BoBen

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

MpocnekToT 1 coapxu cute NoTpebHU MHpopMaLun Bp3 OCHOBA Ha KOW NOTEHUMWjaNHUTE BIIOXYBa4K
MoXaT Ja OOHecaT pasyMHa oaflyka 3a BroXyBake BO MHBECTULMCKMOT doHA. MogaToum Kou cornacHo
3aKkoHOT 3a MHBecCTMUUCKM hoHaoBM Tpeba fa MM ce AOoCTanHu Ha BNOXYBavnTe ce coapkaHu u Bo CtaTtyTtoT
Ha POHOOT.

Mpen HOoHecyBaweTO Ha oOffiyka 3a BIOXYBake CEKOj MNoTeHuujaneH WHBECTUTOP € [OMXKeH
BHMMATEsHO Aa v npoyuTta oapeadute og lNMpocnektoT u CTaTyToOT HA OTBOPEHMOT MHBECTULIMCKN POHA
B®I1 100% BOH/, co uen ga oo3Hae 3a kakoB BMA Ha BIOXYyBahe CTaHyBa 360p, Kako U pusmumTe NoBp3aHn
CO BIIOXXYBaHETO BO MHBECTULIMCKMOT CPOHA.
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Bp3 ocHoBa Ha uneH 53 og 3akoHOT 3a uHBecTMLmckn 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
co nHeecTuumncku doHgosm BOI doHa MeHaumeHTAL Ckonje u MNpaBunHMKOT 3a popmata 1 cogpXKuHa Ha
NMPOCMNEKTOT Ha OTBOPEH WM 3aTBOPEH MHBecTUMUMCKM GoHA (Cn. BecHuk Ha PM 6p.157/09), Oo6opoT Ha
oupekTopu Ha JpywTBoTo, Ha aeH 08.04.2019 roauHa, goHece:

MPOCNEKT
B®I1 100% BOH[ - oTBOpEH MHBECTMLNCKN DOHL,

. NMOAOATOLU 3A OTBOPEHUOT ®OH[

1. onuwTn NnOOQATOLU 3A OTBOPEHUOT ®OHA

Hasueot Ha coHgoT rmacu: BOI 100% BOH[ — otBopeH uHBectnumckm ¢oHa; CKpaTeHUoT HasuBe
Ha doHaoT rnacu: BOIN 100% BOHA o.d.

Bo paboTereTo CO CTPaHCTBO, Kako 1 BO ONPEAENieHn Ccriydyan 3a MapkeTHHLLKK Lienuv Bo Peny6nvka
MakegoHuja ®oHOoT ke ro kopuctn HasmeoT WVP 100% BOND.

B®I1 100% BOH[ - oTBOpeH nHBecTuUmMckn oHA (BO HATAaMOLLHUOT TeKCT: POHAOT) ce opraHusmpa
Kako OTBOpPEH MHBECTMLMCKM POHA KOj MpeTcTaByBa nocebeH MMOT 6e3 CBOjCTBO Ha MpaBHO Nuule, Yvu
COMNCTBEHWUM Ha yaenu umaar npaBo Ha cpa3mepeH aen og gobuekata Ha PoOHOOT U BO Cekoe Bpeme umaat
npaeo ga nobapaart ncnnata Ha ygenuTe co WwTo ke ucranat og ®oHaoT. OTBOPEHNOT MHBECTULMCKM (DOHS
OAHOCHO NOCeBbHNOT UMOT 6e3 CBOJCTBO Ha MPaBHO MNWLE O YMHAT 34pYKEeHUTE NapuyHu cpeacTsa npubpaHn
npeky n3gaBane M jaBHa npopaxba Ha ygenu og POHOOT, Kako U UMOTOT CTEKHAT CO BMOXyBake Ha Tue
CpeAcTBa, BKIYYMTENHO M NpUXoaMTe M NpaBaTa Kou npousnerysaar o Toj UMOT.

Co ®oHpooT ynpasyBa [pywITBOTO 3a ynpaByBawe CO WHBECTUUMCKUM oHaoBu BOIT doHa
MenapmeHT Al Ckonje (BO HaTaMOLUHMOT TeKCT: [pylwTBOTO), CO ceamwTte Ha yn. B. nasmHoB 6p. 14-1/8,
Crkonje, UeHTtap. OpywTBOTO € OCHOBaHO WM paboTu cornacHo PeleHveTo 3a gaBawe opobpeHue 3a
ocHoBake nog 6poj Y1 1 08-67 og 19.09.2014 rogunHa, PelweHneTo 3a gaBame Ha cornacHocT 3a CtaTyToT
Ha OpywTtBoTto 6poj YI 1 08-67 og 19.09.2014 rognHa n PelleHve 3a gononHysakwe Ha 0gobpeHMeTo 3a
ocHoBak€e 6poj 6poj Y1 1 08-40 op 28.04.2017 roguHa, usgageHm og Komucuwjarta 3a xaptum og BpegHOCTHA
Penybnvka MakegoHuja. NameHn Ha CrtaTyToT Ha [pywTBOTO ce HanpaBeHu co Ognyka 6poj 02-153/2
AoHeceHa o CobpaHne Ha akuumoHepu Ha 15.11.2016 rogmHa, koja e ogobpeHa og Komucujata 3a xaptum
oA BpegHocT co pelueHue 6poj YT 1 08-88 og 16.12.2016 rogmHa. 3agada Ha [pylwiTBOTO € Aa ynpaBsyBa cO
®PoHOOT Ha HauMH CO KOj ke BuaaTt ocTBapeHu UHBeCTMUMCKUTE Lenu onvwanu Bo CtaTyToT Ha POHAOT u
0Boj [pocnekT.

®oHpoT € ocHoBaH co ofobpeHmne og KomucujaTa 3a xapTum o BpegHocT Ha Peny6nivka MakegoHuja
co PeweHune 6poj YT 1 08 - 80 og 16.12.2016 rognHa. CtatyTtoT Ha ®OHOOT, AOHECEH Ha aeH 25.11.2016
roguHa v oBoj NpocnekT ce ogobpeHn og Komucnjata 3a xapTnm of, BpeaHoCT Ha Penybnuka MakenoHuja co
Pewenune 6poj Y1 1 08 - 80 og 16.12.2016 roamHa. iamenn n gononHyBaka Ha [TpocnekToT ce HanpaBeHu
co oanyka 6poj 02-11/9 on 04.10.2018 roguHa kako, ofnyka 3a M3MeHa Ha oanykarta 6poj 02-11/9 op
26.10.2018 rogmHa koja e ogobpeHa og Komucjuarta 3a xapTum og BpegHocT Ha Penybnvka MakegoHuja co
pelwweHne 6poj Y1 08-59 go 08.11.2018 rogmHa mn ognyka 6poj 02-10/3 og 08.04.2019 roguHa koja e
opobpeHa of KomucjpaTa 3a xapTum o BpegHocT Ha Penybnuka MakegoHuja co pelenue 6poj Y1 08-18
op 10.05.2019 roamHa. MiameHun n gonnHyBakwa Ha CTaTyToT Ha OHAOT Ce HanpaBeHU co ofnyka 6poj 02-
11/8 og 04.10.2018 roguHa kako, oanyka 3a naMeHa Ha ognykarta 6poj 02-12/5 og 26.10.2018 roguHa koja e

opobpeHa o Komucujata 3a xapTum of BpedHocT Ha Penybnuka MakegoHuja co pelueHue F
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6poj Y1 08-59 go 08.11.2018 rognHa n oanyka 6poj 02-10/3 oa 08.04.2019 rogmnHa koja e ogobpeHa o
Komucjuarta 3a xapTum og BpegHocT Ha Penybnuka MakegoHuja co pewenune 6poj Y1 08-18 og 10.05.2019
rogumHa

®dOHAOT € OCHOBaH Ha HeonpeneneHo BpemMe.

MaeHTndukaumckmnot 6poj nog koj PoHAOT e 3anuwaH Bo PerncrapoTt Ha MHBECTULMCKM (hOHAOBM
Bo KomucujaTa 3a xapTum oa BpegHocT Ha Penybnuka MakegoHuja e:POND1716122016BD10606983120.

[enosutapHa 6aHka Ha doHaooT e KomepuujanHa Banka AL Ckonje, co ceamwTe Ha yn. Opue
Hwukonos 6p. 3, 1000 Ckonje. M36opoT Ha KomepuwnjanHa baHka ALl Ckonje 3a geno3utapHa 6aHka Ha PoHaoT
e onobpeH co Pewenne og Komucujata 3a xaptum og BpeaHocT 6poj Y 1 08 - 80 og 16.12.2016 roguHa.

OsnacteH peBusop Ha PoHpoT e ApywTeoTo Tl Panrenosuk, yn. Bacun MasewuHoB 16 B.L. Manoma
bjaHka 2/101, 1000 Ckonje.

3akoHcka pamka 3a paboTteweto Ha PongoT BPIT 100% BOHLO e 3akoHOT 3a MHBECTMLMCKM
doHaoBu (Cn. BecHuk Ha Penybnuka Makegonuja” 6p. 12/2009, 67/2010, 24/2011, 188/2013, 145/2015 n
23/2016 BO HaTaMOLLIHWOT TEKCT: 3aKOHOT), Kako 1 noA3akoHCKaTa perynatvea Ha Komucujata 3a xaptum og
BpeaHocT Ha Penybnuka MakegoHuja. (Bo HaTamMOLWHMNOT TekcT: KomucujaTa)

Komucwujata BpLm koHTpona Hag paboTerweTo Ha pywteoTo, POHAOT 1 Aeno3uTapHaTa 6aHka Bo genot
Ha paboTeneTo co nHBecTUuMckn oHaoBu. KoHTponarta e ocobeHo BaxkHa akTMBHOCT Ha KomucujaTta, koja
ce rpwXu 3a 3aliTuTa Ha npaBaTa Ha WUHBECTUTOPUTE, 3a NpaBHaTa CUIYpHOCT Ha Nas3apoT Ha XapTum o
BPEOHOCT M 3a jakHewe Ha goBepbaTa Ha WHBECTUTOPUTE BO MHCTUTYLMWUTE Ha NasapoT Ha XapTuu of
BPEOHOCT.

2. MHBECTULUWUCKHM LEENTU, UHBECTULINCKA NMONNTUKA U MNAHUPAHA
CTPYKTYPA HANMOPT®OJINOTO HA UHBECTULINCKUOT ®OHA

MHBecTuumucknte ¢oHOoBM npeTcTaByBaaT OA4SIMMHA MOXHOCT 3a BMOXYBak€ Ha KanuTanoT, Kage
WHBECTUTOpUTE M AoBepyBaaT CBOMTE MapuyHu CpeacTBa Ha cneuunjanusmpaHn MHCTUTyumMu - dpywtea 3a
ynpaByBare CO UHBeCTULMCKM hoHOoBU. [TapnyHMTe cpeacTBa ce npubupaar npeky npogaxba Ha yaenu Bo
®oHgoT, a OpywTBOTO UCTUTE KE MM BIIOXKYBa BO COMMacHOCT co oapeanbute of 3akoHoT, MpocnekToT u
CratytoT Ha ®oHOoT. POHOOT € BO CONCTBEHOCT Ha uMaTtenuTe Ha yaenu. ConcTBeHuuuTe Ha yaenu umaart
npaBo Ha cpa3mepeH aen oa gobuskaTta Ha POHAOT, KAKO U BO cekoe Bpeme Aa nobapaaT ucnnarta Ha ygenor
W Ha TOj HA4YMH da uctanat o4 poHJoT.

Kako nieectutopu Bo PoHOOT MOXeE [ia ce jaBaT 4OMALLHU U/UNKU CTPAHCKKN, (PU3NYKX U/Mnu NpaBHU NnLa.

MuBectuumckarta uen Ha ®OHOOT e 3roneMyBake Ha BpeaHOCTa Ha UMOTOT, OCTBapyBake Ha MocTojaH
pacT Ha BpeaHOCTa Ha YAEernoT M BUCOKO HUBO Ha CUTYPHOCT MPY BMOXYBaHETO.

3a peanmsaumja Ha MHBECTUUWMCKaTa uen, ﬂpyLLITBOTO nnaHupa ga rn BrioxyBsa cpeacrtsata Ha UMOTOT
Ha ®oHgoT NpeTeXHoO BO AOOJDKHUYKM NpPEeHOoCrnnBM XapTun oO BpPeACHOT (KpaTKOpo‘-IHVI n /J,OJ'IFOpO‘-IHVI),
MHCTPYMEHTU Ha Na3apoT Ha napu, 0eno3mtm n "HBeCTUUNCKN (bOH,EI,OBM CO 1UCTa U Clnn4dHa CTpaTeera Ha
BNOXYyBaH-€.

Bo npouecoT Ha ynpaByBare co cpeacTea [JpylUTBOTO ke ro NpMMeHyBa 4ONTOrogULLIHOTO UCKYCTBO CO
koe pacnonara WVP [pynaumjaTta 4me rnaBHo ceauwite e Bo ['pau, ABCTpuja kage Tpaguumja e CUrypHoTo u
KOH3epBaTMBHO BIIOXyBah-€ Ha cpeacTeara.

Moronem gen oa cpeacTeata Ha PoHAOT ke BuaaTt NHBECTMPaHM BO ApXKaBHU 0GBP3HULIN, KOPNOPaTUBHU
00BpP3HMLM 1 BO 0eN0o3nTK Ha oBrnacTeHn baHku Bo P. MakegoHwja, gogeka man gen ke ovgart MHBecTupaHmu
BO MHBECTULMUCKN (POHAOBU CO UCTA UNM CNNYHA CTpaTernja Ha usgaBadn Yme ceguuTe, OOHOCHO MpeTexHa
OejHOCT ce BpLUM Ha TepuTopuWjaTa Ha CNegHUBE 3eMjU:
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2.1 PEMNYBIIUKA 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 ®EAEPALIUJA HA BEP3U WFE -
WWW.WORLD-EXCHANGES.ORG

OpywTBOTO Ke M uHBecTupa cpeacTtBata Ha QPoHOOT BO crnefHWTe BUOOBU  (HMHAHCUCKM
VHCTPYMEHTU:

e [lonropoyHu JOMKHUYKM XapTuu o4 BPpeaHOCT;

e KpaTKOpOYHM JOMKHUYKM XapTuK Of BPEOHOCT;

e [leno3utu kaj oBnacteHn 6aHkn Bo Penybnvka MakedoHuja - cO pok Ha gocrneBare NMoKpaTok of
efHa roauHa, HajmHory o 20% oa umoToT Ha PoHAoT Moxe Aa 6uae Bo eaHa H6aHka;

e Ypaenu BO HUCKOPU3WYHM MHBECTULIMCKM (DOHOOBU CO UCTa UMK CrMYHA cTpaTernja Ha BIoXyBakse;

e [lapu Ha cmeTKa.

BnoxyBararta BO AOMKHMYKM XapTumn 04 BpeAHOCT nagaaeHu o Penybnvka MakegoHwja, 3emju YneHkm
Ha EBponckata YHuja u OEL moxe ga HagmuHat 35% oa umoToT Ha PoHOoT.
DOHOOT MOXE Aa MHBECTMPA €AMHCTBEHO BO HUCKOPWU3NYHU MHBECTULMCKU (DOHOOBM CO UCTa UMW CINYHA
cTpaTternja Ha BrnoXyBahe W YnjalliTo NpoBu3Mja 3a ynpaByBakwe He HagMunHyBa 1% of HeTo BpeaHoCTa Ha
MMOTOT Ha TOj POHA Ha rognLLHO HMBO.

Bo cnegHaTa Tabena e HaBegeHa nrnaHunpaHarta CTPpyKTypa Ha l'IOpT(bOJ'II/IOTO Ha POHAOT:

MpoueHT oa

Bua Ha WHCTPYMEHT

noptdonnoTto

[JonropoyHu JONMKHNYKMU .

XapTumn of BPeAHOCT no 100%

[pxaBuTe HaBeaeHU BO
nottoukute 2.1. n 2.2.

KpaTKOpO:aH:Tﬂ:H)KHM‘-IKVI 1o 100%
Oeno3utn Peny6bnvka MakegoHuja 0o 75%

YAaenv Bo HUCKOPU3NYHU [pxaBuTe HaBeaeHU BO
oTBOpeHn hoHAO0BM nottoukute 2.1. n 2.2. A0 75 %
Mapwm Ha cmeTka Penybnvka MakegoHuja 80 100%

BnoxyBarata Ha cpeactBata Ha PoHAOT ke buaaTt BO cornacHocT co oapeadute of urneH 66 n 67
of 3akoHOT, Kako W ogpeadbute of [lMpaBWMHMKOT 3a [O3BOSIEHW BIIOXYBaka, OrpaHuyyBaka Ha
BMNOXYyBaraTa U NpeyYekopyBake Ha OrpaHnyyBararta 3a BroXyBarwe Ha UMOTOT Ha OTBOpeHUoT doHA (Cr.
BecHUK Ha PM 6p. 153/2009) og Komwucujata, kou ce peneBaHTHW 3a nNnaHvMpaHaTa CTpyKTypa Ha
noptdonmoTo Ha POoHAOT.

MHBecTMumMcKkaTa nonuTtnka Ha PoHaoT Moxe Aa buae cmeHeTa co oanyka Ha [pylTBOTO 3@ U3MEHHU
1 gononHyBaka Ha NMpocnekToT Ha POHJOT, 3a KoM CONCTBEHMUMTE Ha yaenu Bo POHOOT ke

5

FUND MANAGEMENT




OuaaT M3BECTEHM Ha HauYMHUTE ONULLIaHM BO Touka 22 o oBoj MpocnekT, BegHall No HUBHOTO AOHECYBake,
anpeg nogHecyBaweTo Ha Bapare 3a ogobpyBare Ha M3MEHWTE U JONOMHYBakaTa OQHOCHO NPEYNCTEHNOT
TekcT Ha lNMpocnekTtoT Ao KomucujaTa.

