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BoBen

OBoj [MpocnekT npeTcTaByBa jaBeH MOBWK 3a KyrnyBawe Ha yaenu BO OTBOPEHWUOT
nHBecTMumckn cooHg B BOHA.

[MpocnekToT M cogpXm cute NOTPeBHU MHOpPMaLMM BP3 OCHOBA Ha KOW NOTEHUMjanHuTe
BNOXYyBayM MoOXaT Aa AoHecaT pa3yMHa oAJflyka 3a BIOXyBake BO MHBECTULMCKNOT (DOHA.
MogaToum kou cornacHo 3akOHOT 3a MHBecTMUMCKM doHaoBM Tpeba ga um ce JOoCTanHU Ha
BNOXyBauuTe ce cogpxaHun n Bo CtatytoT Ha oOHAOT.

Mpen noHecyBaweTO Ha OAJyKa 3a BIIOXYBake CEKOj NoTeHuujareH UHBECTUTOP € AOSMKeH
BHMMATENHO ga rm npounta oapendbute on [lpocnektor u CTaTyTtoT Ha OTBOPEHUOT
nHBectmumnckn cporg Bl BOHL co uen ga go3Hae 3a KakoB BUA Ha BrOXyBake CTaHyBa
360p, Kako 1 pusnuMTE NOBP3aHM CO BNIOXYBAHETO BO MHBECTULIMCKMOT GOOHA.
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (BO HaTaMOLIHMOT TeKCT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU UHBECTULMCKM hoHaoBu BOI doHg
MenaymeHT Al Ckonje (BO HaTaMOLWHMOT TekcT: [pywTteoto) O400opoT Ha AUPEKTopu Ha
ApywTBOTO, Ha AeH 27.12.2022 roauHa, AOHece:

NMPOCNEKT
B®I1 BOH[ - oTBOpeH MHBeCTULMCKN choHA

I NTOOATOLUU 3A OTBOPEHUOT ®OHA

1. onuTwn NOAATOLN 3A OTBOPEHUOT ®OHA

1.1. HasumBoT Ha doHaoT rnacu: Bl BOH[L — otBOpeH nHeectnuuckn oHa; CkpateHmnoT
Ha3uB Ha coHaoT rnacu: BOI BOHL o.b. Bo paboTteweTo CO CTPaHCTBO, Kako M BO
onpegeneHun cryyan 3a MapkeTUHLWKM Lenn Bo Penybnvka CesepHa MakegoHuja ®oHOOT ke
ro kopuctn Hasneot WVP BOND.

1.2. Bua/tun Ha c¢doHaoT. POHOOT € OCHOBAH Kako OTBOPEH WHBECTMUMCKM (POHA KOj ce
KaTeropuaupa BO rpynata o6Bp3HUYKM (OCHOBHA KaTeropuja), nasapu BO pa3sBoj/reorpadcka
n3noxeHoct — (Noban (noTkaTteropwuja).

1.3. UpeHTncpukauuckm 6poj Ha coHaoT: VgeHTndumkaumcknoT 6poj nog koj doHOOT e
3anuwaH Bo PernctapoTt Ha MHBecTMUMnCKU poHaosmn BO Komucujata 3a xapTum og BpeaHoCT
Ha Penybnuka CeepHa Makegonuja e: 9100000000016.

1.4. Jatym Ha opraHusmpawe UM Opoj Ha pelleHMeTO 3a AaBakbe oAobOpeHme 3a
opraHusupame Ha oTBopeHnoT hoHa oa Komucujara 3a xaptum og BpegHocT: PoHOOT e
ocHoBaH co ogobpeHue o Komucujata 3a xaptmm op BpeaHocT Ha Penybnuka CeBepHa
MakenoHwuja co Pewwenune 6poj YT 1 08 - 80 og 16.12.2016 roguHa.

1.5. BpemMeTo Ha nNOCTOeHe Ha WHBecTUUUCKMOT doHA: PoHOOT € OCcHOBaH Ha
HeonpenaeneHo Bpeme

1.6. MecTto Kage WTO MOXe pa ce gobume npumepok op lpocnekToT, CTaTtyToT MU
KNy4YHUTe MUHJoOpmMauuMm 3a UHBECTUTOpUTE Ha (POHAOT WU  [OMNOJSIHUTENHMU
nHcpopmaumm 3a poHAOT, KAKO U NONYroaULLIHN U peBUAUPAHU roaviluHn ussewTam: Bo
ceguwTteTo Ha [pywTtBoTo Ha yn.,,B.l'MasuHoB” bp.14 - 1/8, Ckonje, LleHTap, cekoj paboTeH
AeH oa 09:00 go 17:00 yacot. OBue AOKYyMEHTU MoxaT Aa buaaTt npes3emMeHn N of UHTEpPHET
cTpaHuuyaTa Ha dpywtBoTo www.wvpfondovi.mk

1.7. 3aKOHCKa paMKa 3a paboTeH-eTO Ha UHBECTULMCKUOT (hOHA U perynaTopeH pexum
Ha Koj moanexu: 3aKoHOT 3a uHBecTUumMckn dongosn (Cn. BecHnk Ha PCM 6p.12/2009, 6p. g
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67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 6p. 150/2021 1
288/2021), kako u nogsakoHckata perynatmBa Ha Komwucujata 3a xapTmvm of BpedHOCT Ha
Penybnuka CeBepHa MakegoHuja.

