja Ha BrnoXyBahe U YnjalliTo NpoBu3Mja 3a ynpaByBake He HagMuHyBa 1% of HeTO BpeaHOCTa Ha
WUMOTOT Ha Toj POHA, Ha FOAMLLIHO HUBO.

Bo cnegHaTa Tabena e HaBegeHa nrnaHnpaHaTta CTpykKTypa Ha I'IOpT(bOﬂVIOTO Ha PoHOoT:

MpoueHT oa
Bupg Ha MHCTPYMEHT
noptdéonnorto
[JonropoyHu JONMKHUYKMU o
XapTuu oa BpeaHoCT Ao 100%
[p>xaBuTe HaBefeHM BO
K noTToyknTe 2.1. n 2.2.
PATKOPOYHU AOJDKHUYKHN 0
xapTum 0o 100%
Oeno3utn Peny6nvka MakegoHuja 0o 75%
Yaenun Bo HAICKOPU3UYHU [p>xaBuTe HaBefeHM BO 075 %
oTBOpeHu hoHa0BM noTtToyknTe 2.1. n 2.2, A
Mapu Ha cmeTka Penybnuka MakegoHuja 0o 100%

Bno>|<yBaH=aTa Ha cpefacTtBaTa Ha DoOHAOT ke 6ugaTt Bo CornacHocT co op,pe,q6|/|Te oa
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yneH 66 n 67 og 3akoHOT, Kako 1 ogpenbute of MpaBUNHMKOT 3a JO3BONEHM BIOXYBaka, OrpaHudyBarba
Ha BMoOXyBakaTa 1 MpevyeKkopyBawe Ha OrpaHnyyBakata 3a BMOXyBawe Ha MMOTOT Ha OTBOPEHUOT (boHA
(Cn. BecHuk Ha PM 6p. 153/2009) og Komwucujata, kom ce peneBaHTHM 3a MiaHMpaHaTa CTpyKTypa Ha
nopTdonmoTo Ha POHAOT.

MHBecTuumckaTa nonmtuka Ha PoHOoT Moxe aa buge cmeHeTa co oanyka Ha [pylwTBOTO 32 U3MEHM
1 gononHysaka Ha NpocnekToT Ha PoHJOT, 3a KoM CONCTBEHULMTE Ha yaenu Bo PoHOO0T ke BuaaT n3BecTeHu
Ha HadMHUTE onuwaHu BO Toudka 22 opf oBoOj [lpocnekT, BeaHall MO HMBHOTO AOHEecCyBawe, a npea
nogHecyBaweTO Ha 6apane 3a 0gobpyBare Ha U3MEHUTE 1 JOMNONHYBakaTa OOHOCHO NPEYNUCTEHNOT TEKCT
Ha lNpocnekToT oo Komucujata.

CraB 12 rmacu:
WU3BELLTAJ 3A CTPYKTYPATA HA B/IOXXYBAHATA HA ®OHAOT HA AEH 25.10.2018 TOAUHA

B®MN 100% boHpA, - oTBOPEH MHBECTULUCKU POHA

POMN®1716122016B»10606983120

yuecrs
y4ecTBo BO
BpeAHOCT 0 BO
. HabaBHa BKYNHO concrBeHoc
. 6poj Ha Ha AATYMOT | BpeAHOCT MmoToT
nosuumja ueHa no HabaBHa . Ta Ha
aKkuun . Ha no aKuuja Ha
aKumja ueHa . UETELERT
u3BewwTajoT (%) doHpo
T(%)
AKLMHN
O6U1YHM aKuun
MpropuTeTHN akuun
AKLMM Ha 3aTBOPEHWN UHBECTULIUCKM
doHzoBM
BKYNHO aKuun oA AOMaLLHU
ZEY,ELENTY]
OB6UYHM aKuUKN
MpUOPUTETHM aKLMK
AKLMM Ha 3aTBOPEHWN UHBECTULIUCKN
doHaoBU
BKYNHO aKuun oA, CTpaHCKN
nspasaum
y4ecTBo BO
BpeAHoCT
COMNCTBEHOC | Y4YecTBO BO
. HOMMHaNHa | HabaBHa Ha AaTymot
nosuumja BDeaHOCT eHa Ha Ta Ha WMOTOT Ha
pea . u3gasayor poHpoT (%)
u3BeLTajoT
(%)
OBBP3HMLUMU
MKMINF200D92/RMDEN09 57.641,31 55.733,24 56.952,77 0,01% 0,05%
MKMINF200DA8/RMDEN10 140.208,60 136.028,37 137.271,90 0,05% 0,13%
MKMINF200DB6/RMDEN11 294.192,08 283.983,07 288.352,60 0,10% 0,27%
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MKMINF200DD2/RMDEN13 213.264,66 204.370,70 209.011,05 0,05% 0,19%
MKMINF200DEO/RMDEN14 199.843,38 188.614,36 193.459,34 0,04% 0,18%
MKMINF200DF7/RMDEN15 456.101,58 433.619,06 443.811,83 0,08% 0,41%
MKMINF200DG5/RMDEN16 21'031'290% 19'526'5778?: 20'464'59577' 4,28% 18,91%
MKMINF20GK53/D02017/06— 1.168.954,5 1.168.817,7 1.199.337,7 o o
0232DK 1 2 1 0,17% L11%
cl\)/‘l'lél\zllrl)lrl(FZOGK79/D02017/08— 500.000,00 499.926,76 511.892,95 0,08% 0,47%
MKMINF20GK95/D02017/10 — 1.297.306,0 1.297.094,4 1.326.264,4 o o
0332DK 3 8 1 0,28% 1,23%
MKMINF20GP09/D02018/11-0448DK 990.012,88 990.000,00 1'013'737'2 0,10% 0,94%
XS1452578591/MACEDO 5.625 5'534'550’8 5'811'443'5 5'853'066'1 0,02% 5,41%
[ipKaBHM 06Bp3HMLM 31.883.36052, 30.596.20794 31.697.75163, 29,29%
0O6BpP3HMLM Ha NOKaNHaTa
camoynpasa
0O6BpP3HMLM O TPFrOBCKM ApYLUTBA
BKynHo 06Bp3HULM 04 PM n 31.883.365, | 30.596.209, | 31.595.598, 29 209%
AOMALLUHU U3paBavun 02 72 23 ndts
RUOOOAOQJSMA?2 /RFLB 7.6 8'847'830'8 9'725'975’2 8'878'674’2 7,13% 8,20%
RUOOOAOZYCK6 /RFLB 7.0 454.795,00 413.355,36 452.200,92 0,16% 0,42%
US900123BY51 /TUERKEI 5,125 10'799'02006 10'132'521% 11'056'83147' 0,02% 10,22%
XS1377508996 /MONTEN 5.75 6'149'500’8 6'455'247’2 6'607'048’3 0,03% 6,11%
[pwaBHy 06Bp3HMLM 26.251.11:)56 26.727.1(:)34 26.994.7.’:‘% 24,95%
O6Bp3HMLM Ha SIOKaNHaTa
camoynpasa
XS1684385161 /SFTB 3,125 6'149'500’8 5'826'370’; 5'611'388’8 0,01% 5,19%
O6BP3HULY Of TPFOBCKM APYILTEa 6.149.500,3 5.826.370,; 5.611.388,2 5,19%
BKynHo 06Bp3HMLM 04 CTPAHCKKN 32.400.645, | 32.553.473, | 32.606.146, 30.14%
u3pasaumn 00 19 49 R
yuecTBo BO
BpegHoCT
COMNCTBEHOC | Y4YecTBO BO
. HOMUHanHa | HabaeHa Ha gaTtymor

nosuuuja BpeaHocT uewa na Ta Ha UMOTOT Ha

P wssewTajoT usgasayor poHpoT (%)

(%)

OCTAHATU XAPTUM OL, BPEOAHOCT

[pxasHu 3anucu

bnarajHuuku 3anucu
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Ypaenun Bo 0OTBOpPeHU
WMHBECTULMCKM GOHO0BMU

[pyrv HeHaBeAeHU XapTum of,
BpefHOCT

BkynHo octaHatu XB op, gomawiHmn
u3gaBaumn

[p>kaBHK 3anmcun

BnarajHuukM 3anucu

Yaenu Bo oTBOpPeHU UHBECTULUCKM
doHaoBuU

10.063.223,

9.864.256,8

IEO0OB2NPKV68 /IEMB 1.760 39 3 0,00% 9,12%
IEO0B66F4759 /IHYG 1.317 8'672'597’3 8'315'941’; 0,00% 7,68%
[pyrn HeHaBeAEeHU XapTum o,
BpegHocT
BkynHo octaHaTu XB op, cTpaHCcKu 18.735.821, | 18.180.198,
16,80%

ZEVELERT] 86 62

BpeAHoct y4ecTBo BO

. HabaBHa Ha gaTtymor
nosuumja LeHa Ha MMOTOT Ha
0

n3BeLwTajoT boraor (%)
NAACMAHU U OENO3UTU
EYPOCTAHZAPZ BAHKA 10-8133/18 6'890'612’8 6'896'242’; 6,37%
CTOMNAHCKA BMUTOJIA AN 2017/90/2 1'700'000’8 1'700'978’2 1,57%
CTOMNAHCKA BUTONIA 21N 2018/58 515.909,00 517.011,49 0,48%
CTOMNAHCKA BUTONA AN 2018/7 500.000,00 500.061,64 0,46%
YHU BAHKA 0803/5485-1/2018 10'000'0%% 10-053.4264(5 9,29%
YHU BAHKA 0803/5486-1/2018 5'000'000’8 5'026'712’3 4,65%
BKYyNHO NAacMaHu 1 Aeno3nuTn 24.606.521, | 24.694.430, 22,82%

00 33

[onropoyHu Aenosutu
OcTaHaT NnacMaHu
BKynHO nnacmaHu 1 Aenosutn

NO3UTUBHA HeraTMBHa

HaBasHa BpegHoCT BpegHoCT yuyecTBo BO yuyecTBo BO
nosuuuja ena Ha A4AaTyMOT | Ha AAaTYMOT | MMOTOT Ha o6BpcKkuTe
u Ha Ha doHpoT (%) | (%)
M3BELWTAjoT | U3BewTajoT

OEPUBATUBHU UHCTPYMEHTU

BKYNHO AepUBATUBHN MHCTPYMEHTH
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nosuuuja

BpegHocT

Konartepan HOMMWHaNHA | Ha AaTymot
ISIN BpeAaHoCT Ha
n3BewTajot

BpeAHoCT
Ha
Konatepan
or

y4ecTBo BO
MMOTOT Ha
doHgoT (%)

PEMO JOrOBOPU (AKTUBA)

BKYNHO AepVBaTUBHU UHCTPYMEHTU

CTPYKTYPA HA B/IOXXYBAHATA HA ®OHAOT NO BUAOBM UMOT HA AEH 25.10.2018 TOANHA

B®MN 100% boHpA, - oTBOPEH MHBECTULIUCKU BOHA

POU®1716122016B4910606983120

nosuumja BPeAHOCT Ha AAaTYMOT Ha U3BeLUTajoT YHecTso Bo umotor
Ha ¢doHgoT (%)

aKummn 0,00 0,00%
068p3HMLN 64.303.902,62 59,75%
OCTaHaTM XapTuuM oA BpegHOCT 18.180.198,62 16,89%
nAacaMHu 1 4enosuTm 24.694.430,33 22,95%
OCTaHaTK cpeacTsa 39.181,60 0,04%
napu 1 NApUYHN eKBUBANEHTU 994.208,57 0,92%
BkynHo cpeactBa 107.618.176,62 100,00%
[,ePVBATUBHU MHCTPYMEHTHU 0,00 0,00%
peno gorosopu 0,00 0,00%

3. BNOXYBAHWA BO JEPUBATUBHN ®NHAHCUCKU UHCTPYMEHTU

CornacHo ycBoeHaTa cTpaTtervja 3a uHBecTuparse, PoHOOT HemMa Oa BMOXyBa BO TEPMUHCKU UNU
OMUMCKN OOrOBOPM 1 AEPUBATUBHM UHCTPYMEHTM KaKo M OCTaAHATU CNOXKEHU (PUHAHCUCKA MHCTPYMEHTH.

4. MOTUBU 3A BJTOXYBAHE BO ®OHAOT U TUMOT HA BITOXKYBAYU 3A KOU E
HAMEHET ®OHAOOT

Cnopen vHBecTuuuckaTa ctpaTervja, PoHOOT € NPBEHCTBEHO HaMeHeT 3a MHBECTUTOPU KOU He
cakaaT cBOMTEe cpeacTBa [a MM U3NOXaT Ha BUCOK PU3MK M KOW HA CpefeH poK cakaaT ga ocTteapaT
aTpakTUBEH NPUHOC Ha CBOWUTE CPeacTBa.

Kako MHBECTUTOPU Ha doHOOT MOXe aa ce jaBaT cuTe goMallHU U CTpPaHCKU, npaBHU U d)VI3I/I‘-IKI/I
nnga Kako n CﬂeLI,M(bI/ILIHI/I (bMHaHCMCKVI MHCTUTYUMNWN, KON UMaarT uen ga meHatrimpaart co CBOjaTa cpegHopo4Ha

JNIMKBUOHOCT.

[maBHM MOTUBMK 3a MHBECTUTOPUTE BO ¢0H,D,OT ce:

v TpecmeTka Ha NMPYHOC Ha AHEBHO HUBO;

V' Oueep3ndmkaLmja Ha NopTONUOTO BO MoBeKe (PUHAHCUCKN UHCTPYMEHTM CO YMEPEeH

PU3NK;
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v" MOXHOCT 3a W3MOXEHOT Ha cpeacsata Ha WHBECTUTOPUTE BO  (DUHAHCUCKM
WHCTPYMEHTU HaaBsop Ao P. MakenoHwuja - reorpadcka gncnepauja;

v JIUKBMOHOCT Ha CpeacBaTa;

v ATpakTuBeH NPUHOC BO OOHOC Ha [eno3nTW CO AeBM3Ha knaysyna Bo 6aHkute Bo P.
MakenoHwija;

v/ TpaHcnapeHTHO crefieHe 1 [OCTanHOCT Ha BIOXEHUTE CPEACTBA BO CEKOj MOMEHT.

doHOOT € HameHeT 3a WMHBECTUTOPUM KOW MMaaT cpedHOpoYeH [0 [O0ONT XOpu3oT 3a
MHBECTUpaH-e, OIHCOHO BrOXYyBake Ha cpeacTBaTa og 1 4o 10 roavHu.

5. UCTOPUCKWM NOOATOLM 3A MPUHOCOT HA ®OHOOT

CornacHo OpnykaTta 3a yTBpAyBakbe Ha HAYMHOT Ha MPecMeTyBakbe Ha MPUHOCOT NO yAen BO
OTBOPEH MHBECTUUUCKU GOHA M 33 NMPecMeTyBate Ha BONMATMIHOCTA Ha MHBeCTUUMUCKU doHa (ChyxkbeH
BeCHWK Ha PM 6p.170/2010) aoHeceHa og cTtpaHa Ha KomucujaTa 3a xapTum og, BpedHocCT Ha Penybivka
MakKkenoHMja, NPOCEYHMOT NPUHOC HA POHAOT HA FOAULIHO HMBO MPECMETAH 04, OCHOBake 3aK/YYHO CO
patym 25.10.2018 nsHecysa 3,04%.

anIHOCOT BO MMHATOTO € o4 VIHd)OpMaTVIBeH KapakTep U He npeTcrtaByBa I/IHﬂ,l/IKaU,VIja 3a MOXHUOT MNMPUHOC
BO MOHWHA.

6. MPUHUUNU HA BINNOXXYBAHE HA CPE[ACTBATA

Co uen OCTBapyBaw€ Ha NMOCTaBeHUTE Lenn n nonmtuka, npun MHBECTUpPaHweTo Ha cpeactBaTa Ha
doHaoT, ,D,pquTBOTO Ke no4ynTyBsa cregHuTe npuHunnu:

v TpodutabunHocrt;

JlnkBngHoct;

Ovsep3ndukaumja Ha pu3MKOT NpY BNoXyBakaTta Ha cpeacTeata Ha PoHAOT;
TpaHcnapeHTHOCT;

3awTtuta Ha UHTepecuTe Ha MHBECTUTOPUTE;

[oBepnnBoOCT U TajHOCT Ha nogaTtouuTe;

HeI'IpVICTpaCHOCT, HeyTpariHOCT, COBECHOCT 1 I'IpOCbeCVIOHaJ'IHOCT;

N N N N NN

MocTanyBake cO BHMMaHme Ha Jobap CTONaHCTBEHUK.

7. BMapoBn HA UHBECTULIMCKN PU3ULIN

MHBecTMuUMCKaTa NOMUTUKA, COMMacHo Koja ce rpaau nopTgosiMoTo Ha PoHAOT COAPXU yMepeHo
HMBO Ha PU3MK, KOE € MOBMCOKO Off PU3UKOT KapakTepuCTUYeH 3a napuyHuTe ooHOOBU, a BO UCTO BpeMme e
MOHW30K O PU3UKOT Ha (POHAOBUTE KOM BIOXYBaaT BO aKLUW.

Couen Kpenpakwe Ha pearliHa Cliika Bo O4HOC Ha OBOj BMO Ha BNOXyBawe U AOHECYBaH€ Ha pa3yMHa
OoAJyKa 3a KynyBawe Ha yaenm oa doHaoT, I'IOTeHLJ,MjaJ'IHI/ITe BNOXYyBa4yn ce AO0JIKHMU Oa ro 3emMmat BO npeasun
YHMBEP3arHOTO MHBECTUUMUCKO MpaBUIIOo COrfacHO Koe 0O4YeKyBaHUOT MPUHOC Ha BIIOXKEHUTe cpencTtBa €
coogBeTeH Ha pU3UKOT KOj Ce npes3ema Co TO0a BJ1OXYyBaH€ OQHOCHO KOJIKY € MOBUCOK O4EKYBaHUOT NPUHOC
Ha BINOXeHUTe cpeacTtBa TOJIKY € NOBUCOK U PU3UKOT KOj ce npesema.
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MHAMKaTOpOT Ha CMHTETUYKU PU3KK U NPUHOC (pU3nyHa knaca), cornacHo Oanykarta 3a yTBpayBarbe
Ha Ha4YMHOT Ha NpPecMeTyBake Ha NPUMHOCOT MO YAEer BO OTBOPEH UHBECTULMCKM (DOHA M 3a NPEeCcMeTyBaHe
Ha BONATUIHOCTA Ha MHBecTuuMckn ¢oHa of Komucumjata (Cn. BecHuk Ha Penybnvka MakegoHuja 6p.
170/2010) 3a PoHOOT U3HECYBa pM3MYHa Knaca 2.