OBPA3EL, 1

M3BELLUTAJ 3A CTPYKTYPATA HA B/IOXYBAHATA HA ®OHAO0T HA AEH 03.10.2018 TOAMHA
B®MN 100% boHA, - 0TBOPEH MHBECTULIUCKM GOHA,
PON®1716122016Bd10606983120

BpeaH 4ecTBO
pea y4ecTBo BO v
OCT Ha BO
HabaBHa BKYMHO concTBeHoCT
. ) AATYM BpeAHOCT MMOTOT
nosuuuja 6poj Ha aKumu LeHa no HabaBHa . aHa
. OT Ha no akuuja Ha
aKuuja ueHa n3gasavor
n3BewT N doHaoT
: (%) 0
ajot (%)
AKUMN
O6U1YHM aKumun
MpuopuTeTHM aKkummn
AKLMM Ha 3aTBOPEHWN UHBECTULUCKM
doHaoBMU
BKYNHO aKkuuu o4 AOMALLHK
n3gasaun
O6U1YHM aKumMn
MpuopuTeTHM aKkummn
AKLMWN Ha 3aTBOPEHU MHBECTULUCKK
doHzoBM
BKYMNHO aKLUWM 04 CTPAHCKM
EVELERT
yyecTts
yyecTBo
0BO
BO
BPEAHOCT Ha concrs
) HOMUWHaNHa HabaBsHa MMOTOT
nosuuuja [aTyMOT Ha eHocTa
BpeaHocT LeHa R Ha
n3BeLwTajoT Ha
doHpoT
n3gasa (%)
(]
4ot (%)
OBBP3HMLUN
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MKMINF200D92/RMDENO09 57641,31 56725,99 57972,79 0,01% 0,04%
(';/IZ?ZAIID’;‘(FZOGKS?’/D02017/06_ 1168954,51 1168870,73 1174943,75 0,17% 0,76%
m‘;'\;g;‘(FZOGKw/DOZOU/OB_ 500000,00 499946,22 501479,71 0,08% 0,33%
c'\]/:;'\;[')’;‘(FZOGK95/DOZOl7/10 - 1297306,03 1297145,12 1299284,86 0,28% 0,84%
c'\:‘ﬁ'\;[l)’;‘(FZOGPOQ/DOZOB/n- 990012,88 989825,92 1035522,52 0,10% 0,67%
XS$1452578591/MACEDO 5.625 5534550,00 5766577,53 5971935,48 0,02% 3,88%
XS1744744191/MACEDO 2.75 24598000,00 23971365,95 25604354,72 0,08% 16,62%
[ paBHN 06BP3HULM 34146464,72 33750457,46 35645493,84 23,14%
0O6BpP3HMLM Ha NIOKaNHaTa
camoynpasa
0O6BpP3HMLM O, TPFOBCKM ApYLUTBA
BKkynHO 068p3HMUM 04 PM 1

34146464,72 33750457,46 35645493,84 23,14%
AOMaLLHM U34aBayn
RUOOOAQJSMA2/RFLB 7.6 8973020,00 8153133,47 9043352,50 7,13% 5,87%
RUOOOAQZYCK6/RFLB 7.0 461230,00 413167,45 462896,94 0,16% 0,30%
US900123BY51/TUERKEI 5,125% 10948980,00 10939015,68 11155693,07 0,02% 7,24%
XS1377508996/MONTEN 5.75 5534550,00 5705113,11 5709985,62 0,03% 3,71%
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XS51377508996/MONTEN 5.75 614950,00 661612,41 667170,88 0,00% 0,43%
[p»kaBHM 06BP3HULM 26532730,00 25872042,12 27039099,00 17,55%
06BpP3HMLM Ha NOKaNHATA
camoynpasa
XS1684385161 /SFTB 3,125 6149500,00 5650222,10 6176265,70 0,01% 4,01%
O6BpP3HMLM Of, TPFOBCKM ApYLUTBA 6149500,00 5650222,10 6176265,70 0,01% 4,01%
BKynHO 06Bp3HULM OB CTPaHCKY 32682230,00 | 3152226422 | 33215364,70 21,56%
n3gasaun
yyecTs
y4ecTBo
08B0 5o
BPEAHOCT Ha concrs
. HOMMHaNHA HabaBHa MMOTOT
nosuumja [ATYMOT Ha eHocTa
BpeaHocT ueHa A Ha
n3BeLWTajoT Ha
doHaoT
n3gasa (%)
yot (%)

OCTAHATU XAPTUW O BPEAHOCT

[pxaBHK 3anmcun

BnarajHu4kun 3anucun

Yaenv Bo OTBOPEHMU MHBECTULMCKM
doHzoBM

[pyrv HeHaBeAEHU XapTum o4,
BpeaHocCT

BKynHo ocTaHaTv XB og, somaluHm
ZEVELERT
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[pXaBHu 3anucu

BbnarajHuuku 3anucu

Yaenu Bo 0TBOPEeHU UHBECTULUCKM
doHaoBM

IE0OB2NPKV68 /IEMB 1760,00 977237422 | 10581269,46 | 0,00% | 6,87%
IEOOB66F4759 /IHYG 2322,00 14395996,82 | 1485458830 | 0,00% | 9,64%
[Opyrv HeHaBeAEHM XapTun o4,

BpeaHOCT

Brynko ocTaHatv XB oA cTparcku 4082,00 24168371,05 | 25435857,76 16,51%

13gasaum

BPEeAHOCT Ha Yy4ecTBso BO

nosuuuja HabaBHa LeHa AaTymoT Ha MMOTOT Ha
n3BeLWTajoT doHgoT (%)

NJTACMAHU 1 AENO3UTU

EYPOCTAHIAP/[ BAHKA 10-8133/18 | 28343044,00 28395955,68 18,43%

CTOMNAHCKA BUTOJIA DP2019/85 100000,00 100019,73 0,06%

CTOMNAHCKA BUTONA AN 2017/90/2 | 1700000,00 1702421,92 1,11%

YHW BAHKA 0803/5485-1/2018 10000000,00 10188219,18 6,61%

YHU BAHKA 0803/5486-1/2018 17611000,00 17738134,99 11,52%

BKynHO niacmaHu u Aenosntun 57754044,00 58124751,48 37,73%

[onropoyHu Aenosntu

OcTaHaTK NaacmaHu
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BKYI'IHO nnacmaHun n 4enosnTu

yyecTs
nosuTUBHA HeraTuBHa 0 BO y4ecTBo
. BPEAHOCT Ha BPEAHOCT Ha umotoT | Bo
nosuumja HabaBHa LeHa
AaTyMOT Ha AaTyMOT Ha Ha 06BpCKUT
M3BeLWTajoT M3BEeLTajoT doHpo | e (%)
T(%)
OEPUBATUBHU MHCTPYMEHTU
BKyMNHO fepuvBaTUBHU UHCTPYMEHTH
yuecrs
0 BO BpefHoCT
BPEAHOCT Ha
) Konatepan HOMWHaNHa mmotoT | Ha
nosuumja [aTyMOT Ha
ISIN BpegHoCT . Ha Konartepa
M3BeLTajoT
doHgo | not
T (%)

PEMO JOrOBOPY (AKTUBA)

BKyNHO flep1BaTUBHU UHCTPYMEHTH

CTPYKTYPA HA BNIOXYBAHATA HA ®OHAOT NO BUAOBU UMOT HA AEH

25.10.2018 rOAUHA

B®M 100% BoHpA, - 0TBOPEH MHBECTULLUCKU POHA,
PON®1716122016BP10606983120

nosuumja Bpep,m::;TB :1 ,:,;zmm Ha yueCT;c; ::ov:'n:‘;)m Ha
aKummn 0 0,00%
06Bp3HMLM 68.860.858,53 44,70%
OCTaHaTK XapTuu o4, BpeAHOCT 25.435.857,76 16,51%
NAacaMHu U A4eno3nTm 58.124.751,48 37,73%
OoCTaHaTu cpeacTsa 0,00 0,00%

napu v Napu4yHU eKBUBANEHTUN 1.614.793,33 1,05%
BKynHo cpepctBa 154.036.261,11 100,00%
L,EepPUBATUBHU MHCTPYMEHTU 0 0,00%

peno gorosopu 0 0,00%
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3. BNOXYBAHWA BO AEPUBATUBHN ®NHAHCUCKU UHCTPYMEHTU

CornacHo ycBoeHaTa CTpaTeera 3a MHBECTUpame, doHOOT HEMaA aa BINOXYyBa BO TEPMUHCKN UNKU
onunckn gorosopun n aepnBatMBHNU MHCTPYMEHTU KaKO U OCTaHATU CII0XEeHU CbVIHaHCI/ICKI/I MHCTPYMEHTW.

4. MOTUBU 3A BJTOXXYBAHE BO ®OHAOT U TUMOT HA BJTIOXKYBAYU 3A KOU E
HAMEHET ®OHAOOT

Cnope/:l, MHBECTUUUNCKaTa CTpaTeera, doHpoT € NPBEHCTBEHO HaMeHeT 3a MHBECTUTOPWU KOU He
CakaaTt cBouTe cpeactesa Aa MM U3NOXaT Ha BUCOK PU3SMK U KOM HaA CpefeH POK cakaaT ga ocTBapar
aTpaKTuBEH NPMUHOC Ha CBOUTE CcpeacTBa.

Kako mHBectutopm Ha ®OHOOT MOXe [a ce jaBaT CcMTe AOMALLUHW WU CTPaHCKWU, NpaBHM U U3NYKK
nMua Kako 1 cneundmyHm UHAHCUCKN MHCTUTYLMK, KOM MMaaT Lien Aa MeHauumpaart co CBojaTa cpeHOpoYHa
TNMKBUOHOCT.

[(MaBHW MOTMBM 3a MHBECTUTOPUTE BO doHAoT ce:

v TpecmeTka Ha NPUHOC Ha [HEBHO HUBO;

V' Oueep3undmkaLmja Ha NopTRHONUOTO BO NOBEKE (PUHAHCUCKN UHCTPYMEHTM CO YMEpeH
pU3NK;

v' MOXHOCT 3a M3MOXEHOT Ha cpeacsBaTa Ha WHBECTUTOPUTE BO  (OMHAHCUCKM
NHCTPYMeHTH Haasop o P. MakegoHuja - reorpadhcka avcnepsuja;

v JIMKBMOHOCT Ha cpeacBaTa;

v ATpakTuBeH NPUHOC BO OOHOC Ha Oeno3nTW CO AeBU3Ha knaysyna Bo 6aHkute BO P.
MakepnoHuja;

v TpaHCnapeHTHO CriefieHe 1 4OCTaNHOCT Ha BIIOXKEHWUTE CPEACTBa BO CEKOj MOMEHT.

®PoHOOT € HaMeHeT 3a WHBECTUTOPWU KOW MMaaT CpedHOpOYeH [0 AOONr XOpWu3oT 3a
MHBECTUpaHE, OOHCOHO BNOXYyBake Ha cpeacTeaTa og 1 oo 10 roguHw.

5. UCTOPUCKU NOOATOLIN 3A MPUHOCOT HA ®OHAOOT

CornacHo OpnykaTta 3a yTBpAyBakbe Ha HAYMHOT Ha NpecmeTyBake Ha MPUHOCOT MO yAen BO
OTBOPEH WMHBECTULMUCKN GOHA, M 33 NPecMeTyBatbe Ha BOMATUAHOCTA Ha MHBECTULMCKU oHg, (CnyxbeH
BeCHWK Ha PM 6p.170/2010) aoHeceHa oA, cTpaHa Ha KomucujaTta 3a xapTumn o4, BpeAHOCT Ha Penybanka
MakefoHMja, NPOCEYHNOT NPUHOC Ha GOHAOT Ha FOAMULIHO HWMBO NMpPecMmeTaH Of, OCHOBakE 3aKNY4HO CO
patym 07.04.2019 mnsHecysa 0,34%.

MpuHOCOT BO MMHATOTO € 04 MHAPOPMATUBEH KapakTep U He NpeTcTaByBa MHAMKaUMja 328 MOXHMOT NMPUHOC
BO MOHMWHA.

6. MPUHUNMNU HA BITOXYBAHE HA CPECTBATA

Co uen ocTBapyBake Ha NOCTaBEHWUTE LeNnN 1M NONUTMKA, NPU MHBECTUPAHKETO Ha CpeacTBaTa Ha
®oHpoT, OpywITBOTO Ke v NoYUTYBa CNeaHUTE NPUHLIMMIN:

MpoduTtabunHocr;

JInkBmngHocT;

[unsepaundukaLumja Ha pM3nKOT NpU BNoxXyBakwaTa Ha cpeacTeata Ha PoHOOT;
TpaHcnapeHTHOCT;

3awTuta Ha MHTepecuTe Ha MHBECTUTOPUTE;

[loBepnMBOCT 1 TajHOCT Ha NogaTouuTe;

HenpucTtpacHOCT, HeyTpanHoCT, COBECHOCT M NPodeCnoHanHocT;
MocTtanyBake co BHMMaHWe Ha Jobap CTONaHCTBEHUK.

AN N N NN SR SR
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7. BMpoBn HA UHBECTULIMCKN PU3ULIN

MHBecTUUMCKaTa NonuTuKa, COrfacHo kKoja ce rpaav noptdonuoTo Ha GoHOOT coapku yMEpeHo
HWBO Ha PU3VMK, KOE € MOBUCOKO Of] PU3MKOT KapakTepUCTUYEH 3a NapuyHUTe OOHO0BU, @ BO UCTO BpeMe e
NOHM30K Of PU3MKOT Ha (POHAOBUTE KOM BIOXYBaaT BO aKLUW.

Co uen Kkpevpatse Ha pearHa Crvka Bo OAHOC Ha OBOj BUZ Ha BINOXYBake U JOHeCyBake Ha pasymHa
oAJiyka 3a KynyBake Ha yaenu og ®oHAoT, NoTeHumMjarH1Te BNOXyBayM ce AOJKHU Aa ro 3emaT Bo npeasus
YHUBEP3aNHOTO MHBECTMLIMCKO MPAaBWUMIO COMMAacHO KOe O4YeKYBaHWOT MPUHOC Ha BIIOXEHUTE cpeacTBa e
COOABETEH Ha PM3NKOT KOj Ce Mpe3ema CO Toa BIIOXKYBate OJHOCHO KOJKY € MOBUCOK 04eKYBaHWOT MPUHOC
Ha BIIOXXEHUTE CpefCcTBa TONKY € NMOBUCOK U PU3UKOT KOj ce npesema.

MHOMKaTOPOT Ha CMHTETUYKM PU3KK U MPUHOC (pU3nyHa knaca), cornacHo OgnykaTta 3a yTBpayBame
Ha HAYMHOT Ha NpecmeTyBake Ha NPUHOCOT MO yAen BO OTBOPEH MHBECTULMUCKU (DOHA U 3a NpecMeTyBakbe
Ha BOMnaTtunHOCTa Ha mHBecTuumckn doHa of Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p.
170/2010) 3a POHOOT U3HeCYyBa pu3nyHa knaca 3.

Buaosute pusnLm o KOU AUPEKTHO UMY UHAUPEKTHO 3aBUCK paboTereTo Ha POHAOOT U Herosute
pes3ynTaTu ce crieaHuBE:

MasapeH pusuk

HeTto BpegHocta Ha ygenoT Bo QPOHAOT 3aBWCM Of [OBWXEHETO Ha nasapHuTe LeHW Ha
(OMHAHCMCKNTE UHCTPYMEHTU Ha Ma3apute Ha KanuTtan Kou ce COCTaBeH Aen Ha nopTdonmoto Ha PoHAoT.
HamanyBameTo Ha LieHaTa Ha HeKoj 04 PMHAHCUCKUTE MHCTPYMEHTW MOXe Aa AoBede A0 HamanyBake Ha
BpegHocTa Ha nopTdonuoTo Ha POHJOT M Ha OCTBAPEHUTE NPUHOCK 1 0bpaTHO,

3ronemMyBaH-€T0O Ha LieHaTa Ha HeKoj o (PMHAHCUCKUTE MHCTPYMEHTM MOXe Aa JoBede A0 3rofieMyBare Ha
BpeAHocTa Ha noptdonmoTo Ha POHAOT M Ha HeroBuTe npuHocu. Co uen ga ce 3awTUTU of nasapHUOT
pu3nk, OpylITBOTO Ke ce 3anara 3a HEroBO MUHUMU3UpaHEe Npeky AuBep3vdukaumja Ha nopTgonmoTo,
COrNacHo CO NPUHLMMNOT Ha AUCTpUbyLUMja Ha PU3NKOT.

KamaTeH puauk

KamaTteH puauk npegcTtaByBa BEpPOjaTHOCT Aeka NPUHOCOT 4O AOCNEBaHe Ha KYyMEeHUTE AOIMKHUYKN
XapTum of BPeAHOCT ke NopacHe, OAHOCHO BEPOjaTHOCT eKa BO MOMEHTOT Ha nNpodaxbaTa Ha JOIMKHUYKMTE
XapTum oA BpeOHOCT MPUHOCOT A0 AocneBawe ke Guae NMoBUCOK BO cnopefba Ha OHOj Kora ogpefeHaTa
OOMKHMYKa XxapTuja o BpegHocT 6una kyneHa, a Toa, nak, ke pesyntupa co kanuTtanHa 3aryba. Bo ycnosu
Kora ce 04YeKyBa pacT Ha KamaTHUTE CTarnku BO NPEeTCTOjHNOT nepuod OpyluTBOTO Ke HacTojyBa Aa ro Hamanm
pU3NKOT OA4 MPOMEHA Ha KamaTHWUTE CTanku MpeKy HamanyBakwe Ha BpemeTpaeweTo (duration) Ha
OOIDKHUYKUTE XaTpumn of, BpeaHoCT. [JOKOmnKy ce ovekyBa HamaryBakwe Ha KamaTHuTe ctanku [pywTBOoTO
NpeKy MHBECTMPaHE BO OOIMKHUYKM XaTpum of, BPE4HOCT CO Noronemo BpemeTpaetwe (duration) ke HacTojysa
Ja OCTBapu pacT Ha BpegHOCTa Ha UMOTOT Ha PoHOOT. BpemeTpaeweTo npeactaByBa YyCTBUTENHOCT Ha
LEHUTE Ha AOMKHUYKUTE XapTum o4 BPEOHOCT BO OAHOC Ha NPOMEHUTE Ha KamaTHUTe cTtanku. Komky wro e
nomMarno BpeMeTpaeHeTO, TOMKY € nomMarna 4ycTBMTENHOCTa Ha Na3apHUTE LIEHN HA XapTUUTE o4 BpegHoCT
Ha NPOMEHMTE BO KaMaTHUTE CTarnku.
MopTchonuoto Ha OHAOT BO Hajronem fAej ke 6vuae MHBECTUPAHO BO OOJMKHWUYKM XapTuM Of BPEedHOCT,
HMBHaTa LeHa (OQHOCHO cerallHa BPeAHOCT) CeE MEeHyBa BO 3aBUCHOCT O, OBWKEHETO Ha MPUHOCOT OO
OOCMeBake Ha OOJPKHUYKUTE XapTuM Of BPeOHOCT (O4HOCHO KaMaTHWUTE CTankv Kou cuTe UOHW napuyHu
TEKOBM Ha [OOIDKHUYKMTE XapTMM O BPEOHOCT MM CBefyBa Ha HMBHATA cerawHa BpPegHOCT — LeHa).
[BMKeHeTO Ha cTankata Ha MPUMHOC M LeHaTa Ha JOIDKHUYKMTE XapTuuM Of BPEeOHOCT ce BO obpaTHO —
NponopuMoHaneH O4HOC: WTO € noMarna cTankata Ha NPUMHOC, TOSKY € MOBUCOKA LieHaTa Ha AOofKHUYKaTa
XapTuja o BpegHOCT, n obpaTHo.

KpeouTteH pusuk

KpeOuTHMOT pusuK NpeTcTaByBa BepojaTHOCT AeKa U34aBayoT Ha oapeaeHa xapTuja of BpeaHOCT
Hema na 6uae Bo cocTojba, BO LeNocT unv AenymHo, Aa r noamMmupu cBoute o6BpCKM BO MOMEHTOT Kora Tue
ke pocneat. HeucnonHyBaweTo Ha OGBPCKUTE OA CTpaHa Ha M3gaBadynTe Ha XapTuu of
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BpeAHOCT 61 nmano BnujaHue Ha NUKBMAHOCTa M 61 ja Hamanuno BpeaHocTa Ha doHAoT. [pylTBOTO Ke ce
3anara 3a HamalnyBal€ Ha OBOj PU3UK MPEKY WHBECTMpPake BO (PUHAHCUCKM MHCTPYMEHTW COrflacHO
orpaHuvyBahaTta npeasuaeHn Bo 3akoHOT M 0BOj lNMpocnekT, aHanM3u Ha n3gaBadnTe, Kako U aHanmsa Ha
LLeJTOKYMNMHUTE €KOHOMCKM U MOSIUTUYKM YCIOBMW.

JInkBngeH punauk

Pu3nk noBp3aH co NnnMkBugHoOCTa npeTcTaByBa BepojaTHOCT Aeka PoHAOT BO oapeeH MOMEHT Ke uMma
TELKOTMM NpU M3Haofake Ha CpeacTBa 3a Aa v nogmupu o6BpCKMTE NOBP3aHM CO MOBIEKYBake Ha yaenu
on doHOOT Kako pesynTtar Ha HeMOXHocTa Op30 ga ce npopagaTt UHAHCUCKUTE cpeacTsa Mo LeHa
NpuMbnmkHO efHakBa Ha HUBHATa peanHa BPELHOCT, MNped CE& nopagu MOMEHTanHaTa HenoBOSHa
nobapyBayka Ha na3apoT. [IpylTBOTO Ke ynpaByBa CO JIMKBUAHMOT PU3MK NPEKY BIIOXYBaHE BO HAjIMKBUOHN
XapTuu of BPeOHOCT.

BanyTteH pusuk

BanyTHMOT pu3uk npeTcTtaByBa oOpMa Ha pM3uK Koja Ce jaByBa Npv NpOMeHaTa Ha LieHaTa Ha eaHa
BanyTta BO o4HOC Ha gpyra. PoHOOT BO CBOETO NOPT(ONMo noceaysa xapTum og BPeAHOCT 4EHOMUHUPAHM
BO PasfuyHM BanyTM U MOXHWTE MPOMEHM Ha OBME BanyTu BO OAHOC Ha AOMallHaTa BanyTa MOXe Aa
JoBedart OO0 3roneMyBake MNM HamanyBawe Ha BpeaHocTa Ha ygenute. OBoj pu3uk [pywitBOoTO Ke ro
peayumpa co gnsep3sndukalmja Ha NOpTHONNOTO BO pasnnyHn BanyTu.