1.8. [laHOYHM NnpaBa U OOBPCKU Ha NHBECTUTOpPMUTE:

®OHAOOT HEMa CBOjCTBO Ha MPaBHO NULIE M COrMacHO perieBaHTHUTE 3aKOHM He MpecTaByBa
AaHo4yeH o6Bp3HMK. [lobnBKaTa o MHBECTMpPake Ha cpeacTBaTa Ha ®OHAOT BO PMHAHCUCKM
WHCTPYMEHTM HEMa [ia ce oJaHo4yBa.

[aHo4yHuTe npaBa N 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3aKOHOT 3a AaHOKOT Ha
nn4yeH goxog (3a AomallHW 1 CTPaHCKM hmanykn nuua) n 3akoHOT 3a AaHOKOT Ha AobuBka (3a
AOMaLUHM U CTpaHCKM npaBHu nuua). CornacHo 3akoHckaTa perynartvsa, JaHOK ce nnaka Ha
pobuBkaTa, OAHOCHO pasnukaTa nomery KyrnoBHaTa M npodaxHata UeHa Ha yaenor.
[laHoyHaTa perynatveBa e NPOMEHNMBA KaTeropuja U oTtamy Broxysadmte Bo POHOOT ce
coBeTyBaaT [a aHraxuvpaaT AaHOYHM COBETHMUM 3a MNOTEHUMjanHuTe AaHOYHW nocneguum
KOMLLTO MOXe Ada npousnesaT 3a HUB Of BroxyBaweTo BO POHAOT M NOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. NMonuTuka Ha pacnopeayBarwe Ha gob6uBkaTta: [pyxoaute o4 MHCTPYMEHTUTE BO KOU
ce BIOXeHW cpencrtBata Ha POHOOT, Kako LUTO Ce KanuTanHuTe [0OMBKW, MNO3UTUBHUTE
KYPCHW pasnuvku, AnBnaeHaM n KamaTHy Npuxoaun, Hema ga ce ucnnatysaaT, TYKy aBTOMaTCKu
Ke ce penHBeCcTMpaar co Len ga ce 3roriemu LeHata Ha ygenute Bo ®oHgoT. ConcTBeHmumTe
Ha ydenu ce u3jacHyBaaT 3a COrnacHOCT 3a penHBecTupake Ha JobuBKaTa BO NOAHECEHOTO
bapawe 3a usgaBawe Ha ygenu. [obuskata Ha PoOHOOT € cogpKaHa BO LieHaTa Ha efeH
yoen.

1.10 MNopaToum 3a HAYMHOT Ha NMpecMeTKa Ha y4ecTBOTO BO AobuBkata: [1paBoTo Ha
y4yecTBO BO AobOuBKaTa COMCTBEHUUUTE Ha yAENnu ro ocTBapyBaaT NpPeky OTKyM, OAHOCHO
npogaxba Ha yaenu, Kako pasnuka nomery BnesHaTta v usnesHaTa LeHa Ha yaenoT HamarneH
3a cuTe TPOLUOLM N HAOOMECTOLMN.

1.11 ®dupma M ceguwiTe Ha APYWTBOTO 3a peBusmja: [pywTtBo 3a pesusnja COAU
MAKEOOHWNJA 0OO Ckonje, yn. Jame pyes 6p. 7 - Ckonje

2. QETAIIN 3A OCHOBHUTE KAPAKTEPUCTUKW HA YOEJIUTE HA ON®

2.1 NpupopaaTta Ha NnpaBaTa KOU npou3snerysaaT oA yaenute Bo ¢ooHAOT

MpaBaTa of yOenute BO OTBOPEHUOT (POH Ce CTEeKHyBaaT CO 3anuilyBare BO Perncrapor Ha
yaoenu Bo OTBOPEHMOT MHBECTMLNCKN DOHA, LLTO ro Boav OpyLiTBOTO.