Bugosute pu3nun og Ko ANPEKTHO UM MHOUPEKTHO 3aBUCKU paGOTeH:ETO Ha PoHOOT M HeroBuTe
pe3yntatu ce cneagHnBee:

[MasapeH pusuk

HeTto BpegHocta Ha ygenoT Bo OHAOT 3aBUCKM Of [OBWKEHETO Ha nasapHuMTe LEeHW Ha
(PVHAHCUCKUTE MHCTPYMEHTU Ha MasapuTe Ha KanuTan Kou Ce COCTaBeH Aen Ha nopTdonmoTo Ha PoHOoT.
HamanyBameTo Ha LieHaTa Ha Hekoj o4 PMHAHCUCKUTE UHCTPYMEHTU MOXe [a AoBede A0 HaManyBate Ha
BpeAHocTa Ha nopTdonnoTo Ha PoHAOT U HAa OCTBapPEHUTE NPUHOCK U 0GpaTHO,

3ronemyBaH€eTO Ha LieHaTa Ha HeKoj oA, (PMHaHCUCKMTE MHCTPYMEHTU MOXe Aa AoBeAe A0 3rofiemyBare Ha
BpeaHoCTa Ha nopTdonmMoTo Ha PoHOOT M Ha HerosuTe npuHocu. Co uen Aa ce 3awTuTW o nasapHUOT
pu3nk, [pylWwTBOTO Ke Ce 3anara 3a HeroBo MWHUMW3MPare NpeKy AuBep3ndukaumja Ha nopTdonuoTo,
COrNacHO CO NPUMHLMMNOT Ha AUCTpubyumnja Ha PU3NKOT.

KamaTteH punaunk

KamaTteH pu3uk npegcraByBa BepojaTHOCT Aeka NPUHOCOT A0 AOCNeBaHe Ha KyNeHUTe AOMMKHUYKN
XapTum og BPeAHOCT Ke nopacHe, OAHOCHO BEPOjaTHOCT Aeka BO MOMEHTOT Ha npoAaxbaTa Ha JOMKHNYKMTE
XapTum oA BpegHOCT MPUHOCOT A0 AocneBane ke Guae NMoBUCOK BO cnopedba Ha OHOj Kora ogpefeHaTa
OOIDKHUYKA XapTuja of BpegHoCT buna KyneHa, a Toa, nak, ke pesyntupa co kanutanHa 3aryba. Bo ycnosu
Kora ce o4YeKyBa pacT Ha KamaTHUTE CTarnku BO NPETCTOjHNOT nepuo [pyLluTBOTO Ke HacTojysa fa ro Hamarnm
PpU3NKOT O NpPOMEHa Ha KamaTHWTe CTankM Npeky HamanyBakwe Ha BpemeTpaeweTo (duration) Ha
OOMKHUYKUTE XaTpumn of BpedHocT. [IOKoNKy ce ovekyBa HamanyBakwe Ha kamaTtHuTe cTtanky OpywTBoTo
npeky MHBEeCTUpaHe BO AOIMKHUYKN XaTpun o BpeAHOCT CO NorornemMo BpemeTpaerse (duration) ke HacTojysa
Aa ocTBapu pacT Ha BpedHocTa Ha UMOTOT Ha PoHAOoT. BpemeTpaeweTo npeacraByBa YyCTBUTENHOCT Ha
LeHUTe Ha AOMKHUYKUTE XapTum o4 BPeOHOCT BO OOHOC Ha NPOMEHUTE Ha KamaTHuTe ctanku. Komky wro e
nomarno BpemeTpaeHeTo, TOMKY € nomMana 4ycTBMTENHOCTa Ha Nas3apHUTE LIeHN Ha XapTuiTe o4 BpegHoCT
Ha NPOMeHMTe BO KaMaTHUTE CTankw.
MopThonuoto Ha OHAOT BO HajronieM Aej ke bvuae MHBECTUPaHO BO OOJMKHWMYKM XapTuu of BPedHOoCT,
HMBHAaTa LeHa (OAHOCHO cerallHa BpPedHOCT) Ce MeHyBa BO 3aBWCHOCT Of ABWXEHETO Ha MPUHOCOT A0
AocrneBamwe Ha OOJMKHUYKMTE XapTuv of BPeOHOCT (OAHOCHO KaMaTHWTE CTankv KOW CuTe UOHW NapuyHu
TEKOBW Ha [OMMKHUYKUTE XapTuUW of BPEOHOCT M CBedyBa Ha HMBHAaTa cerawiHa BpefHOCT — LeHa).
[BnxereTo Ha cTankaTa Ha MPUHOC W UeHaTa Ha OOMMKHWYKMTE XapTuv o BpegHOCT ce BO obpaTHo —
nponopLmMoHaneH O4HOC: LWTO € Nnomara crankarta Ha NpPUHOC, TOMKY e MOBUCOKa LieHaTa Ha AOIDKHUYKaTa
XapTuja o4 BpeaHoCT, 1 obpaTHo.

KpeaonteH pusnk

KpeOuUTHMOT pusmnK NpeTcTaByBa BepojaTHOCT Aeka U3gaBayoT Ha odpedeHa xapTuja of BpeAHOCT
Hema aa 6uae Bo cocToj6a, BO LenocT unu AenymHo, Aa rm nogmMmmpu cBoute ob6BpCkM BO MOMEHTOT Kora Tue
ke mocneart. HeucrnonHysaweTo Ha 06BPCKUTE 0f CTPaHa Ha U3gaBavuTe Ha XapTun o BpeaHocT 61 nmarno
BNujaHne Ha nUKBMOHOCTA M 6U ja Hamanuno BpeaHocTa Ha doHaoT. [OpywTBOTO Ke ce 3anara 3a
HamanyBaHe Ha 0BOj PU3VMK MPEeKy NHBECTUPaHEe BO (DUHAHCUCKN UHCTPYMEHTM COMMAcHO orpaHudysaHaTa
npeasuaeHn Bo 3aKOHOT M 0BOj [pOCMeKT, aHanusn Ha u3gaBayuTe, Kako M aHanuMaa Ha LenoKynHute
€KOHOMCKM 1 MOMUTUYKUN YCMOBM.

JlnkBnaeH punaunk

Pu13unk noBp3aH co NMKBMOHOCTA NpeTCTaByBa BEPOojaTHOCT Aeka POHAO0T BO 0ApeaeH MOMEHT Ke uMa
TELLKOTUW MPU U3HaolaHe Ha CPeacTBa 3a Aa v NoaMUpyu 06BPCKUTE NOBP3aHM CO MOBMEKYBaHe Ha yaenm
on PoHOOT Kako pesynTaT Ha HeMoXHocTa 6p3o Oa ce npodagart (UHAHCUCKUTE CpeacTsa Mo LeHa
NPUBNMKHO edHaKBa Ha HWBHATa peanHa BPeAHOCT, Mpend Ccé nopaav MOMeHTanHaTa

11

FUND MANAGEMENT



HEenoBOJIHa no6apyBaqKa Ha na3apoT. ,D,pyLLITBOTO Ke ynpasyBa CO JIMKBUOHUNOT PU3UK MPEKY BIIOXYyBaH€ BO
HajJ'IVIKBI/ID,HVI XapTtun o BpeaHoCT.

BanyTteH pusuk

BanyTHMOT pu3uk npeTcTaByBa oOpMa Ha pM3UK Koja ce jaByBa Npu MPpOMEHAaTa Ha LieHaTa Ha eHa
BarnyTta BO o4HOC Ha gpyra. PoHOOT BO CBOETO NOPTMONMo noceaysa xapTum o BPeAHOCT AEHOMUHUPAHM
BO PasfnuyHuM BanytTM U MOXHUTE NMPOMEHW Ha OBME BanyTu BO OAHOC Ha AOMallHATa BanyTta MOXe Aa
JoBedaTt OO0 3roneMyBake MNM HamanyBawe Ha BpeaHocTa Ha ygenute. OBoj pu3uk [pylutBOTO Ke ro
pegyumpa co aveepsndurkaumja Ha NopTEONMOTO BO pPasfmyHn BanyTu.

Pusnk og npomMeHa Ha AaHO4YHUTEe Nporincu

Pu3unkoT oa npoMeHa Ha JaHOYHWTE NPONMCK NpeTCTaByBa BEPOjaTHOCT Aeka 3akoOHOA4aBHaTa BnacT,
BOo Penybnuka MakegoHuwja nnm Bo CTpaHCTBO, Ke M NPOMEHM JaHOYHUTE NPOMUCK Ha HaYMH KOj HEraTUBHO
61 BNvjaen Ha NpMHOCOT Ha POHAOT. PU3MKOT o4 NpoMeHa Ha AaHOYHMTE MPONUCK BO LENOCT € HaaBop Of
OOMEHOT Ha BrnnjaHue Ha [pyLTBoTO.

MonnTUYKN pr3smnk

Mo>kHOCTa 01 eBeHTYyarnHu NonuMTUYKK KpU3n BO 3eMjuUTe BO KOMULLTO MHBecTupan ®oHaoT cornacHo
oB0j MNpocnekT, Moxe Aa goBede A0 MpoMeHa Ha MMOTOT Ha ®oHaoT. 3a Aa ce 3alTUTU O OBOj PUSMK
OpylITBOTO ke ro MHBecTUpa UMOTOT Ha POHOOT HA HaYMH LLTO ke OBO3MOXMW LUTO NOMAarno U3noXyBake Ha
nasapuTe Ha KoM MOXe [a Ce O4YeKyBa NOMUTUYKATE KPpU3KM 4a umaaT nororemo BrvjaHue.

8. BOJNATUNHOCT HA HETO BPEAHOCTA HA UMOTOT HA UHBECTULIMCKUOT
®OHA

BonaTtunHocTa Ha HeTO BpeaHOCTa Ha UMOTOT Ha PoHZOT ke ce NpecmeTyBa cornacHo OanykaTa 3a
yTBpAyBake Ha HAYMHOT Ha NMPecMeTyBake Ha NPWHOCOT MO yAen BO OTBOPEH MHBECTULMCKM POHA M 3a
npecMeTyBake Ha BONaTUIHOCTa Ha MHBeCTUUMCKU cboHa AoHeceHa of Komucunjata (CnyxGeH BeCHUK Ha
PM ©6p.170/2010). BonatunHocTa Ha HeTO BpeAHOCTa Ha MMOTOT Ha POHAOT € OUPEKTHO MoBp3aHa Cco
Ha4YMHOT U TexHuKaTa Ha ynpaByBake Ha cpeacTBaTa Ha PoHOoT. BonaTunHocta Ha HETO BpegHOCTa Ha
UMOTOT Ha POHOOT e noBp3aHa CO BOMATMITHOCTA Ha (PUHAHCUCKUTE WUHCTPYMEHTM BO KOULITO QOHAOT
MHBECTMpa.

BonatunHocTta Ha HeToO BpedHOCTa Ha MMOTOT Ha (poHAOT ce Mepu co ynotpeba Ha cTaHgapaHa
aesuvjaumja. CornacHo npaswunarta 3a npecmeTka CTaHgapaHaTa gesvjauuja Ha ooHoT n3HecyBa 1,96% wnu
pu3n4Ha knaca 2.

9. MOYETOK HA PABOTEHETO HA UHBECTULIMCKUOT ®OHL

JaBHMOT NOBUK 3a KynyBake yaenm 8o ¢poHAOT e objaBeH Ha 27.12.2016 roanHa. UcTmnoT ycnelHo e
3aBpleH Ha aeH 17.01.2017 roanHa npeky npubupare NapuyHW cpeacTBa BO MUHUMANEH U3HOC Of
300.000,00 eBpa BO geHapCKa NPOTMBBPEAHOCT MO cpeneH Kypc Ha HapogHa 6aHKa Ha Penybauka
MakeaoHuja.

10. MPABUIIA 3A NMPECMETYBAHKE U KOPUCTEHWE HA MPUXOOUTE HA ®OHAOOT
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Mpuxogute Ha POHOOT ce nNpecMeTyBaaT COrMacHO CO 3aKOHCKWTE W MOA3AaKOHCKUTE NPOMNMCH,
MeryHapoOHUTE CMETKOBOLACTBEHM CTaHO4ApAM U MefyHapoaHUTe cTaHdapamn 3a (OMHAHCUCKO M3BECTYBahe
(MpaBunHMkK 3a Bogere Ha cmeTkoBOACTBO, CnyxbeH BecHuk Ha Penybnuka MakegoHuja 6p.94/2004,
6p.11/2005 n 6p.116/2005), a BO 3aBUCHOCT oA knacudukaumjata Ha (PUHAHCUCKUTE WMHCTPYMEHTU BO
oapeneHn noptdonuja (Kom ce dYyBaaT OO AOCMEBawe, PacnonoXnueu 3a npopaxba, pacnonoxnumen 3a
TpryBame).

Mpuxogute kou rm octBapyBa POHAOT ce KopucTaT 3a ucnnata Ha obsBpckute Ha PoHgoT,
npeaBvaeHn co 3akOHOT M co 0BOj MpoCcnekT, Kako 1 3a penHBeCcTMparke cnopen Lenute 1 nonvTukata Ha

doHAaoT.

11. ®PUHAHCUCKHN N3BELUTAU HA MHBECTULIMCKUOT ®OHA

OpywTBOTO U3roTBYBa roguLLIHN OMHAHCUCKM M3BELLTaM KOW noanexar Ha pesu3unja 3a [pyLluTBoTO
N 3a cekoj hoHa Co KOj Toa ynpaByBa U UCTUTE MM AocTaByBa Ao Komucujata HajaoouHa 4o KpajoT Ha anpun
TEeKOBHaTa rogvHa 3a npeTxogHaTta roguHa.

OpywTBOTO M3roTByBa MNOMyrogvwHM (OUHAHCUCKM M3BELUTauM KoM MoAarexar Ha peBu3uja 3a
[pywTBOTO 1 3a cekoj hoHA CO KOj Toa ynpaByBa U UCTUTE M AocTaByBa 40 KomucujaTa HajaouHa oo KpajoT
Ha aBryct TeKOBHaTa roguHa 3a npBuTe LECT MeceLm BO Taa roamHa.

[pywTBOTO NOArOoTBYBA M KBapTanHu (pMHaHCUCKM n3BeLlTam 3a Cekoj hoHA COo KOj Toa ynpaByBa U
uctute rm gocraesyBa ao Komucujata BO pok of netHaeceT (15) geHa o u3MuHyBawe Ha KBapTanor.
FoanwHuTEe UHAHCUCKM M3BELUTaKW, NONYrOAUWIHUTE (UHAHCUCKM U3BELWITaW, Kako W KBapTanHute
duHaHCUCKN M3BeLWLTan, MoxaT ga ce fobujat Bo ceamwteTo Ha [pywTBOTO Mnu a ce npesemar of
HeroBaTa MHTEPHET CTpaHmMua.

Bo Mpwunor 1 Koj e cocTaBeH e HAa OBOj NPOCMEKT Ce fafeHU cnefHUTe PUHAHCUKM U3BELUTaM:

- PeBuampaH nonyroguweH ¢puHAHCUCKM m3BewTaj 3a BPM 100% BoHg — o.¢. 3a nepuogn opg,
01.01.2018 o 30.06.2018 roamnHa co mucsere Ha OBAACTEH PeBU30p;

- PeBuamnpaH rogmweH puHaHCUCKM u3BelwTaj 3a BPMN 100% BoHa — 0.¢. 3a rogMHaTa Koja 3aBpLUyBa
Ha 31.12.2017 rogmHa CO MUCNEHE Ha OBNACTEH PEBU30D;

12. HAYYH U BPEME HA NMPECMETKA HA HETO BPEOHOCTA HA UMOTOT HA
MHBECTULIUCKNOT ®OHA

HeTo BpegHocTa Ha nMoTOT Ha POHAOT Ce YTBPAYBa Kako pasnvka nomery BpegHocTa Ha MMOTOT Ha
®oHoT (0AHOCHO Na3apHaTa BPeAHOCT Ha (PUHAHCUCKUTE UHCTPYMEHTU BO KOM Ce BIOXEHW cpeacTBaTa Ha
®doHOOT) N BpegHOCTa Ha BKynHUTE 06Bpckn Ha POHAOT, 1 ce nNpecmeTyBa cornacHo co [NpaBunHMKOT 3a
yTBpAyBakbe Ha HeTO BpeaHoCTa Ha MMOTOT Ha OTBOPEH M 3aTBOPEH WHBECTMUMCKM oHO W 3a
npecmeTyBake Ha HETO BpeaHOCTa Mo yAer UK No akumMu BO MHBECTULMCKM (DOHA AOHECEH Of CTpaHa Ha
Komucwujata (Cn. BecHuk Ha Penybnvka MakenoHuja 6p. 111/2009).

MmoToT Ha POHAOOT Ha AEHOT Ha BpeaHyBaH-€ npeTcrtaByBa 36|/|p Ha BpeaHOCTa Ha cuTe BWgoBu Ha
cpeanctea koum co 3akoHoT ce nponuniaHn Kako O03BOJIeHU BJIOXyBaka U KOM Ceé BO COrnacHoOCT CO
orpaHunyyBakaTa 3a BJ1OXyBaH€ Ha cpeactBaTa Ha doHaoT.

HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEeHOT Ha BpedHyBawe Ce NpecMeTyBa Bp3 OCHOBA Ha
nasapHuTe BpeAHOCTU Ha XapTuute on BpeAHOCT U Oeno3nTute BO CpI/IHaHCI/ICKI/ITe UHCTUTYUUN N Opyrn
WMOTHW BpeaHOCTM Ha PoHOOT, Co oa3emare Ha 00BpckutTe Ha POHAOT HA UCTUOT OEH.

HeTo BpegHocTa Ha MMOTOT Ha PoOHAOT MO yaen e HeTO BpeAHOCT Ha UMOTOT Ha ®oHAOT noaeneHa
co OpojoT Ha yaenute Ha PoHOOT Ha AEHOT Ha BpedHyBaHe.
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[eH Ha BpeOHyBame € AEHOT 3a KOj Ce NMPecMeTyBa HETO BpeAHOCTa Ha MMOTOT Ha ®oHZoT. [eHoT
Ha BpeaHyBakse (T-1) My NPETXodM Ha OeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce NMpecMeTyBa HeTo
BpeOHoCTa Ha MMOTOT Ha ®oHAOT.

BkynHuoT 6poj Ha ygenu Ha PoHOOT Ha AeHOT Ha BpeOHyBaHkeTO Cce yTBpAyBa CO HamalnyBawe Ha
6pojoT Ha yaenu oA NpeTxoaHWOT AeH Ha BpeaHyBawe kon POHAOT rv NoBrekon 3a cMeTka Ha nuuaTa Kou
Ha OEeHOT Ha BpedHyBaeTO nogHene Gapawe 3a oTkyn Ha ygenute Bo PoHOOT M CO Toa MpecTaHane ga
OuaaT concTBeHUUM Ha yaenuTe, a ce 3rorniemysa 3a 6pojoT Ha yaenu kon ®oHAOT rv u3gan Ha nuuarta Yymm
CpeacTBa Ha OeHOT Ha BpedHYBaHeTO Ce eBUMAEHTUPAHN Ha cMeTKaTa Ha PoHOOT Co Len 3a KynyBakwe Ha
yaenu o PoHAOT, a ce BO cornacHocT co ycnosute Bo lNpocnekTot n CtatyToT Ha OOHAOT.