Pusnk og npomMeHa Ha AaHO4YHUTEe Nporincu

Pu3unkoT og npoMeHa Ha AaHOYHWUTE NPOMMCK NpeTCcTaByBa BEPOjaTHOCT Aeka 3akoHoA4aBHaTa BracT,
BOo Penybnuka MakegoHuja nnm Bo CTpaHCTBO, Ke r'M NPOMEHN 4aHOYHUTE NPONUCK Ha HaYWH KOj HEraTUBHO
61 BNvjaen Ha NpMHOCOT Ha POHAOT. PU3MKOT o4 NnpoMeHa Ha AaHOYHMTE NPONUCK BO LENOCT € HaaBop Of
OOMEHOT Ha BrnvjaHue Ha [pyLTBoTO.

MonnTUYKN pr3smnk

MoxkHocTa o eBeHTYarnHW NoNUTUYKK KPpU3n BO 3EMjUTE BO KOMLLTO MHBecTUpan ®PoHOoT cormnacHo
oBoj lMpocnekT, Moxe Aa AoBede A0 NpoMeHa Ha MMOTOT Ha ®oHAoT. 3a ga ce 3alTUTU o[ OBOj PU3MK
IpyWwTBOTO Ke ro MHBECTMPa MMOTOT Ha POHOOT Ha HAYMH LUTO Ke OBO3MOXMW LUTO NOMario M3noxyBake Ha
nasapuTe Ha KOW MOXe [a Ce OYeKyBa NOMUTUYKATE KpU3KM 4a umaaT nororemo BrvjaHue.

8. BONATUNHOCT HA HETO BPEAHOCTA HA UMOTOT HA UHBECTULIMCKUOT
dOoHA

BonaTunHocTta Ha HeTo BpedHOCTa Ha UMOTOT Ha PoHAOT Ke ce npecmeTyBa cornacHo OanykaTta 3a
yTBpAYBake Ha HAYMHOT Ha MpecMeTyBake Ha NPUMHOCOT MO yAen BO OTBOPEH MHBECTMUMCKU OHA 1 33
npecMeTyBarwe Ha BONaTUIHOCTa Ha MHBecTUUMCku oHa aoHeceHa of Komucwnjata (Cnyx6eH BeCHUK Ha
PM 6p.170/2010). BonatunHocTa Ha HeTO BpedHOCTa Ha MMOTOT Ha POHAOT € OUPEKTHO MoBp3aHa Co
HauYMHOT U TexHuKaTa Ha ynpaByBake Ha cpegctBaTa Ha PoHOoT. BomaTunHocta Ha HeTO BpegHoOCTa Ha
UMOTOT Ha POHOOT e noBp3aHa CO BOMATMITHOCTA Ha (PUHAHCUCKUTE WUHCTPYMEHTM BO KOULWITO QOHAOT
MHBEeCTUpa.

BonatunHocTta Ha HeETO BpedHOCTa Ha MMOTOT Ha ¢hoHOOT ce mepu co ynoTpeba Ha cTaHgapaHa
aesuvjaumja. CornacHo npasunarta 3a npecmeTka cTaHfapaHaTa AeBujauuja Ha (boHOOT usHecysa 2,23% wunu
pu3nyHa knaca 3.

9. MOYETOK HA PABOTEHETO HA UHBECTULIMCKUOT ®OHL

JaBHMOT NOBKK 3a KynyBawe yaenu Bo poHOoT e objaBeH Ha 27.12.2016 roguHa. NcTnoT ycnewwHo
e 3aBpleH Ha geH 17.01.2017 roguHa npeky npubupawe napvyHu cpeactea BO MUHUMAINeEH M3HOC oA
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300.000,00 eBpa BO OeHapcka NpOTMBBPEOHOCT MO cpefdeH Kypc Ha HapogHa 6aHka Ha Peny6Gnvka
MakegoHuja.

10. NPABUNA 3A NMPECMETYBAHE N KOPUCTEHE HA NMPUXOOANTE HA ®OHAOOT

Mpuxogute Ha POHAOT Ce NpPecMeTyBaaT COMMacHO CO 3aKOHCKUTE WM MOA3aKOHCKUTE MpPOMucH,
MeryHapoOHUTE CMETKOBOACTBEHM CTaHO4ApAM U MefyHapoaHUTe cTaHdapamn 3a OUHAHCUMCKO M3BECTYBahe
(MpaBunHMK 3a Bogewe Ha cmeTkoBoACTBO, CnyxbeH BecHuk Ha Penybnuka MakepoHuja 6p.94/2004,
6p.11/2005 n 6p.116/2005), a BO 3aBUCHOCT oA kracudukaumjata Ha (PUHAHCUCKUTE WMHCTPYMEHTU BO
oapeneHn noptdonuja (kon ce vyBaaT 4O AOCMEBaHe, PacnonoxnvMey 3a npodaxba, pacrnonoxnmeu 3a
TpryBame).

Mpuxogute kou rm octBapyBa POHAOT ce KopucTaT 3a ucnnata Ha obBpckuTe Ha PoHaoT,
npeaBuaeHn co 3akoHOT M co 0BOj MpocnekT, Kako 1 3a peMHBECTMPaHE CNOpea LenuTe 1 nonuTukaTa Ha

doHAoT.

11. PUHAHCUCKUN U3BELUTAU HA UHBECTULIMCKUOT ®OH[

OpywTBOTO M3roTBYBa rogmLHN (hMHAHCUCKM U3BELLTan KoM noanexar Ha pesusuja 3a [pyTBoTo
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 MOMYrOoAMLIHM (DUHAHCUCKM M3BELUTaW KOW MNOAnexaT Ha peBu3uja 3a
OpywTBOTO 1 3a cekoj POHA CO KOj Toa ynpasyBa U UCTUTE 1 gocTaByBa Ao Komucujata HajoouHa oo kpajot
Ha aBrycTt TekoBHaTa rogmHa 3a npesute WwecTt Meceun BO Taa roguHa.

OpywTBOTO NOAroTBYBa U KBapTanHu oMHaAHCUCKM U3BELUTamn 3a Cekoj POoHA CO KOj Toa ynpasyBa U
nuctute rm gocrasysa Ao Komucujata BO pok of netHaeceT (15) geHa og M3MuHyBawe Ha KBapTanor.
logvwHuTe uHaHCUCKM uM3BewTaun, nonyroguwHuTe UHAHCUCKM W3BeLlTan, Kako W KBapTanHuTe
hMHaHCMCKM M3BellTanM, MoXaT ga ce gobujat Bo ceauwTeTo Ha [pywTBOTO uUnM da ce npesemaT of
HeroBaTta MHTEpHeT CTpaHuua.

Bo Mpunor 1 koj e cocTaBeH Aen Ha OBOj NPOCNEKT Ce AafeHn cregHuTe pMHaHCKKN n3BeLTaun:

- PeBuanpan nonyroguweH dpuHaHcuckm mssewwTaj 3a BOMN 100% BOHQAO 3a nepuog op 01.01.2018 po
30.06.2018 rogmHa co MUCnewe Ha OBNACTEH PEBM3OP;
- PeBngupan roguweH dwuHaHcuckn mssewTaj 3a BPIT 100% BOH[L 3a roguHaTta Koja 3aBpwyBa Ha
31.12.2017 roguHa co MUCNeHE Ha OBNACTEH PEBU3OP;

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

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ce YTBPAYBa Kako pasnuvka nomery BpegHocTa Ha MMOTOT Ha
®oHoT (0AHOCHO NadapHaTa BPeAHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU Ce BIIOXEHU cpeacTBaTta Ha
®oHOOoT) 1 BpegHOCTa Ha BKynHUTE 0B6Bpcku Ha POHOOT, U ce npecmeTyBa cornacHo co lNMpaBunHUKOT 3a
yTBpAyBakbe Ha HeTo BpegHoCTa Ha MMOTOT Ha OTBOPEH W 3aTBOpeH WHBecTuuuckun ¢oHZ M 3a
npecMeTyBawe Ha HETO BPedHOCTa No YAEern UMW Mo akumMm BO MHBECTULMCKM (DOHA AOHECEeH O CTpaHa Ha
Komucwujata (Cn. BecHuk Ha Penybnvka MakegnoHuja 6p. 111/2009).

MmoToT Ha ®oHOOT Ha AeHOT Ha BpedHyBake NpeTcTaByBa 36Mp Ha BpeAHOCTa Ha cuTe BMOOBU Ha
cpeacTBa Kou co 3akoHOT ce MpOomMulLaHM Kako [O03BONEeHM BIIOXYyBakba M KOM Ce BO COrMMacHOCT Co
orpaHudyyBar-aTa 3a BIOXyBakbe Ha cpefcTeaTta Ha PoHAOT.

HeTo BpegHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake Ce NMpecMeTyBa Bp3 OCHOBA Ha
nasapHuTe BPEeLHOCTM Ha XapTuMTe of BPEAHOCT M Aeno3ntute BO (DMHAHCUCKUTE UHCTUTYUUWU U OpYrn
UMOTHW BpegHOCTM Ha PoHOOT, Co oa3emane Ha 00BpckutTe Ha POHAOT HA UCTUOT OEH.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT MO yAen € HETO BPeOHOCT Ha UMOTOT Ha PoHAOT noaeneHa
co 6pojoT Ha ygenute Ha POHAOT Ha AEHOT Ha BpeaHyBaH-eE.
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[eH Ha BpegHyBate e AeHOT 3a Koj ce NpecMeTyBa HeTO BpegHoCcTa Ha MMOTOT Ha ®oHaoT. [leHoT
Ha BpegHyBake (T-1) My NnpeTxoam Ha OEHOT Ha nNpecMeTKka (T) BO TEKOT Ha KOj LUTO Ce NMpecMeTyBa HETO
BpeaHOCTa Ha MMOTOT Ha ®oHAOT.

BkynHuoT 6poj Ha yoenu Ha PoHOOT Ha AEHOT Ha BpeaHyBakeTO Ce YyTBpAyBa CO HamalnyBahe Ha
OpojoT Ha yaenu oA NpeTXoaHWOT AeH Ha BpeaHyBake kou PoHAOT rv NoBeKoN 3a CMeTKa Ha nuiuaTta kou
Ha OEeHOT Ha BpedHyBaeTO nogHene Gapawe 3a oTkyn Ha ygenute Bo PoHOOT M CO Toa MpecTaHane ga
OuaaT concTBeHUUM Ha yoenuTe, a ce 3ronemysa 3a 6pojoT Ha yaenu kon GoHOOoT rM usgan Ha nuuaTa yYmm
cpeacTBa Ha AeHOT Ha BpedHyBakeTO Ce eBUAEHTUPaHM Ha cmeTkaTa Ha PoHOOT Co Len 3a KynyBawe Ha
yaenu o PoHAOT, a ce BO cornacHocT co ycnosute Bo lNpocnekTot n CtatyToT Ha OOHAOT.

HeTto BpeagHocTa no ygen u BkynHWOT 6poj Ha yoenu Ha PoHOOT ce npecMeTyBa U u3pasyBa BO
YyeTnpn peuumanHu mecta. CuTe 3ronemyBakba U HamanyBawa Ha 0OpojoT Ha ygenn Bo PoHOoOT ce
npecmeTaHn N n3paseHn BO YeTUpU AeumMMarnim MmecTa.
HeTo BpeaHocTa Ha MMOTOT Ha POHOOT M HETO BpeAHOCTa Ha MMOTOT MO YAen ce NpecMeTyBa Cekoj paboTeH
AeH go 16:00 yacoT 3a cekoj AeH of rognHaTa.

13. BPEME, HAYUH U 3A4YECTEHOCT HA NMPECMETKA HA LLEHUTE 3A NMPOOAXBA
HA HOBUTE YOENU NN OTKYN HANOCTOJHUTE, KAKO U HAYUH HA
OBJABYBAKE HA TUE LIEHU

lMNoyeTHaTa ueHa Ha noeguHedeH yaen Bo ®oHaoT unsHecysa 100,00 geHapwu. LleHaTa Ha yaenuTe BO
doHOOT e edMHCTBEHa LeHa efHakBa Ha HeTo BpedHocTa Ha UMOTOT Ha PoHOOT no yaen, koja ce
npecmeTyBa Bp3 OCHOBa Ha NasapHaTa LeHa Ha cuTe (OUHAHCUCKM MHCTPYMEHTM of nopTdonmoTo Ha
doHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT M HETO BPEe4HOCTA Ha UMOTOT MO yaen ja npecMmeTyBa
OpywTBOTO, a ja KOHTpOnMpa M ja NoTBpAyBa Aeno3mTapHaTa BaHka Koja ICTOBPEMEHO € 0AroBopHa U 3a
TOYHOCTA Ha NpecMeTKUTE Kou ce goctaByBaaTt Ao Komucujata. Heto BpegHocTa Ha MMOTOT HA OOHAOT 1
HeTO BpegHOCTa Ha MMOTOT MO YAEen Ce UCKaxysBa BO AeHapu 1 BO eBpa Mno cpefeH Kypc Ha HapogHa baHka
Ha Penybnuka MakegoHuja KOj BaXku Ha AeHOT Ha BpeaHYyBaH-E.

LleHaTa 3a npogaxba Ha HOBMTE yaenu unm oTKyn Ha NOCTOjHUTE e eHaKBa Ha HETO BpedHoCTa Ha
nmoToT Ha ®PoHaoT no ygen. MNpogaxbarta Ha yaenu Ha ®OHOOT ce BpLUM NO LeHaTa Koja e yTBpAeHa Ha
AEHOT Ha KOj e U3BpLUeHa ynnarata Ha cmeTkata Ha PoHAOT, 3roneMeHa 3a Brie3eH HaOMeCTOK COrfiacHo
0Boj [pocnekT.

BpegHocTta Ha ygenoT, kKako M apxvBaTa Ha BpPeOHOCTM Ha yOenoT KoM M u3pasyBaaT LeHuTe 3a
npogaxkba Ha HOBWTE OZHOCHO OTKYM Ha MOCTOjHUTE yAenu Ha onpegeneH gatym, ce objaByBaaT Ha
WHTEPHET cTpaHuuaTa Ha [pywTBoTO. YTBpAEHaTa LeHa Ha yaenute Bo PoHOOT ce 06jaByBa cekorall Kora
€ MU3BpLLEHO KynyBakwe unu npogaxba Ha yaenu o oHOOT.

14. NMPABA O[] YAOENN BO OTBOPEHNOT UHBECTULUCKU ®OHAO

[MpaBaTa of yoenute BO OTBOPEHNOT (POHA Ce CTEKHYBaaT Co 3anuLlyBake BO peructapoT Ha yaenu
BO OTBOPEHWOT MHBECTULMCKM POHA WTO ro Boan [OpywTteoTo. [pywTBoTO BOAM Pernctap Ha yaenu Bo
PoHOOT cornacHoO 3aKOHCKUTE M NMOA3aKOHCKUTE NPONMCcK. YNNCOT Ha nogatouute Bo Pernctapot Ha yaenu
ce BpWM BefHal No u3BpLleHaTa ynnara v yTBpAyBaweTO Ha HETO BpedHoCTa Ha MMOTOT Ha PoHAoT no
yaen v Ha 6pojoT Ha ygenu WTOo My npunara Ha MHBECTUTOPOT BO YMe MMe M 3a Ynja CMeTKa e U3BpLUEeHa
ynnaTtara.

Ypenute um rm 06e36ep,yBaaT cnegHUTe npasa Ha CONCTBEHMUNUTE Ha yaenu:

" npaBo Ha MHOPMUPAHOCT:
COMCTBEHWNLMTE Ha YAenNn BO Cekoe Bpeme MoXxe Aa ce nHdopmupaar 3a paboTereTo Ha [1pyLuTBOTO
n ®oHOoBUTE NPEKY MHTEPHET cTpaHaTta Ha [pywTBoTo. Ha MHTepHeT cTpaHaTa ce o6jaByBa LueHaTa
Ha yaenot, dMHaHCUCKUTE M3BellTau Kako W ApyrM uHdOopmauuMu nosp3aHu co
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paboTterweTo. CTO Taka COMCTBEHUUUTE Ha yaenu Moxe Aa ce uHdopmupaaTt 3a [pyliTBOTO U
doHOOT Npeky eeH o4 HauMHUTE HaBedEeHM BO To4ka 22 Ha 0Boj NMpocnekT.

" npaBo Ha gen og no6uekaTta Ha PoHAOT:
AobuBkaTa koja ja octBapyBa PoHOOT of CBOETO paboTerwe N0 aBToMaTn3am ce pevHBecTmpa
Bo PoHOOT, CO Uen 3ronemyBawe Ha BpeaHocTa Ha yaenoT Ha donpoT. Cnopen Toa cute
COMNCTBEHWUM Ha ygoenu gobueaaT, OQHOCHO MMaat npaBo Ha Aen oA AobuekaTta Ha PoHOOT
NpONopLMOHANHO Ha HUBHOTO y4ecTBo Bo ®oHaoT. ConcTBeHUUUTE Ha yaenu, npaBoTo Ha Aen
oA gobuekata Ha POHAOT MOXaT ga ro ocTBapar Npeky nogHecyBawe Ha bapate 3a genymeH
WNW LEeroceH OTKyN Ha YAENUTEe BO HUBHA COMCTBEHOCT 04 CTpaHa Ha [pyLTBOTO.

" npaBo Ha npogax6a Ha yaenu og ®oHAOT, 0O4HOCHO 06BpCKa 3a OTKYN Ha yaenu;
OpylwTBOTO € AOMKHO Aa U3BPLUM OTKYN Ha yAenuTe Cropef LeHaTa LTo oaroBapa Ha BpeaHocTa
Ha yaenoT yTBpAeHa NpBMOT HApedeH AeH Ha NpoueHa Mo NogHeCcyBakeTo Ha GapareTo 3a OTKynN
Ha ygenn. CpeacrtBaTta o4 OTKYMOT Ha yAenute ce ucnnakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha
OTKYNeHUTe yOoenu Bo poK Of cedyM KaneHaapcku geHa of npuemoT Ha BapareTo 3a oTkyn Ha
yaenw.

® npaBo Ha ucnnarta Ha gen og nNuKkBuaaumckaTa maca Ha doHOoT
BO Cny4aj Ha nukBmpaumja Ha POHAOOT COMNCTBEHUUWUTE HA yAernu umaaTt npaBO Ha ucnnarta Ha
yaenute 6e3 npuToa da MM Cce HannaTyBaaT HWKakBu Hagomectouun, 6e3 pasnuka Aanu
nvksmpauujaTa ja cnoposegysa [pylwITBOTO Unu geno3utapHarta 6aHka.

CuTe concTBeHWUM Ha yaenu umaar efgHaksu npasa Bo ®oHaoT. YaenuTte Bo PoHAOT He MoxaT cnoboaHo
[a ce npeHecyBaaT, OCBEH MO OCHOB Ha HacrneACTBO UMK AOroBop 3a noAapok. TakBMOT NPEeHOC MMa NpaBHo
[ejCTBO Mo 3anuLlyBake Ha NpeHocoT Bo PernctapoT Ha yaenu Bo ®oHA0T o4 cTpaHa Ha [pyLlTBoTo.

15. NOCTAINKA U YCNOBU 3A U3OABAKE HA YOENN

OpywTBOTO 3a ynpaByBawe CO MHBECTMUMCKM ¢oHOoBM, No gobusaweTo Ha opobpeHune of
KomucujaTa 3a ocHoBamwe Ha ®oHOoT, usgasa yaenu Bo PoHagot. Co nononHysawe Ha lNpuctanHuua cekoe
npaBHO UNU pu3nYKo nuue Moxe Aa npuctanM KoH PoHOOT M [a U3BpLUYBa TpaHCaKuMuM CO YAEenu.
M3paBareTo Ha yaenu ce peanuavpa Bp3 OCHOBa Ha ynnaTta Ha napuyHu cpefcTtBa UM NoAHecyBake Ha
Bapatbe 3a kynyBamwe Ha yaenun (BO HaTaMOLLHMOT TeKcT: Bapane 3a KynyBawe) unu camo co ynnata Ha
napu4yHu cpegcTaa. [og ynnarta Ha napu4Hu cpeacTea ce nogpasbuvpa peaneH Npunme Ha NapuyHn cpeacTea
Ha TpaHcakuuckaTa cmeTka Ha oHoT. [NpuctanHuua n bapane 3a kynyBawe ce nonosiHyBaaT Ha nocebeH
dopmynap nsroteeH og OpywtBoTo. Popmynapute MoxaT ga ce NoaurHaT M nononHaTt cekoj paboTeH AeH
BO [elT0BHUTE NpocTopun Ha [pywTBOTO UM HaABOp O AEeNOBHUTE NPOCTOPUN NPeKy OBracTeHuTe nuua
3a npogaxba Ha yaenu u Ha UHTepHeT cTpaHaTta Ha [pywTtso www.wvpfondovi.mk. OBnactexu nuua 3a
npogaxba Ha yaenu ce BpaboTeHnTe nuua Bo [pyLITBOTO M AOTOBOPHO aHraXupaHuTe nuua of cTpaHa Ha
OpywTBoTo.