YnenvTe BO OTBOPEHUOT MHBECTMUMUCKM POHA MM AaBaaT eHaKBM NpaBa Ha UHBECTUTOPUTE.
Yaoenute Bo (POHAOT MOXaT [a Cce MpeHecyBaaT Ha ApYrv nvua eQuHCTBEHO MO OCHOB Ha
HacrnegyBake U JOroBOp 3a nofapok. [peHocoT Ha yaenuTe ke npeausBrka NpaBHO AejCTBO
Mo YNMUCOT Ha NpeHocoT Bo PernctapoT Ha yaenu Ha ooHAoT, oA cTpaHa Ha [dpyLwTBoTo.
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2.2 NpaBa kou npousrneryBaaT oA yaenure:
Ypenute nm rm o6e3benyBaaTt crnegHUTe npaBa Ha CONCTBEHULNTE Ha yaenu:

=  MpaBoO Ha UHPOPMUPAHOCT:

ConctBeHUMTE Ha ydenu BO Cekoe BpeMe Moxe Aa ce WHopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MPEKY MHTEPHET cTpaHaTa Ha
OpywTtBoTto. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LuUeHaTa Ha ygenor,
(PUHaAHCUCKUTE MU3BelWTanm Kako W ApyrM WHopMauuu noBp3aHU Co
paboTereTo. CONCTBEHULMTE HA yOenn UCTO Taka MoxaT Aa ce nHdopmupaart
3a 6uno koj acnekT og paboteweTo Ha PoOHAOT Ha cregHuMBe HaudnHu: Bo
cegmwteto Ha [OpywTBoTo; VHTepHeT cTpaHuuata Ha [OpywTtsoTto; Meanymu;
On-line wn3BectyBawe; [lucmMeHO wu3BecTyBawe U TenedOHCKM MNOBUK.
MocTankaTa Ha MHOPMUPaHEe Ha COMCTBEHUUMUTE Ha yaenu € BO 3aBUCHOCT 04
N30BpaHMOT HAYMH Ha MHpOPMUpPaHLE.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 04 CBOETO paboTeHe N0 aBToMaTnu3am ce
peuHBecTMpa BO ®OHOOT, CO LieN 3rorieMyBake Ha BpefHOCTa Ha yAenoT Ha
®oHgoT. Cnopepf, Toa cute COMNCTBEHULUM Ha yaenu gobusaat, 0OOQHOCHO Mmaart
npasBo Ha gen og gobuskata Ha PoHAOT NPONOPLIMOHANHO HAa HUBHOTO Y4eCTBO
Bo ®oHpoT. ConcTBeHMUMTE Ha yaenu, nNpaBoTO Ha Aen oa gobusBkata Ha
doHOOT MOXaT Ada ro ocTBapart npeky nogHecysawe Ha bapawe 3a genymed
UNn uUenoceH OTKyNn Ha yaenute BO HMBHA COMCTBEHOCT Of CTpaHa Ha
ApywTBOTO.

= MpaBoO Ha npogaxb6a Ha ygenu oa PoHOOT, oAHOCHO OGBpcka 3a OTKyn Ha
yoenu: [pylwTBOTO € AOMKHO Aa W3BPLUM OTKYM Ha yaenute crioped LeHaTa
LUTO oAroBapa Ha BpedHOCTa Ha ydenoT yTBpAeHa MpBMOT HapedeH OeH Ha
npoLieHa no noaHecyBaweTo Ha GapareTo 3a oTkyn Ha yaenu. Cpeacrearta of
OTKYyMNOT Ha yOoenuTe ce uUcnnakaaT Ha CMeTKa Ha COMCTBEHWUKOT Ha OTKyneHuTe
yOoenu Bo pok oA CeayM KareHaapckv AeHa o npuemMoT Ha BapareTo 3a oTkyn
Ha ygenw.

= [paBO Ha ucnnarta Ha gen of nukemaauuoHata maca Ha POHOOT: BO Cryyaj Ha
nMKBMAaLUmMja Ha POHAOT CONCTBEHUUNTE Ha yaenu nmaaT npaBo Ha ucnnata Ha
yoenute ©e3 nputoa Aa MM Ce HannaTtyBaaT HWKaKBW Hagomectoun, 6es
pasnuka ganv nukemngaumjata ja cnoposegysa [ApylITBOTO Unv genosvtapHaTa
OaHka

2.3 lMpeTnocTtaBKM noa KOU e OO03BOJSIEHO Aa ce MOoKpeHe nukBuaauuja Ha ¢poHAoT,
camarta nocranka Ha nukBuaaumja Ha (poHOOT, KaKo U nNocTankutTe Kou 6m Tpebano Aaa
ce npesemar corflacHo 3aKOH npepn ga ce cnpoBefe nNUKBMaauujara:

ﬂI/IKBI/I,EI,aLI,I/Ija Ha POHOOT ce cnpoeeayea BO €jeH o4 cnegHunTe criyyan:
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= [Jokonky [pywTBOTO MO [OOHeceHa oasflyka 3a NpecTaHOK Ha Bpllehe Ha
paboTuTe Ha ynpaByBahe CO MHBECTMLMCKM (DOHAOBM BO NMpeTXodHa nocrarka
Ha [OBpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrnpaByBake.