HeTto BpegHocTa no ygen u BKynHWOT 6poj Ha yoenn Ha POHAOT ce npecMmeTyBa U M3pasyBa BO
YyeTnpn peuumanHu mecta. CuTe 3ronemMyBakba M Hamanysawa Ha 6pojoT Ha ygenu Bo doHAOT ce
npecmeTaHn N n3paseHn BO YeTUpU AeumMMarnim MmecTa.
HeTo BpeaHocTa Ha MMOTOT Ha PoOHOOT M HETO BpeAHOCTa Ha MMOTOT MO YAenN ce NpecMeTyBa cekoj paboTeH
AeH go 16:00 yacoT 3a cekoj AeH of rognHaTa.

13. BPEME, HAYYH U 3AYECTEHOCT HA NMPECMETKA HA LLEHUTE 3A NPOOAXBA
HA HOBUTE YAENW UM OTKYN HAMOCTOJHUTE, KAKO U HAYMH HA
OBJABYBAKE HA TUE LIEHU

lNoyeTHaTa ueHa Ha noeguHedeH yaen Bo ®oHaoT usHecysa 100,00 geHapwu. LleHaTa Ha yaenuTe BO
doHOOT € edMHCTBEeHa LeHa efHakBa Ha HeTo BpeaHoCcTa Ha mmoToT Ha PoHAoT no ygen, koja ce
npecmeTyBa Bp3 OCHOBA Ha NasapHaTa LeHa Ha cuTe (PUHAHCUCKM MHCTPYMEHTM of nopTdonmoto Ha
doHpaoT.

HeTto BpegHocTa Ha MMOTOT Ha POHAOT M HETO BpegHOCTa Ha MMOTOT MO YAen ja npecmeTysa
OpywTBOTO, a ja KOHTpONMpa 1 ja NoTBpAyBa Aeno3ntapHaTta 6aHKka Koja NCTOBPEMEHO € OAroBopHa M 3a
TOYHOCTa Ha npecmeTkuTe Kou ce gocTasyBaaTt oo Komwucujata. HeTo BpegHocTa Ha MMoToT Ha POHAOT 1
HeTO BpeAHOCTa Ha UMOTOT MO YAEen ce UCKaXyBa BO AeHapu 1 BO eBpa No cpefeH Kypc Ha HapogHa baHka
Ha Penybnuka MakeoHuja Koj BaXu Ha AeHOT Ha BpeaHyBak-e.

LlenaTa 3a npogaxba Ha HOBUTE yAENM UMK OTKYMN Ha NOCTOjHUTE € eHaKBa Ha HETO BpeaHOCTa Ha
umoToT Ha doHaoT no yaen. MNpogaxbaTta Ha ygenu Ha PoHOOT ce BpLUM MO LieHaTa koja e yTBpAeHa Ha
OEHOT Ha KOj e 3BpLUeHa ynnartaTa Ha cmeTkaTta Ha POoHOOT, 3rofiemMeHa 3a Brnes3eH HagoMeCTOK COrfacHo
oBOj [MpocnekT.

BpegHocTa Ha yaenoT, Kako M apxuBaTa Ha BPeOHOCTW Ha yAenoT Kou M u3pasyeaaTt LeHuTe 3a
npogaxba Ha HOBMTE OOHOCHO OTKYNM Ha MOCTOjHUTE yAenu Ha onpedeneH gatym, ce objaBysaaT Ha
WHTepHeT cTpaHuuaTa Ha OpywTBoTo. YTBpAeHaTa LeHa Ha yaenute Bo PoHOOT ce objaByBa cekorall Kora
€ U3BpLUEHO KynyBake unv npodaxba Ha yaenu Bo GoHAOT.

14. MPABA Ol YAOENN BO OTBOPEHNOT UHBECTULUCKU ®OHAO

MpaBaTa of yaenuTe Bo OTBOPEHNOT DOHA Ce CTEKHYBaaT CO 3anuilyBare BO PErMctTapoT Ha yaenu
BO OTBOPEHMOT MHBECTMUMCKM (hOoHA WTO ro Boau OpywTeoTo. OpylwTeoTo Boau Peructap Ha yaenu Bo
®OHAOT CornacHo 3aKOHCKMTE U NoA3aKoHCKMUTE NPonucK. YNUCoT Ha nogartoumTe Bo PernctapoT Ha yaenu
ce BpLUM BedHall Mo M3BplUeHaTa ynraTa U yTBpayBakeTo Ha HETO BpedHocTa Ha MMOTOT Ha PoHOOT no
yaen v Ha 6pojoT Ha yAenu WTo My npunara Ha MHBECTUTOPOT BO YMe UMe M 3a Yvja CMeTka e U3BpLUeHa
ynnaTaTa.

YnenuTe um rv obesbeaysaaT crieiHUTe nNpasBa Ha COMCTBEHULUTE Ha yaenu:
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"  npaBoO Ha UHPOPMUPAHOCT:
COMCTBEHNLINTE Ha YAEenn BO CEKOe BpeMe MOoXe Aa ce MHdopmupaar 3a paboTereTo Ha [IpyLTBOTO
n doHOoBUTE NPEKy MHTEPHET cTpaHaTa Ha [pywTtBoTo. Ha nHTepHeT cTpaHaTa ce objaByBa LeHaTa
Ha yaenoT, oMHaHCUCKUTE M3BELLTaN Kako 1 ApyrM uHgopmaumm nosp3aHu co paboterweTo. Ncto
Taka CONCTBEHUUMTE Ha yaenu Moxe aa ce uHdopmmpaart 3a dpywteoto n ®oHOOT Npeky eaeH og
HaYMHUTE HaBedeHU BO TOYKa 22 Ha oBOj [pocnekT.

® npaeo Ha gen og AobuekaTta Ha PoHOOT:
nobuekaTa koja ja octBapyBa PoHOOT o cBOeTO paboTere No aBTomMaTM3am ce perMHBecTupa
Bo PoHOOT, CO Len 3ronemyBake Ha BpeaHocTa Ha ygenoT Ha doHpoT. Cnopepf Toa cute
COMNCTBEHWUM Ha ygoenu gobueaaT, OQHOCHO MMaaT npaBo Ha Aen oA AobuekaTta Ha ®oHOOT
NpONopLMOHANHO Ha HUBHOTO y4ecTBo Bo ®oHaoT. ConcTBeHNUMUTE Ha yaenu, NpaBoTo Ha aen
op pobuekata Ha POHAOT MOXaT Aa ro octBapaT Npeky noaHecyBawe Ha bapare 3a genymeH
nnu uenoceH OTkKyn Ha ygenmte BO HUBHA COMCTBEHOCT O CTpaHa Ha ,D,pyLIJTBOTO.

" npaBo Ha npogax6a Ha yaenu og oHAOT, OAHOCHO 06BpCKa 3a OTKYN Ha yaenu;
OpywTBOTO € AOMKHO Aa U3BPLUM OTKYN Ha yAenuTe Cropef LeHaTa WTo oaroBapa Ha BpeaHocTa
Ha yaenoT yTBpAeHa NpBMOT HapeaeH AeH Ha NpoLeHa no NoaHecyBaweTo Ha GapareTo 3a OTKyn
Ha ygenu. CpefcTtBaTa of OTKYNoT Ha yAenuTe ce ucnnakaat Ha CMeTKa Ha COMCTBEHUKOT Ha
OTKYMNEeHUTe yaenu BO POK Of ceayM KaneHzapcku geHa of npuemoT Ha bBapareTo 3a oTkyn Ha
yoenu.

® npaBo Ha ucnnarta Ha gen og nNukBnaaumckaTa maca Ha ®oHOoT
BO Cnyyaj Ha nukBupaumja Ha POHAOOT COMNCTBEHUUWUTE HA yAenu umaaTt npaBO Ha ucnnarta Ha
yaenute 6e3 nputoa Aa MM Ce HannaTyBaaT HWKakBu Hagomectouu, 6e3 pasnuka ganu
nvksmpauujaTa ja cnoposeysa [dpywTBOTO Unu genosuTtapHaTa 6aHka.

CuTe CONCTBEHMUM Ha yaenu umaaT eaHaksu npaea Bo PoHOoT. Yaenute Bo PoHOOT He MoxaT croboaHo
[la ce NpeHecyBaaT, OCBEH M0 OCHOB Ha HacneACcTBO MMM JOroBop 3a nogapok. TakBnoT NpeHoC Mma NpaBHo
[ejCTBO Mo 3anuLLyBake Ha NpeHocoT Bo PernctapoT Ha yaenu Bo ®oHOOT oA cTpaHa Ha [pylTBoTo.

15. MOCTAINKA 1 YCNOBU 3A USOABAKE HA YOENNU

[pywTBOTO 3a ynpaByBawe CO MHBECTUUMCKM POHOOBWU, MO [oOMBaHKeTO Ha opobpeHue of
Komucujata 3a ocHoBawe Ha ®oHAoT, nsgasa ygenu so ®oHgoT. Co nononHyBawe Ha [NpuctanHuua cekoe
npaBHO M OM3NYKO NnLe MOXe fa npuctanu kKoH PoHAOoT, a co nogHecyBawe Ha bapane 3a kynyBamwe Ha
yaenu (BO HaTaMOLIHMOT TekcT: bapate 3a KynyBawe) fa ce cTekHe co yaenu og ®oHaoT. MpuctanHmua un
Bapate 3a kynyBare ce MonosiHyBaaT Ha nocebeH dopmynap ma3rotBeH of LOpywTsoTo. ®Popmynapute
MoXaT ga ce NOAMrHaT 1 NononHaT cekoj paboTeH AeH BO AENOBHUTE NPOCTOPUN Ha [pyLUTBOTO U HAABOP
Of, LEeNOBHMTE MPOCTOPMM NPEKY OBMAcTEHUTE nuua 3a npodaxba Ha yoenu u Ha MHTEPHET cTpaHaTta Ha
OpywtBo www.wvpfondovi.mk. OBnacteHun nuua 3a npogaxba Ha ygenu ce BpaboTeHUTe nuua BO
[pywTBOTO 1 AOrOBOPHO aHraXkmpaHuTe nuua og cTpaHa Ha [pylwTBoTO.

Mpn nogHecysawe Ha [puctanHuua n bapamwe 3a KynyBawe, CTpaHka - U3NYKO nuue ce
nermMTMMmMpa Co BaxKeYKM JOKYMEHT 3a NuyHa ngeHtudmkaumja (nmmyHa kapTa unv nacou).

Mpn nogHecyBawe Ha lMpucTtanHuua n bapakwe 3a KynyBawe CTpaHka - NpaBHO Nnuue, Tpeba aa
OOCTaBM BEepOAOCTOEH [OKYMEHT COrflacHO CO 3aKOHCKWTe MpOonuWcK, Kako TeKoBHa cocTojba of
pernctpaumjata unu Apyr OOKYMEHT O HaAneXeH opraH W nuyHa KapTa of 3aKOHCKMOT 3acTanHuK Ha
nNpaBHOTO NULE.
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Ako npu nogHecyBameTo Ha MpucTanHuua n baparse 3a kynyBatbe, cTpaHkaTa, M3nNYKo UM NpaBHO
nvue, ce npeTcTaByBa MpeKy MOSIHOMOLUHMK, KOH [pucTanHuuata u BapamweTo 3a kynyBake TpeGa Aa
MPUOXKKM M HOTAPCKM 3aBEPEHO NOMTHOMOLLHO, Koe Tpeba Aa coapKu U3pnYHO OBNacTyBame 3a KyrnyBake Ha
yoenu.

Bo onpeneneHun cneunduyHn crydam (kora cTpaHkaTa € MasnofieTHO fMuUe Uiv NMue Ha Koe My e
AenyMHO UIM LeNIOCHO orpaHuyeHa AenoBHaTa crnoco6HocT), MpucTanHuua v Bapatse 3a kynyeame Ha
yoenu nogHecyBa 3aKOHCKMOT 3acTanHuK (poguTen, cTapaTen, NMocBouTern) Ha MaroneTHOTO fuvue unu
NMLETO Ha Koe My e AeNyMHO UMK LIeMoCHO orpaHMyeHa AefioBHaTa cnocoBHOCT.

JInunnte nopatoum kou ce cobupaat, obpaboTyBaaT u KopucTat oa cTpaHa Ha [dpywTBoTo, ce
obpaboTyBaaT eQUHCTBEHO BO COMMACHOCT CO uenuTe yTBpaeHn co 3akoHoT, lNMpocnektoT n CtatyToT Ha
(DOH,EI,OT, a BO COIMacHOCT CO nponucuTe 3a 3alTnuta Ha NIM4YH1UTE nogaTtoun. Kyl‘lyBaH:eTO Ha ygenun ce BpLlin
WCKNYy4YMBO CO ynnaTa Ha Napu4yHW CPEeACTBa, CO LUTO KynyBayoT Ha yAenv3acHoBa AOrOBOPEH OAHOC CO
OpywTBoTO, KOE ce ob6Bp3yBa Aeka CO ynnaTeHUTe MapuyHU cpeacTBa Ke ynpaByBa kako CO Aen o4
3aeHUYKMOT MMOT BO COMNacHOCT CO YCroBMTE HasHadveHu Bo pocnekToT. MNoa ynnaTta ce nogpasbupa
peaneH NpunMB Ha NapuyHK CPEACTBA Ha XUPO cMeTka Ha PoHAOT.

[ oKonKy MHBECTUTOPUTE NapuUYHUTE CPEeACTBA 3a KynyBake Ha yOenu rv ynnartat BO TEKOT Ha AeHOT
(T) po 24:00 yacoTt, ucTMTe KynyBaaT yaenu cropepn BpegHocTa Ha yaenoT Ha ged (T) no HenosHaTa
BpeaHocT. 3a ynnatata umsBpweHa no 24:00 yacoT, ygenuTe ce KynyBaaT Crnopen BpedHocTa Ha
NnoeaAnHEeYHNOT yaen Ha HapeaHuoT AeH (T+1), UCTo Taka No Heno3HaTa BPEAHOCT.

MoTepaa 3a kynyBake 1 cocTojba Ha yaenu, 6e3 pasnuka Ha HA4YMHOT Ha KOj Ce CTeKHaTu ce u3gaBa
oA cTpaHa Ha [dpywTBoTo, a Ha 6apare Ha MHBECTUTOPOT HajaoLHa BO POK 0 MeT AeHa Mo M3BpLUYyBake Ha
ynnata Bo ®oHAOT.

3a u3gageHuTe yaenu ce BoaM eBuAeHUMja BO enekTpoHcka dopma BO [pylITBOTO UM BO
[lenosnTapHaTta 6aHka.

16. MOCTAIMKA 1 YCNOBU 3A OTKYMN HA YOEIAN

Cekoj concTBeHuk Ha yaenu og oHAOT MMa npaeo ga 6apa oTKyn Ha ogpeaeH 6poj unu cute ygenu
KOM v nocegyea v Ha TOj Ha4MH Aa nctanu og PoHJoT.

BpepgHocTa Ha cekoj noeanHeyeH yaen ce ucnnatyesa 6e3 ogburtouum.

ConcTtBeHMUMTE Ha yOenu MoxaT BO cekoe Bpeme Aa nofHecat Bapatbe 3a oTKyn Ha cuTe unu Ha
oapeneH 6poj Ha yaenu. Bapatse 3a oTKyn ce noronHyBa Ha noce6eH hopMynap usrotseH og OpylTBOTO,
a UCTMOT MoXe aa ce obve Bo ceauwTeTo Ha [pyLITBOTO, KAako 1 NpeKy NpoaaxHaTa Mpexa BocnocTaBeHa
Ha [OroBOpHa OCHOBa.

Bo cnyyam Kora KAMEHTOT e ManoneTHO Aule, baparbe 3a OTKYN NogHecyBa 3aKOHCKMOT 3acTanHUK
HasefeH Ha lMpuctanHuuaTta. 3aKOHCKMOT 3acCTamnHUK Ce NerMTMMMPa CO BasKedKuM AOKYMEHT 3a /INYHa
naeHTMdMKaumja (MMYHa KapTa UM Nacolw).

Mpu nogHecyBake Ha Bapatrse 3a OTKyn, cTpaHkaTa 3a40/MKUTENHO ce NernTMmmnpa Co CooaBeTeH
AOKYMeHT. ®U3NYKo nuue ce NerMTuMmUpa co Baxedku AOKYMEHT 3a NuyHa uaeHTudukaumja (NMuHa kapra
unu nacoww). [okosfiky cTaHyea 3Gop 3a NpaBHO nuue, NerMTMMUMpaneTo Ce BPpLUM CO MOoAHecyBake Ha
BEPOAOCTOEH JOKYMEHT COrMacHO CO 3aKOHCKUTE MPOMUCHU, Kako TEKOBHA COCToj0a of peructpauujata unm
ApYr OOKYMEHT Off HAAMEXEH OpraH v NINYHa KapTa of 3aKOHCKWMOT 3acTanHWK Ha NPaBHOTO nuLe.

OTKyNoT Ha yaenuTe ce BPLUKM CMOPE[ LieHaTa LITO OAroBapa Ha BpeaHOCTa Ha yaenoT yTepaeHa
MPBUOT HapedeH [AeH Ha MpoLeHa Mo noJHecyBaweTo Ha baparse 3a oTkyn Ha yaenu (BO
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HaTamoLlHWOT TekcT: baparwe 3a oTkyn). [okonky Baparweto 3a oTkyn e nogHeceHo no 14:00 yacoT Ha
TEKOBHWOT [EH, UCTOTO Ke ce cMeTa Aeka € MPUMEHO HapeaHWUOT AEH.

MoTBpaa 3a oTKyn M cocTojba Ha yaenu ce usgaea of CTpaHa Ha [pylwTBoTo, a Ha Gapare Ha
MHBECTMTOPOT HajAoLHa BO POK Of NeT AeHa Mo M3BpLUYyBake Ha ucnnataTa og ®oHAoT.

3a oTKyneHuUTe yoenu ce Boau eBuaeHUMja Bo enekTpoHcka chopma Bo [pyliTBoTO U Bo [leno3ntapHara
OaHka.

17. MOCTAMNKA N MECTO HA UCIJTIATA HA YOENUTE NPU HUBHUOT OTKYI

Ha ocHoBa Ha nogHeceHoTo Bapatrse 3a OTKyn of CTpaHa Ha COMCTBEHUKOT Ha yaenu, OpylwTBoTo
[aBa Haror Jo genosutapHaTta 6aHka, koja BpLWW MUcMaTa Ha YTBPAEHMOT M3HOC Ha TpaHCaKuucka cMeTka
Ha COMCTBEHVKOT Ha yaenuTe, HaBeeHa Bo o6pa3eUoT Ha BapareTo 3a oTkyn.