I'Ipm nogHecyBawe Ha anICTaI'IHI/ILI,a n Bapal-be 3a KynyBak€, CTpaHKa - (bl/l3VI‘-|KO mue ce
nernTuMmpa Cco BaXeykm JOKYyMEHT 3a JIn4YHa I/Iﬂ,eHTl/I(bVIKaLI,VIja (J'IVI‘-IHa KapTa uin nacom).

Mpu nogHecyBawe Ha MpuctanHuua M Bapare 3a KynyBake CTpaHka - NpaBHO nuue, Tpeba aa
[OCTaBU BEpOOOCTOEH [OKYMEHT COIflaCHO CO 3aKOHCKUTE MPOMUCK, Kako TeKoBHa cocTojba of
perMctpauujata unu Apyr OKYMEHT Of HaAneXeH opraH W NuyHa KapTa of 3aKOHCKMOT 3acTanHWK Ha
NpaBHOTO NuLLE.

Ako npu nogHecyBaneTo Ha lNpuctanHuua n bapawe 3a KynyBane, cTpaHkaTa, oM3MYKO Unv NpaBHO
nuue, ce npeTcTaByBa MNpPeKy MOMHOMOLUHUK, KOH [MpuctanHuuata n bapaweTo 3a kynyBawe Tpeba aa
MPUIOXN N HOTAPCKM 3aBEPEHO NONTHOMOLLHO, kKoe Tpeba [ja coapXu N3pu4HO OBNacTyBake 3a KyrnyBake Ha
yaenu.

Bo onpepneneHn CﬂeLI,M(bI/I‘-IHI/I cny4vaun (KOFa CTpaHKaTa € ManosfieTHO nuue 1unn nuue Ha Kkoe My e
O0eNyMHO uinn UenoCHO orpaHun4veHa ferioBHata CFIOCOGHOCT), rlpVICTaI'IHI/ILI,a n EapaH:e 3a
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KynyBaw€ Ha yaenn nogHecyBa 3aKOHCKMOT 3aCTanHuK (pODMTeJ'I, CTaparten, I'IOCBOI/ITeJ'I) Ha ManoneTtHoTo
niue UM nuueTo Ha Koe My e eJ1lyMHO Unn LLefnnoCHO orpaHn4yeHa aernioBHaTa CnocobHoCT.

NnynnTte nopatoum kom ce cobupaaT, obpaboTyBaaT U kopucTaT of cTpaHa Ha [pywTBOTO, ce
06paboTyBaaT eAMHCTBEHO BO COIMACHOCT CO LienuTe yTBpAeHu co 3akoHoT, MpocnektoT n CTaTyToT Ha
®oHAoT, a BO COrMacHoOCT CO MPOnNUcuTe 3a 3alliTuTa Ha nNudiHuTe nogatoun. KynysaweTo Ha yaeny ce BpLin
WCKNYy4YMBO CO ynnaTa Ha Napu4yHW CPEeACTBa, CO LUTO KynyBayoT Ha yAenv3acHoBa AOrOBOPEH OAHOC CO
OpywTtBOTO, KOE Ce 0OBp3yBa Aeka CO ynnaTeHUTe Mapu4HU cpefcTBa Ke ynpaByBa Kako CO Aen of
3aeHUYKMOT MMOT BO COrMAcHOCT CO yCrnoBuTe HasHayeHu Bo [lpocnekToT. lNoa ynnaTta ce nogpasbupa
peaneH npunmB Ha Napu4yHn cpenctBa Ha XXUPO CMeTKa Ha q)OHJJ,OT.

[lokonKy MHBECTUTOPUTE NapuyHMTE CpeacTBa 3a KynyBake Ha yaenu r ynnatart BO TEKOT Ha EeHOT
(T) po 24:00 yacoT, ucTMTe KynyeBaaT yaenwu cropepn BpegHocTa Ha yaenoT Ha geH (T) no HenosHaTa
BpedHocT. 3a ynnatata u3spweHa no 24:00 vacoT, yAenute ce KyrnyBaaT cropef BpegHocTa Ha
NnoeavHEeYHVOT yaen Ha HapedHWoT aeH (T+1), ucTo Taka Nno HenosHaTa BPeEAHOCT.

MoTBpaa 3a Kynyeawe 1 cocTojoa Ha yaenu, 6e3 pasnuka Ha HAYMHOT Ha KOj ce CTEeKHaTK ce 13aaea
o[ cTpaHa Ha [pywTBOTO, a Ha Gapatbe Ha MHBECTUTOPOT HajaoLHa BO POK oA NET AeHa No U3BpLUyBake Ha
ynnaTa Bo ®PoHOoT.

3a usgageHvuTe ygenu ce BOOM €BUAEHUMja BO enekTpoHcka dopma BO [pylwuTBOTO M BO
HenosutapHata 6aHka.

16. MOCTAINKA U YCNOBU 3A OTKYN HA YOENU

Cekoj conctBeHvK Ha yaenu og ®oHAoT uMa npaso Aa 6apa oTkyn Ha oapeneH 6poj unu cute yaenu
KoW vl mocedyBa W Ha TOj HauvH da uctanu og PoHAOT.

BpepnHocTa Ha cekoj noeanHeyeH yaen ce ucnnartysa 6e3 ogourtouum.

COI'ICTBeHI/ILl,I/ITe Ha ygenn MoXxat BO CeKOoe BpeMe Aa noaHecart Bapal-be 3a OTKyn Ha CuUTe UM Ha
oapeneH 6poj Ha yaenu. bapare 3a 0TKyn ce nononHyBa Ha nocebeH dhopmynap M3rotseH oa [pyLuTBoTO,
a UCTUOT Moxe Aa ce fobue BO ceamLLTeTo Ha [lpyluTBOTO, Kako 1 NpeKy npoaaxHata Mpexa BoCcrnocTaBeHa
Ha JOroBOpHa OCHOBA.

Bo cnyyau kora knMeHTOT e ManoneTHo nuue, bapare 3a 0TKyn NogHecyBa 3aKOHCKMOT 3acTarnHuK
HaBefeH Ha [MpuctanHuuarta. 3aKOHCKMOT 3acTanHWK Ce NeruTMMuMpa CO BaXKeuku AOKYMEHT 3a NuyHa
ngeHTnukaumja (NMYHa KapTa unu nacow).

Mpu nogHecyBake Ha Baparse 3a OTKyn, CTpaHKkaTa 3af0MKUTENHO Ce NerMTMMMpa Co COOABETEH
JOKYMeHT. ®U3NYKO nuLe ce NErMTMUpa co BaXedku JOKYMEHT 3a NUyHa uaeHTudukaumja (NMyHa kapTa
unu nacoww). [okosfiky cTaHyBa 360p 3a MpaBHO Nvue, NerMTMMMpareTo Ce BpLIM CO NOAHEecyBake Ha
BEPOJOCTOEH AOKYMEHT COMMAacHO CO 3aKOHCKUTE MPOMWCH, KaKko TEKOBHA COCToj6a oA peructpaumjata unm
ApYr OOKYMEHT Of HaANeXeH opraH v NiMYHa KapTa of 3aKOHCKWUOT 3acTanHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BPLUM CMOPEA LeHaTa LWTo oAroeapa Ha BpeAHocTa Ha yaenoT yTeBpaeHa
NPBWOT HapedeH AeH Ha MnpoueHa no nogHecyBaweTo Ha bapawe 3a OTKyn Ha yaenu (BO HaTaMOLIHWMOT
TekcT: bapawe 3a otkyn). [lokonky BapanweTo 3a oTkyn e nogHeceHo no 14:00 yacoT Ha TEKOBHWOT AEH,
NCTOTO Ke ce cmeTa Jeka € MPUMEHO HapeAHWOT AeH.

nOTBp,EI,a 3a OTKyn un COCTOjﬁa Ha ygenn ce mnsgaBa o4 CTpaHa Ha ,D,pyLUTBOTO, a Ha 6apaH>e Ha
MHBECTUTOPOT HajD,OLI,Ha BO pOK O NeT AeHa no n3BpwyBawe Ha ucnnartarta of doHaoT.

3a oTKyneHuTe yaenu ce Boau eBuaeHLmMja Bo enekTpoHcka dhopMa Bo [1pyluTBOTO M BO [lenosutapHaTta
OaHKa.

17. MOCTANKA N MECTO HA UCIMNATA HA YOENUTE NPU HUBHUOT OTKYN

Ha ocHoBa Ha nogHeceHoTO EapaH>e 3a OTKyn o4 CTpaHa Ha COMNCTBEHUKOT Ha yaenu, ,D,pyLLITBOTO
AaBa Hanor o aeno3mtapHaTta OaHka, KOja Bpwun ncnnata Ha yTBpaeHnoT N3HOC Ha TpaHCaKUMCKa CMETKa
Ha CONCTBEHUKOT Ha yaenunte, HaBeaeHa Bo o6pa3eu,0T Ha Eapal-beTo 3a OTKYyr.
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Bo cnydyan Kora KIMeHToT € MarnoneTtHoO nuue, ucnnartata Ha yTBpAeHUOT WU3HOC Ce BpLM Ha
TpaHCaKuMCka CMeTKa Ha 3aKOHCKM 3aCTanHUK Ha CONCTBEHMKOT Ha yaenn HaBeaeH Ha |_|pI/ICTaI'IHI/ILI,aTa.

ApyWwTBOTO € AOMKHO Aa U3BPLUM UCMNaTa Ha cpeAcTBaTa 3a oTkyneHuTe yaenu og PoHAOT HajaouHa 7
(cenym) kaneHgapckm geHa no npuemot Ha bapaweTo 3a oTKyn.

18. OKOJIHOCTU NOoA KOU MOXKE AA AOJOE OO0 NPEKUH HA U3OABAKE U
OTKYN HA YOENU

Mpogaxbata n oTKynoT Ha ygenute Bo POHAOT MOXe Oa ce NpekuHe AOKomnKy LpywTBOTO ”
HenosntapHaTta 6aHka cMeTaaT Aeka He € MOXHO Aa ce yTBpAM TOYHaTa LeHa Ha UMOTOT o, NnopTdonmMoTo
Ha ®OHAOT, MpM WTO npecTaHyBa npopaxbata M OTKYNOT Ha yAenu BO WHTEPEC Ha MOCTOeYKUTE U
noTeHuujanHMTe ConcTBeHuum Ha yaenu. lNpekvH Ha npopaxbata M OTKYMOT Ha yaenu BO OTBOPEHUOT
MHBECTUUMCKN (pOHO MOXe Aa HacTaHe M Kora BO POK oA efeH AeH ce gocTtasaTt 6apara 3a OTKyn Ha yaenu
oA ¢oHaoT Bo m3Hoc noronem oA 10% of BpeaHOCTa Ha MMOTOT Ha poHAOT, a (POHAOT BO 3AKOHCKM
NPONULLAHMOT POK HE € BO MOXHOCT Aa rm peanusmpa 6aparaTta. [peknHoT Ha npogaxba v oTKyn Ha yaenw,
OpywTBOTO Ke ro npujaBm Ao KomucujaTta u ke ro objaBm BO Hajmarnky ABa OHEBHM BeCHMUM BO Penybnuka
MakenoHuja, 1 Ha cBojaTa MHTepHeT cTpaHuua. NpekrMH Ha npogaxba u oTkyn Ha ygenu, OpylwTBOTO MOXe
4a r3Bpwn No gobuBare Ha COrMacHOCT oA cTpaHa Ha Komucujata u 3a UCTMOT MUCMEHO Ke MM U3BECTU
concTeeHnuMTe Ha ygenu. JpylwTBOTO 3a yrnpaByBake CO MHBECTMLUCKN (DOHOO0BU BeAHaLl, HE NOKAaCHO of
24 yaca no KOHCTaTMpakeTO AeKka He MOXe [a ja yTBpOW To4YHaTa LeHa Ha MUMOTOT Oof NMopTdONMOTO Ha
®oHpoT, fo Komucmnjata goctaByBa bapare 3a gobmsare COrnacHOCT Ha NPeknH Ha npogaxba un oTKyn Ha
yaenu Ha OTBOPEHWOT mHBecTuumckn cdoHd. Bo nepuogoT Ha nocTtankata 3a gobvBame CormacHoOCT oA
Komwucwujata 3a npekrH Ha npogaxbaTa n OTKynoT Ha YAEenu BO OTBOPEHWNOT MHBECTULMCKM hoHA, OpywTBOTO
He cMmee fa npogaBa M OTKynyBa ygenu oa ¢oHOOT Ce A0 3aBpluyBawe Ha nocTankata 3a gobusame
cornacHocT koja ce Boau npeg Komucujata. lMpruBpemeH npekvH Ha npodaxba v oTKyn Ha yaenu moxe aa
HacTaHe un gokonky Komucujata ce cTekHe Co Co3HaHwuja, UM MMa onpaBAaHy NPUYUHK 33 COMHEX OeKa Ha
BMOXYBauMTe MM Ce HaHecyBa LUTETa Mopagu HETOYHa MpecMeTKa Ha ueHaTa Ha yaenuTte Bo PoHOoT.
MpeknHOT Ha npogaxba n oTKyn ke 3aBpLuM OTKako [OpywTBoTo M [leno3utapHaTta GaHka oueHaT geka e
MOXHO Ja ce ogpeaum TovHaTa LieHa Ha UMOTOT Ha NopTdONMOTO Ha OTBOPEHNOT (OHA, a HajaoLHa BO poK
of 28 JeHa of NOYEeTOKOT Ha MPeCTaHOKOT ocBeH ako Komwucujata He ce cormacu 3a nNpoAoiKyBake Ha
Ha3Ha4YeHWOoT pok. N3BecTyBarweTO 3a NPOAOIIKYBake Ha npogaxbarta n oTKynoT Ha yaenu Bo PoHAOT Ke ce
objaBu BO Hajmarnky ABa OHEBHM BecHUUM BO Penybnunka MakegoHuja.

3a BpeMeTo goaeka Tpae NPeKMHOT Ha npoaaxba n oTkyn Ha yaenu, [pylwTBOTO MOXe Aa NPOSOIIKM
co npumarse Ha Baparba 3a npogaxba unm oTKyn Ha yaenu Kov ke ce peanvaupaart no 3aBpLlyBaHeTo Ha
npeknHoT. [logeka Tpae NpekMHOT cute Gapara 3a oTKyn unmn npogaxba Ha yaenu Hema ga bugart usspLueHu
BO poKoBuUTe npeasuaeHu co oBoj MNpocnekt u CtatytoT Ha PoHOOT.

19. MPETNOCTABKU Noa KOU E AO3BOJIEHO A CE NOKPEHE JIMKBUOALINJA
HA ®OHOOT

OpywTBOTO MOXe [f[a AoHece oArnyka 3a npunojyBate Ha PoHOOT KOH Apyr hoHA OZHOCHO Aa
OTMOYHE NnocTanka 3a nukeugaumja Ha PoHAOT eAMHCTBEHO JOKOIKY:

" Tlo nCTeKoT Ha POKOT 04 TPU Meceun of MOMEHTOT KOra HeTO BpeagHoCTa Ha MMOTOT Ha PoHZoT ce
Hamanuna nog 300.000,00 eBpa BO AeHapcka NpOTMBBPEAHOCT MO CPeAHUOT Kypc Ha HapogHata
baHka Ha Penybnvka MakegoHuja, HO He noBeke of 2/3 of oBoj M3Hoc, POHAOT He ro nocenysa
NoTPeObHMOT MMHUMANEH M3HOC Ha CPeacCTBa;

® Heto BpegHocTta Ha MMOTOT Ha PoHAOT ce Hamanu nog 2/3 og 300.000,00 eBpa BO AeHapcka
NPOTUBBPELHOCT NO CpeaHMOT Kypc Ha HapogHata 6aHka Ha Penybnvnka MakenoHuja.

JlnkBnpgauujata Ha oHAOT ja cnpoBeayBa [pyLLUTBOTO.

Bo cnyyaj kora Komucujata Ke QOHece pelleHWe co Koe ja oasema fos3sonata 3a paborta Ha
[pywTBOTO M BO Cny4vaj Ha cTeyaj Unv nukeugauuwja Ha [JpywTBOTO, UCTOTO MOXe Jda v
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oTKaxe paboTuTe Ha ynpaByBake CO MHBECTULMCKN (DOHA0BM KO 'Y BPLLENO, Npu LWITO TUe ce NpeHecyBaar
Ha ApYro ApYLUTBO 3a ynpaByBak-e.

KomucujaTa ro Bpwin n3bopoT Ha HOBOTO APYLITBO 3a ynpaByBake Ha koe Ke GuaaT npeHeceHu
paboTuTe Ha ynpaByBaHe CO MHBECTULIMCKMTE (POHAOBM.

Hokonky ce nokpeHe nukeugaumja Ha PoHOOT BO crnydyauTe Kora [pylUTBOTO € BO CTeyaj uiu
Komucunjata npMBpemeHo unu TpajHO My ja oasena gos3soriaTa 3a paboTta, nukBuaauujaTa ja cnpoBegyBa
[enosutapHaTta 6aHka.

Hokonky [enosutapHata 6aHka Ha doHOOT e noa cteyaj unu HapopgHa BaHka Ha Penybnuka
MakenoHuja npuBpemMeHo U1 TpajHoO U ja oa3emarna go3sonarta Ha paboTta, nukeMaaumjaTa ja cnpoesenysa
nvkeuagaTop Ha PoHAOT UMeHyBaH oA cTpaHa Ha Komucujara.

Bo noctankaTta 3a cnposegyBake Ha nuksuMpgaumjata Ha PoOHOOT, LEenuoT MMOT Ha PoHAOT ce
npogasa, a 06BpckMTe Ha POHAOT AOCTacaHN OO AEHOT Ha AOHEeCcyBake Ha oArnykata 3a nukeugauuja ce
HamupyBsaar. [NpeocTaHaTaTa HETO BpegHOCT Ha MMOTOT Ha POHAOT ce pacnpegenysa Ha CONCTBEHULUTE
Ha ygenu cpasMepHO Ha HUBHUTE yaenu Bo PoHOOT.

20. HAYUH HA NPECMETYBAHKWE HA U3HOCOT HA HAOOMECTOLIUTE U
TPOLUOLUMTE 3A OPYLWITBOTO, AEMNO3UTAPHATA BAHKA U TPETU NINLIA
HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOLU U TPOLUOLIK HA TOBAP HA MMOTOT HA ®OHAOT

Ha TOBap Ha UMOTOT Ha doHaoT ce npecMeTyBaaTt crneagHnTe HagomMmecToun n TpoLuoun:

HapomecTok 3a ynpaByBare co POHAOT;

HapomecTok Ha genoauTapHaTta 6aHka;

TpoLoum Bo Bpcka co Kynonpogaxba Ha MMoToT Ha PoHAOT;
Opyru Tpowouun kon ke npounsnesart Bo TEKOT Ha paboTereTo.

SRS NEN

20.1. HAOOMECTOK 3A YNPABYBAHE CO ®OHAOOT

HapomecTtokoT kO] ce Hannatysa og POHAOT € HaAOMeCTOKOT 3a YnpaByBawe Ha
JpywTBOTO, @ Ce npecmeTyBa BP3 OCHOBa Ha AHEBHa HeTO BpeAHOCT Ha PoHAOT MO crnegHata
dopmyna:

OcTtBapeH roguleH HagomecT 3a ynpaByBake X 1/ 365

JpywTBOTO HannaTyBa HAJOMECTOK 3a yrnpaByBawe BO BuUCMHA of 1% roguHo of HeTo
BpeQHOCTa Ha MMOTOT Ha POHAOT M UCTMOT BO LENoCT My npunara Ha OpywTeoTo. OpylTBOTO ro
HannaTyBa HaJOMECTOKOT 3a yNpaByBaHe efHaLl MECEYHO, Kako 36Mp Ha cuTe AHEBHW BPEAHOCTU Ha
HaJOMECTOK 3a MeceLlOT Ha KOj LUTO ce ofHecyBa NpecMeTKaTa.