= [lenosutapHata 6aHKa npecTaHe fa ja BpwKM yHKUMjaTa Ha AenosuTapHa
baHka unn Komucujata ja oasemMe msgageHa COrflacHOCT Ha genoauTtapHarta
OaHka, a [pylwTBOTO BO NpeaBUMAEHNOT POK corfnacHo ogpeabute o 3akoHOT
He CKry4n JOroBop Co gpyra genoautapHa 6aHka.

= Komucujata My ja ogseme gossonaTta 3a pabota Ha [pylwITBOTO MUK Hag Hero e
MoKpeHaTa rnocranka 3a cTevaj unv nukeupaumja, a AOKOMKYy BO nocTanka Ha
NpUCUNEeH MpeHoC He ycnee fa ro fnpeHece ynpaByBakeTO CO OTBOPEHWUOT
doHA Ha HOBO ApYLUTBO 3a ynpaByBawe corracHo oapeabute og 3akoHOT.

= [JlenosutapHaTa OaHka He MOXe [Oda CnpoBede TMpPUCUIIEH MpPeHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT (POHA COrnacHo 3aKoHOT.

Bo nocrtankaTa 3a crnpoBedyBake Ha NMKBMAAUMja ce 3aBpllyBaaT paboTuTe KOou ce BO TEK,
uennot MMoT Ha PoHOOT ce npoaasa, ce HamupyBaaT OoOBpCKMTE OocrneaHu OO0 OEHOT Ha
[IOHEecyBaHh-€ OffyKa 3a NuKBuaaumja.

Mo goHecyBawe Ha oanykaTta 3a nukBuaaumja ce 3abpaHyBa cekoja MoHaTamMolLHa npoaaxta
WM OTKYN Ha yAenuTe, OCBEH BO Cryyaj Ha Gapawarta MpUMeHM nocrie yTBpAyBake Ha
nocrnegHaTa LieHa Ha yaenoT Nped AoHecyBawe Ha opnykata 3a nukeupaumja, npv wTo
TpaHcakumMmMTe co MMOTOT Ha PoHOOT MoXaT Aa ce obaByBaaT MCKIy4MBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

MNpeocTaHaTMOT Oen of HeTo BpeAHocTa Ha MMOTOT Ha PoHAOT ce pacnpedenyea Ha
COMNCTBEHULMTE Ha yaenu, cpa3mepHo Ha HuMBHWMOT yaen Bo PoHpoT. McnnataTta ce Bpuiun
HajkacHO BO pok oA 15 OeHa of OEHOT Ha [AoHecyBawe Ha oanykaTta 3a nogenba Ha
npeocTaHaTaTta HeTo BPeAHOCT Ha UMOTOT Ha pOHAOT.

3a nukeugatop Ha PoHOOT MOXe Aa Ce MMeHyBa Nuue Koe M UCMOSfHyBa YCNOBUTE KOWU
BaXkaT 3a u3BpLUeH YneH Ha Oabop Ha gupekTopu. Jlukengaumjata Ha PoHAOT ja cnpoBenyBa
HpywTBoT0.BO cny4yaj kora Komucujata Ke goHece pelleHne Co KOe ja og3ema gos3Bosiarta 3a
paboTa Ha [pylITBOTO M BO Cry4aj Ha cTeuaj unu nukemngaumja Ha ApyLiTBOTO, UICTOTO MOXE
Aa rm oTkaxe paboTuTe Ha ynpaByBake CO MHBECTULMCKM (DOHAOBU KOWU M1 BPLUENO, NP LUTO
TMe ce npeHecyBaaT Ha Apyro ApywTBO 3a ynpasyBawe. Komucujata ro Bpwm M3bopoTt Ha
HOBOTO APYLITBO 3a yrnpaByBake Ha koe Ke bugaT npeHeceHn paboTuTe Ha ynpaByBawe CO
WHBECTMUNCKUTE (DOHAOBN.

[okonky ce nokpeHe nukeuaaumja Ha PoHOOT BO criydamTe kora [pyLuTBOTO € BO CTeyaj unm
Komucumjata npuBpemMeHo unu TpajHO My ja oa3ena go3sonaTta 3a pabota, nukBugauujata ja
crnpoBefyBsa Ageno3untapHaTta 6aHka. [Jokonky genosutapHaTta 6aHka Ha PoHOOT e nofg cTeva]
unn HapogHa BbaHka Ha Penybnuka CesepHa MakegoHuja npuBpEMEHO WK TpajHO U ja 8
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ogs3emana gossonata Ha paboTta, nukBuaauujata ja cnpoBedyBa nukBuagaTop Ha PoHOoT
UMeHyBaH of, cTpaHa Ha KomucujaTa.

JlnkBnpgaTopoT e [domKkeH BO pPOK of 7(cegyMm) AdeHa of [AOHecyBawe Ha oanykata 3a
nukeugaumja, ga ja mssectn Komucmjata n COnCTBEHMUUTE Ha yAENU, BO Crydaj Kora Kako
nukBugaTop ce jasyea [pywTBOTO Mnu AenosutapHaTta 6aHka. Bo cnyyaj nukBMaaTopoT aa e
Ha3HadeH oa KomucujaTa, 4OMKEH € BO POK o4 7(ceaym) AeHa o4 AEHOT Ha HasHavyBahe Aa
M U3BECTU CONCTBEHULNTE Ha yOENM.