Bo cnyyam Kora K/AWMEHTOT e ManoseTHO Auvue, ucnnatata Ha YTBPAEHWOT M3HOC Ce BpWM Ha
TPaHCaKLMCKa CMETKa Ha 3aKOHCKM 3aCTanHUK Ha COMNCTBEHMKOT Ha yaenun HasedeH Ha [puctanHuuara.

OpyLITBOTO € A0MKHO Aa U3BPLLW UCNNaTa Ha cpeacTBaTa 3a oTKyneHuTe yaenu og ®oHOoT HajaouHa 7
(cenoym) kaneHgapcku geHa no NpMeMoT Ha BapareTo 3a oTKyn.

18. OKOJIHOCTU NOoa KO MOXKE OA AOJAE OO NPEKUH HA U3OABAKE U
OTKYN HA YOENAU

Mpopaxbata m OTKynoT Ha ygenute Bo POHOOT MOXe Aa Ce MNpeKkMHe OOKOMNKy [pywTBOTO U
JenosutapHaTa 6aHka cmeTaaT Aeka He € MOXHO [a ce YTBpAM TovHaTa LeHa Ha UMOTOT oA, NopTdonnoTo
Ha ®oHOOT, MpM WTO npecTaHyBa npogaxbarta M OTKYNOT Ha YAenuM BO WMHTEpeC Ha MOCTOeYKknUTE U
noTeHuujanHMTe COnCTBeHWUM Ha yaenu. lNpekvH Ha npopaxkbata M OTKYNoT Ha yaenu BO OTBOPEHUOT
MHBECTUUMCKN hoHO MOXe Aa HacTaHe M Kora BO POK oA eeH AeH ce gocTtasaTt 6apara 3a OTKyn Ha yaenu
oA ¢doHagoT Bo m3Hoc noronem o 10% op BpegHocTa Ha MMOTOT Ha POHAOT, @ POHOOT BO 3AKOHCKM
NPONMLWLAaHMOT POK HE € BO MOXHOCT Aa rv peanuaunpa 6apararta. [peknHoT Ha npogaxba n oTkyn Ha yaenw,
OpywTBOTO Ke ro npujasu go KomucujaTta u ke ro objasn BO HajMarnky ABa AHEBHM BecHUUM BO Penybnvka
MakepoHuja, 1 Ha cBojaTa UHTEpHeT cTpaHuua. [NpeknH Ha npogaxba u oTkyn Ha yaenu, [pyluTBOTO MOXe
Aa n3Bpwn no gobumBarke Ha COrnacHoCT of cTpaHa Ha Komucujata 1 3a UCTUOT MUCMEHO Ke MM U3BECTU
COMCTBEHWUMTE Ha yaenu. [pylwTBOTO 3a ynpaByBake CO MHBECTULMCKM (DOHAOBU BeOHaLl, HE MOKAcHO of
24 yaca no KOHCTaTMpaHEeTO AeKka He MOXe Aa ja yTBpAM TOouYHaTa LeHa Ha MMOTOT of nopTdonmnoTo Ha
doHpoT, fo Komucujata goctaByBa b6apare 3a Jobmsare COrnacHOCT Ha NPeKMH Ha npodaxba un oTKyn Ha
yaenu Ha OTBOPEHWOT mHBecTuumcku ¢doHd. Bo nepuogoTt Ha nocTtankata 3a gobuBake COrnacHocT oA
Komwucwujata 3a npekvH Ha npogaxbaTa 1 OTKynoT Ha yaenu BO OTBOPEHWNOT MHBECTMLUCKN hoHa, ApyLITBOTO
He cmee ga npogaBa M OTKynyBa ygenu oa ¢oHAOT Ce OO0 3aBpluyBawe Ha nocTankata 3a gobvBane
COrnacHocT Koja ce Bogu npen Komucujata. NpuBpemeH npekrMH Ha npogaxba n oTKyn Ha yaenu moxe ga
HacTaHe n gokonky KomucumjaTta ce cTekHe CO CO3HaHuja, v nMa onpaBgaHy NPUYMHK 38 COMHEX AeKka Ha
BMOXYBayMTe UM Ce HaHeCyBa LUTeTa Mopaau HeTOYHa npecMeTka Ha ueHaTa Ha ygenuTte Bo POHOOT.
MpeknHOT Ha npogaxba M OTKyn Ke 3aBpLUM oTkako OpywTBoTo M [eno3utapHata GaHka oueHaT Aeka e
MOXHO [a ce ogpeau TOYHaTa LeHa Ha UMOTOT Ha NopTdONMOTO Ha OTBOPEHMOT (POHA, a HajaoLHa BO pok
o 28 geHa of MOYETOKOT Ha MPECTaHOKOT OCcBeH ako Komwucwjata He ce cornmacu 3a NpoaosiKyBare Ha
Ha3Ha4YeHWOoT pokK. M3BecTyBarneTO 3a NPOAOITIKYBake Ha npogaxbarta u OTKynoT Ha yaenu Bo PoHAOT ke ce
objaBu BO Hajmarky ABa OHEBHM BeCcHUUM BO Penybnuka MakegoHuja.

3a BpeMeTo goaeka Tpae NPeKMHOT Ha npodaxba u oTkyn Ha yaenu, [pywTBOTO MOXe Aa NPOAOKM
CO NpuMarbe Ha bapara 3a npogaxda unu OTKyn Ha yaenu Kou Ke ce peanuaupaar no 3aBpLlyBaHETO Ha
npekuHoT. [logeka Tpae NpPekMHOT cute Gapara 3a OTKyn unmn npogaxba Ha yaenv Hema ga bugart nsspLieHu
BO pokoBuTe npeasuaeHu co oBoj MNpocnekt u Ctatytot Ha PoHOOT.
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19. NPETNOCTABKW NOA KO E AO3BOJIEHO JA CE NOKPEHE NNKBUOALINJA
HA ®OHOOT

[pywTBOTO MOXE Aa OOHece offnyka 3a npunojyBawe Ha PoHAOT KOH Apyr hoHA OOHOCHO Aa
OTMOYHE nocTarka 3a nukeuaaumja Ha PoHAO0T eANHCTBEHO OOKOSIKY:

® Tlo ncTekoT Ha pOKOT O TPU MeceLn o4 MOMEHTOT KOra HeTo BpegHoCTa Ha MMOTOT Ha ®oHAoT ce
Hamanuna nog 300.000,00 eBpa BO AeHapcka NpOTMBBPEAHOCT MO CPeaHMOT Kypc Ha HapogHata
6aHka Ha Penybnuka MakegoHuja, HO He noBseke of 2/3 o oBOj n3Hoc, PoHAOT He ro nocegysa
I'IOTpeﬁHI/IOT MUHUManeH N3HOC Ha cpeacTBa,

® HeTto BpegHocTta Ha MMOTOT Ha PoHAOT ce Hamanu nog 2/3 og 300.000,00 eBpa BO AeHapcka
NPOTMBBPEAHOCT MO CPeAHMOT Kypc Ha HapoaHaTta 6aHka Ha Penybnuka MakegoHuja.

JlnkBnpaumjata Ha PoHOOT ja cnpoBeaysa [pyLUTBOTO.

Bo cnyyaj kora Komucujata ke goHece pelueHue cCo Koe ja ogsema gossonarta 3a paborta Ha
OpywTBOTO 1 BO Cny4yaj Ha cTevaj unv nukeugauvja Ha [pywtBoTo, ICTOTO MOXE Aa v oTKaxke paboTuTte Ha
ynpaByBare CO MHBECTULIMCKU (DOHAOBW KOM M BPLLENO, MPU LITO TME Ce NMpeHecyBaaT Ha ApYro APYLUTBO
3a ynpaByBaH-e€.

Komwucujata ro Bpwm n3bopoT Ha HOBOTO APYLITBO 3a yrnpaByBake Ha Koe ke buaaT npeHeceHu
paboTute Ha ynpaByBake CO MHBECTULNCKUTE (POHO0BM.

[Hokonky ce nokpeHe nuksupauvja Ha PoHOOT BO cnyyauTe kora [pyluTBOTO € BO CTevaj unu
Komucujata npuBpemeHo mnu TpajHO My ja oAsena go3sornaTa 3a paboTta, nuksuaauuvjaTta ja cnposefysa
JenosutapHaTta 6aHka.

Hokonky [OenosuTtapHaTa 6aHka Ha PoHOOT € nop crevaj unu HapogHa baHka Ha Peny6Gnuvka
MakegoHuja npuBpemMeHo nnu TpajHo 1 ja oagsemMarna go3sonaTa Ha paboTa, nMkBMaauujaTa ja cnposegysa
nvkeugaTop Ha PoHAOT UMeHyBaH of cTpaHa Ha KomucujaTa.

Bo noctankaTta 3a cnposefgyBake Ha nukBuMpgaumjata Ha POHAOT, LEnUOT MMOT Ha POHOOT ce
npogaea, a 06BpckMTe Ha POHAOT AOCTacaHU A0 AEHOT Ha AoHecyBawe Ha oAnykaTa 3a nukeupauuja ce
HamupyBaarT. [peocTaHaTaTta HETO BPEOHOCT Ha MMOTOT Ha POHOOT ce pacnpenenyBa Ha CONCTBEHUUUTE
Ha ygenu cpasMepHo Ha HUBHUTe yaenu Bo PoHOOT.

20. HAYUH HA NMPECMETYBAKWE HA UBHOCOT HA HAOOMECTOLUMUTE U
TPOLUOLMUTE 3A APYWITBOTO, AENO3UTAPHATA BAHKA UITK TPETU NULIA
HA TOBAP HA UMOTOT HA ®OHOOT U UHBECTUTOPOT

HAOOMECTOLM U TPOLUOLIK HA TOBAP HA MMOTOT HA ®OHAOT

Ha ToBap Ha uMOTOT Ha POHOOT ce NpecMmeTyBaaT creaHMTe HagoOMEeCcToOUM M TPOLLOLK:

HapgomecTok 3a ynpaByBakse co PoHZOT;

HapomecTok Ha AenoavTapHaTta 6aHka;

TpoLoum Bo Bpcka co kyrnonpoaax6a Ha MMOTOT Ha GOHAOT;
[Jpyr TpoLiouu kom ke npousnesaT Bo TEKOT Ha paGoTeHeTo.

: wypP
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20.1. HAOOMECTOK 3A YNPABYBAHE CO ®OHOOT
HapomecTtokoT Kkoj ce HannatyBa op ®POHAOT € HaOOMECTOKOT 3a yrpaByBawe Ha
OpywTBOTO, @ Ce mpecmeTyBa Bp3 OCHOBa Ha [HeBHa HeTO BpeaHocT Ha PoHOOT no cnepHata
dopmyna:

OcTtBapeH roguiLeH HagomecT 3a ynpaBsyBake X 1/ 365

[pywTBOTO HannaTyBa HagOMECTOK 3a yrnpaByBate BO BUCKMHA 04 1% roduvLIHO Of HeTo
BpeAHOCTa Ha MMOTOT Ha POHAOT M UCTMOT BO LENOCT My npunara Ha OdpywTeoTo. OpylTBOTO ro
HannaTyBa HaJOMECTOKOT 3a yrpaByBahe efHall MeCeYHo, Kako 361p Ha cuTe AHEBHW BPEAHOCTU Ha
Ha[OMECTOK 3a MEeCeLIOT Ha KOj LUTO ce oaHecyBa npecMeTkaTa.

20.2. HAOOMECTOK HA OENMO3UTAPHATA BAHKA

[ pywTBOTO Ha TOBAP Ha MMOTOT Ha POHAOT Naka HaZOMECTOUM M Tpowouy Ha [leno3uTtapHaTa baHKa
3a paboTuTe Kou ce gePpUHMpPaHU BO A0roBOPOT co [enosnTapHaTa 6aHKa, 3akoHoT, CTaTyToT M MNpocneKkToT
Ha ®oHaoT 1 TapudaTta 3a Ha4OMECTOLM U TPOLIOUM 33 BpLUEHE HA paboTn Ha [eno3nTapHaTa 6aHKa. Ha
ToBap Ha UMoToT Ha PoHaoT, ApywTBOTO Ha Jeno3nTapHaTta 6aHKa M Naaka HaJOMECTOK Ha roANLLIHO HUBO
KOj ce npecmeTyBa Ofi HETO BpeAHOCTa Ha MMOTOT Ha POHAOT 3a AEHOT KOj NPeTXoAu Ha AEeHOT Ha
BpeAHyBaH€e, CO NPMMEHA Ha CNefHMBE CTaMNKu:

Jo 100.000.000,00 aeHapu 0,19%
Hap 100.000.001,00 aeHapu 0,17%

WcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHAOT, [pyLITBOTO Ha AenoauTapHaTta 6aHka 1 nnaka 3a
TpowounuTe Ha cyb-genosuTapHa 6aHka. M3HOCOT Ha OBME TPOWOUM € eAHaKoB Ha pearnHo
OCTBapeHUTe TPOLLOLIN.

20.3. TPOLUOLK BO BPCKA CO KYNonrPoOAXBA HA UMOTOT HA ®OHAOOT

Osue Tpowloum rv cogpxaT cuTe TPOLLOLM MOBP3aHN CO KynyBake U NpoaaBake Ha UMOTOT Ha
®oHaoT (Ha Npumep: TpoLioum 3a Bpokepcku NpoBm3un, bepsaHcka Takca, Takca 3a LieHTpaneH genosutap
Ha XapTun opn BpenHOCT, OaHOouu U eBeHTyalnHu Opyru Tpowoun noBp3aHUM CO NOpaMHYyBah-€TO Ha
TpaHcakuuute). M3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha CTBApHUTE TPOLLOLM KOM Mpouaneryesaart of
porosopute, OAHOCHO TapVICbHI/ILI,I/ITe Ha peneBaHTHUTE UHCTUTYUUN U UCTUTE Ce Ha ToBap Ha UMOTOT Ha
®oHpoT. TpowouunTe 3a KynyBawe U NpofaBare Ce pasnukyBaaT BO 3aBMCHOCT O TUMOT Ha XapTuniTe of
BPEAHOCT M rofieMmHaTa Ha HarmororT.

20.4. OPYIY TPOLLOLX KOWU KE MPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTy TPOLLOLM KOU ke NpuaniesaT Bo TEKOT Ha paboTereTo, a MOXe Aa ce HannaTyeaar Ha
ToBap Ha MMOTOT Ha PoHOOT ce:

v' Tpowlouu 3a roguwiHa peBnsuja;

v' Tpowouu 3a n3pabotka, nevyaTere 1 NoTapMHa Ha peBUaMpPaHn NONYroANLWHA U TOAMWLLHM
u3BeLuTan 3a ConcTBeHUUUTE Ha yaenu;

v/ Tpolok 3a ucnnaTa Ha AaHOKOT Ha UMOT 1 Aobuska Ha OOHAOT;
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Tpowoum 3a objaBa Ha [1pocnekToT 1 Apyrv nponuiiaHn objasu;

Tpowoum 3a MeceyeH HagomecT Ha KomucunjaTta.

Tpowouu 3a Bpakarwe Ha AaHOK Ha AMBUAEHAA OOKOSIKY M3HOCOT Ha UCTUTE € MOHM30K 04, N3HOCOT Ha
MPUIMBOT O MOBPATOT Ha 4AHOKOT Ha AuBMAeHAa (Mpu ucnnarta Ha AvBuAeHAa Of CTPaHCTBO ce
3a[pXXyBa OaHOK Ha AobuBka oA CTpaHa Ha uchnnakadoT BO 3emjaTa Ha mcnnata. Bp3 ocHoBa Ha
MeryHapoaHuTe OoroBopu 3a oaberHyBake Ha ABOjHO OfaHoYyBawe CcknyvyeHu mery P. MakegoHuja
n apyru 3emju, JpywITBOTO MMa NpaBo Aa noBede nocranka 3a Bpakakwe Ha 3a4pXXaHuoT AaHOK npu
ucnnarta Ha gueuaeHga. [pywTBOTO ke NoKpeHe BakBa nocTarnka caMmo BO ClydanTe BO KOU M3HOCOT
Ha BpaTeH daHOK Ke Oupge noronem of peanHo HacTaHaTUTE TPOLIOUM 3a MOKpeHyBakwe Ha

nocrankara).

OBuie TPOLLIOLN M COAPXKAT TPOLLOLIMTE KOW Ke NpouanesaTt BO TEKOT Ha paboTerweTo Ha PoHaoT
1 MOXe fa 6uaaT HannaTyBaHu Ha ToBap Ha UMOTOT Ha GOHAOT BO BUCHHA Ha pearnHo OCTBapeHuUTe TPOoLLOoLIU
KOW npouanerysaat of JOroBOpuUTE, OAHOCHO TapUdHULNUTE Ha peneBaHTHUTE UHCTUTYLUN.

HAOOMECTOLMU U TPOLLOLIM KOU CE HAMJNATYBAAT Ol UHBECTUTOPOT

HapgomecTouuTte kom Moxe ga ce HannartyBaaTt o4 UHBECTUTOPOT BO doHpoT ce:

® BneseH HaQOMECTOK KOj ce oabuBa of M3HOCOT 3a ynnata BO MOMEHTOT Ha npo,qa>|<6a Ha

yoenute;

- HauuHOT Ha Hannata Ha BNe3HMOT HaJoOMeCTOK e obGjacHeT Bo To4ka 20.5.

" n3neseH HaJOMECTOK KOj ce 0AGWBa o HETO BpeaHocTa Ha UMOTOT Ha PoHAOT no yaen Bo

MOMEHTOT Ha OTKYyI;

- Tpu oTKyn Ha yaenu Hema Aa ce HannaTyBa U3ne3eH HafloMeCTOK.

" Tpolwouu 3a neyaTewe Ha obpacuy 3a 3anuilyBarbe Ha yaenu;
TpoluounTe 3a neyaTewe Ha obpacum 3a 3anuilyBake Ha yaenu Hema Ja ce npecMeTyBaar u

HannaTyBaaT. OBMe TPOLLOLM Ce Ha ToBap Ha [pyLITBOTO.

"  [Opyru onepaTuBHM Tpolwlouu yTepaeHu co CtatyTtoT u MpocnekToT Ha ®oHAOT.

OsMue TpoLlouu ce Ha ToBap Ha [pyLITBOTO.

20.5. TPOLUOLUU 3A UISOABAHE HA YOENU — BNE3EH HAOOMECTOK

BneseH HagomecTok npetcrtaByBa HaAOMECTOK KOj MHBECTUTOPOT o nnaka npu ynnarta Ha cpeacrtea
Bo ®oHAOT, co uen KynyBakw-€ Ha yaenm n nCtmot ce oabvea of M3HOCOT Ha npearta ynnara.