20.2. HAOOMECTOK HA OENMO3UTAPHATA BAHKA

OpywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Nnaka HagomecToum u Tpowouwn Ha [leno3utapHaTta 6aHka
3a paboTuTe Kou ce aedmHUpaHu Bo 4OroBopoT co [enosuTtapHaTta 6aHka, 3akoHoT, CtatyToT u lMpocnekToT
Ha ®oHpoT 1 TapudaTa 3a HagomMecToLM M TPOLIOLUM 3a BpLUere Ha paboTu Ha [enosuTapHaTta 6aHka. Ha
TOBap Ha MMOTOT Ha ®PoHaoT, OpywTBOTO Ha [leno3ntapHata 6aHka 1 nraka HagoOMeCTOK Ha rogMLLIHO HMBO
KOj ce npecmeTyBa Of HeTO BpedHOCTa Ha MMOTOT Ha POHAOT 3a AEeHOT KOj MPeTXOAM Ha AeHOT Ha
BpegHyBake, CO NpMMeHa Ha cnegHuBe CTanku:

o 100.000.000,00 aeHapwu 0,19%
Hap 100.000.001,00 geHapu 0,17%
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WcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHAOT, [lpyLITBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
TpowounuTe Ha cyb-genosuTapHa 6aHka. M3HOCOT Ha OBME TPOWOUM € eAHAKoB Ha pearHo
OCTBApeHUTE TPOLLIOLW.

20.3. TPOLUOLIK BO BPCKA CO KYNONPOOAAXBA HA UMOTOT HA ®OHOOT

OBue TpoLuouu rm cogpkaT cuTe TPOLLOLUM NOBP3aHN CO KyrnyBake 1 NpodaBake Ha MMOTOT Ha
®oHaoT (Ha Npumep: TpoLuoum 3a Bpokepckun Nposm3nKn, bepsaHcka Takca, Takca 3a LleHTpaneH genosuTtap
Ha XapTuy of BpPEeOHOCT, AaHOUM W €BeHTyarnHu ApYru TPOLIOUM MOBP3aHM CO MOpaMHyBaweTO Ha
TpaHcakuunTte). MI3HOCOT Ha OBMe TpOLUIOLM € BO BWCMHA Ha CTBapHUTE TPOLUOLM KOW Mpouanerysaart o
OOroBopuTE, OAHOCHO TapuUdHULMTE Ha perneBaHTHUTE MHCTUTYLUW U UCTUTE Ce Ha TOBap Ha UMOTOT Ha
®oHgoT. TpowouunTe 3a KynyBarwe M NpogaBake ce pas3fnuKyBaaT BO 3aBUCHOCT O TUMOT Ha xapTuuTe og
BPEOHOCT M ronemMmHaTa Ha Hanoror.

20.4. OPYIY TPOLUIOLUW KOU KE NMPOU3NE3AT BO TEKOT HA PABOTEHKETO

OcrtaHatu TPpOLUOLMN KoK Ke npuane3art BO TEKOT Ha pa60TeH:.eTo, a MOXe fa Ce HannartyBaarT Ha
TOBap Ha MMOTOT Ha doHAoT ce:

v/ Tpowouu 3a roguiliHa peBunsuja;

v' Tpowoum 3a nspaboTka, nevatere 1 nowTapuHa Ha peBnaMpaHn NONYroAULLHN U FOOULLHM
n3BeLLTan 3a CONCTBEHUUMTE Ha yaenu;

v' TpoLlokK 3a ucnnata Ha JaHOKOT Ha UMOT U Jobueka Ha PoHAOT;

v" Tpowouwm 3a objaBa Ha [pocnekToT 1 Apyrv nponuiiaHn o6jasu;

v' Tpowoum 3a meceyeH HagomecT Ha KomucujaTta.

v Tpowouu 3a Bpakare Ha JaHOK Ha AnBMAeHOa AOKOSIKY U3HOCOT Ha UCTUTE € MOHM30K Of M3HOCOT Ha
NPUIMBOT O NMOBPATOT Ha OAHOKOT Ha AuBuaeHAa (Mpu ucnnarta Ha AvBuAeHAa Of CTPaHCTBO ce
3agpXyBa OaHOK Ha AobuvBKa oA cTpaHa Ha ucnnakadoT BO 3emjata Ha ucnnarta. Bp3 ocHoBa Ha
MeryHapoOHuTe OoroBopu 3a oaberHyBake Ha ABOjHO OdaHodyBawe CcknyvyeHu mery P. MakegoHuja
n gpyrv 3emju, [pyluTBOTO MMa NpaBo Aa NoBeAe NnocTanka 3a Bpakakwe Ha 3a4pXaHUoT AaHOK npu
ucnnarta Ha gusugeHga. [lpylwTBOTO ke NoKpeHe BakBa MocTanka camo BO CrlydauTe BO KOM U3HOCOT
Ha BpaTeH JaHOK ke Ouae noronem of peanHo HacTaHaTUTe TpoLWouM 3a MOKpeHyBawe Ha
nocrankara).

OBMue TpoLLOLM I coapKaT TPOLLOLMTE KO Ke Npousnesar BO TeKOT Ha paboTerneTo Ha oHAOT
1 MOXe fAa GuaaT HannaTyBaHW Ha ToBap Ha UMOTOT Ha POHAOT BO BUCMHA Ha pearniHO OCTBapeHnUTe TPOLLIoLU
koW npowusnerysaaT of 4OroBopuTe, OAHOCHO TapUMHULNTE Ha PENEBAHTHUTE UHCTUTYLIN.

HAOOMECTOLU U TPOLLUOLM KON CE HAMNATYBAAT O1 UHBECTUTOPOT
HapgomecToumnTe Ko MOXe da ce HannaTysaaT of MHBECTUTOPOT BO POHAOT ce:

" BneseH HaOMECTOK Koj ce oaAbvBa Of M3HOCOT 3a ynnaTa BO MOMEHTOT Ha npoAaxba Ha
yoenure;
- HauuHOT Ha Hannata Ha BNe3HMOT HaJOMeCTOK e objacHeT Bo To4ka 20.5.

" K3ne3eH HaJIOMECTOK KOj ce oaGuBa of HETO BpeaHOCTa Ha MMOTOT Ha DOHIOT Mo yaen Bo
MOMEHTOT Ha OTKYT;
- [pu oTKyNn Ha yaenu Hema Aa ce HannaTyBa 1M3fne3eH HagoMeCTOK.

" Tpowouu 3a nevaTere Ha o6pacu,|/| 3a 3anuulyBare Ha yaenu;
TpOLIJOLI,l/ITe 3a ne4vyatewe Ha O6paCLl,l/I 3a 3anuulyBake€ Ha ygenu Hema fa ce npecMmetyBaat U
Hannartyeaar. Osue TpoLwlouwn ce Ha ToBap Ha ,D,prJTBOTO.
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¥ Opyrv onepaTuBHM TpoLloun yTBpaeHu co CtaTtyToT 1 MpocnekToT Ha PoHAOT.
Osue TpoLlouu ce Ha ToBap Ha [pyLTBOTO.

20.5. TPOLUOLIM 3A U3OABAKE HA YOENU — BNE3EH HAOLOMECTOK

BrneseH HagoMecTOK NpeTcTaByBa HaAOMECTOK KOj MIHBECTMTOPOT ro Mnraka Npu ynnarta Ha cpeacTea
Bo POHAOT, CO LEN KynyBame Ha yaenu 1 UCTUOT ce oAGMBa oA M3HOCOT Ha npBaTa ynnaTa.

M3HocoT Ha BneseH HaZlOMECT Ke ce yTBpAyBa Criope/ ckanaTa npukaxkaHa Bo Tabenarta nogorny:

U3Hoc (MKD) BneseH HagomecT

Ao 6.130.000 1,5%
Opa 6.130.001,00 no 30.650.000 1,0%
Hap 30.650.001 0,5%

Waroc (EYP) HS;E;ZZT
no 100.000 . 1,5%
0Op 100.000 go 500.000 1,0%
Hapg 500.000 0,5%

M3Hocute Bo BTOopaTa Tabena u BO cMTe NMpMMepu MOZONy BO CTaTyToT ce BO EBpa no npoceveH
cpefeH kypc Ha HBPM u ce ucknyunso oa nHdopmMaTUBEH KapakTep.

Mpun ynnaTa Ha napuyHK cpeacTBa Ha XNpo cmeTka Ha POoHOOT, COo Lien Ha Jo3Haka KynyBake yaenm
oa ®oHpoT, 6e3 nogHecyBawe Ha bapane 3a kynyBawe Ke ce msgagart yaenu 3a U3HOCOT Ha ynnartaTta
HamareH 3a Bne3eH HaZOMEeCTOK NpecMeTaH Ha M3HOCOT Ha ynnaTtata crnoped Tabenata of OBOj CTas,
NCKMy4nMBO camMo JoKorky KnueHToT Hema BeKke 3amnoyHaT nnaH BO POHAOT Kaj KOj HE Ce MCNOMHETU
orpaHM4yBayvkuTe NapaMeTpu Ha NnaHoT (4OroBOPEH M3HOC UM BpeMe Ha Tpaeke Ha NnaHoT).

KnuneHTOT MMa npaBo BO cekoe BpeMe Aa nobapa LenoceH unu genymeH oTkyn Ha yaenuTe npu Wwto
He Aoara [o NPeKVH Ha MAaHoT UMW egHoKpaTHaTa ynnarta. KnMeHToT uMa npaBo NOBTOPHO Aa ro ynnaTu
M3HOCOT KOj My € UCnnaTeH Co OTKYNoT, a NoToa Aa NpoaoiikM 1 NoHaTamy Aa BpLUM yrnaTh nog UCTUOT 6poj
Ha Gapare 6e3 ga My ce HannaTyBa AONOSHUTENEH HAAOMECT [0 WCNOMHYBake Ha OrpaHuyyBavkuTe
napaMeTpu Ha NraHoT (4OroBOPEH M3HOC UMM BPEME Ha Tpaewe Ha nnaHoT). Bo cnyyaj kora KNMeHTOT ke
M3BpLUN OTKYN Ha cuTe ygenu u AoKOrKy BO BpemeTpaewe o 60 meceun (6e3 npekuH) HerosaTa cocTojba
Ha yaenu usHecysa 0 ro rybu npaBoTo no uctekot Ha 60-Te meceumn aa BpLum ynnatn 6e3 HagoMecToK nog
ncTmoT 6poj Ha Bapare, Kako U MOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € UCMaTeH Co OTKYMNOoT.

Bo cnyuyaj kora KNMeHTOT Beke uma cpefcTBa BO POHAOT 3a MAHMTE ynnaTu NPOLEHTOT 3a Bre3eH
HagoMecT 3a HoBaTa ynnara ke ce onpefenysa Kako 36Mp O MOCTOYKMOT NMaH 3a ynnata v U3HOCOT Ha
HoBaTa ynnara. [lnaHoBuTe 3a ynnarta ce geTanHo objacHeTn nogony Bo Touka 20.5.1 1 20.5.2

Bo cny4aj Ha npeHOC Ha NapuyHUTE CPEACTBA 3a KyrNeHu yaenu, on efeH Bo Apyr (oHz ynpaByBaH
o[ cTpaHa Ha ApywTBoTo, Bp3 6a3a Ha noaHeceHo Bapate 3a npeHoc, He Aoara [0 NPEeKVH Ha NMaHoT.

Bo cnyqaj KOra ce BpLiu npeHoC Ha yaenn no OCHOB Ha HacneacTso Ui 4OroBop 3a Nno4apokK, OCBEH
LWTO Ce npeHecyBaaT yaenu 3anuwiaHun BO pernctapoT Ha yaenn co CcaMunoT npeHoc ce
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OBO3MOXYyBa 1 NpPeHOC Ha NaHOT Ha BNOXYyBaH-€. WcTo Taka Ha nuueTo Ha Koe ce npeHeceHn yaennTe Baxart
npaBaTta Kako 1 3a CEKOj pPenoBEH KIMNEHT.

20.5.1 EOHOKPATHA YIMJIATA
Kora MHBeCTUTOPOT ke ce oany4yum 3a egHokpaTtHa ynnata Bo PoHOoT, U3HOCOT Ha Brie3eH HaJoMecT

Ke ce yTBpaAM cnopef TabeneTa BO CTaB 2 Ha OBOj UNEH.

MwuH1ManHMOT NapnyeH N3HOC 3a KynyBake Ha yaenu npeky eaHokpaTHa ynnata usHecysa 1.000,00
AeHapu.

BresHunoT HagoMecTok ce npecmeTyBa Co NpYMeHa Ha criegHasa hopmMyna:

BKyneH U3Hoc Ha ynnarta x 100
Brie3eH HaAOMECTOK = BKyMNHO A4OroBOpeH U3HOC - 100 + %Bne3eH HaAOMeCTOK

lMpumep: Ookonky egHo nuue mHBecTupa 10.000,00 eBpa Kako egHoOKpaTHa ynnaTa crnoped Tabenarta
BMNe3HNOT HagomecT 6u 6un 1,5% op ynnatarta, ogHocHo 147,78 eBpa, unn 10.000 - ((10.000 x 100) /
(100+1,5)).

20.5.2. KOMBMHUPAH NNAH
MHBecTuTOpMTEe MOXaT Aa usbepar Aa MHBECTMpaaT oApedeHa Cyma Ha CpeacTsa BO YTBpPAEH
BPEMEHCKM WMHTEepBan npeky HeeaHaksu ynnaTu. KomOGuHMpaHWOT nnaH ce cknyyyBaaT Ha MWHMMAreH
BpemeHckn nepwog of 1 rogmHa go makcumym 30 rogvHu. MuHumanHuoT msHoc Ha KomOuHupaH nnaH
nsHecysa 10.000 geHapw. BnesHuoTr HagomecToK 3a u3gaBake ydenu ce npecmeTyBa Ha BKYMHO
AOroBOPEHNOT M3HOC, BO COMMacHOCT CO ckanaTta 3a Brne3eH HagomecTok Todka 20.5 n uctuoT ke ce

HannaTtyBa co NpBaTa HeegHakea ynnaTa.

3a HeroBa npecMeTKa ce KOpUCTu criegHaTta cbopmyna:

BKYNEeH JOroBopeH nsHoc x 100

BRe3eH HAAOMECTOK = BKYMHO AOrOBOPEH U3HOC - 100 + %Bne3eH HafOMeCTOK

lMpumep: IHBECTUTOPOT KOj ke ognyym aa uHesectupa BkynHo 50.000 eBpa BO nepuog o4 5 roguHu.
BrnesHnotr HagomecTok 3a Baka MpoekTupaHaTa MHBeCcTUUMja Ke u3HecyBa 738,92 eBpa, nmpecmeTaH Mo
dopmyna 50.000 — ((50.000 x 100) / (100+1,5)) = 738,92

Bbapare 3a kynyBawe kaj ynnatm no KomOuHmMpaH nnaH ce nogHecyBa camo edHall OOHOCHO Mmpu
npearta ynnara Ha cpecTBa 3a akTMBMpah-e Ha NnaHoT.

WuBecTuTOpOT KOj npuctanun Ha KombuHvpaH nnaH MCTMOT ro 3aBpLlyBa Kora BO LENOCT Ke ro
ynnaTn JOroBOPEHUOT M3HOC Ha MHBECTULUMjaTa UK KOra ke N3MUHE BPEMEHCKUOT NepUos 3a KOj € CKIy4eH.
Bo cny4aj Ha npekuHyBare Ha NnaHoT MHBECTUTOPOT Hema npaBo Aa Gapa noBpaT Ha Beke HanmnaTeHnoT
Bre3eH HafoMecCT Unu aa kopucuty beHedeumnpaHa ctanka Ha BNe3eH HagoOMeCT Mpu criegHarta ynnara Bo
doHAOoT.

20.5.3. MTHBECTULIUCKU MNJTAH

MHBECTULMCKNOT nnaH npeTcrtaByBa 4OroBop 3a KynyBake Ha yaenun Bo ¢‘OH,EI.OT BO M€ 1N 3a CMeTKa
Ha TpeTo nuue, Koe CO BKIlydyBaweTO BO UHBECTULUCKMOT MiaH CTaHyBa COMNCTBEHUK Ha

22

FUND MANAGEMENT




yoenu o ®oHOoT T.e kpaeH kopucHuK. OBOj JOroBoOp ce CKryvyBa nomery rnpasHO nuue — paboToaasad,
30pyeHue Ha paboToaaBaym, NPoeCOHASTHO 3APYKEHNE, CUHAMKAT, 3APYKEHWE Ha rparaHu, KOH30pLUYyM
Unu apyr obnukK Ha opraHu3vparbe/3apyKyBake Ha fvua Koj € perucTpupaH BO COFMMacHOCT CO 3aKOH (BO
HaTamoLWHUOT TekcT: OpraHunsaTtop) u OpywtBoTO. Ha ocHoBa Ha 0Boj AoroBop OpraHn3aTopoT ce 06Bp3yBa
[a ynnaTu onpeaereH napuyeH U3HoC 3a KyrnyBawe Ha yaenv Bo PoHOO0T BO UMe U 3a CMeTKa Ha KpajHUoT
KOPWCHMK.

[pyWwTBOTO € OOMKHO Aa MM MHBECTUpa ynnaTeHUuTe CPefcTBa BO COMMacHOCT CO 3aKOHOT U OBOj
MpocnekT co Len ocTBapyBawe Ha NMPUHOC U MUHUMU3MPAHE Ha PU3UKOT 0f MHBECTUpameTo. bapawe 3a
KyrnyBae Kaj ynnatv no MIHBecTULMCKM NnaH ce nogHecyBa camo efHall OQHOCHO Npu npBaTa ynnarta Ha
CpencTBa 3a akTUBMpare Ha nnaHoT. Mpeata ynnaTta no VIHBECTUMLMCKMOT NNnaH ce n3BpLUyBaaT Ha roAULLHO
HMBO. CrnegHuUTe roauLLIHK ynnaTh MoXaT Aa ce ynnaTtyBaaT MeceyHo, KBapTanHO U NOMYyrofMLLIHO.

MvHUManNHWOT napuyeH M3HOC 3a KyrnyBake Ha YOEnu MNpeky ynnaTta Mo WHBECTULWCKM MnnaH
nsHecysa 1.000,00 geHapwm.

OpraHu3aTopoT € OOo/KeH ga goctaBu A0 [pylTBOTO M3BECTyBake 3a NMPECTaHOK Ha paboTeH
OAHOC, AENOBEH OAHOC, OAHOCHO 3a NPEeCTaHOK Ha CUTE MAHM ynnaTu Ha cMeTka Ha Buno Koj YneH, no 6uno
KOj OCHOB. YneH Ha MHBECTUUMCKM MfaH Ha KOro My npecrtaHan paboTHMOT OAHOC, AENOBHMOT OOHOC,
O[HOCHO CBOjCTBO Ha 4neH Ha OpraHm3aTopoT, MoXe fa ocTtaHe BO PoHOoT mnu ga nogHece bapawe 3a
OenyMeH unu LenoceH OTKyn Ha ygenu, cornacHo co CtaTyToT m [NpocnekTtoT Ha PoHOOT.

Bnes3HnoT HagoMecToK 3a n3gaBame Ha yoenun Kaj ynnatu no MHBeCTULMCKN NNaH ce npecMmeTtysa u
HannaTtyBa CO npBaTta ynnarta 3a uefimoT AOoroBopeH M3HOC 3a BJlIOXYyBaw-€, CO LUTO OpFaHI/I3aTOpOT Ha
MIHBECTULMCKMOT NSlaH MOXe [a ce CTEKHEe CO MOMOBOJSIHU yCnoBu 3a KynyBaw€ Ha yaenn BO 3aBUCHOCT o4
BMCMHATa Ha BKYNHO JOrOBOPEHNOT N3HOC Ha MHBeCTULMCKMOT NnaH, a cornacHo Tabenarta Bo Toyka 20.5.

20.5.1. AONONHUTENHO HAMANYBAHKE HA BINE3EH HALOMECTOK

OpywTBOTO MOXE Aa ro Hamarnu UM Bo LernocT Aa ro ocnoboam oa nnakarwe Ha Brie3eH HagoMecToK
WMHBECTUTOPOT AOKOSKY ce paboTu 3a NOMMCK 3a XXMBOTHO OCUIypyBake BP3aHU CO MHBECTULMCKN (DOHO0BMN-
T.H. unit links npoaykTn. Ncto Taka Hamanysawe unun ocnoboaysare Ha BMe3HMOT HaAOMECTOK MOXe Aa ce
0[06pu Ha UHCTUTYLIMOHAMHN MHBECTUTOPM (OedrHUpaHu cornacHo 3akoH 3a xapTum of BpeaHocT CnyxoeH
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 OPOKEPCKN KyKU 3a XapTUKW of BPEOHOCT Kora BIioXyBaaT COMNCTBEHU
cpeAcTBa WNU cpeactBa Ha KNWEHTW AdafeHu nof ynpaByBake, MU3UMHT KOMMaHuu, Jenosvtapu wu
UHAHCUCKN KOHrnomepaTtu. [pyliTBOTO MOXe Aa ro Hamanu unv BO LenocT ocrnoboaun oA nnakawe Ha
BMe3eH HagoOMeCTOK WHBECTUTOPOT M OOKOMKY WMCTUOT MMa npuctaneHo BO Apyr oHA ynpaByBaH of
OpywTBoTo.