2.4. lNocTtanka ¥ ycnoBu 3a usfaBakwe Ha yaenu, MUHUManHUOT U3HOC Ha NoeauHeYHU
BNoOXyBaka BO (POHAOT, MOCTanka M YCroOBMTE Ha 3anuviuyBake M U3daBake Ha
yaenuTte, no4vyeTHa LieHa Ha yaenuTte, NocTanka M yCrioBU 3a MoHyada Ha yaenure,
nocranka u ycrnoBu 3a OTKYN U UCnJiaTa Ha yaenuTte, U OKOJTHOCTUTE NoAa KoM MOXe Aa
[ojae A0 NpPeKuH Ha u3faBakbeTO UMK OTKYNOT Ha yaenuTte Ha hoHaoT

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO unNn U3NYKO NvMue Moxe fa npuctann koH PoHOOT M aa msBpLlyBa
TpaHCcakLmMmM Co yaenu co cknyvyBawe Ha [JoroBop 3a BnoXyBaHe BO OTBOPEH UHBECTULMNCKN
doHA (BO noHaTaMoLWHMOT TekcT [JorosoporT). [1py NpBOTO M3gaBawe Ha yaenun [oroBopoT
ce CMeTa 3a CKIyYyeH Bp3 OCHOBa Ha nogHeceHo Oapawe 3a m3gaBake Ha ygenu (Bo
noHaTaMOLLHMOT TeKCT baparweTo), ynnarta Ha napuyHuTe cpencrea BO U3HOC AedduHMpPaH BO
BGapareTO 0of CTpaHa Ha BMOXyBa4yoT U npudakawe Ha NOAHECEHOTO Bapawe 1 ynnaTeHuTe
napuyHn cpeacTtsa o4 CTpaHa Ha ApywTBoTo. [1pM noHaTtamMowHUTE u3gasaka Ha yaenu ke
ce peanusupaart CO ynnaTta Ha NapuyHW cpefcTBa M 3anuwlyBarwe Bo PerncrapoT Ha ygenuv
Koj ro soan gpywTeoTo. [loag ynnata Ha napu4HM cpeacTBa ce nogpasdbupa pearneH npunme
Ha Napu4HM CpeacTBa Ha TpaHcakuuckaTa cMeTka Ha oHOoT. bapawaTa 3a usgasame ce
nononHyeaaTt Ha nocebeH popmynap naroteeH og AdpywTeoTo. PopMynapute Moxart ga ce
nogurHatT M nonosiHaT cekoj paboTeH AeH BO OEenOBHUTE MpOCTopuM Ha [pylwTBOTO MU
HagBoOp O OEnoBHUTE MNPOCTOPUN MNPEKy MHBECTULMCKATE areHTW Ha ApPYLITBOTO M Ha
WHTEpPHET cTpaHaTta Ha OpywTBo www.wvpfondovi.mk. NHBECTULMNCKM areHTn ce OOroBOPHO
aHraxvpaHuTe nvua of ctpaHa Ha [pywTBoTO.

MNpu nogHecyBake Ha bapatbe 3a v3gaBake Ha yaenu, cTpaHka - (U3UYKO nuue ce
nerMTuMmpa co BaXkeykn JOKYMEHT 3a NNYHa naeHTudurKaumja (MMYHa kapta unm nacouu).

Mpn nogHecyBarwe Ha bapawe 3a nsgaBarwe Ha yaenu cTpaHka - npasBHO nuue, Tpeba ga
AOCTaBWN BEPOAOCTOEH LOKYMEHT COrflaCHO CO 3aKOHCKUTE MPOMUCK, Kako TEKOBHA cOCTojba
oL pervcTpaumjata nnum gpyr JOKYMEHT Of HaAfexXeH opraH v NM4Ha KapTa of 3aKOHCKUOT
3acCTanHuK Ha NPaBHOTO NMLe.

AKO npu nogHecyBaweTOo Ha bapawe 3a usgaBawe Ha yaenu, cTpaHkata, U3Myko Unu
npaBHO nuue, ce npeTcTaByBa NpPeKy NOSIHOMOLUHUK, KOH BbaparweTo 3a n3gaBawe Ha yaenm
Tpeba [a NpuNoXu M HOTApCKM 3aBEepPeHO MOSIHOMOLUHO, koe Tpeba aa coapXu U3pUYHO
oBfnacTyBah-€ 3a KyrnyBahe Ha yaenu.