M3HOCOT Ha Brie3eH HagoMECT Ke ce yTBpAyBa crnopen Ckanarta npukaxaHa Bo Tabenata nogony:

U3Hoc (MKD) BneseH HagomecT ‘
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BneseH

WsHoc (EYP) PR
fo 100.000 . 1,5%
Op 100.000 go 500.000 1,0%
Hap 500.000 0,5%

M3Hocute Bo BTOpaTa Tabena u BO cuTe nMpuMepun NOAONY BO CTaTyToT ce BO EBpa no npoceveH
cpeaneH kypc Ha HBPM wn ce nckny4neo o MHhopmaTUBEH KapakTep.

KnneHToT Mma npaBo Bo cekoe BpeMe Aa nobapa LenoceH unu enymeH oTkyn Ha yaenuTe npu LWto
He Joara Ao MPEKUH Ha NNaHoT UKW egHokpaTHaTa ynnata. KnveHToT uma npaBo NMOBTOPHO Aa ro ynnatu
M3HOCOT KOj MY € UcnnaTeH co OTKYMNoT, a NoToa Aa NPOAOIKU U NoHaTaMy Aa BpLUM ynraTi nod UcTuoT 6poj
Ha Gapare 6e3 ga My ce HannaTyBa OOMOMHWTENEH HalOMECT [0 WCMOMHYBawe Ha OrpaHu4yBauvkuTe
napameTpu Ha MNMaHoT (JOroBOPEH U3HOC UMK BpeMe Ha Tpaewe Ha NnaHoT). Bo cnyyaj kora KNMEeHTOT Ke
M3BPLUM OTKYN Ha CUTe yaenu 1 JOKOSKY BO BpemeTpaene of 60 meceum (6e3 npekuH) HeroBaTta coctojba
Ha ygenu nsHecysa 0 ro rybu npaBoTo no uctekot Ha 60-Te meceun ga BpwK ynnatn 6e3 HagoMeCcToK NoA
nctnot 6poj Ha Gaparse, Kako U MOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € UCMMaTeH CO OTKYMOoT.

Bo cnyyaj kora knueHTOT Beke uma cpeactea BO (POHOOT 3a MAHWUTE ynnaTu NPOLEHTOT 3a Bre3eH
HagoMecT 3a HoBaTa ynnarta ke ce onpegenysa kako 36Mp oA NOCTOYKMOT MMfaH 3a ynnaTta M U3HOCOT Ha
HoBaTa ynnata. [lnaHoBWTe 3a ynnaTa ce getanHo objacHeTu nogony Bo Tovka 20.5.1 1 20.5.2

Bo cnyqaj Ha npeHoC Ha napun4yHnTe cpeactea 3a KyrneHun yaenu, o eaeH Bo Apyr CbOH}J, ynpasyBaH
o[ CTpaHa Ha ,D,F)YLIJTBOTO, Bp3 6asa Ha noaHeceHo Eapa}-be 3a MpeHoC, He poara go NMPEKNH Ha Ny1aHoT.

Bo cnyuyaj Kora ce BpLUM NPEHOC Ha yAean NO OCHOB Ha HAaCNeACTBO UM AOTOBOP 3a NOAAPOK, OCBEH
LUTO Cce NPeHecyBaaT yAeAn 3anuLLaHn BO PETMCTapOT Ha YA4Ee/1M CO CAMMOT MPEHOC Ce 0BO3MOKYBA M NPeHoC
Ha NNAHOT Ha B/IOXKYBakbe. MICTO TaKa Ha /IMLLETO Ha Koe Ce MPeHeceHn yaennTe BaXKaT NpasaTa KaKo U 3a
CEKOj pefloBEH KJINEHT.

20.5.1 EOHOKPATHA YMIATA
Kora nHBeCTMTOPOT ke ce Oany4u 3a egHoKpaTHa ynnarta Bo PoHAOT, M3HOCOT Ha Bre3eH HagoMecCT
ke ce yTBpAmM cnopef TabeneTta BO CTaB 2 HA OBOj YrEH.

MwuHMManHMOT NapnyeH N3HOC 3a KynyBake Ha yaenu npeky eqHokpaTHa ynnarta usHecysa 1.000,00
AeHapu.

Bnes3HnoT HagoMecTok ce npecmeTyBsa CO NpuMeHa Ha creaHaBa (bopmyna:

BKYrneH u3Hoc Ha ynnarta x 100
Brie3eH HaAOMECTOK = BKYMHO AOroBOpPeH U3HOC - 100 + %Bne3eH HaaOMeCcTOK
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lMpumep: Ookonky egHo nuue mHBectupa 10.000,00 eBpa kako efHokpaTHa ynnaTta crnopen Tabenata
BME3HNOT HagomecT 6u 6un 1,5% og ynnatarta, ogHocHo 147,78 eBpa, unn 10.000 - ((10.000 x 100) /
(100+1,5)).

20.5.2. KOMBUHUPAH NMNAH
MHBecTuTOpPUTE MOXAT Aa mM3bepaT Aa MHBecTMpaaT ogpedeHa cyma Ha cpeAacTBa BO YTBpAEH
BPEMEHCKM WHTepBan npeky HeegHakBu ynnatu. KOMOMHMpaHMOT nnaH ce ckriydvyBaaT Ha MWHMManeH
BpeMeHcku nepuog o 1 roguHa go makcumym 30 rogmHu. MuHumanHuot msHoc Ha KombuHmpaH nnad
nsHecysa 10.000 geHapw. BnesHuoT HagoMmecToK 3a u3gasBakbe yaenu ce npecmeTyBa Ha BKYMHO
JOroBOPEHNOT M3HOC, BO COMMAcHOCT CO ckanata 3a Bnes3eH Hagomectok Toudka 20.5 u uctmoT ke ce

HannaTyBa CO nNpBaTa HeefHakBa ynnara.

3a Heroea npecmeTKa ce KOpUCTU criegHaTa dopmMyna:

BKYMNeH AoroBopeH nsHoc x 100

BNe3eH HaAOMEeCTOK = BKYMHO JOrOBOPEH U3HOC - 100 + %Bne3eH HaAOMeCTOK

lMpumep: IHBECTUTOPOT KOj ke ogny4ym aa uHesectupa BkynHo 50.000 eBpa BO nepuog of 5 rogmHu.
BrnesHnotr HagomecTok 3a Baka MpoeKkTupaHaTa MHBeECTUUMja Ke u3HecyBa 738,92 eBpa, npecmeTaH Mo
dopmyna 50.000 — ((50.000 x 100) / (100+1,5)) = 738,92

Bapare 3a kynyBawe kaj ynnatn no KombuHumpaH nnaH ce nogHecyBa camMo efHall OOHOCHO Mpwu
npBaTa ynnaTa Ha CpecTBa 3a aKTUBMpaHE Ha NraHoT.

WHBecTuTOpOT KOj npuctanun Ha KombuHupaH nnaH MCTUOT ro 3aBpLlyBa Kora BO LEMOCT Ke ro
ynnaTn JOroBOPEHUOT M3HOC Ha MHBECTULMjaTa UNK Kora ke N3MUHe BPEMEHCKMOT NepUo/, 3a KOj € CKIyYeH.
Bo cny4aj Ha npeknMHyBare Ha NnNaHoT MHBECTUTOPOT Hema NpasBo Aa HGapa noBpaT Ha Beke HannaTeHnoT
Bre3eH HagoMeCT unu Aa kopucuty beHedeumnpaHa cTanka Ha BNe3eH HagoOMeCT Mpu cnegHarta ynnara Bo
doHAOoT.

20.5.3. MTHBECTULIUCKU MNNAH

VIHBECTMLMCKMOT NiiaH NpeTcTaByBa AOrOBOpP 3a KyrnyBake Ha yaenu Bo POHAOT BO UME 1 32 CMETKa
Ha TPeTOo Nnuue, Koe Co BKIy4YyBaeTO BO MHBECTULIMCKUOT MMaH CTaHyBa COMNCTBEHMK Ha yaenu og doHaoT
T.e KpaeH kopucHuk. OBOj OOroBop Ce CkrydyyBa nomery npaBHO nuue — paboTtogaBad, 3OpyXeHue Ha
paboTtogaBaun, npocecnoHanHo 34pyKEeHMe, CUHAUKAT, 3OPY)KEHUEe Ha rparaHu, KOH30puuym wunu apyr
061K Ha opraHu3upare/3apyXyBare Ha n1ua Koj € perncTpmpaH Bo COrMacHOCT CO 3aKOH (BO HATaMOLLHMOT
TekcT: OpraHusatop) n OpywTBoTo. Ha ocHoBa Ha 0Boj goroBop OpraHu3aTopoT ce obBp3yBa fa ynnatu
onpeaeneH napudeH N3Hoc 3a KynyBake Ha ygenu Bo PoHAOT BO UME U 32 CMETKa Ha KPajHNOT KOPUCHUK.

JpylwTBOTO € AOMKHO Aa MM MHBECTMPA ynnaTeHWTe cpeacTBa BO COMMAcHOCT CO 3aKOHOT U OBOj
MpocnekT co Len ocTBapyBake Ha NPUHOC U MUHUMU3MpPaKe Ha PUSUKOT of MHBEecTMpamweTo. bapane 3a
KynyBar€ Kaj ynnatu no VMIHBECTULMCKM NiaH ce nofHecyBa camMo efHall OOHOCHO MpuW npeaTta ynnaTta Ha
cpencTBa 3a aKTUBUpake Ha nnaHoT. [MpeaTta ynnarta no IHBeCTMUUCKMOT NiaH ce M3BpLlyBaaT Ha roguLwHO
HMBO. CnegHuUTe roguHM ynnaTn MoxaT Aa ce ynnaTyBaaT MeceyHo, KBapTanHo 1 NonyroguLHo.

MuHumanHuoT napmyeH U3HOC 3a KynyBawe Ha yAdenun npeky ynnata no MHBEeCTUUMUCKU nnaH
nsHecysa 1.000,00 geHapwu.

OpraHusaTopoT € [JOMKeH Aa AoCTasu A0 [pylWTBOTO M3BECTyBake 3a NPEecTaHoK Ha paboTeH
OJHOC, [eNoBEH OAHOC, OAHOCHO 3a NPECTaHOK Ha CUTe MAHW YNiaTh Ha CMeTka Ha GKno Koj YneH, no Guno
KOj OCHOB. YneH Ha WHBECTULMCKM MMaH Ha Koro My npecTaHan paboTHWOT OAHOC, AEMNOBHMOT OAHOC,
OLHOCHO CBOJCTBO Ha 4neH Ha OpraHu3aTopoT, MoXe Aa ocTaHe Bo ®oHAOT unu Aa nogHece Bapatwe 3a
AenyMeH UNu LLenoceH OTKyN Ha yaenu, cornacHo co CtartytoT u MpocnekToT Ha ®oHAOT.
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Bnes3HnoT HagoMeCTOK 3a nsgaBame Ha yoenu Kaj ynnatu no MHBeCTULMCKN NNaH ce npecMmeTtysa u
Hannartysa CO npBata yryiarta 3a UennoT O0roBopeH M3HOC 3a BJ1OXyBawe€, CO WWTO OpFaHI/I3aTOpOT Ha
MHBECTULMCKMOT NSiaH MOXe fa ce CTEKHEe CO NOMoBOJSIHU yCnoBu 3a KynyBakw€ Ha yaesnun BO 3aBUCHOCT O
BUCMHATa Ha BKYNHO OroOBOPEHNOT N3HOC Ha MHBeCTULMCKMOT NnaH, a cornacHo Tabenara Bo Toyka 20.5.

20.5.1. AOMNONIHUTENHO HAMAJTYBAKE HA BNE3EH HAJOMECTOK

OpywTBOTO MOXE Aa ro HaMarnu UM Bo LieNocT Aa ro ocnoboam oa nnakawe Ha Brie3eH HagoMeCcToK
WMHBECTUTOPOT AOKOSIKY Ce paboTu 3a MOMMCK 3a XXMBOTHO OCUIypyBare Bp3aHu CO MHBECTULMCKN (DOHOOBU-
T.H. unit links npogyktn. cto Taka HamanyBawe nnu ocnobogyBare Ha BNE3HMOT HaAOMECTOK MOXe Aa ce
0[06pu Ha UHCTUTYLMOHAMHN MHBECTUTOPM (OedmHupaHu cornacHo 3akoH 3a xapTum of BpeaHocT CnyxobeH
BecHUK Ha PM 6p. 95/2005, 25/2007, 7/2008, 57/2010,135/2011, 13/2013, 188/2013, 43/2014, 15/2015,
154/2015, 192/2015 n 23/2016) kako 1 BpOKepPCKN Kyku 3a xapTum OF BPEAHOCT KOra BoXyBaaT COMNCTBEHMU
CpeacTBa wnu cpeactBa Ha KNWEHTW AafdeHuM nof yrnpaByBakwe, NU3MHT KOMMaHuKW, OenosvTapu wu
UHAHCUCKN KOHrNnomepaTu. [pyliTBOTO MOXE Aa r0 Hamanu unm Bo LenocT ocrnoboam o nnakakwe Ha
BNe3eH HaJOMECTOK WHBECTUTOPOT M [OKOMKY UCTMOT MMa npucTaneHo BO Apyr (hoHA ynpaByBaH oOf
OpywTBOTO.

20.6. TPOLUOLIK 3A NPEMWH OO EAEH BO APYI ®OHA YNPABYBAH Of1 APYLUTBOTO

ConcTBeHMUNTE Ha yaenu umaaTt MOXHOCT [a U3BpLUAT NPeHoc Ha yaenuTte of eaeH Bo apyr PoHa
yrnpaByBaH oA cTpaHa Ha [pywTBoTo. Bo cny4yaj Ha npeHoc Ha ypenute oA edeH Bo apyr ®oHa ke ce
HannatyBa Bre3Ha NpoBM3Mja COrNacHO BaxeudkuTe ycrosn Ha PoHOOT BO KOj ce npuctanyeBa. bpojoT Ha
yaenu koj ke omae npeHeceH He e orpaHMYeH BPEMEHCKU HUTY crnoped BpeOHOCT, OOHOCHO MOXe Ada ce
npaBaT HeorpaHudeH Opoj Ha npeHocu. [OMONHWTENHU TPOLIOUW 3a MPeMUH of eAeH BO Apyr ¢hoHn
ynpaByBaH of [pyLITBOTO HEMA Aa ce HannaTysaar.

21. NOJINTUKA HA PACNOPENYBAHKE HA JOBUBKATA HA ®OHOOT U YYECTBO
BO JOBUBKATA HA ®OHOOT

MpaBoTO Ha y4ecTBO BO A0OMBKaTa CONCTBEHNLNTE HA yAENW ro OCTBapyBaaT NpeKy OTKyM, O4HOCHO
npogaxba Ha yaenu, Kako pasnvka noMery BrnesHaTa M u3nesHaTa LeHa Ha ygenoT HamarneH 3a cute
TpoLwioun n HagomecTtouu. MNMpuxoante og UHCTPYMEHTUTE BO KOU Ce BIIOXEHU cpeacTBaTa Ha PoHOOT, Kako
LWTO Ce KanutanHuTte ,EI,06I/IBKI/I, NO3NTUBHUTE KYPCHU pa3nukn, guBnaeHan n KamaTtHu npuxoaun, Hema fa ce
ucnnaTysaar, TyKy aBTOMaTCKM Ke ce peumHBecTMpaaT Co Lien Aa ce 3rofiemu LeHaTta Ha yaenute Bo ®oHAoT.
ConcTBeHuuUTE Ha yaenu ce u3jacHyBaart 3a COrnacHOCT 3a peuHBeCcTUpake Ha AobuBkaTa BO nogHeceHaTa
MpuctanHuya Bo OTBOpPEH MHBecCTMUMCKM oHA. [JobuBkaTa Ha POHAOT € coppaHa BO LieHaTa Ha efeH

yoen.

22. HAYUH N NOCTAMNKA HA N"H®OPMUPAHKE HA COMNCTBEHUUWUTE HA YOENU

,D,pyLLITBOTO ' n3BecTtyBsa CONCTBeHNUNTE Ha yaenu so (DOHD,OT 3a:
v T'oanwHn, NonyroauHN 1 KBapTanHu n3eeLlTan 3a paboTeweTo Ha PoHAOT;
v [IHeBHa HETO BPeAHOCT Ha UMOTOT Ha POHAOT M BpeaHOCTa Ha YAENOT;
v" LeHaTa Ha nsgaBare 1 OTKyN Ha yaenu;
v

npeKVIH Ha OTKYMNOT U ucnnartara Ha yaenu;

23

FUND MANAGEMENT




v" WameHun Ha CtatyToT 1 0BOj NpocnekT Ha PoHAOT; n

v ,El,pyrl/l n3secTtyBaka rnpeasngeHm Co 3aKOHCKUTE U NOA3aKOHCKUTE NMPONncu.

ConcTBeHunUMTe Ha yaenu UCTo Taka MoxaT Aa ce nHdopmupaart 3a 1o Koj acnekT og paboTereTo
Ha cDOH,I:I,OT Ha cnegHnBe HAYNHW:

v" Bo ceguwteTo Ha [lpylwITBOTO;
MHTepHeT cTpaHuuaTa Ha [dpyLTBOTO;
Meganymun;

On-line nsBectyBam-e€;

lMucmeHo nsBecTyBamE;

RN NN

TenedoHCKN NOBUK.

MocTtankaTta Ha UHOPMUPaHEe Ha COMNCTBEHNLMTE Ha yAenu € BO 3aBUCHOCT 0 M3OpaHMOT Ha4uH
Ha MHopMMpaH-E.

CeguiiTe Ha OpywTBOTO

CuTe nHopmaLumm noBp3aHn co paboTerneTo Ha OpywTBoTO U POHAOT, UHBECTULMCKATA NONINTUKA,
nHdopmaumuTe objaBeHn BO MeauMymute U cil., MOXe Aa ce gobujat BO ceauwTeTto Ha [pywTBOTO Ha
yn.,,B.F'masunHoB” bp.14 - 1/8, Ckonje, LleHTap,, cekoj paboteH AeH oa 09:00 go 17:00 wacorT.

MHTepHeT cTpaHa Ha [pywtBOTO

WHdopMaumute noBp3aHu co paboteweTo Ha OpywtBoTo 1 POHOOT Ce AOCTaNHW U Ha MHTEPHET
cTpaHaTta Ha OpywtBoTo:www.wypfondovi.mk

On-line nssecryBame

ConcTtBeHuunTE Ha yaenu Moxar ga rv noctaByBaaTt CBOUTE Mnpaluaka 1 Aa gobujat oaroBop npeky
ernekTpoHcka nowrTta. EnekrpoHckata nowTta Ha [JpywiTBoTo € contact@wvpfondovi.mk

[lokonky noctaBeHUTe npallaka Ce OAHecyBaaT Ha [aBare MNoOaTouM KoM ce INUYHK 33
COMCTBEHUKOT Ha yaenu, efieKTpoHckaTa agpeca mopa Aa 6uge pernctpvpaHa Bo [pyliTBOTO Kako agpeca
3a KopecroHgeHuuja.