20.6. TPOLUOLK 3A NMPEMWH O EOEH BO APYI ®OHA YNPABYBAH O[] APYLUTBOTO

ConcTBeHuUUTe Ha yaenu nmaat MOXHOCT [ia U3BpLUaT NPeHOoC Ha yaenuTe of efeH Bo apyr doHA
yrnpaByBaH oA cTpaHa Ha [pywtBoTo. Bo cnyyaj Ha npeHoc Ha yoenute of efeH Bo apyr doHa ke ce
HannaTyBa Bre3Ha NpoBM3Mja COrNacHO BaxeudkuTe ycriosn Ha PoHOOT BO KOj ce npuctanyea. bpojoT Ha
yaenu Koj ke buae npeHeceH He € orpaHMyeH BPEMEHCKM HUTY crnopen BpeAHOCT, OOHOCHO MOXe Aa ce
npaeaT HeorpaHudeH Opoj Ha npeHocu. [JOnonHUTENHW TpoLIOUM 3a MpPeMuH of efeH BO Apyr ¢hoHA
ynpaByBaH of [pywTBOTO HEMA Aa ce HannaTtysaar.

21. NONINTUKA HA PACNOPENYBAHKE HA NOBUBKATA HA ®OHAOT U YYECTBO
BO NOBUBKATA HA ®OHAOOT

MpaBoTO Ha y4ecTBO BO AoOMBKaTa CONCTBEHULUTE Ha yAEenu ro ocTBapyBaaT Npeky OTKymn, OA4HOCHO
npopaxba Ha yaenu, kako pasnvka nomery BrnesHata M uanesHaTa LieHa Ha yaenoT HamarneH 3a cute
TpoLloun 1 HagomecTouu. NpuxoanTe o MHCTPYMEHTUTE BO KOU Ce BIIOXEHWU cpeacTBaTa Ha PoHOOT, Kako
LUTO ce KanuTanHuTe JoBMBKM, NO3UTUBHUTE KYPCHU PasnunkK, OMBUAEHON U KaMaTHU NpUXoau, Hema aa ce
ncnnaTtyeaaT, TyKy aBTOMaTCKu ke ce peMHBEeCTMpaaT Co Lien Aa ce 3rofemu ueHata Ha yaenute Bo GoHIOT.
ConcTBeHUUNTE Ha yaenu ce usjacHyBaaT 3a COrMacHOCT 3a pevMHBEeCTMpame Ha AobuBkaTa
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BO nogHeceHata [MpuctanHuua BO OTBOPEH MHBEeCTULMCKU cboHa. [lobuskaTa Ha PoHAOT e cogpkaHa BO
LeHaTa Ha efieH yaer.

22. HAYUH W NOCTANKA HA NTH®OPMUPAHKE HA CONCTBEHMUUTE HA YOENU

JpyLITBOTO r'M N3BECTYBa COMCTBEHNLMTE Ha yaenu Bo PoHAOT 3a:

v ToguLwHK, NONYroAuLLIHN 1 KBapTanHu n3BeLwlTam 3a pabotereto Ha PoHAoT;
[lHeBHa HETO BpeaHOCT Ha MMOTOT Ha POHAOT U BpeaHOCTa Ha YAEnoT;
LleHaTa Ha nsgaBare 1 OTKyN Ha yaenu,

MpeknH Ha OTKYNOT M UcnnaTtaTa Ha yaenw;

M3meHn Ha CtaTyToT 1 0BOj lNMpocnekT Ha OHAOT; K

NN NN

[pyrv n3secTyBara NpeaBUaEeHN CO 3aKOHCKMUTE M NOA3aKOHCKUTE NPOMUCH.

ConcTtBeHnumMTE Ha yaoenn ncto Taka MmoxXxart Aa ce MchopMleaaT 3a buno KOj acnekT og pa60Te|-beTo
Ha POHAOT Ha CreaHnBE HaYMHU:;

v" Bo ceguwTteTo Ha [pywTBOTO;
WHTepHeT cTpaHuuaTa Ha [pyLTBoTO;
Meanymu;

On-line nssectyBam-e€;

lMncmeHo n3BecTyBamE;

AN N NN

TenedoHCKN NOBUK.

MocTtankaTta Ha uHdoOpMMUpare Ha CONCTBEHNLUMTE Ha yaenu e BO 3aBUCHOCT o M3bpaHMoT HauuH
Ha MHopmMupare.

CeguwTe Ha [dpywTBOTO

CuTe uHdopmaumm nosp3aHn co paboTerweTo Ha OpywTBoTO 1 POHAOT, MHBECTULMCKATA NONNUTUKA,
nHdpopmaummTe objaBeHn BO MeauymuTe U Crn., MOXe da ce gobujaT BO ceguwwTeTo Ha [dpywTBOTO Ha
yn.,,B.'maesuHoB” Bp.14 - 1/8, Ckonje, LleHTap,, cekoj paboteH aeH oa 09:00 go 17:00 yacor.

NHTepHeT cTpaHa Ha [pyuTBOTO

WHdopmaumute nosp3aHu co paboteweTo Ha OpywtBoTo 1 POHAOT Ce AOCTanHW U Ha UHTepHeT
cTpaHaTa Ha dpywTtBoTo:www.wvpfondovi.mk

On-line nssectyBame

ConcTteeHunumMTE Ha yaoenu Moxat Aa rm noctasyBaaTt CBOUTE Npawlaka 1 a ,Cl,06l/IjaT oaroBop npeky
€J1eKTPOHCKa nowiTa. EJ'IeKTPOHCKaTa nowTa Ha ,D,pyLLITBOTO e contact@wvpfondovi.mk

[okonky nocTtaBeHWTe npallaka Ce OAHecyBaaT Ha [aBawe noJaToun Kou ce NUYHM 3a
COMCTBEHUKOT Ha yaenu, efniekTpoHckaTa agpeca Mopa Aa 6uae permctpupana Bo [pyluTBOTO Kako agpeca
3a KopecnoHaeHuuja.

KomyHuKaumjaTa co MHBecTUTOpUTE Ke ce BpPLIM M NpeKy BeO annukauuja npeky Koja
KIIMeHTUTE Ke umaaT yBUA Ha cuTe nogaToum NOBpP3aHU CO CONCTBeHaTa MHBecTtuuuja Bo ®OHAOT.

MncmeHo nssectyBame
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http://www.wvpfondovi.mk/

Ha Gapatbe Ha concTBeHMUMTe Ha yaenu, [pyliTBOTO MoXe Aa UM AOCTaBW MMCMEHO U3BeCTyBaHe
3a GpOojoT Ha yAenu Kou rm nocegysBa COMCTBEHWKOT, LieHaTa Mo Koja ce KyneHu yaenvuTte, MOMeHTanHaTa
LieHa 1 NPMHOCOT 0/ MHBECTUpareTo. [TMCMEHOTO M3BECTYBakE Ce AOCTaBYyBa Ha agpecaTa Koja IMUeTo ja
“Ma HaBegdeHo Bo [MpuctanHuuara.

TenedoHCKN NOBUK

[etanHn nHdpopmaunn 3a paboTtereto MoXe fa ce gobujat Ha TenedoHcknoT 6poj 02 32 80 082,
cekoj paboteH aeH og 09.00 go 17.00 vacot. [okonky ce paboTtu 3a nuyHa nHdopmalimja koja ce ogHecyBa
Ha CoOnCTBeHOCTa Hag yaennte, MHBECTUTOPOT € OOJKEeH Aa ce Mﬂ,eHTM(bMKyBa CO JNO3MHKa KOja ja HaBel BO
obpaseuoT Ha lNpuctanHuuara.

N3meHun 1 pononHyesawa Ha CtatyToT u lNpocnekTtoT Ha oHOoT

Bo cnyyaj Ha foHecyBawe Ha oAsyka 3a U3MEeHM U OomnonHyBawa Ha CtaTyToT u [pocnekToT Ha
®oHAoT, OpylWTBOTO UCTUTE KE UM M OOCTaBU Ha CUTE COMCTBEHMUM Ha yaenv Bo POHAOT HA HAYMHOT Ha
MHbopMUpatse koj cammTe ro oabpane, eedHaw o HUBHomMo AoHecyear-€e, a Nped NodHecyBake Ha Gapare
3a of06pyBare Ha nameHnTe Ha CtatyToT 1 MNMpocnekToT Ha ®oHAoT Ao KomucujaTa.

3aegHo co JoCTaByBakETO Ha M3MEHWTE U AononHyBakwaTa Ha CtaTyToT u [NpocnekToT Ha PoHAoT,
OpywTBOTO Ke v u3Bectn conctBeHnunTe Ha ygenun o PoHOOT Aeka uctute ke ctanat BO cuna caMo ako
oupat ogobpeHn og Komucumjata n no HUBHOTO objaByBare, Kako M 3a MOXHOCTa Aa ucranat og PoHaoT
npen cranyBakeTo BO CUIla Ha USMEeHUTe U AonofiHyBakaTta.

23. U3BBECTYBAHE 3A PA3BOJOT HA ®OHAOOT N HEFTOBATA CTPYKTYPA, KAKO
M MECTOTO U HAYMHOT HAOBJABYBAKE HA TUE UH®OPMALIUA

PasBojot Ha PoHOOT MOXe CEeKOjAHEBHO Aa ce crneaw npeky BpedHocTa Ha MoeauHEeYHWOT yaen
O[HOCHO HETO Bpe4HOCTa Ha UMOTOT Nno yaen Bo ®oHOoT, objaBeHa Ha MHTEPHET cTpaHuuaTa Ha [pywTBoTo,
Kako 1 Ha nu4yHaTa Beb annukaumja Ha Cekoj NnoeanHeYeH NHBECTUTOP.

CTpykTypaTta Ha BnoxysawaTta Ha PoHOoT ce objaByBa kBapTanHo, HajaoLHa Bo pok o4 10 aeHa no
MCTEKOT Ha KBapTanoT 3a KOj ce oHecyBaaT nogarouute.

WHdbopmauumTe 3a pa3BojoT Ha PoHAOT, Kako U CTPYKTypaTa Ha BroXyBamaTa Moxe [a ce gobujat
Ha Ha4YMH U MecTo AeduHUpaHK BO Touka 22.

24. DAHOYHU NPABA N OBBPCKU HA UHBECTUTOPUTE U UHBECTULIMCKNOT
®OHA

CornacHo BaxeykuTe 3akoHM WM nponucu Ha Penybnuka MakegoHuja, uHBectutopute n PoHOOT
“MaaT oApeaeHN JaHOYHM NpaBa U 06BPCKU.

MHBecTuTOpUTE (PU3NYKM U NpPaBHM §fMUa) Ce [OaHOYHM O0OBP3HMUM cornacHo 3akoHOT 3a
nepcoHaneH JaHoK Ha [oX0o4, OOHOCHO 3akoHOT 3a AaHOK Ha JobKvBKa 3a ocTBapeHaTta KanutanHa gobuvBka.
KanutanHa pobuBka npeTcTaByBa pas3nukata nomery npogaxHaTa LeHa Ha yaenute UM KyrnoBHaTta
(HabaBHaTa) ueHa Ha ygenute. KanutanHaTa 3aryba octBapeHa co npogaxba Ha ygenu ce npebuBa co
KanuTanHuTe Job6uBKM.

MNHBEeCTUTOpPUTE Ce AOMKHW Oa v U3BpLUaT CUTE NOTPEeBHM aaMUHUCTPATUBHUN aKTUBHOCTM NMOBP3aHU
CO perynupaneTo 1 NoAMUPYBaHeTO Ha AaHoYHaTa oGBpCKa, COrNacHo BaXKeykuTe Nponucu.

doHOOT HemMa CBOjCTBO Ha MpaBHO NWLE, BP3 OCHOBA Ha LUTO, COrMacHO 3akoHOT 3a OaHOK Ha
nobuska, nobvBkaTa of UHBECTUpake Ha cpefcTBaTa Ha PoHAOT BO PMHAHCUCKM UHCTPYMEHTU HEMa Aa ce
ofaHouyBa.

25. BPEMETPAEHE HA ®UCKAINTHATA TOOUHA
duckanHaTa roguHa Tpae of 01 (npsu) jaHyapu go 31 (TpueceT 1 NpBu) 4EKEMBPU.
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26. MECTO 3A MOXEH yB/A BO ONWTUTE AKTU HA ®OHAOOT U KALE MOXE OA
CE AOBME BECITATEH NPUMEPOK HA CTATYTOT HA ®OHOOT

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

Il. MOOATOLU 3A OPYLUTBOTO 3A YIIPABYBAHKE CO ®OHOOBU

1. HA3uUB, CEAMLUTE N MATUYEH BPOJ HA IPYLUTBOTO

dupmaTa Ha OpywTBOoTO rnacu: [pylwTBO 3a ynpaByBake CO MHBECTMLUCKN poHaoBu BT doHa
MeHaumeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha doupmaTa rnacu: BOI ®ong MeHaumeHT ALl Ckonje.

Bo HagBopellHMoT npomeT [pywitBOTO Ke HacTanyBa nog umeto: WVP Fund Management
CeguwiteTo Ha [dpywTtBoTo e Bo Ckonje, Ha ynuua B.MaeuHoB Bp.14 - 1/8, LleHTap.

MaTtunyeH 6poj Ha [OpywTeoTo e 6983120.

2. OATYM HA OCHOBAHKE HA OPYLUTBOTO
[pywTBOTO € 0cHOBaHO Ha AeH 13.08.2014 roguHa.

[pyWwTBOTO € OCHOBaHO 3a W3BpLUYyBake [OejHOCT OCHOBake M ynpaByBake CO OTBOPEHM
MHBECTMLUMCKM (POHAOBW, Kako M OpyrM paboTu corfacHo co 3akoHOT M MoA3aKOHCKWTE MNPOMUCKU, Ha
HeonpeaeneHo Bpeme.

MpuopuTeTHa aejHocT Ha [pywTBOTO cornacHo HaumoHanHaTa knacudukauuja Ha gejHocta e: 66.30
— [lejHocTn Ha ynpasyBake co PoHA0BM.

3. BPOJ U OATYM HA OOOBPEHUETO 3A OCHOBAHKE HA OPYLUTBOTO

OpywTBOTO € 0CHOBaHO U paboTu cornacHo PelieHneTo 3a gaBawe 04obOpeHMe 3a OCHOBaHe Nof
6poj YT 1 08-67 o 19.09.2014 roguHa, PelweHneTo 3a gasake Ha cornacHocT 3a CtaTyToT Ha [pyLTBOTO
6poj YI 1 08-67 og 19.09.2014 rogmHa n PelueHune 3a JononHyBawe Ha 0400peHMETOo 3a OCHOBawe 6poj
YIM 1 08-40 og 28.04.2017 roguHa, m3gageHu og Komwucwjata 3a xapTum of BpegHocTHa Penybnuvka
MakegoHuja. Miamenn Ha CtaTyToT Ha [OpywTtBoTo ce HanpaBeHu co Oanyka 6poj 02-153/2 goHeceHa o
CobpaHune Ha akuunoHepu Ha 15.11.2016 roguHa, koja e ogobpeHa og Komucujata 3a xaptum oa BpeOHOCT
co pewueHue 6poj YT 1 08-88 o 16.12.2016 rogmHa.

4. OCHOBHA NMABHUHA, NMPABA 1 OBBPCKWU HA OIPYLUTBOTO

OcHoBHaTa rmaBHMHa Ha [OpywTtBoTo wm3HecyBa 150.000,00 eBpa OOHOCHO BO AeHapcka
NpPOTMBBPEAHOCT NO cpefeH Kypc Ha HBPM Bo nsHoc op 9.244.413,00 geHapu, a ce COCTOM of NapuyHU
BIIOrOBM.

,D,pyLIJTBOTO nMa eaunmHCTBEeH npeamMeT Ha pa60TeH=e - OCHOBaw€ W ynpaByBaw€ Ha OTBOPEHU
MHBECTULNCKN (bOHﬂ,OBI/I, OOHOCHO BJIOXYyBak€ Ha Mnapu4vHu cpenctea BO CBOEe MME U 3a CMEeTKa Ha
concrTeeHnunTe Ha yaenn BO OTBOPEHUTE NHBECTULUCKU (*)OHD,OBVI CO Kou ynpasyBa. OBaa ,El,ejHOCT oncbaka:

a) ynpasyBaw€ CO UMOTOT Ha UHBECTULIUCKUTE (*)OH,D,OBM;

b) peknamupare Ha uHBecTMUMCKUTE DOHOOBU U Npogaxba Ha yaenun BO OTBOPEHUTE UHBECTULIMCKM
doHaoBM;
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C) aAMMHUCTPaTMBHU paboTu KoM ce ofHecyBaarT Ha:

- BOAEHE Ha AeNOBHU KHUTU U CMETKW U U3roTBYBare Ha (PMHaAHCUCKM n3BeLITau;

- BOCMOCTaBYBak-€ U OApXyBahe Ha OAHOCU CO BIIOXYBauuTe;

- yTBpAyBake Ha BpedHOCTa Ha MMOTOT Ha MHBECTUUMCKMOT (DOHA M MpecMeTka Ha LeHaTa Ha
yoenor;

- ycornacyBane Ha paboTereTo Ha [pyLuTBOTO CO 3aKOHWUTE U APYrv NPONWCyY;

- objaByBare 1 N3BECTYBaHE Ha COMCTBEHMLMTE Ha yaenu;

- pacnpegen6ba Ha gobuBkata Ha MHBECTULMCKNOT hoHA;

- M3[aBame M OTKYM Ha YAenu BO OTBOPEHUTE MHBECTULMCKA POHO0BU U

- BOJEHE perncrap Ha ConcTBEHUUUTE Ha yaenu.

OpywTBOoTO MMa Jo3Bona fa BpwKM M paboTM Ha ynpaByBawe CO CPEACTBa 3a CMeTka Ha
WMHOMBMAOYASNEH KIMEHT - COMCTBEHUK HAa MOpTdonuMo, Kako u paboTu Ha MHBECTULMOHO COBETYyBak€ Ha
KMMEHTW.

JpylWwTBOTO HE CMEe M3BPLLYBaH-ETO Ha paboTWUTe HaBeAeHM BO ToYkaTa 1 fa ro npeHece Ha TpeTo
nuue. Mo mckny4ok OpylITBOTO MOXe Aa NpeHece M3BpLUyBake Ha paboTun HaBeaeHW BO Tovkute 2 U 3 Ha
TpeTu nuua caMmo No NpeTxogHa cornacHocT og KomucujaTta.

OpywTBOTO 3a ynpaByBare koe uma go3sona 3a paboterwe og Komucujata moxe ga BpLum n pabotu
Ha ynpaByBawe CO CPeACTBa 3a CMeTKa Ha WHAMBWMAYaneH KIWEHT - COMNCTBEHUK Ha nopTdonuo (BO
HaTaMOLWIHUOT TEeKCT: nHamsunayaneH KJ'II/IeHT), KaKko ” pa60T|/| Ha MHBECTULUMOHO CcoBeTyBah-€ Ha KIMeHTn BO
COrMacHOCT CO 3aKOH.

,D,p)/LIJTBOTO € OAroBOpHO 3a BpLlEeH€ Ha Ll,ejHOCTa BO COrMMacHOCT cO 3aKOHOT M MoA3aKOHCKUTE
NnponncKn, akTuTe Ha ,D,pyLUTBOTO, KaKo N akKTute Ha MHBECTULINCKUTE d)OH}J,OBVI.

JpyLWTBOTO € aKUMOHEep BO ApYLUTBA 3a ynpaByBake CO MHBECTULMCKM hoHO0BM BO P. AnbaHuja u P.
Cpbwvja. Y4ecTBOTO BO CONCTBEHOCTA Ha ApywwTBOTO BO P. AnbaHuja nsHecysa 51% o oCHOBHaTa rnmaBHuHa,
a Bo P. Cpbuja yyectByBa co 30% of ocHOBHaTa rmaBHuHa. VICTO Taka BO MAHWHA NNaHUpaHo € NPoLnpyBH-e
Ha OejHOCTUTEe NpeKy OTBOpakwe Ha HOBM ApYLUTBA 3a ynpaByBahe CO MHBECTULMCKM (DOHAOBU U BO APYrU
3emju of pervoHoT (LipHa Nopa, bBocHa n XepuerosuHa, Penybnuka Cpncka u byrapuja). 3a dpuHaHcupane
Ha BakBWUTE aKTMBHOCTU Ke Ce kopucTaT ugHute JobuBKM Kou Ke ce reHepupaaT of paboTerweto Ha BOI
®oHg MeHaumeHT ALl Ckonje.