Bo onpeaenexn cneunduyHn criyyam (kora cTpaHkata € MaroneTHO Nvue Unv nuiue Ha Koe
My € OenyMHO MUInu LeNloCHO orpaHunyeHa AefioBHaTta crnocobHocT), bapame 3a n3gaBatse Ha
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yAenu NofgHecyBa 3akOHCKMOT 3acTamnHuK (poauTern, cTtapaTern, NOCBOUTESN) Ha MarnoneTHOTO
nvue Unu NMUETo Ha Koe My € AeNyMHO UK LENOCHO OorpaHnyeHa AernoBHaTa croCoGHOCT.

JInuHnTe nogatoum komn ce cobupaat, obpaboTyBaaTt M KopucTaTt of CcTpaHa Ha [pywTBoTo,
ce obpaboTyBaaT €ANHCTBEHO BO COrMAacHOCT CO Lenute yTBpaeHu co 3akoHoT, lNMpocnekToT
n CratytoT Ha ®OHOOT, a BO COMMACHOCT CO MPOMMCUTE 3a 3allTuUTa Ha NIMYHUTE MOAATOLM.
KynyBaweTo Ha ygenu ce BpLUM UCKIYYMBO CO Ynnata Ha napuyHuM cpenctsa, Mno LWTo
ApywTBOTO Ce 06Bp3yBa Aeka CO ynnarteHuTe napudHuM cpeacTBa Ke yrnpaByBa Kako CO Aen
Of 3a€HUNYKMOT MMOT BO COrfTaCHOCT CO YCroBuTe HasHadeHu BO 0Boj lNpocnekT. Noa ynnaTa
ce nogpasbvpa peaneH NpUMB Ha NAapUYHU CPEACTBa Ha XMPO cMeTka Ha PoHAOT.

[OKOMNKY MHBECTUTOPUTE MapUYHUTE CPeAcTBa 3a KynyBawe Ha yaenu rm ynnartaT BO TeKOT
Ha geHoT (T) po 24:00 yacot, uctute KynyBaaTt yaenu cropeq BpeaHOCTa Ha yaenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatata usspweHa no 24:00 yacot, ygenute ce KynysaaT
crnopef BpefHOCTa Ha NoeguHEeYHUOT yaern Ha HapeaHWoT aeH (T+1).

BapawaTta 3a usgaBawe Ha ygenu n ynnateHuTe NapuyHM cpeactBa BO OTBOPEHMOT
WHBECTMUNCKN DOHA KOWU ce NMpUMeHU BO HepaboTeH AeH, OPYLWTBOTO 3a ynpaByBake Ke v
npecMeTyBa No ueHaTa Ha yaenvrte oA NpBUOT HapedeH paboTeH AeH.

OpywTtBoTo BOoAM Peructap Ha yaenu Bo ®OHOOT COrMacHO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu. YNucoT Ha nogaToumTte BO PermctapoT Ha yaenu ce BpLUM BedHall Mo M3BpLUeHaTa
ynnata u yTBpAyBatbeTO Ha HETO BpedHOCTa Ha MMOTOT Ha PoHAOT no yaen u Ha 6pojoT Ha
yaenu wTo My npunara Ha WHBECTUTOPOT BO YME UMeE WM 3a 4Mmja CMeTKa e M3BpLIeHa
ynnaTtara.

MoTBpAa 3a kynyBawbe 1 cocTojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTeKHaTU My
ce nsgasa Ha IHBeCTUTOPOT oA CcTpaHa Ha [LpywTBOTO, BO NMMCMEHa doopMa WUnn Ha gpyr
coogBeTeH TpaeH meamym 6e3 ognarawe, a He nogouHa oa 1 (egeH) paboteH AeH of
peanuaauujata Ha 6apareTo 3a nsgaBake Ha yaenu yaenw.

3a u3gageHuTe ygenun ce Boau eBMAEHLUMja BO eneKTpoHcka dopma Bo [pylwTBOTO M BO
AenosutapHaTa b6aHka.

MuHumaneH U3HoC Ha noeAnHe4YHU BroxyBawa Bo OUD

MWHMMaNHNOT M3HOC Ha BI1OXXyBaHw-€ BO doHOOoT 3aBUCKM O BMAOT Ha ynnarta KOj ro Bpwm
MHBECTUTOPOT.

EdHokpamHa yrnnama

EnHokpaTHaTta ynnarta e Tun Ha BIoXyBahe KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBak€e noapasbnpa nHeectMpame HaegHall, 6e3 o6Bpcka 3a AONONHUTENHN ynaTu.
MuHMManNHNMOT Napu4eH U3HOC 3a KynyBakwe Ha yaenu npeky eqHoKpaTHa ynnaTta u3HecyBa
1.000,00 geHapw.