KomyHukaumjata co MHBecTUTOpUTE Ke ce BpLIM U NpeKy Be6 annukauuvja npeky Koja
KINMEHTUTE Ke MMaaT yBUA Ha cuTe nogaTtoum NoBp3aHM co ConcTBeHaTa MHBecTuuMja BoO POHAOT.

lMncmeHo nssectyBame

Ha Gapatbe Ha concTBeHUUMTe Ha yaenu, [pylTBOTO MOXe Aa UM A0CTaBM MUCMEHO U3BECTyBaHe
3a GpojoT Ha yaenu Kou r nocegysa COMCTBEHMKOT, LieHaTa Mo Koja ce KyneHWu yaenute, MOMeHTanHaTa
LieHa 1 NpUHOCOT o[ MHBEeCTUpareTo. MCMEHOTO N3BECTYBake Ce AoCTaByBa Ha afpecara koja NuueTo ja
“Ma HaBedeHo Bo MpuctanHuuara.

TenedOHCKN NOBUK

OetanHn uHdpopmaunn 3a paboTereTo MoXe fa ce gobujat Ha TenedoHcknoTt 6poj 02 32 80 082,
cekoj paboteH geH og 09.00 go 17.00 yacoTt. [okonky ce paboTtu 3a nMyHa nHopmMaumja koja ce ogHecyBa
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http://www.wvpfondovi.mk/

Ha CoMncTBeHOCTa Haj yaenute, MHBECTUTOPOT € JOSKeH [a ce naeHTUMMKyBa COo N03MHKa Koja ja HaBen BO
ob6paseLoT Ha MNpucTanHuuaTa.

M3meHun 1 pononHyesawa Ha CtatyToT u [NpocnektoT Ha oHOoT

Bo cnyyaj Ha goHecyBame Ha oArnyka 3a M3MEHW U gononHyBakwa Ha CTaTyToT M MpocnekToT Ha
®oHAoT, OpylWTBOTO UCTUTE KE UM M OOCTaBU Ha CMTE COMCTBEHMUM Ha yaeny Bo POHAOT HA HAYMHOT Ha
MHbopMUpatse koj cammTe ro ogbparne, eedHaw o HUBHomMo AoHecyear-¢e, a Nped NoJHecyBake Ha Gapare
3a of06pyBare Ha nameHnTe Ha CtatyToT 1 MNMpocnekToT Ha ®oHAoT Ao KomucujaTa.

3aefHo co JoCTaByBakETO HA U3MEHUTE U AoNONHyBawaTa Ha CtaTyToT 1 [MNpocnekToT Ha PoHAOT,
JpylwTBOTO KE M M3BECTM COMNCTBEHMUMUTE Ha yaenn Bo POHAOT Aeka UCTUTe Ke cTanaT BO cuflia camo ako
oupat onobpeHn og Komucumjata n no HUBHOTO objaByBare, Kako M 3a MOXHOCTa Aa ucranat og doHaoT
npen cranyBakeTo BO CUIla Ha USMEHUTE U OoNofHyBakaTa.

23. U3BBECTYBAHE 3A PA3BOJOT HA ®OHAOT U HETOBATA CTPYKTYPA, KAKO
M MECTOTO U HAYMHOT HAOBJABYBAHKE HA TUE UH®OPMALIUUA

PasBojot Ha PoHOOT MOXe CEeKOjAHEBHO Aa Ce cregu npeky BpegHoCTa Ha NOeAMHEYHUOT yaen
O[HOCHO HETO Bpe4HOCTa Ha UMOTOT Nno yaen Bo ®oHOoT, objaBeHa Ha MHTEPHET cTpaHuuaTa Ha [pyliTBoTo,
Kako 1 Ha nu4yHaTa Beb annukaumja Ha Cekoj NnoeanHeYeH NHBECTUTOP.

CTpykTypaTa Ha BroxyBaraTa Ha ®oHIO0T ce 06jaByBa kKBapTasriHo, HajaoouHa Bo pok o 10 aeHa no
UCTEKOT Ha KBapTasnoT 3a Koj ce ogHecyBaaT nogaTouute.

WHdbopmauunTe 3a pa3BojoT Ha POHAOT, Kako U CTPYKTypaTa Ha BroXyBaraTa Moxe [a ce gobujat
Ha Ha4YMH U MecTo AeduHUpaHK BO Touka 22.

24. AHOYHU NPABA N OBBPCKU HA UHBECTUTOPUTE U UHBECTULINCKNOT
®OHA

CornacHo BaxeukuTe 3akoHW U nponucy Ha Penybnuka MakegoHuja, uHBectutopute n ®oHOOT
“MaaT ofgpeaeHn JaHOYHN NpaBa U 0GBPCKM.

NHBecTuTOpUTE (PM3MYKM M MpaBHM NuLa) ce AaHOYHW OOBBP3HMUM COrMacHo 3akoHOT 3a
nepcoHarneH A4aHoK Ha [4oxo[, OAHOCHO 3aKOHOT 3a AaHOK Ha Jo6MBKa 3a OcTBapeHaTa KanuTanHa 4o6vBka.
KanutanHa pobueka npeTcTaByBa pasnukata MoMery npofaxHaTa LeHa Ha yaenute U KyrnoeHaTa
(HabaBHaTa) LeHa Ha yoenute. KanutanHaTa 3ary6a ocTBapeHa co npogax6a Ha yoenu ce npebusa co
KanuTanHuTe JOOMBKM.

MHBeCTMTOpI/ITe ce JOJDKHWM Oa 'y n3BpLiat cute I'IOTpe6HI/I AAMUWHNCTPATUBHN aKTUBHOCTU NOBP3aHU
CO perynmpaweTto n nooMmmpyBaHeTo Ha JaHOYHaTa 06BpCKa, COornacHo BaXXe4kute npornuncu.

doHOOT HemMa CBOJCTBO Ha MpPaBHO NWLE, BP3 OCHOBA Ha LUTO, COrfacHo 3akoHOT 3a AaHOK Ha
nobueka, njobrBkaTa of MHBECTUPaHe Ha cpefcTBaTa Ha PoHOO0T BO (PUHAHCUCKN MHCTPYMEHTM HEMa Aa ce
opfaHouyyBa.
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25. BPEMETPAEHE HA ®UCKANHATA TrOOUHA

duckanHaTa roguHa Tpae og 01 (npsu) jaHyapu o 31 (TpueceT 1 NpBu) AeKEMBPU.

26. MECTO 3A MOXEH yYB/UA BO ONWTUTE AKTU HA ®OHAOOT U KALE MOXE A
CE AOBME BECITATEH NPUMEPOK HA CTATYTOT HA ®OHOOT

¥YBug Bo onwtute aktm Ha PoHOoT u BecnnateH npumepok Ha CtaTyToT Ha PoHOOT MOXe Aa ce
nobujaT BO ceamwiteto Ha [pywitBoTo Ha yn. B.MmaBsuHoB,p.14 - 1/8, Ckonje, LleHTap, cekoj paboTeH aeH oA
09:00 go 17:00 vacoTt. UcTo Taka, oBME SOKYMEHTM MoXaT Aa bugaT npe3emeHn of UHTEPHET cTpaHuuaTta
Ha [pywTBOTO.

II.  MOAATOLMU 3A APYLWUTBOTO 3A YINIPABYBAHE CO »OHOOBU

1. HA3UB, CEOMLUTE N MATUYEH BPOJ HA IPYLUTBOTO

dupmaTa Ha OpywTBOoTO rnacu: [pylwTBo 3a ynpaByBake CO MHBECTULMCKN hoHaoBu Bl doHa
MeHaumeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha dupmaTa rnacu: BOIN ®oHg MeHnaumeHT ALl Ckonje.

Bo HagBopelwHuoT npomeT OpywTBOTO Ke HacTanyBsa nog umeto: WVP Fund Management
CeavuwreTo Ha OpywTBoTo e Bo Ckonje, Ha ynuua B.masuHoB bp.14 - 1/8, LleHTap.

MaTtunueH 6poj Ha [OpywTeoTo e 6983120.

2. OATYM HA OCHOBAHE HA IPYLUTBOTO

OpywTtBOTO € ocHoBaHo Ha geH 13.08.2014 roguHa.

JpylwTBOTO € OCHOBaHO 3a W3BpLUYyBawe [AEejHOCT OCHOBawe W yrnpaByBake CO OTBOPEHMU
VHBECTULMCKM (POHOOBM, Kako M ApyrM paboTu corfacHo co 3aKOHOT M MOA3aKOHCKUTE Mponucu, Ha
HeonpeaeneHo Bpeme.

MpuopuTeTHa aejHocT Ha [pywTBOTO cornacHo HaumoHanHaTa knacudukalmja Ha aejHocta e: 66.30
— [lejHocTU Ha ynpaByBake co poHA0BMU.

3. BPOJ U OATYM HA O0OBPEHMUETO 3A OCHOBAHWE HA IPYLUTBOTO

[pywTBOTO € OCHOBaHO 1 paboTn cornacHo PelueHneTo 3a gaBawe o0obpeHne 3a OCHOBaH-€ Nojg
6poj YN 1 08-67 oa 19.09.2014 roguHa, PelueHneTo 3a AaBake Ha cornacHocT 3a CTaTyToT Ha [pyLuTBOTO
6poj YT 1 08-67 og 19.09.2014 rognHa n PelieHne 3a gononHyBakwe Ha 00obpeHneTo 3a ocHoBake 6poj
YN 1 08-40 op 28.04.2017 roguHa, u3pgagenn og Komwucwjata 3a xapTum of BpegHocTHa Penybnuvka
MakenoHuja. MiameHn Ha CTtaTyToT Ha [OpywTBOTO Ce HanpaBeHn co Ognyka 6poj 02-153/2 poHeceHa o
CobpaHue Ha akuuoHepu Ha 15.11.2016 roguHa, koja e ogobpeHa o Komucujata 3a xaptum oa BpeaHoOCT
co pelueHue 6poj YT 1 08-88 og 16.12.2016 roguHa.
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4. OCHOBHA NMABHUHA, NMPABA 1 OBBPCKU HA IPYLUTBOTO

OcHoBHaTa rmnaBHMHa Ha [OpywTtBoTo wm3HecyBa 150.000,00 eBpa oOOHOCHO BO AeHapcka
NpOTMBBPEAHOCT NO cpefeH kypc Ha HBEPM Bo m3Hoc oa 9.244.413,00 geHapu, a ce COCTOM of NapuyHu
BINOroOBMU.

[pywTBOTO UMa eauHCTBEH NpeaMeT Ha paboTetse - OCHOBate W yNpaByBake Ha OTBOPEHM
MHBECTMLMCKM (POHZOBWM, OOHOCHO BIOXYBake Ha MapuyHM CPeacTBa BO CBOE MME M 3a CMeTKa Ha
COMCTBEHULMTE Ha yaenu BO OTBOPEHWTE MHBECTMLMCKM hOHAO0BK CO Kou yrpaByBa. OBaa AejHOCT ondpaka:

a) ynpaByBahe CO MMOTOT Ha MHBECTULUCKUTE (POHOOBY;

b) peknamupawe Ha uHBecTMUMCKMTE (POHO0BU U Npofaxba Ha yaenun BO OTBOPEHUTE UHBECTULIMCKM
oHO0BM;

C) agMWHWUCTPaTMBHM paboTu KoM ce ogHecyBaaT Ha:

- BOAEHE Ha AENOBHM KHUMM U CMETKM U U3rOTBYBahe Ha (DUHAHCUCKU U3BELUTaMW;

- BOCMOCTaBYyBak-€ U OPXKYBahE Ha OOHOCK CO BIOXYBAUUTE;

- yTBpAyBake Ha BPeAHOCTa Ha UMOTOT Ha MHBECTULIMCKMOT (QOHA W NpecMeTka Ha LeHaTa Ha
yaenor;

- ycornacyBawe Ha paboTeweTo Ha [pyluTBOTO CO 3aKOHUTE U APYrK NPONUCH;

- objaByBare 1 N3BECTYBaHE Ha COMCTBEHMLMTE Ha yaenu;

- pacnpegenba Ha gobuBkaTa Ha UHBECTULMCKMOT OOHA;

- u3gaBamse M OTKYN Ha yaenn Bo OTBOPEHUTE MHBECTULIMCKM hOHA0BU U

- BOJEHE perncrap Ha COnCTBEHULUTE Ha yaoenu.

[pywTBoTO MMa [03BOMa 43 BPWM M paboTM Ha ynpaByBakbe CO CPeACTBA 3a CMETKa Ha
WHOMBUAYANEH K/AMEHT - CONCTBEHWK Ha NOPTPOAMO, KaKo M paboTh Ha MHBECTULMOHO COBETYBa€ Ha
KANEHTMW.

[pyWwTBOTO HE CMee M3BpLUYBaHkeTo Ha paboTuTe HaBedeHN BO TodkaTta 1 Ja ro npeHece Ha TpeTo

nuue. Mo NCKITy4OK ,D,pyLIJTBOTO MOXe [a npeHece n3BpLllyBaHhe Ha pa60T|/| HaBe[eHW BO TOYKUTE 2 U 3 Ha
TPeTun nNnua camo MNo npeTxoaHa cornacHoCT oA KOMI/ICVIjaTa.

OpywTBOTO 32 ynpaByBake koe MMa Jo3Bona 3a paboTere o Komucujata moxe Aa BpLum 1 pabotu
Ha ynpaByBawe CO CpeAcTBa 3a CMeTKa Ha WHAOMBMAYaneH KIMEHT - COMCTBEHWK Ha nopTdonvo (BO
HaTaMOLLUHNOT TEKCT: MHOAMBUAYANEH KIIMEHT), Kako 1 paboTn Ha MHBECTULIMOHO COBETYBaHE Ha KIMMEHTU BO
COrMacHOCT CO 3aKOH.

[JpylwITBOTO € OArOBOPHO 3a BpLUEHE Ha AEjHOCTa BO COMMACHOCT CO 3aKOHOT M MOA3aKOHCKWTE
MponucK, akTuTe Ha [pyLTBOTO, KaKo U aKTUTe Ha UHBECTULMCKUTE (POHOO0BM.

JpylwTBOTO € aKuMoHep BO ApyLUTBA 3a yrpaByBake CO MHBECTUMLMCKM dhoHaoBu BO P. AnbaHuja n P.
Cpb6uja. Y4ecTBOTO BO COMNCTBEHOCTA Ha ApYLWTBOTO BO P. AnbaHuja nsHecysa 51% o OCHOBHaTa rnmaBHWHA,
a Bo P. Cpbuja yyectByBa co 30% o oCHOBHaTa rnaBHMHA. VICTO Taka BO MAHWHA NaHNpaHo e NPOoLUMPYBHE
Ha JejHOCTUTe MpeKy OTBOpawe Ha HOBW APYLUTBA 3a ynpaByBare CO MHBECTMUMUCKM (hOHOOBU M BO OpYru
3emju of, pernoHoT (LipHa Nopa, BocHa n XepueroBuHa, Penybnuka Cpncka u byrapuja). 3a dpmHaHcupamne
Ha BaKBWUTE aKTMBHOCTM Ke Ce KopucTaT uaHute OobuBKM KOU ke ce reHepupaat of pabotereTto Ha Bl
®onpg MeHapmveHT ALl Cronje.

5. MECTO 3A MOXEH YBU[ BO OMWITUTE AKTU HA APYLWLTBOTO
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Cute 3auHTepecupaHmn CTpaHun MOXe Oa WMMaaT yBua BO CUTE ONWTU akKTU Ha ,D,pyLLITBOTO BO
ceanuTeTo Ha lEl,pyLUTBOTO.

6. KAOPOBCKA CTPYKTYPA

PaboTereTo BO [ApylITBOTO ro BpLuaT HajManky 4 (4etupu) BpaboTeHun nuua, u UCTOTO € yCornaceHo
co lMpaBunHUK 3a HAYUHOT Ha paboTere Ha APYLUTBOTO 3a ynpaByBake CO MHBECTULMCKN POHAOBWY, Criopes
Koj paboTaTa ce 1M3BpLUyBa crnope CneAHMOT HauvH Ha opraHm3aumja :

®  Opbop Ha gupekTopu

® [naBeH U3BpLLUEH ONPEKTOP

" N3BplueH gupektop

®  OpraHusauucka eguHuua 3a TpryBawe — Front office

®  OpraHusauucka eguHuLa 3a Haasop 1 aHanusa - Middle office

®  OpraHusauucka eguHula 3a nogapuika - Back Office

Bo [pywTBOTO MOMEHTaNHO ce BpaboTeHn 10 nuua Kou ce BO peaoBeH paboTeH OAHOC Ha caeaHuTe
paboTHM nosunummn:

" [naBeH u3BpLeH gupektop / OAroBOPHO ANLLE BO OpraHM3aLmMcKa eAMHULA 3@ HA430p M aHau3a
" UsBpleH gmpeKkTop

®  OAaroBopHO NMLE BO OpraHM3aumckaTa eamMHmLa 3a Tprysatbe / MopTtdoano meHalepu

® OparosopHO NuLe BO OpraHU3auMcKaTa eaAnHMLa 3a NnoaapLUKa

" CTpy4HM cOpabOTHMLM 32 HaZ30p M aHANM3a

®  Crtpy4yeH copabOTHUK BO OpraHU3aLmMcKa egMHMLa 3a NogapLuKa

"  Tomnag copaboTHMK 3a O4HOCKU CO B/IOXKYBAUUTE

Cute BpaboTeH Bo [pyLUTBOTO KOU Ce Ha pakoBOAHU hyHKLMM UMaaT BUCOKO obpasoBaHue. JinueTto
Koe e HasHayeHo 3a NopTdonMo MeHallep nocefyea [o3Bona 3a paboTa Ha WHBECTUUWCKA COBETHMK
nsnageHa og Komucujata 3a xapTum o BpegHOCT.

OpyWwTBOTO MMa HasHayeHo BpaboTeHo nuue v YneH Ha OaBopoT Ha ANPEKTOPU Kako OATrOBOPHM
n1ua 3a KOHTpOra Ha ycornaceHocTa Ha paboTereTo Ha [pyLITBOTO CO MPOMNMCUTE, KaKo U NLe OAroBOPHO
3a crpoBedyBakbe Ha nporpamara 3a npeseMare Ha Mepku 1 AejcTBuja 3a OTKpMBaHe U CrpedyBarke Ha
nepexe napu U oMHaHcUpaHe Ha Tepopusam.

JpywTBOTO MMa HasHa4YeHO edeH OBMacTeH BHATPELUEH PEeBM30pP, KAaKO NMLE aHraxupaHo co
[OroBOp oA CTpaHa Ha [pywTBOTO, CO 3aBpLIEHO BMCOKO oGpasoBaHue of obnacrta Ha ekoHoMWja, CO
MOMOXeH UCTMUT 3a OBNACTEH PEBU30P U BanuaHa NULEHLA 3a BpLUeke peBuamja.