5. MECTO 3A MOXEH yYB/UA BO ONWTUTE AKTU HA PYLUTBOTO

CuTte 3amHTepecupaHu CTpaHM MOXe Ada umaaT yBua BO CUTE ONWTM akTy Ha [dpywTBOTO BO
ceavwTeTo Ha [pywTBOTO.

6. KAOPOBCKA CTPYKTYPA

PaboTeteTo BO [pyLITBOTO ro BpLuaTt Hajmanky 4 (4eTupu) BpaboTeHu nuua, 1 UICTOTO € YCornaceHo
co NMpaBunHUK 3a HAYUHOT Ha paboTere Ha APYLUTBOTO 3a ynpaByBake CO MHBECTULMCKN OOHAOBW, Criopes
Koj paboTaTa ce usBpLUyBa CMopes CreHNOT Ha4YnH Ha opraHu3aumja :

®  Opbop Ha gupekTopu

®  [naBeH M3BpLUEH ANPEKTOP

" V3BpLueH anpekTop

®  OpraHusauucka eguHunua 3a TpryBawe — Front office

®  OpraHuszauncka egmHmua 3a Hag3sop 1 aHanusa - Middle office

®  OpraHuzauncka egmHuua 3a nogapluka - Back Office
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Bo [dpywtBOTO MOMEHTanNHo ce BpaboTeHn 11 nuua Kou ce BO pefoBeH paboTeH ogHOC Ha cnegHute
paboTHM no3nunm:

® [naBeH mnsBpLieH anpektop / OQroBopHO nuLe BO opraHM3auucka eguHuLa 3a Haasop 1 aHanusa
" W3BpLueH anpekTop

®  OproBopHO Nnuue BO opraHu3aumckata eamHumLa 3a Tpryeamnse / [Noptdonuo meHalepu

®  OproBopHO Nuue BO opraHu3aumckata eauHula 3a nogapLuka

" CtpyyHn copaboTHMLM 3a HAA30p 1 aHanm3a

®  CtpyyeH copaboTHMK BO OpraHu3aumcka egmHmLa 3a nogapLuka

" Tomnag COpa6OTHVIK 3a O4HOCH CO BJ1OXKyBa4iuTte

CuTe BpaboTeH Bo [pyLUITBOTO KO Ce Ha pakoBOAHU pyHKLMM MMaaT BUCOKO obpasoBaHue. JlnueTto
KOe e HasHayeHo 3a NopTgonMo MeHalep nocegyBa [o3Bona 3a paboTa Ha MHBECTMLUCKA COBETHUK
nsnageHa og Komucujata 3a xapTum og BpegHOCT.

[pyWwTBOTO MMa HasHayeHo BpaboTeHO nuue v YneH Ha OabopoT Ha AUPEKTOPU KaKo OATrOBOPHM
n1ua 3a KOHTPOIa Ha ycornaceHocTa Ha paboTerneTo Ha [pyLTBOTO CO NPONUCKTe, Kako U NULE OAroBOpPHO
3a crpoBedyBatbe Ha nporpamara 3a npeseMarse Ha Mepku 1 AejcTBuja 3a OTKpMBaHe W CrpedyBarke Ha
nepexse napu U oMHaHcUpaHe Ha Tepopu3aam.

OpylWwTBOTO MMa Ha3HayeHO efeH OBMacTeH BHATpEeLleH PEeBM30p, Kako NuLe aHraxupaHo co
AOroBop oA cTpaHa Ha [pywTBOTO, CO 3aBpLIEHO BWCOKO obpasoBaHme o obnacta Ha ekoHomuja, CO
NnonoXeH NCNnT 3a oBJ1laCTeH peBn30p U BannaHa nmueHua 3a BplieHe peBmsmja.

Bpa6oTeHnTe BO [pyLUTBOTO BO LIESIOCT MM UCNOMHYBaaT ycroBuTe nponuiany co MNpaBunHukoT 3a
KaJpOBCKa, TEXHWYKa U OpraHM3aLmoHa ocnocoGeHOCT NoTpebHM 3a OCHOBake M paboTa Ha ApYLWTBO 33
yrnpaByBake CO MHBECTULMUCKA (POHAO0BM.

CornacHo pa3BojHVOT NfiaH 1 A4enoBHUTE MONUTMKK Ha [pyLITBOTO CO 3rofiemMyBae Ha 06eMOT Ha
paboTere BO MAHMHA NaHMpaHo e 3rofieMyBatse Ha GpojoT Ha BpaboTeHu Co Len Ja ce 3anasv 3aKoHUTocTa
1 ecomkacHocTa Bo paboTeHeTo.

7. YNEHOBU HA OOBOPOT HA OUPEKTOPU HA OPYLUTBOTO

MaHngaToT Ha uneHoBuTe Ha OgbopoT Ha AnpeKkTopu e 3 roAMHK, Co NpaBo Ha peusbop. MpoTnB HUTY
efeH 4dneH Ha OOboOpoT Ha OUPEKTOPM HeMa M3peyeHO MpeKpLloyHa caHkuumja 3abpaHa 3a Bpllehe
npodpecuja, [[EJHOCT MMM [AOMKHOCT BO obnacta Ha npaBoTo, 0aHKapCcTBOTO, CMETKOBOACTBOTO,
oCuUrypyBah-eTO, ynpaByBaHhe€TO CO CPeacTBa U MHBECTMpaHE, YyNpaByBakETO CO MEH3UCKN (POHOOBU unu
Apyrn UHAHCUCKM YCNYrn BO NOCNEAHNTE NET rOAMHU, HATY nak 6mun uneH Ha Oabop Ha oupeKkTopu, OAHOCHO
ynpaBeH W HagsopeH oabop Ha MpaBHO Muue NPOTMB KOe e noBedeHa npefcTevajHa, cTevajHa wnu
NMKBUOALMOHA nocTanka BO NocrneaHnTe net roanHn. VIcTo Taka, HUTy efeH YenH Ha OgbopoT Ha aupekTpu
He 6un uneH Ha Opbop Ha ANpPeKTopu, OOHOCHO yMNpaBeH U Haa3opeH ogbop BO Apyro ApPYLUTBO OCHOBAHO
Bo Penybnuka MakegoHuja. YUneHoBute Ha OpboOpoT Ha AMPEKTOPU He M3BpLUYBaaT APYrM aKTMBHOCTM
3HavajHu 3a [pylTBOTO, HaABOp of paboTeweTo Ha [pyLUTBOTO.

Metap AHapeeBcKkU — MNaBeH U3BpLUIEH AUpeKTop Ha [dpywTBOTO!:

PogeH Ha 29.07.1985 rognHa. Aunnomupan Ha dakynTeToT 3a EnektpoTexHuka n nHdopmaumcku
TexHonorum Ha YHumBepanteToT ,,CB. Knpnn n Metoauj”’, Hacoka nHdopmaTmka 1 KOMMjyTePCKO MHXEHEPCTBO.
MocepyBa nuueHua 3a ocuryputeneH 6pokep msgageHa of AreHumjata 3a cyrnepBusMja Ha OCUrypyBakE.
MoceTtyBan 6GpojHn cheuuwjanuavpaHn obyknm M cemuHapu BO obnacta Ha MeHaLMEHT, OCUrypyBakE,
npogaxba, KOMyHUKALUCKM BELUTUHM U peTopurka Bo ABcTpuja, CAL, XpBaTcka u MakegoHuja.

YyecTByBan Bo 6pojHM MHTEPAKTUBHU HacTaHu 3a obyka Ha copaboTHuuute Ha BT ALl Ckonje, npu
LUTO MMa OApXKaHO CTPYYHM NpefaBakba Ha TEMUTE OCUrypyBake, Npoaaxta N KOMYHUKALMCKA BELUTUHN.
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Opn 2004 rognHa paboTu kako koHcynTaHT 3a WVP Versischerungsvermittiung GmbH Graz.

Bo 2010 ce BpaboTyBa Kako ocuryputeneH bpokep Bo ocuryputenHo 6pokepcko apywteo B AL
Ckonje 1 e efieH of HajycnelHuTe Bpokepw.

Bo 2012 roguHa e npornaceH 3a Hajogobap meHaiep 3a npogaxba Bo rpynauujata - WVP Group koja
e npucyTtHa Bo 17 gpxasu Bo EBpona.

Bo 2008 roguHa e ko-ocHoBay Ha Opokepckata kyka EYPOXAYC AL Ckonje, 4neHka Ha
MakenoHckaTa 6ep3a 3a xapTum o BpeaHoCT. Bo oBaa koMnaHuja ja n3BpLUyBa dyHKUMjaTa Ha MeHallep 3a
pa3Boj, CTpaTeLLKN MEHALIMEHT U akBU3MLUja Ha rONEMU KITMEHTMW.

Bo nocnegHute net rogMHu 6un mManuMHCKU akLMOHep BO akLMOHepckuTe apywTea: Eypoxayc AL
Ckonje, KomepuujanHa 6anka Al Ckonje, Ankanoug ALl Ckonje, beton ALl Ckonje, 3L, 11 Oktomepu ALl
KymaHoBo, CtonaHcka GaHka ALl Ckonje, CtonaHcka 6aHka AL Bbutona, Tonnudwmkaumja AL Ckonje,
Apuenopmuttan (XPM) ALl Ckonje, HI1B TytyHcka 6aHka ALl Ckonje, BOIMN Al Ckonje.

MocenyBa concTBeHO y4eCcTBO BO OCHOBHaTa rnaBHMHA Ha [pywtBOTO BO M3HOC oA 22.500 eBpa
opHocHo 22.500 obuyHM akumy cO NpaBo Ha rnac kowu npetcraByBaaT 15% 04 BKYNHWOT COMCTBEHWUYKU
KanuTtarn.

M-p ApToH JleHa- 3BpLueH aupekTop Ha [pywTBOTO:

PooeH Ha 27.09.1984 roguHa, co 3aBpLUEHO BUCOKO OOpasoBaHve Mmaructep 3a MerfyHapoaeH
BusHuc npn YHneepanutet Bo BueHa, Bo ABcTpuja. NoceTyBan 6pojHn obykun u cneumjannampain ceMmuHapu
Ol CBETCKM NO3HATW MHBECTUTOPU U NpedaBydn of obnacta Ha UHaHCUN, OCUTYpYyBaHEe, NHBECTMPAaHE U
peTtopuka Bo ABcTpuja, AHrnuvja, Flepmanuja, CAL n XpBaTtcka.

ApToH JleHa nocepysa JlnueHua 3a OcuryputeneH AreHT n ®uHaHumckn CoBeTHUK BO BueHa,
ABcTpuja; JlnueHuupan Ekcnept 3a EBponcka YHuja,(CIFE) Huua, ®paHuwja, n JlnueHua 3a OcuryputeneH
Bpokep Bo Penybnuka MakegoHuja.

MomeHTanHo paboTun Ha cBouTe OOKTOPCKM CTyanM Bo MIHCTUTYTOT 3a couunjanHa paboTa u nonutuka
.Majka Tepesa, Ha Punosodckunot dakyntet Ckonje, YHusepauteT ,,CB. Knpmun n Metoguj. [lo ocHoBawe Ha
OpywTeoTo 6un BpaboteH Bo BOI OcuryputenHo 6pokepcka kyka Al, Ckonje kako ocurypuTeneH 6pokep.

ApToH JleHa nma nopeeke oa 10 rognHu paboTHO UCKYCTBO BO obnacta Ha npofgaxba, omHaHCcuu,
ocurypysase 1 MHBECTULINN.

Op 2003 pgo 2006 roguHa paboten Bo WVP Versischerungsvermittiung GmbH Graz Austria kako
aCUCTEHT Ha AMPEKTOPOT Ha npoaaxba kage opraHuanpan obyku u cemuHapu, 6un 3afoskeH 3a cneaere
Ha 3aKoHcKaTa perynaTtuea v rv M3roTByBan roguwHuTe byueTu.

Bo 2006 ce BpabotyBa Bo AFB AG, Allgemeine Finanzierungsberatung, Wien Ha nosuujua
®uHaHLMCKM COBETHMK U AreHT 3a nocpegyBare BO OCUrypyBake, Npu LWTO copaboTyBan co noseke of 30
OMHAHCKKCK MHCTUTYLUMM 1 61N OAroBOPeH 3a Bodehe Ha MHAMBKMAyanHu noptdonua.

Op 2008 e ko-ocHoBay Ha GpokepckaTta kyka EYPOXAYC AL Ckonje, uneHka Ha MakegoHckaTa
6ep3a 3a xapTum of BpeaHocT, kage go 2010 rognHa 6un MeHauep 3a lNpomouuja Bo MepmaHCKMOT PernoH.

Op 2010 go 2011 paboten Bo KaHagcku Xey-hoHA, kage LITO Ce CTeKHyBa CO MpodheCUOHanHo
3Haeke o obnacTta Ha MHBECTUPaHETO M TEXHUYKA aHanNn3a Ha xapTumTe of BPeAHOCT Ha CBETCKUTE Bep3u.

HeroBoTO MCKYCTBO Ha MHBECTMpawe M TeXHU4YKa aHanmsa Ke ro mckopmcrteme 3a goHgoT BOr]
Mpemuym MHBecT, kage e udneH Ha NHBecTuumckmoT Ogbop Ha BOM ®oHa MeHaumeHT ALl Ckonje.

Bo nocnegHuTe neT roanHu 6un ManuMHCKM akuMoHep BO akuuoHepckute apywtea: Eypoxayc Al
Ckonje, Npanut Al Ckonje, Apuenopmuttan (XPM) Al Ckonje, Vienna Insurance Gruop AG Wien, Sartorius
VZ AG, NoTuHreH, NepmaHuja.

MocegyBa conNCTBEHO Yy4eCTBO BO OCHOBHATa rnaBHUHA Ha [OpywTtBoto 15.000 06uYHM akumm co
npaBo Ha rnac kou npetcraByBaaT 10% o4 BKYMHUOT COMCTBEHUYKU KanuTarn.
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M-p Pynept Ctpo6n — lNpeTtcenaten v HeusBpLweH 4neH Ha OA6opOT Ha AUpeEKTOpPU
Ha [pywTBOTO!:

Ponen Ha 30.08.1954 rogmnHa Bo pau, ABcTpuja e maructep Ha CouujanHm n EkHomckm cTyam npum
YHuBepanteToT BO [pay. HeroBata paboTHa kKapuepa ja 3amnoyHyBa Kako ekoHomucT Bo Komopara 3a
BpaboTtyBare BO ['paL, 3a notoa ga paboTu Bo ocuryputenHata komnanuja Wiener Stadtische AG.

Opn 1986 roguHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, po geHec
ja unsBpwyBa yHkumjata MeHepaneH [dupektop Ha uenata [pynaumja, WVP Versischerungsvermittlung
GmbH.

Mar. Ctpobn uma noseke oA 25 roouHM UCKYCTBO Ha WHBECTMpake Ha cBeTckute b6ep3un. Toj e
3a0MKeH 3a WHBEecTMUMOHaTa nonuTka Ha npuBaTHMOT uHBecTuumckn ¢oHg WVP  Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 rogmnHa ycnewHo yrnpaByBa co Kanurarn
of, 25 MUIMOHM eBpa 1 OCTBapyBa NPOCEYEH roanLleH HETO NpuHOC of 7.5% 3a HMBHWUTE nHBecTUTOpU. OBOj
ycrnex e pe3yntaTt Ha KOH3epBaTMBHaTa CTpaTervja Ha MHBECTUpahe - KyrnyBane Ha "Blue Chips" - ronemun n
CUITYPHM KOMMNaHWM NO aTpakTMBHA LIEHA KOM 1 3a BpEME Ha eKOHOMCKa peuecuja npasaTt gobpa gobuska u
UM ncnnaTyBaaT QuBMAEHAA HA UHBECTUTOPUTE.

HeroBoTo 4ONTOPOYHO M YCNELLHO NCKYCTBO HA MHBECTUPAaH-E BO XapTuK Of, BPEAHOCT Ha CBETCTKUTE
6ep3au ke ro nckopucteme 3a cpoHgotr BT MNMpemuym UHBecT, kage e m MNMpeTtceparen Ha MIHBECTULMCKMOT
Opbop Ha Bl dong MenaymenT ALl Ckonje.

M-p Pynept Ctpobn e npeTtcegaten Ha ogbopoTt Ha anpektopu Ha BOI OcuryputenHo 6pokepcko
apywTso Al Ckonje kako 1 BO ogbop Ha avpektopu Ha cuTte 17 komnaHum kepku Ha WVP GmbH Graz
pynaumjaTta.

Bo nocnepgHute 5 roauMHM OuN 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.

MocenyBa concTBeHO y4eCTBO BO OCHOBHATa rnaBHunHa Ha [pywteoTo 6.000 061M4HM akLummM Co NpaBo
Ha rnac kou npetcTtaByBaat 4% 04 BKYNHUOT COMNCTBEHWYKM KanuTarn.

Bnaxe MeTpecku — Heu3BpLUEH 4neH Ha Oa60opoT Ha AupeKTopU Ha [pyLUTBOTO:

PoneH Ha 27.11.1973 roaunHa, co 3aBpLUEHO BUCOKO 0OpasoBaHue, [unnomMmpaH eKOHOMUCT, Hacoka
durHaHCMCKO — CMETKOBOACTBEH MeHaLIMeHT Ha EkoHomckn dpakynteTt Ckonje, YHusepsuteT ,,CB. Kupun n
MeToauj. Uma Hag 20 roanHu paboTHo nckycteo. 3a Npynauujata BOI pabotu Hag 9 roguHn, 04HOCHO NPBO
ja nsepwysan gyHkumjata ynpasuten Ha BOI JOO Ckonje, 3a Bo 2006 roguHa no TpaHcdopMaumja Ha
NCTOMMEHOTO APYLUTBO BO akLMoHepcko apywTeo - BOMN Al Ckonje ga buae HasHa4eH 3a U3BPLLEH OUPEKTOp
Koja (pyHKUMja ja n3spLuyBa 1 [0 AeHeC.

YcnewHo pakosogu co BOIN ALl Ckonje koja € egHa of HajycrnelHuTe ocuryputenHn 6pokepcku
apywTsa Bo P. MakenoHuja Bo koja paboTat 60 ocuryputenHm 6pokepu.

MocegyBa nuueHua 3a ocuryputeneH 6pokep usgageHa Bo 2006 roguHa of AreHumwjata 3a
cynepBu3nja Ha OCUrypyBake U € efeH of NpBuTe NuueHumMpaHn 6pokepn Bo obnacTta Ha ocuUrypyBateTo
Bo P. MakepoHuja.

Bo nocnegnute 10 roguHM yyecTByBan Ha MHOrYy WHTEPaKTUBHU HacTaHM 3a obyka Ha
copaboTHuunTe Ha BPI ALl Ckonje n MMa ogp)XaHo CTOTULUM CTPYYHW NpedaBaka Ha TEMUTE OCUTypyBakse,
npoaaxba, KOMyHUKALMCKN BELUTUHN M MOTMBALMja KaKo HEroea crneumjanHocT.

Kako noTBpAa Ha ycrneLHocTa, UCKYCTBOTO M MOCBETEHOCTa MHOrY MaTu e HarpagyBaH Kako efieH of
HajycrneLwHnTe MeHalepu BoO rpynauujara.

MeTpecku e n3BpLleH YneH Ha ogbopoT Ha gupekTtopu Ha BT ALl Ckonje, gen oa rpynauujata WVP
Versischerungsvermittlung GmbH Graz.

JlnueTo e akunoHep Bo nocnegHute 5 roanHu Bo cnegHute gpywtea: BOMN Al Ckonje.
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MocepyBa concTBEHO y4eCTBO BO OCHOBHATa rnaBHUHa Ha pywtBoTo 4.500 06MYHM akuum co npaeo
Ha rrac kov npetctaByBaaTt 3% Of BKYMHWOT COMNCTBEHWUYKM KanuTar.