MNpBOTO U3naBake Ha yaenu 3aCHOBaHO Ha €4HOKpaTHU ynnaTu ce peanuanpa Bp3 OCHOBa Ha
nogHeceHo Gapare 3a nsgaBake Ha yaenu (Bo noHaTamolHUOT TekcT bapaweTo), ynnata 10
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Ha Mapu4HUTe cpeacTBa BO M3HOC AedMHMpaH BO GapareTo Of CTpaHa Ha BrIOXYyBayoT U
npudpakawe Ha nogHeceHoTo Gapare M ynrnaTeHWTe MapuyHU cpeacTBa Of CTpaHa Ha
ApywTBOTO. MoHaTaMOWHNTE n3aaBaka Ha YAenu 3acHOBaHW Ha edHOKpaTHWU ynnaTtu ke ce
peanuavpaat co ynnarta Ha napu4Hu cpeacTtsa W 3anvyBake BO PernctapoT Ha yaenu Koj
ro BOAW APYLUTBOTO.

KombuHupaH nnaH

NHBecTuTopute moxat ga m3bepat KomOGuHupaH nnaH Ha ynnatun. KomOGuHuMpaHuoT nnaH
npeTcTtaByBa NOCeOHO AmM3ajHMpaH NnaH Koj 0BO3MOXYyBa koMOUHauuWja of npBa egHOKpaTHa
ynnata M efHakeuM rogvuwHu ynnatu. [MnaHoT ce ckrydyyBa Ha BpPEMEHCKM nepuon o[
MUHUMYM 10 rogmHn o makcumym 30 roamHu. [naHoT ce CoCTou O eAHOoKpaTHa ynnaTta u
noHaTamMmy NPoAOSKyBa CO e4HaKBU roAULLIHM YNriaTy CorfacHo yTBpAeHaTa AMHaMuka.
MWHUManNHNOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 10.000,00 geHapw.

NHBecTuTOpOT KOj Npuctanmun Ha KombGuHmpaH nnaH UCTMOT ro 3aBpLUlyBa Kora BO LIENOCT ke
ro ynnatu JOroBOPEHMOT U3HOC Ha MHBECTULMjaTa UNn Kora Ke U3MMHe BPEMEHCKUOT Nepuoa
3a KOj e CKITyYeH.

WHeecmuuucku rnnaH

MHBECTMLMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenvn Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe CO BKITy4yBaHheTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMCTBEHUK
Ha yaenu og ®oHOoT T.e kpaeH kopucHuK. OBOj 4OroBOp Ce CKIlyvyyBa NOMEry npaBHO nuue —
paboTogaBay, 34pyXeHue Ha paboTtofaBauu, NpodEeCUOHANHO 34pYXeHue, CUHOMKAT,
30PY)KEHUEe Ha rparaHu, KOH30puuMymMm unm apyr obnuk Ha opraHusvpane/3gpyxyBamwe Ha
nnua Koj € perncTtpmpaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLUHMOT TekcT: OpraHusaTop) u
HpywTtBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtu onpegenex
napuyeH M3HOC 3a KynyBawe Ha ygenu Bo PoHOOT BO MMe UM 3a CMeTKa Ha KpajHWoT
KOPUCHWK.

MyHMManNHNOT NapuyeH M3HOC 3a KynyBakwe Ha yAenu Npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapwu.

OpraHunsaTopoT € [orpkeH Aa goctaBu [0 [pylwTBOTO M3BEeCTyBawe 3a MPEecTaHOK Ha
paboTeH o4HOC, AenoBeH OAHOC, OAHOCHO 3a NPEecTaHOK Ha CUTe WAHW ynnaTth Ha cMeTKa Ha
Ouno Koj 4neH, Nno GuMNo Koj OCHOB. YneH Ha WMHBECTULMCKM MriaH Ha Koro My npecraHan
paboTHMOT OOHOC, OEeNOBHMOT OOHOC, OOHOCHO CBOJCTBO Ha uneH Ha OpraHu3aTtopoT, MoXe
Aa octaHe Bo ®oHOoT unu ga nogHece bapawe 3a genymeH unuv LenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

MNouyeTHa ueHa Ha yaenuTe

MoyeTHaTa ueHa Ha noeauHedeH ygen Bo ®oHpoT msHecysa 100,00 geHapu. LleHaTa Ha
yaenute Bo POHAOT € eANHCTBEHA LieHa eHaKBa Ha HETO Bpe4HOCTa Ha MMOTOT Ha OHAOOT
no yAden, Koja ce npecMeTyBa Bp3 OCHOBa Ha NasapHaTa LeHa Ha cuTe (UHaAHCUCKK

WHCTPYMEHTN o NopTdonmoTo Ha PoHOOoT.

NMoctanka u ycnoBwu 3a OTKyn U ucnnarta Ha ygenurte 11
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Cekoj conctBeHuk Ha yaenu og ®oHAoT MMa npaso Aa 6apa oTKyn Ha ogpeaeH 6poj unu cute
yaenu Kou rym nocegysa U Ha TOj Ha4vH Aa uctanu og PoHJoT.