Bpa60TeH|/|Te BO lD,pyLLITBOTO BO UEeJIOCT ' ncnonHyeaart ycrnosute nponuiaHun co npaBMJ’IHI/IKOT 3a
KagpoBCKa, TEXHNYKa U opraHmn3ayunoHa ocnocobeHocT I'IOTpe6HM 3a OCHOBak-€ " pa60Ta Ha OpywTBO 3a
ynpasyBaw€ CO NHBECTULIUCKA (bOHD,OBM.

CornacHo pasBojHUOT NnaH 1 AeNnoBHWUTE NONUTUKM Ha [pyLITBOTO CO 3rofiemMyBare Ha 06eMoT Ha
paboTerse BO MOHWHA NMaHMpaHo e 3rofieMyBare Ha 6pojoT Ha BpaboTeHu Co Lies Aa ce 3anasm 3aKoHUTOoCTa
1 edpukacHoCTa BO paboTeHETO.
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7. YNEHOBW HA OOBOPOT HA ANPEKTOPU HA OPYLUTBOTO

MaHgaTtoT Ha uneHoBuTe Ha Og6opPOT Ha ANpEKTOPU € 3 roAuHK, CO NpaBo Ha pensbop. NpoTnB HUTY
efeH uneH Ha OgbopoT Ha OMPEKTOpM HemMa M3peyveHo MpekpLuiodHa caHkuuja 3abpaHa 3a BpLueHe
npodpecuja, OEJHOCT MM AOMMKHOCT BO obnacta Ha npaBoTo, 0aHKapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBah-eTO, YNpaByBakeTO CO CpeacTBa M MHBECTUPaHE, YNpaByBaweTO CO NMEH3UCKN (POHAOBU UMK
APy (OUHAHCKCKK YCIyry BO NOCNeaHnTe NeT roavHun, HTY nak 6un uneHd Ha Ogbop Ha AMpeKkTopu, OQHOCHO
ynpaBeH U Hag3opeH oabop Ha MpaBHO fMWue NPOTMB KOe e MnoBedeHa npefcTevajHa, cTevajHa wnu
NVKBMAALMOHA NocTanka Bo NocrnegHUTe neT roguHn. VIcTo Taka, HUTYy efeH yenH Ha OabopoT Ha anpekTpu
He 6un uneH Ha Opbop Ha AnpeKTopwu, OAHOCHO yNpaBeH M Hag30peH o4dop BO APYro ApPYLUTBO OCHOBAHO
Bo Penybnuka MakegoHuja. YUneHoBute Ha OgboOpoT Ha AMPEKTOpU He u3BpllyBaaT ApPYrM akTUBHOCTU
3HadvajHu 3a JpywTBOTO, HaaBOp of paboTerweTo Ha [pywTBOTO.

Metap AHapeeBCKU — MNaBeH U3BpPLUEH AUPEKTOP Ha [ApyLwTBOTO:

PogeHn Ha 29.07.1985 roguHa. Aunnomupan Ha dakynTeToT 3a EnektpoTexHuka un nHdpopmauuckm
TexHonormu Ha YHusepauteTtoT ,Cs. Kupun n MeTtoawj”, Hacoka nHdopmatmka n KOMmnjyTepcko NHXEHEPCTBO.
Mocepysa nuueHua 3a ocuryputeneH bpokep nsgageHa og AreHuujata 3a cynepBu3nja Ha OCUrypyBahe.
MocetyBan O6pojHM chneumjanuanpaHM obyku u cemumHapu BO obnacrta Ha MEHaLMEHT, OCUrypyBake,
npoaaxba, KOMyHUKaLMCKN BELUTUHN 1 peTopuka Bo ABcTpuja, CALl, XpBaTtcka n MakeaoHuja.

YyecTBYBan BO OpOjHM MHTEPAKTUBHM HAacTaHK 3a obyka Ha copaboTHuumuTe Ha BT ALl Ckonje, npu
LITO MMa OfpXKaHO CTPYYHM NpefdaBaka Ha TEMUTE OCUTYpyBake, NPoAa0a U KOMYHUKALMCKN BELLTUHMW.

Opg 2004 roguHa paboTu kako koHcynTaHT 3a WVP Versischerungsvermittiung GmbH Graz.

Bo 2010 ce BpaboTyBa kako ocurypuTteneH 6pokep Bo ocuryputernHo 6pokepcko apywteo BOI ALl
Ckonje v e efeH opf, HajycnelwHnTe 6pokepw.

Bo 2012 rogmHa e npornaceH 3a Hajgobap meHatlep 3a npogaxba Bo rpynaumjata - WVP Group koja
e npucyTtHa Bo 17 gpxasu Bo EBpona.

Bo 2008 roguMHa e ko-ocHoBady Ha Opokepckata kyka EYPOXAYC ALl Ckonje, uneHka Ha
MakepoHckaTa 6ep3a 3a xapTum o BpeaHoCT. Bo oBaa koMnaHuja ja u3BpLuyBa dyHKUMjaTa Ha MeHaLlep 3a
pa3Boj, CTpaTeLLKN MEHaLIMEHT U akBU3MLMja Ha rONEMU KIMEHTMW.

Bo nocnegHuTte net roguHy 6un ManuMHCKM akLMOHep BO akuuoHepckute apywTtea: Eypoxayc ALl
Ckonje, KomepuwmjanHa 6arHka AL Ckonje, Ankanoug ALl Ckonje, Beton ALl Ckonje, ®3L, 11 Oktomepu AL}
KymaHoBo, CtonaHcka GaHka ALl Ckonje, CtonaHcka 6anka AL Butona, Tonmudwmkaumja AL Ckonje,
Apuenopmuttan (XPM) ALl Ckonje, HI1B TytyHcka 6aHka ALl Ckonje, BOIN AL Ckonje.

lMocenyBa concTtBeHO y4eCcTBO BO OCHOBHaTa rnaBHMHA Ha [pywTBOTO BO M3HOC of 22.500 eBpa
opHocHo 22.500 obuyHM akumy CO NpaBo Ha rnac kou npetcraByBaaT 15% 04 BKYMHUOT COMCTBEHWUYKU
Kanutan.

M-p ApToH JleHa- A3BpLueH AupeKTop Ha [ApyLTBOTO:

PooeH Ha 27.09.1984 roguHa, co 3aBplleHO BUCOKO obpasoBaHue Maructep 3a MerfyHapopaeH
BusHuc npn YHuneepanutet Bo BueHa, Bo AscTpuja. NoceTysan 6pojHu obykn u cneumjannavpaHn ceMmuHapu
Of1 CBETCKM NO3HATW MHBECTUTOPU M NpedaByn of obnacta Ha uHaHCUK, OCUrypyBake, NHBECTUPaHe U
peTtopuka Bo ABcTpuja, AHrnuvja, M'epmanuja, CAL n XpBaTtcka.
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ApToH JleHa nocepysa JuueHua 3a OcuryputeneH AreHT n ®uHaHumckm CoBeTHWK BO BueHa,
ABcTtpuja; INlnueHuunpaH Ekcnept 3a EBponcka YHuja,(CIFE) Huua, ®panHuumja, n JlnueHua 3a OcuryputeneH
Bpokep Bo Penybnuka MakegoHuja.

MomeHTanHo paboTu Ha cBoWTE OOKTOPCKM CTyanu BO MIHCTUTYTOT 3a couunjanHa paboTa u nonutuka
,Majka Tepesa, Ha Punosodcknot Pakyntet Ckonje, YHuBepauteT ,CB. Knpmun n Metoguj. [lo ocHoBame Ha
OpywTBoTo 6mun BpadoteH Bo BOI OcuryputenHo 6pokepcka kyka Al, Ckonje Kako ocurypuTeneH 6pokep.

ApToH JleHa nma nopeeke oa 10 roanHu paboTHO UCKYCTBO BO obrnacta Ha npofaxba, domHaHcuu,
ocurypyeake€ n UHBECTULNN.

Opa 2003 po 2006 roguHa paboten Bo WVP Versischerungsvermittlung GmbH Graz Austria kako
aCUCTEHT Ha OMPEKTOPOT Ha nNpoaaxba kage opraHusmpan obyku u cemmHapu, 6un 3agomKkeH 3a cnegexe
Ha 3aKoHcKaTa perynartuea 1 rv M3roTByBan roguiHNTe GyLeTu.

Bo 2006 ce Bpabotyea Bo AFB AG, Allgemeine Finanzierungsberatung, Wien Ha nosuujna
®PuHaHUMCKN COBETHMK U AreHT 3a nocpeayBake BO OCUTypyBake, Npu WTo copaboTtyBan co noeeke og 30
(PUHAHCMKCH MHCTUTYLMK 1 BUN OArOBOPEH 3a BOAEH-E Ha UHAMBUAYaNHN nopTdonma.

Op 2008 e ko-ocHoBa4 Ha GpokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha MakegoHckaTa
Oep3a 3a xapTum of, BpeaHocT, kage oo 2010 roamnHa 6mn MeHauep 3a lNpomoumnja Bo NepmaHCcKnoT PervoH.

Op 2010 go 2011 paboten Bo KaHagckm Xey-hoHa, kage LITO Ce CTeKHyBa CO MpodheCUoHanHo
3Haehe o obracTa Ha MHBECTUPAaHETO M TEXHUYKA aHan13a Ha XxapTuuTe of BPe4HOCT Ha CBeTCKuUTe 6ep3u.

HeroBoTO MCKYCTBO Ha MHBECTMPawe M TeXHUYKa aHanmsa Ke ro mckopucteme 3a goHgoT BOr]
Mpemuym MHBecT, kage e 4dneH Ha NHBectuumckmoT Ogbop Ha BOIMN ®doHag MeHaumenT ALl Ckonje.

Bo nocnegHute net roguMHu 6un ManuMHCKU akLMOHep BO akLuMoHepckuTe agpywTtea: Eypoxayc Al
Ckonje, 'panut ALl Ckonje, Apuenopmuttan (XPM) ALl Ckonje, Vienna Insurance Gruop AG Wien, Sartorius
VZ AG, lNoTuHreH, NepmaHuja.

MocegyBa concTBEHO y4eCTBO BO OCHOBHAaTa rnaBHUHA Ha OpywTtBoto 15.000 0b6uyHM akumm co
npaso Ha rnac kou npetcrasyBaaT 10% o[ BKYMHMOT CONCTBEHUYKN KanuTan.

M-p PynepTt Ctpobn — lNpeTcenaren n HemsBpLeH 4YneH Ha Oa6opoT Ha AupeKTopuU
Ha dpywTBOTO:!

Pogen Ha 30.08.1954 rogumHa Bo [pau, AscTpuja e marnctep Ha CoumjanHu n EKHOMCKuU cTyam npm
YHuep3uTeToT Bo [pau. Heroeata paboTHa kapuepa ja 3anoyHyBa kako ekoHomuct Bo KomopaTa 3a
BpaboTyBane Bo pau, 3a notoa Aa pabotu Bo ocuryputenHaTa komnanunja Wiener Stadtische AG.

Op 1986 roguHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, no geHec
ja nsBpwysa dyHkumnjata MeHepaneH [dupektop Ha uenata [pynauuja, WVP Versischerungsvermittlung
GmbH.

Mar. Ctpobn vMa noBeke oA 25 roguMHM MCKYCTBO Ha MHBECTMpare Ha cBeTckute Geps3un. Toj e
3a40/DKeH 32  MHBEeCTUUMOHaTa MNonuMTKa Ha npuMBaTHUMOT  uMHBecTuumckn ¢oHg WVP  Invest
Vermaogensverwaltung GmbH & Co.KEG, kage wto og 1996 no 2014 rognHa ycnewHo ynpaByBa CO Kanurtarn
04 25 MUIMOHKM eBpa 1 OCTBapYBa MPOCEYEH roAMLIEH HETO NPUHOC of, 7.5% 3a HMBHUTE nHBecTuTopu. OBO]
ycrex e pe3ynTtaT Ha KOH3epBaTMBHaTa cTpaTternja Ha HBecTupame - Kyrnyeawe Ha "Blue Chips" - ronemu un
CUTYPHM KOMMaHUKM Mo aTpaKTMBHA LieHa KOU 1 32 BpeMe Ha EKOHOMCKa peLiecuja npaBat gobpa gobuska n
UM ucnnaTtyBaaT AuBMAEHAA Ha MHBECTUTOPUTE.

HeroBoTo JONTOPOYHO M YCNELLHO NCKYCTBO HA UHBECTUPaHe BO XapTUK 0 BPEAHOCT Ha CBETCTKUTE
6ep3au ke ro uckopucteme 3a poHgotr Bl MNMpemuym UHBecT, kage e n MNMpeTtcepaten Ha MIHBECTULMCKMOT
Opbop Ha BOIN ®donp MeHapmeHT Al Ckonje.
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M-p Pynept Ctpobn e npeTcegaTten Ha oabopot Ha anpektopu Ha BT OcuryputenHo 6pokepcko
apywTso ALl Ckonje kako U Bo ogbop Ha AupekTopu Ha cuTe 17 komnaHuu kepkm Ha WVP GmbH Graz
pynaumjaTta.

Bo nocnegHute 5 roauMHM GuN ManuMHCKM akUMOHEP BO akuMOHepckuTe ApywTsa: Johnson
& Johnson, Procter & Gamble, Pepsi Cola, Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler,
BASF, Allianz, Deutsche Telekom, Miinchner Riick, Siemens, VIG, OMV, Lukoil.

Mocenysa concTBeHO y4eCTBO BO OCHOBHAaTa rnaBHuHa Ha JpywteoTo 6.000 061MyHM akumm co npaBo
Ha rmac Kou npetcrtaByBaat 4% 0o BKYNMHUOT COMCTBEHUYKN Kanutarn.

Bnaxe MeTpeckun — Heu3BpLUEH 4neH Ha Oa60opOT Ha AupeKTOpU Ha [pyLITBOTO:

PogeH Ha 27.11.1973 roanHa, co 3aBpLUIEHO BUCOKO 06pasoBaHue, [unnommpaH eKOHOMUCT, Hacoka
®durHAHCMCKO — CMETKOBOACTBEH MeHaLIMeHT Ha EkoHomckn chakynteTt Ckonje, YHuBepauteT ,,Cs. Kupun n
MeToawj. Uma Hag 20 rognHm paboTHo nckycteo. 3a Ipynauujata BOI pabotu Hag 9 roanHu, 0AHOCHO NPBO
ja nsepwysan cyHkumjata ynpasuten Ha BOIT JOO Ckonje, 3a Bo 2006 roguHa no TpaHccdopMaumja Ha
NCTOMMEHOTO APYLUTBO BO akLMoHepcko apywTteo - BOMN Al Ckonje ga buae HasHadeH 3a U3BPLUEH AMPEKTOP
Koja doyHKUMja ja n3spLllyBa U 4o geHec.

YcnewHo pakoeogn co Bl Al Ckonje koja e eaHa oA HajycnelwHuTe ocuryputenHm Gpokepcku
apywTsa Bo P. MakegoHuja Bo koja paboTat 60 ocuryputenHm 6pokepu.

Mocegyea nuueHua 3a ocuryputeneH Opokep u3gageHa Bo 2006 roguHa oa AreHuumjata 3a
cynepBusnja Ha ocurypyBame 1 e eeH o NpBuTe nuueHuMpaHu 6pokepun Bo obnacrta Ha ocurypyBakeTo
Bo P. MakegoHuja.

Bo nocnegnute 10 roguHM yyecTByBan Ha MHOrYy WHTEPaKTUMBHM HacTaHW 3a obyka Ha
copaboTHuumTte Ha BPIT Al Ckonje n nMa ogpaHo CTOTMUM CTPYYHN NpedaBarka Ha TeMUTe ocurypyBsamse,
npogakba, KOMYHUKaLUCKM BELUTUHM U MOTMBaLMja Kako HeroBa crneuunjanHocT.

Kako noTBpaa Ha ycrneLHocTa, UCKYCTBOTO M MOCBETEHOCTa MHOIY MaTu e HarpagysaH Kako efieH of
HajycrneLwHnTe MeHalepu Bo rpynauumjaTa.

MeTpecku e n3BpLUeH YneH Ha ogbopoT Ha aupektopu Ha BOI ALl Ckonje, gen oa rpynauuwjata WVP
Versischerungsvermittiung GmbH Graz.

JlvueTo e akumoHep BoO nocnegHute 5 roguHu Bo cnegHute gpywrsea: BOI ALl Ckonje.

MocepyBa concTBeHO y4eCTBO BO OCHOBHATa rnmaBHuHa Ha OpywtBoTo 4.500 06myHM akuum co npaeo
Ha rnac kou npetcTtaByBaaT 3% 0 BKYNHUOT CONCTBEHWYKM KanuTarn.

M-p Bunu Ctedhan Cajon- HensBpLUeH 1 He3aBUCEH YneH Ha Oa6opoT Ha aupeKkTopu
Ha [pywTBOTO!:

PogeH Ha 05.06.1947 roguHa Bo [pau, ABcTpuja e marnctep Ha CoumjanHu n EKHOMCKu cTyam npm
YHuBep3auTeToT BO pay. Mma paboTHo uckycTteo npeky 40 roamHu Bo obnacrta Ha ocurypysake, hHaHCum
1 NpeTnpMeMHUWITBO. Kako mnag 6un akTMBeH BO couuanHaTa u ekoHoMmcKaTa cueHa Ha ABCTpuja 1 HeroBaTa
KapueparTa ja 3anoyHan og 1972 Bo ABcTpuckuot NapnameHT, kage LWTo 3a YeTUpW rognHU MakCUMarnHo rm
noap>xyBan v NpuaoHecyBan BO NPUIOr HA CTONaHCKNTE KOMOpU Ha ABCTpuja.

Op 1976 6un u3BpeH gupekTop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6poj Ha
BpaboTeHn kage O6un 3ad0KeH 3a BoAeH-€ Ha Lienarta komnaHuja.

Bo 1983 roguHa ce BpaboTtyBa Bo Wiener Stadtische AG Ha no3uumja permoHaneH gupeKkTop, kage
LUTO Ce CTEeKHYBa CO BELUTMHM 3a MEHaLIMpake CO YOBEYKN PECYPCU U MMaA M3BOpEeaHW pesynTatu. busHucor
CO OCUrypyBar-e My OBO3MOXYBa MHOTY 40OPY oMHAHLMCKM pe3ynTaTi, MoOpaam WTo 1 NoYHyBa Aa Ce LWnpK
BO OGU3HUCOT Ha HEABWXHUHM U MHBECTUPaH-E BO KOMMNAHWK KOj KOTMpaaT Ha cBETCKkMTe Bep3u.
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Bo nogouHexHaTa npodecroHanHa kapvepa NULETO e CONCTBEHWNK Ha NoBeke MpMK o pasnnyHu AejHOCTH
KaKo LUTO Ce OCUrypyBaHe, MPafeXXHULLTBO, HEABWKHUHM W APYrY OejHOCTM o (DUHAHLUMCKUOT CEeKTOp.

JlMueTo He nocayBa akummn Bo [pylWITBOTO U BO NocnegHnTe 5 roanHn He 61N ManumuHCKN akumMoHep
BO APYr1 aKLUMOHEpPCKM OpYLUTBA.