M-p Bunu CtedaH Cajon- HensBpLUeH 1 He3aBUCEH YneH Ha OgbopoT Ha aupeKkTopu
Ha [pywTBOTO!:

Ponen Ha 05.06.1947 roguHa Bo 'pau, ABcTpuja e maructep Ha CouujanHm n EkHomckn cTyam npum
YHuBep3auteToT Bo 'pay. Mma paboTHo nckycteo npeky 40 roanHu Bo obnacra Ha ocurypyBame, (oUHaHCcum
1 npeTnpMeMHUWTBO. Kako mnag 6un akTMBEH BO coumarnHaTa u ekoHoMcKaTa cLeHa Ha ABCTpuja U HeroBaTa
KapuepaTa ja 3anoyHan og 1972 Bo ABcTpuckuot NapnameHT, kage LWTo 3a YeTUpKU roanHn MakCMMarnHo
noap)xysan v npuaoHecyBan BO NPUor Ha CTOMaHCKUTE KOMOpK Ha ABCTpuja.

Op 1976 6un u3BplieH avpektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co rorem 6poj Ha
BpaboTeHn kage 6un 3ad0/mKeH 3a BoAeH€e Ha Lienarta komnaHuja.

Bo 1983 roguHa ce BpaboTtyea Bo Wiener Stadtische AG Ha no3uuuja permoHaneH gMpekTop, kaage
LUTO Ce CTEKHYBa CO BELUTUHM 3a MeHalMpakbe CO YOBEYKM PECYPCU N MMa M3BOpeaHM pe3ynTaTu. busHucor
CO OCUrypyBake My OBO3MOXYBa MHOTy A006pu hbvHaHUMCKM pe3ynTaTi, nopagu WTo 1 NOYHYBa Aa ce LWnpK
BO OWM3HMCOT Ha HEOBWXHUHM W WHBECTUpake BO KOMMAHWM KOj KOTMpaaT Ha cBeTckute 6ep3un. Bo
nogouHexHaTa npodecuoHanHa kapvepa nuueTo € CONCTBEHMK Ha noBeke upMn of pasnuyHu AejHOCTU
Kako LUTO Ce ocurypyBame, rpagexXHULTBO, HEOABWKHUHWU 1 OPYTY A€jHOCTU 04 (DUHAHLMCKNOT CEKTOp.

JlueTo He nocayea akumm Bo [pywITBOTO M BO NocregHuTe 5 roguHy He 61n ManumMHCKU akumoHep
BO ApYr aKkLUMOHepPCKn ApyLuTBa.

8. AKLUMOHEPU KON MMAAT KBAJITMPUKYBAHO YHECTBO BO APYLUTBOTO

Y4yecTBO BO BKYNMHMOT BpoOj Ha
Bpoj Ha akuuum aKuuMmco npaBo Ha rnac Bo
OpywTBoTO (BO %)

WAme n npe3mme ogHOCHO chmpma un

ceanuiTe Ha akKUMoHepuTtTe

1. BOI ocuryputenHo 6pokepcko
apywTtBo Al Ckonje, 3arpe6cka 28 b, 97.500 06MYHM aKkumn 65%
nokan 19, Ckonje, MakegoHuja

2. Netap AHApeeBCKN, poaeH Ha

0
29.07.1985, KymaHoBo, MakegoHuja 22.500 0bwriv aKuym 15%
3. Ap:I'OH JleHa, pOJI:IEH Ha 27.09.1984, 15.000 06M4HM aKLH 10%
Ckonje, MakenoHuja
BKYMHO: 135.000 06MYHM aKLmK 90%
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9. MOAATOLMU 3A AKTUBHOCTUTE HA OPYLUTBOTO

[pyLWITBOTO M3BpLLYBa aKTMBHOCTU Ha yrnpaByahe co hOHA0BM M UCTOTO ynpaByBa Cco Tpu dooHaa:

Bua Ha Haswue u cegunwute Ha GoHAOT Oatym Ha BucuHa Ha bpoj Ha bpoj Ha yaenun Heto
MNHBECTULMCKUOT 3ano4YHyBare | HeTo BPeAHOCT | COMCTBEHWULM | BO OMTEK BpeaHoCT
doHg, Ha Ha UMOTOT Ha Ha yaenu Ha yaen Bo
ynpasyBarbe doHpoT OTBOPEHWNOT
doHa,
OTBoOpeH B®M Npemunym UHBeCT - 0TBOPEH 115.8151
MHBECTULMCKN MHBECTUUMCKM GOHA; yN. Bacun 04.12.2014 855.559.961,75 2.079 !
. 7.387.289,6301 AeHapu
doHpg, InasuHoB 6p. 14-1/8 Ckonje OeHapu
OTBopeH B®N Kew [enosuT - oTBOpeH 1095452
MHBECTULMCKN MHBECTUUMCKM GOHA; yN. Bacun 04.12.2014 685.759.568,35 682 6.260.062,0407 !
doHpg, InasuHos 6p. 14-1/8 Ckonje LeHapu AeHapu
OtsopeH B®IM 100% boHa - oTBOpPEH
MNHBECTULIUCKN MHBECTUUMCKM GOHZ; yN. Bacun 17.01.2017 153.842.378,53 213 1.403.785,0743 109,591
doHpg, InasuHoB 6p. 14-1/8 Ckonje AcHapy AcHapu

*MopaTouuTe ce 3aKkny4Ho co 05.04.2019

10. ®PUHAHCUCKM NOOATOLIU

Bo lNpwunor 2 koj e cocTaBeH Aen Ha OBOj MPOCNEKT ce AafeHun crnegHnTe pmHaHCUKN n3seLutaun:

- PeBnanpan nonyroguweH douHaHcucku nssewwtaj 3a BOI dong Menayvent ALl Ckonje 3a nepuog
oa 01.01.2018 go 30.06.2018 rognHa co MUCnEH-Ee Ha OBNacTeH PEBU3OP;

- PeBnanpaH roguwieH gouHaHcuckn naeelltaj 3a BOIN ®ong MenapumeHT ALl Ckonje 3a roguMHaTta koja
3aBpuwyBa Ha 31.12.2017 rogmHa co MUCNewE Ha OBITACTEH PEBU3OP;

- PeBnanpaH roguwieH gonHaHcuckn naeelutaj 3a BOIN ®dong MenaymeHt AL Ckonje 3a rognHara Koja
3aBpwyBa Ha 31.12.2016 rogmHa co MMCNeHEe Ha OBaCcTEH PeEBU30P.

NOOATOLUU 3A OENMNO3UTAPHATA BAHKA

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

BaHkaTta e peructpupana Bo LieHTpanHuoT peructap Ha Penybnuka MakegoHwja nog gaHo4eH 6poj

4030989254937, EMBC 4065573 co ceguwTe Ha TeputopujaTa Ha Penybnuka MakegoHvja 1 uma
JobveHocornacHocT og HapogHaTa BaHka Ha Penybnvka MakegoHwja 3a BpLUeHhe Ha akTUBHOCTA YyBap Ha
nmoT. N36opoT Ha BaHkaTa 3a genosuTtapHa 6aHka Ha ®oHOoT e ogobpeH co Pewenne og Komucujata 3a
xapTum o BpegHocT bpoj YT 1 08 - 80 og 16.12.2016 rogmHa. OpywTtBoTo 1 baHkaTta npu n3BpLUYBaHETO
Ha cBouTe OBBpCKM MOpaaT Ada AejcTByBaaT HE3aBMCHO U UCKMYYMBO BO MHTEpPEeC Ha COMNCTBEHUUUTE Ha

yoenw.

BaHkaTa, nokpaj yyBameTo Ha UMOTOT Ha PoHOOT, M BpM U criegHuBe paboTu yTBpAEHW CO

3aKOoHOT:
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MpoBepka ganu M3gaBakeTo M OTKYMOT Ha yaenu 3a cmetka Ha POHOOT ce BpLUM COrfacHoO Co
3akoHOT 1 NpaBunata Ha PoHOoT;

MpoBepka ganv npecMeTkata Ha HeTO BpeAHocTa Ha yaenute Bo POHOOT € BO COrfiacHOCT Co
3aKOHCKaTa perynatmBa U Bakedkute nponucy, kako n CtatytoT u MpocnekToT Ha PoHOOT;

'v n3BpLuyBa Hanosute oA OpywITBOTO BO BpCKka CO TpaHCaKUMUTE CO XapTuuUTe o BPEAHOCT M Apyr
MMOT KOj F0 COMMHYBa NopTdonmoTo Ha POoHAOT, MO YCNOB Aa He ce BO CNPOTUBHOCT
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co 3akoHOT, nponucuTe goHeceHu o Komucujata, co MNpocnektoT n/mnmn CtatytoT Ha OHAOT;

v' OcurypyBa [eka TpaHCaKuMMTE CO XapTuWTe Of BPEAHOCT Ke 6uaaT HaMUpeHW, OAHOCHO
fJocTacaHuTe napuyHu nobapysatra ke GuaaTt HannaTeHn BO 3aKOHCKWTE U JOrOBOPEHUTE POKOBY;

v To n3pecrtysa ﬂ,pyIJJTBOTO 3a akKTUBHOCTUTE KOU ce ogHecyBaaT Ha MMOTOT Ha doHaoT M ™ n3spLlyBa
HEeroBute Hano3wu,

v/ v HannatyBa cuTe MNPUXOAM W [PYru npasBa Kou AoctacyBaaT BO KOpWUCT Ha doHOOT, a Kou
npousnerysaar of, HEroBNOT UMOT;

v" OcurypyBa npuxoaute Ha ®oHOOT Aa Ce KOpWCTaT BO COMMacHOCT co 3akoHoT, CrtaTtytoT
MpocnekToT Ha ®oHZOT, a TpoLLoumMTe Kou v nnaka PoHAOT Aa ce BO COrnacHOCT co oapeabute of
3akoHoT u ycrnoute og CtaTyToT U [NpocnekToT Ha PoHAOT;

v' WsBpuwysa apyrv pabotu kou ce NpeasuaeHn co Oernos3vTapHUoT Oorosop mely [OpyLiTBoTO K
[enosutapHaTa 6aHka;

v/ Boau esugeHumja Ha paboTereTo Koe ro BpwM kako [enosutapHa 6aHka, 3a cekoj oHa
rnoeaMHEYHo 1 PedoBHO ja ycornacysa co eBmaeHuMjaTa Ha [pylTBoTo;

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

v/ Ha peBun3opuTe 1 Ha OpyruTe nuua OBnacTeHu Ja Bpluat yBua, BKIydyBajkv ja u Komucuwjata, um
OBO3MOXYBa MnpucTan g0 nogaTtoumte U OO CMETKUTE NOBpP3aHM CO UHBECTULUCKUTE (DOHOOBM U
HUBHMOT UMOT;

v OtBapa cmeTkM 3a notpebute Ha ®oHoT Bo BaHkaTa 1 Bo LleHTpanH1oT aenoautap 3a xapTum o
BPEOHOCT;

v YHnaTyBa Ha nocebHa cmeTka napuyHun cpencrtea oa rlpop,a>|<6aTa 1 OTKYNOT Ha yaenun BO doHAOT;

v/ OtBapa nocebHM CMeTKM 3a MapuyHW CPEAcTBa Kaj GaHKM M CMETKM 3a XapTUM Of BPEAHOCT Kaj
[Aeno3nTapy 3a XapTuu Of BpedHOCT BO 3eMjaTa U BO CTPaHCTBO W/unu cy6-aenosutapHa 6aHka Bo
CTPaHCTBO;

v" v YyBa OOKYMEHTWTE 3a MopamHyBake BO BPCKa CO ynnaTuTe U ucnnatute Ha/og CMeTKUTe 3a
napuyHW CPeACTBa U CMETKMTE 3a XapTum of BpegHocT Ha PoHAoT;

v TMpaeun npecmeTku 1 noaHecysa Gapara 3a Hamanysawe, ocnoboaysare, NoBpaT U nnakamwe Ha
OaHoK;

v BpLum KopriopaTUBHY aKTUBHOCTM 3a [pyLITBOTO (M3BECTYBaHE 3a aKLIMOHEPCKU cobpaHuja u apyrv
LEHOBHO YYBCTBUTENHM MHOpPMaUUK, Kako M NpaBa NOBP3aHM CO akuMUTe U OpyruTe XapTum of
BPEAHOCT KOU ce YyBaar);

v Bo cnyyaj 4a He MoXe Aa ce cnpoBeae nvkeugaumnja Ha PoHAOT of cTpaHa Ha [pylTBOTO nopaau
NpuyYnHKU HaBegeHn Bo 3akoHOT, baHkaTta cnpoBeayBa nukBugaumnja Ha PoHOOT cornacHo 3akoHOT.

Bo cnyyaj kora ®oHO0T MMa cpefcTBa HaaBop oA TepuTopujaTta Ha Penybnvka MakenoHnuja, BaHkaTa
nsdbvpa u cyb-geno3utapHa OaHka 3a YyBakbe Ha TMe CpPeAcTBa, koja e GaHka wnu cneuujanuavpaHa
JenosnTapHa MHCTUTYUMja co [o3Bona 3a paboTa v3gageHa of HagnexeH opraH BO 3eMja HagBop oA
Peny6nvka MakefoHwuja 1 e oBnacTteHa 3a TakBa 4ejHOCT COrfacHO 3aKOHUTE Ha ApaBaTa kaje ke ce BpLUK
YyyBake Ha cpeacTBaTa Ha PoHaoT.

BaHkaTa Bo CBOE Me, @ 3a CMeTKa Ha CONCTBEHULUTE Ha yaenu, ' ocTBapyBa HUBHWUTE nobapyBara
cnpema [pywitBoTO. TOa HE ro UCKy4yBa NPaBOTO Ha COMNCTBEHMUMTE Ha yaenu camu ga rm octesapysaaT
cBouTe nobapyeama.

BaHkaTa e ogroBopHa nped [OpylTBOTO M Npep COomncTBeHUUuTe Ha yaenu Bo ®oHZOOT 3a wreTaTa
Koja eBeHTyanHo 6u npowusnerna of HEBpLUEHE UMW HENPaBUIHO BplUere Ha paboTute yTBpAEHM BO
[oroBopoT co Aeno3nTtapHaTa 6aHka.
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V. TNMOAJATOLMU 3A OBJTIACTEHUOT PEBU3OP

OsnacteH peBu3op Ha [pylWTBOTO KOj BPLUM pPEBM3Mja HA (PUHAHCUCKUTE M3BELLTan Ha [pywTBOTO
e: Tl Panrenosuk, yn. Bacun MaswuHoB 16 B.L. Nanoma bjaxka 2/101, 1000 Ckonje.

V. JINCTA HA JIMLATA CO KOU APYWLTBOTO UMA CKITYHEHO
AOroBOP 3A NPEHECYBAHE HA AKTUBHOCTU

Ha ocHoBa Ha uneH 8 ctaB 2 of 3akoHOT M [MpaBUMHUKOT 3a HA4YMHOT, nocTankarta U BMAOOT Ha
aKTUBHOCTM KO MOXEe APYLUTBOTO 3a ynpaByBake CO UHBECTULIMCKM hOHAOBM Aa v NpeHece Ha TpeTu nuua
(Cn. BecHuk Ha Penybnuka MakepoHuja 6p. 115/2009) , a no npeTxogHO [oGueHa cornacHocT of
Komucwujata, OpyLITBOTO MMa NPEHECEHO U3BPLLYBaHE Ha aKTUBHOCTY Ha:

1. [OpywTBO 3a KOHcanTuHr, ycnyrn n npomet Ekctpa KoHcantunr OO Ckonje, co ceguute Ha yoi.

Bacun [opros 6p. 32/13, Ckonje-LleHTap, npetctaByBaHo op ynpasutenot 3opaH KoBaueBckul.
HaBegeHOTO NpaBHO NuLe € OBnacTeHo Aa U3BpLlyBa agMUHUCTPATUBHY paboTu Kou ce ogHecyBaaT
Ha BOAEH-ETO Ha OENOBHU KHUMM U CMETKU U U3roTBYBake Ha (PMHAHCMCKM M3BELLTaN 3a CMETKA Ha
OpywTBOTO.

VI. NOAATOLM 3A JIMLATA LUTO CE OAIroBOPHU 3A USOABAHKE
HA MPOCMNEKTOT

1. U3JABA HA JIMLUATA OOArOBOPHU 3A USOABAHETO HA MPOCMNEKTOT

,/13jaByBame geka, cnopef HaluuTe yBepyBama 1 BO COMMacHOT CO HaLLUTE CO3HaHWja 1 nogatounTe
CO KoM pacrnonarame, nogatoumte HaBeeHu Bo [1pocnekToT ce BepoA0CTOjHU, NMOTMOMHU U TOYHM U eKa BO
MpocnekToT ce HaBegeHU cuTe NOTPEGHM MHbopMaLIMKU BP3 OCHOBA Ha KOW BrIOXyBa4unTe MoxaT aa gobujat
npaBunHa NpeTcTaBa 3a OTBOPEHMOT (POHA M BP3 OCHOBA Ha KOW MOXaT Aa JOHecaT MpaBuIiHa ogfyka 3a
BIOXXYBat-€ UMM He BO yAenv Ha OTBOPEHMOT MHBECTULMUCKU (hOoHA, a ocobeHo aa fobuvjaT npetctaea 3a
pU3NLMTE KOM Ce NMOBP3aHM CO MHBECTULMCKUOT (DOH M HErOBOTO NOpTonno.”

MeTap AHapeeBCKU
[naBeH U3BpLueH anpekTop

M-p ApToH JleHa
M3BpLueH amMpekTop

M-p PynepTt Ctpo6n
MpeTtcepaten Ha Op6opPOT Ha OMPEKTOPU U HEU3BPLUEH YIEH

Bnaxe MNeTpecku
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HeunsBpLueH uneH Ha OgbopoT Ha anpekTopu

M-p Bunu Crechpan Cajon
HesaBuceH n HensBpLueH YneH Ha OabopoT Ha AnpekTopu

2. JNINUA 3A KOHTAKT BO IPYLWUTBOTO

MeTap AHOpPeeBCKM — [NaBEH U3BPLUEH OANPEKTOP ..ueeeeeeeeeeeerereeereeeeeeneennnns Ten. + 389 2 32 80 082
APTOH J1eHa — N3BPLUEH OUPEKTOP .oeeeieeeeeeeeeeeeeeeeeeeeeeeeeeteeeeeesennnnnnnnnnnnnas Ten. + 389 2 32 80 082
Mapuo [opfres — MOPTAONNO MEHALIED ......c.c.cveveveeeeeeerererererereeieeeee e, Ten. + 389 2 32 80 082

3. OATYM HA U3OABAHE HA NMPOCIMEKTOT

MpocnekToT e goHeceH Ha 08.04.2019 roamHa, a BaXu o OEHOT Ha AoOMBal-€ COrnacHoOCT Ha
OpanykaTta 3a goHecyBak€e Ha [MpocnekToT o cTpaHa Ha KoMmucujaTta 3a xapTum o BpeAHOCT Ha Penybnuvka
MakegoHuja.

VIl. Tpunosu

Mpwnor 6p. 1: PuHaHCUCKU U3BeLwTan 3a DoHOoOT

- PeBuanpaH nonyroguweH dpuHaHcuckm ussewwTaj 3a BOMN 100% BOHQAO 3a nepuog op 01.01.2018 go
30.06.2018 rognHa co Mucnekwe Ha oBnacTeH PeBM3op;
- PeBuanpaH roguweH ¢uHaHcuckm m3BewTaj 3a BOMN 100% BOH[MO 3a roguHata koja 3aBpllyBa Ha
31.12.2017 rognHa co MUCEeHE Ha OBNacTeH PEBU3OP;

Mpwunor 6p 2: ®uHaHCcUCKK n3BewTau 3a [pywiTBOTO:

- PeBnanpan nonyroguweH douHaHcucku nssewtaj 3a BOI dong MenayvenTt ALl Ckonje 3a nepuog
o4 01.01.2018 go 30.06.2018 rognHa co MUCNEHE Ha OBMacTeH PEBU3OP;

- PeBnaunpaH roguweH guHaHcuckn nsselltaj 3a BoOlN ®ong MenaymeHnt Al Ckonje 3a roguMHaTta koja
3aBpLuyBa Ha 31.12.2017 roguHa co MUCMeHe Ha OBMNacTeH PeBn3op;

- PeBuavpaH roguweH gouHaHcuckn nsselutaj 3a BON ®ong MenaymeHdt Al Ckonje 3a roanHata Koja
3aBpLuyBa Ha 31.12.2016 roguHa co MUCneHwe Ha OBNacTeH peBu3op
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