8. AKLUMOHEPU KON MMAAT KBAJTMPUKYBAHO YHECTBO BO APYLUTBOTO

Y4yecTBO BO BKYMHMOT Gp0Oj Ha
Bpoj Ha akuum aKumMmMco npaBo Ha rnac Bo
ApywTtBoTo (BO %)

Ame 1 npeanme ogHOCHO chmpma un

ceanuiTe Ha akUMoHepuTte

1. BOIN ocuryputenHo 6pokepcko
apywTtBo ALl Ckonje, 3arpe6cka 28 b, 97.500 0OMYHM aKkumn 65%
nokan 19, Ckonje, MakegoHuja

2. Netap AHOpeeBCKU, poaeH Ha

0
29.07.1985, KymaHoBo, MakegoHuja 22.500 06wy aKum 15%
3. Ap'.I'OH JeHa, po.fleu Ha 27.09.1984, 15.000 064U akLMM 10%
Ckonje, MakegoHuja
BKYMHO: 135.000 06MYHM aKLmm 90%

9. NMOAATOLMU 3A AKTUBHOCTUTE HA OPYLUTBOTO

[pywTBOTO M3BPLUYBA aKTMBHOCTM Ha ynpaByare co GOHA0BU M UCTOTO ynpasyBa co Tpu GpoHaa:

Bug Ha Hasus u cegnwite Ha GoHZOT [Oatym Ha BucuHa Ha Bpoj Ha Bpoj Ha yaenu Heto
MHBECTULMCKMOT 3anoyHyBarbe | HEeTo BPeAHOCT | COMCTBEHUUM | BO OnTeK BpeaHocT
doHg, Ha Ha UMOTOT Ha Ha yaenu Ha yzen Bo
ynpaByBarbe doHgoT OTBOPEHUNOT
doHa,
OTBopeH B®M Npemunym UHBeCT - oTBOPEH 108.4373
WHBECTULUCKN MHBECTUUMCKM GOHA; yA. Bacun 04.12.2014 705.153.312,10 1.767 !
. 6.502.868,7461 neHapu
doHpg, [nasuHos 6p. 14-1/8 Ckonje OeHapu
OTBoOpeH B®N Kew [enosuT - oTBOpeH 108.7174
WHBECTULIUCKMN MHBECTUUMCKM GOHA; Y. Bacun 04.12.2014 728.068.639,57 523 6.696.893,8906 !
doHpg, [nasuHos 6p. 14-1/8 Ckonje OeHapu AeHapu
OTBOpEH B®M 100% BoHa - oTBOpPEH
WNHBECTULMCKN MHBECTMUMCKM GOHZ; yA. Bacun 17.01.2017 107.618.176,62 159 1.022.545,1727 105,2454
doHpg, [nasuHos 6p. 14-1/8 Ckonje AeHapu AeHapu

*MNogaTouuTe ce 3aKkNy4Ho co 25.10.2018
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10. PUHAHCUCKHM NOOATOLUN

Bo Mpwunor 2 Koj e cocTaBeH Aes Ha OBOj NPOCMEKT ce AafeHU cnegHnTe GUHAHCUKM U3BELLTau:

- PeBuaunpaH nonyrogmweH ¢MHaHCUCKKU n3BewTaj 3a BOMN ®oHa MeHaymeHT ALl Ckonje 3a nepuop,
04 01.01.2018 no 30.06.2018 roanHa co mmcnerbe Ha OBAACTEH PEBU3OP;

- PeBuaunpaH rogmweH puHaHcUcKKn nssewTaj 3a BOM ®doHa MeHaumeHT ALl CKonje 3a roanHaTta Koja
3aBpuwysa Ha 31.12.2017 roanHa co MUC/EeHEe Ha OBIAaCTEH PeBU3OpP;

- PeBuaunpaH rogmweH puHaHcUCKKN nsselwTaj 3a BOMN ®doHa MeHayumenT ALl Ckonje 3a roanHaTta Koja

3aBpuysa Ha 31.12.2016 roanHa co mucaere Ha OB/IACTEH PEBU3OP.

.  NOAOATOLUU 3A OENMO3UTAPHATA BAHKA

HenosnTtapHa 6aHka Ha PoHOOT (BO HAaTaMOLLHNOT TeKCT: baHkara) e:
KomepuujanHa banka ALl Ckonje, co ceagmwite Ha yn. Opue Hukonos 6p. 3, 1000 Ckonje.

baHkaTa e pernctpupaHa Bo LleHTpanHunoT peructap Ha Penybnvka MakegoHuja nog gaHoveH 6poj
4030989254937, EMBC 4065573 co ceguwTe Ha Teputopujata Ha Penybnuka MakegoHvja n uma
AobueHocornacHocT og HapogHaTa baHka Ha Peny6nvka MakefoHwja 3a BpLiere Ha akTMBHOCTa YyBap Ha
nmoT. N36opoT Ha BaHkaTa 3a genosuTtapHa 6aHka Ha ®oHaoT e ogobpeH co Pewenne og Komucujata 3a
xapTum o BpegHocT bpoj Yl 1 08 - 80 oa 16.12.2016 rogmnHa. OpywtBoTo 1 BaHkata npu usspLuyBameTo
Ha cBouTe OBBpCKM MOpaaT Ada AejcTByBaaT HE3aBMCHO W MCKITyYMBO BO MHTEPEC Ha COMCTBEHUUUTE Ha
yaenw.

BaHkaTta, nokpaj 4yyBakeTo Ha MMOTOT Ha PoHAOT, M BpWM U crnedHuBe paboTn yTBpAEHU CO
3aKoHOT:

v TlpoBepka Oanu M3gaBakeTO W OTKYNOT Ha yaenu 3a cMeTka Ha POoHOOT Ce BPLUM COrMacHo Co
3akoHoT n npaBunata Ha PoHAOT;

v TlpoBepka fanu npecmeTkata Ha HETO BpedHOCTa Ha ydenute Bo ®OHOOT € BO COrMacHOCT CO
3aKoHCKaTa perynaTtuBa v BaxedkuTe nponucy, kako u CtatytoT u MNMpocnekToT Ha PoHAOT;

v v u3BpLuyBa HanoauTe o [pyLwTBOTO BO BPCKa CO TpAHCAKUMWUTE CO XapTUMTE Of BPEAHOCT U Apyr
MMOT KOj ro couMHyBa nopTdonuoto Ha PoHAOT, NOA YCNOB Aa He ce BO CNPOTUBHOCT CO 3aKOHOT,
nponucute goHeceHun og Komucwjata, co MNMpocnektoT n/unn CtatyTtoT Ha PoHAOT;

v' OcurypyBa [eKka TpaHCaKLMUTE CO XapTuMTe of BPEeOHOCT ke Ouaat HaMUPEHW, OOHOCHO
JocTacaHuTe napuyHu nobapyBama ke buaaTt HannaTeHn BO 3aKOHCKUTE UM JOTOBOPEHUTE POKOBMY;

v T'owusBecTyBa [IpylUTBOTO 38 aKTUBHOCTUTE KOU Ce OJIHeCYBaaT Ha UMOTOT Ha POHOOT U MM U3BpLIYBa
HeroBuTe Hamnoswu;

v' v HannatyBa cuTe MpWXOAM W OPYr¥ npasa Kou OoctacysaaT BO KopucT Ha DoHOoT, a Kou
npowvsnerysaaT of HEFOBMOT UMOT;

v" Ocurypysa npuxoaute Ha ®POHOOT [Ja ce KopucTaT BO COIMacHoCT co 3akoHoT, CTaTyToT U
MpocnekToT Ha POHAOT, a TpoLouuTe Kou v nnaka POHAOT Ja ce BO COrNacHOCT CO oapeaduTe of
3akoHoT n ycnosute og CtatyToT u lNpocnekToT Ha POHAOT;

v" WsBpwysa apyru paboTu KoM Ce MpeaBuaeHU CO Aerno3vTapHUOT Aorosop mery [pyluTBOTO ©
[enosutapHaTa 6aHka;
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v/ Boau eBugaeHumja Ha paboTereTo Koe ro BplM kako [enosutapHa 6aHka, 3a cekoj poH[
rnoegMHeYHo 1 PedoBHO ja ycormnacyBa co eBmaeHumjaTta Ha JpylwTBoTO;

v To npujaBysa oo Komucujata cexkoe Kpluere Ha oapenbute of 3akoHOT;

v Ha peBu3opuTe ¥ Ha OpyruTe nvua oBriacTeHu Aa BpLiaT yBua, BKIydyBajku ja v Komucuwjata, um
OBO3MOXYBa npucran Ao nogatouute U A0 CMETKATE MOBP3aHW CO UHBECTUUMCKUTE DOHAOBU U
HVBHWOT UMOT;

v/ OtBapa cMeTKM 3a notpebute Ha GoHOoT Bo baHkaTta 1 Bo LieHTpanH1oT aenoautap 3a xapTum of,
BPEOHOCT;

4 YHnaTyBa Ha nocebHa cmeTka napuyHu cpencrtea o4 rlpop,a>|<6aTa N OTKYNOT Ha yaenn BO doHaoT;

v/ OtBapa nocebHM CMeTKM 3a MapuyHW CPEACTBa Kaj 6aHKM M CMETKM 3a XapTuM Of BPeOHOCT Kaj
Jenos3vTapu 3a XxapTuu 04 BpeAHOCT BO 3emjaTa U BO CTPAHCTBO U/nnn cyb-aenosvtapHa 6aHka BO
CTPaHCTBO;

v" v YyBa OOKYMEHTWTE 3a MopamHyBake BO BPCKa CO ynnaTuTe W ucnnatute Ha/og CMEeTKUTe 3a
napu4Hy CPeacTBa U CMETKUTE 3a XapTun of BpeaHoCT Ha ®oHAOT;

v Tpaeun npecmeTku 1 noaHecysa Gapara 3a Hamanysare, ocnoboayBare, NoBpaT U Mnnakamwe Ha
[aHoK;

v BpLum KopriopaTUBHY aKTUBHOCTM 3a [lpyLUTBOTO (M3BECTYBaHE 3a aKLMOHEPCKW cobpaHuja u apyru
LEHOBHO YYBCTBUTEMHM MHAOPMaLUK, Kako 1 npaBa MOBP3aHU CO akuuMuTe U ApYrute xapTum og
BPEAHOCT KOU ce YyBaar);

v/ Bo cnyyaj fja He MOXe [1a ce crnpoBefe nukeuaauuja Ha ®oHOoT o cTpaHa Ha [pylTBOTO nopaau
npu4nHM HaBegeHu Bo 3akoHoT, baHkaTa cnpoBeayBa nukeMaaumja Ha PoHAOT cornacHo 3akoHOT.

Bo cnyyaj kora ®oHO0T MMa cpefcTBa HaaABoOp oA TepuTopujaTta Ha Penybnvka MakenoHuja, BaHkata
n3dbvpa u cyb-geno3utapHa OaHka 3a YyBakbe Ha TMe CpPeAcTBa, koja e GaHka wnu cneuujanuavpaHa
JenosntapHa MHCTUTYUMja co [o3Bonia 3a paboTa vM3gageHa Of HagneXxeH opraH BO 3eMja HaaBop of
Penybnvka MakegoHuja n e oBnacteHa 3a TakBa 4ejHOCT COrfacHO 3aKOHUTE Ha ApXaBaTa kage ke ce BpLun
YyyBak€ Ha cpefcTBaTa Ha oHAoT.

BaHkaTta Bo cBOe MMe, a 3a CMeTKa Ha CONCTBEHULMTE Ha YAernu, r'm ocTBapyBa HUBHUTE nobapyBara
cnpema OpywitBoTo. TOa He ro UCKNy4yBa MPaBOTO Ha CONCTBEHMUWUTE Ha yaenu camu ga rm octBapysaaTt
csBouTe nobapyeama.

BbaHkaTa e oAroBopHa npeg lD,pyLIJTBOTO n npen concreeHnunTe Ha ygenm so POHAOT 3a wreTaTta
KOja €BeHTYyallHO oun npoua3nerna oa Hesplwewe UM HenpaBuUIIHO BpLUEHE Ha pa60T|/|Te yTBpAeHn BO
,D,OFOBOpOT CO geno3untapHaTta OaHka.

V. NOAATOLMN 3A OBJIACTEHUOT PEBU3OP

OBnacTteH peBM3op Ha [pyWwTBOTO KOj BPLIM peBu3mnja Ha GMHAHCUCKUTE M3BELWTan Ha JpyLTBOTO
e: TN Panfenosuk, yn. Bacun MasuHos 16 b.L. Manoma BjaHka 2/101, 1000 Ckonje.

v. JINCTA HA JIMLUATA CO KO APYLUTBOTO UMA CKITYHYEHO
AOroBoP 3A NPEHECYBAHKE HA AKTUBHOCTH

Ha ocHoBa Ha uneH 8 ctaB 2 o 3akoHOT M MpaBUMHMKOT 3a HAYMHOT, MOcTankaTa M BMOOT Ha
aKTMBHOCTM KOW MOXE OPYLUTBOTO 32 ynpaByBake CO MHBECTULMCKU (DOHAOBW [a M NPEHECE Ha TpeTu nuua
(Cn. BecHuk Ha Penybnuka MakepoHuja 6p. 115/2009) , a no npeTxogHO AoBueHa cornacHocT of
Komucwujata, OpyLITBOTO MMa NPEHECEHO U3BPLUYBaHE Ha aKTUBHOCTU Ha:
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1. [OpywTBO 3a KOHcanTuHr, ycnyrn n npomet Ekctpa KoHcantunr OO Ckonje, co ceguute Ha yn.
Bacun [opros 6p. 32/13, Ckonje-LleHTap, npeTctaByBaHo of ynpaBuTenot 3opaH KoBaueBcku.
HaBegeHOTO NpaBHO NuLe € OBNacTeHo Aa N3BpLUyBa aAMWHUCTPATMBHM paboTu Kom ce ogHecyBaat
Ha BOOEHETO Ha AENMOBHM KHUMM U CMETKW U U3roTByBame Ha (PMHAHCUCKN U3BELLTan 3a CMeTKa Ha
OpywTBoTO.

VI. NOAATOLMU 3A JIMLUATA LUTO CE OAroBoPHU 3A USOABAHE
HA NMPOCMNEKTOT

1. N3JABA HA NULUATA OOrOBOPHU 3A U3OABAHETO HA MPOCMNEKTOT

,/13jaByBame geka, cnopea HalwuTe yBepyBara 1 BO COrMacHOT CO HaWMTe CO3HaHuja n nogaTounTe
CO KoM pacrnonarame, nogaTouute HaBefeHu Bo MNpoCneKkToT ce BEpOOOCTOjHU, NOTNOMHN U TOYHU U AeKa BO
MpocnekToT ce HaBegeHN cuTe NOTPEGHM MHOPMAaLIMKM BP3 OCHOBA Ha KOW BrOXyBaunTe Moxat aa gobujat
npaBunHa npeTcTaBa 3a OTBOPEHMOT POHA M BP3 OCHOBA Ha KOWM MOXaT Ja JoHecaT npaBuiiHa ofnyka 3a
BIOXYBak-€ UMM He BO yAEenu Ha OTBOPEHMOT MHBECTUUMCKU (hoHA, a ocobeHo aa fobujaT npetctasa 3a
pU3NLMTE KOM Ce NOBP3aHW CO MHBECTULMCKUOT (OOHA M HErOBOTO NOpPTEonmo.”

MeTap AHgpeeBCcKuU
[naBeH M3BpLueH anpekTop

M-p ApToH JleHa
M3BpLUeH anpekTop

M-p PynepTt Ctpob6n
MpeTtcepaten Ha OabopoT Ha OMPEKTOPU U HEN3BPLLEH YIleH

Bnaxe lNMeTpecku
HeunsepLueH uneH Ha OgbopoT Ha anpekTopu

M-p Bunu Ctecpan Cajon
HesaBuceH n HensBpLueH YneH Ha OabopoT Ha AnpeKkTopu

2. JIWUA 3A KOHTAKT BO APYLUTBOTO

MeTap AHOpeeBCKN — [NaBeH N3BPLUEH AUPEKTOP .eerrrrrreeriaaaneneeeeeaaaaaaaanns Ten. + 389 2 32 80 082
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ApPTOH JleHa — VBBPLUEH OMPEKTOP eeeeeeeeeiiiiiiiieeieeeaaaaeeeeaaeeieieeeeeaaeaeeaeannns Ten. + 389 2 32 80 082
OrHeH TUnnK — MNMOPTAOITNO MEHALIEP ..eeeeeeeeeeiiiieiieeee e eeeeeeeeirarrereaeaae e Ten. + 389 2 32 80 082
Oumye TNaHoB — MNopTAONINO MEHALIEP .....ceeeeeeeeveeeee et Ten. + 389 2 32 80 082

3. AATYM HA USOABAHE HA NMPOCIMEKTOT
MpocneKkToT e AoHeceH Ha 26.10.2018 rogMHa, a Ba*KM o4 AEHOT Ha A0OMBaHe COrnacHOCT Ha
OanykaTa 3a AoHecyBakbe Ha MpocneKkToT o4 cTpaHa Ha Komucujata 3a xapTum o4, BpeaHocT Ha Penybaunka

MakeaoHuja.

VIl.  Mpuno3su

Mpwvnor 6p. 1: PuHaHCUCKU U3BewTan 3a DoHOoOT

- PeBuaupaH nosyroguwieH ¢uHaHCUCKM m3BewTaj 3a BPM 100% BboHa — o.¢. 3a nepuog opf
01.01.2018 no 30.06.2018 roanHa Co MMCNerbe Ha OBAACTEH PEBU30D;

- PeBuanpaH rogmweH puHaHcUCKM usselwTaj 3a BPMN 100% boHa — 0.¢. 3a rogMHaTa Koja 3aBpLUyBa
Ha 31.12.2017 roguMHa cO MUCAeHEe Ha OBNAaCTEH PEBM30P;

Mpwnor 6p 2: PMHAHCUCKU N3BeLwTan 3a pyluTBOTO:

- PeBuanpaH nonyroauweH ¢puHaHCMCKM n3BeLwTaj 3a BOMN ®oHa MeHaumeHT ALl Ckonje 3a nepuog,
04,01.01.2018 po 30.06.2018 rogmMHa cO mncnere Ha OBAACTEH PeBM30p;

- PeBuaupaH rogmweH ¢puUHaHCUCKM nsBeLTaj 3a BOMN doHa MeHaumeHT ALl CKonje 3a roanHaTa Koja
3aspuwysa Ha 31.12.2017 roanHa CO MUC/IeHEe Ha OBNACTEH PeBU30p;

- PeBuampaH rogmweH ¢MHaHCUCKM u3BelwTaj 3a BOMN doHg MeHaumeHT A/l CKonje 3a roanHaTa Koja

3aBpuyBa Ha 31.12.2016 roanHa co MuUcnerbe Ha OB/IACTEH PEBU3OP.
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