ConcTBeHVUMTe Ha yaenu moxaTt BO cekoe Bpeme Aa nogHecat bapawe 3a oTkyn Ha cuTe
unu Ha ogpeneH 6poj Ha ygenu. bapawe 3a OTKyn ce nonosiHyBa Ha nocebeH dopmynap
n3rotBeH og [pywTBOTO, a MCTMOT MOXe Aa ce gobwe BO OENOBHWUTE MNPOCTOPUMM Ha
ApywITBOTO, NpeKky npodaxHata Mpexa BOCMOCTaBeHa Ha [JOroBOpHa OCHOBa WM Ha
WHTEPHET CTpaHaTa.

Mpn nogHecyBarwe Ha baparwe 3a OTKyn, cTpaHkaTa 3aJO0SPKUTENHO ce nerMtuMmmpa co
COOABETEH [OOKYMEHT. DU3MYKO nuue ce nerMtuMmmpa CoO BaXeykm [OOKYMEHT 3a JiMdHa
ngeHtudurkaumja (MMyHa kapta unum nacow). [Jokornky craHyBa 300p 3a npaBHO nuue,
nerMTUMMpaweTo Ce BpLM CO MoAHecyBawe Ha BepoOOCTOEH [OOKYMEHT COrflacHo Cco
3aKOHCKUTE MPOMNUCK, Kako TEKOBHa cocTojba of peructpaumjata vunu gpyr OOKYMEHT o[
HaaneXeH opraH 1 NiM4Ha KapTa o4 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BpLUM cropeq LeHaTa LWTO oAroBapa Ha BpegHOCTa Ha yaenoT
yTBpAEHa NPBUOT HapedeH OeH Ha npoueHa no nogHecyBaweTo Ha bapare 3a OTKyn Ha
yoenn (BO HaTaMoWHWOT TeKcT: bapawe 3a otkyn). [okonky bapaweTo 3a OoTKyn e
nogHeceHo no 14:00 4acoT Ha TEKOBHMOT [eH, UCTOTO Ke ce cMeTa [eka € MNPUMEHO
HapeaHWOT feH. bapawaTa 3a OTKyn Ha ygenu Ha OTBOPEHWUOT UHBECTUUMCKM DOHA Kou ce
npuMeHn BO HepaboTeH OeH, APYLUTBOTO 3a ynpaByBakwe Ke rv npecMeTyBa Mo LeHaTa Ha
yoenute of NpBUOT HapeaeH paboTeH AeH.

MoTBpAa 3a oTKyn un cocTojba Ha yaenu ce n3gasa of CTpaHa Ha [pyLTBOTO, BO POK Of €4eH
paboTeH OeH No wu3BpweHata wucnnata of GoHAoT Ha 6apawe Ha BroxyBayoT. 3a
OTKYNeHuTe yaenn ce BOAW eBMAeHUMja BO enekTpoHcka ¢opma Bo [pywiTBOTO M BO
AenosutapHaTa b6aHka.

Ha ocHoBa Ha nogHeceHoTo bapawe 3a OTKyn of CTpaHa Ha COMNCTBEHWKOT Ha y4enw,
ApywTBOTO AaBa Harnor Ao AenosvtapHaTa 6aHka, Koja BpLUM UcnnaTa Ha yTBPOAEHNOT U3HOC
Ha TpaHCakuMCKa CMeTKa Ha COMCTBEHUKOT Ha yaenuTte, HaBedeHa BO 00paseuoT Ha
BapaneTo 3a oTKYyn.

Bo cnyyaun kora KnMeHTOT e ManoneTHo nuue, ucnnatarta Ha yTBpAEHMOT U3HOC Ce BPLUM Ha
TPaHCaKUMCKa CMEeTKa Ha 3aKOHCKM 3acTarnHMK Ha COMCTBEHWKOT Ha yaenn HaBedeH BO
Bapan-eTo 3a oTKyn.

[pywTBOTO € AOMKHO Aa U3BPLUM UcnnaTa Ha cpeacTBaTta 3a oTKyneHute ygenu og ®oHOoT
HajoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoT Ha bapaheTo 3a oTkyn.

OKonHocTUTEe NoA KoM MOXe Aa Aojae A0 NPeKUH Ha ugaBakeTo UMM OTKYNOT Ha
yaenu

Mpooax6aTa u OTKyNoT Ha yaenuTe Bo POHOOT MOXKe Oa ce npekuHe A0KOmKy [OpylTBoTO U
AenosvTtapHata 6aHka cmeTaaT Aeka He € MOXHO [a ce yTBpAM ToYHaTa LieHa Ha MMOTOT of
nopTdonuoto Ha PoHAOT, NpM LWITO NpecTaHyBa npoaaxbaTta 1 OTKYNnoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE N NOTEHLMjaNHNTE COMNCTBEHMLMN Ha YAenu. 12
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MpeknH Ha npopaxbaTta n OTKYNoT Ha yaenu BO OTBOPEHMOT MHBECTMUMCKM OOHA MOXe fa
HacTaHe M Kora BO POK 0 eAeH AeH Ke ce goctaBaT HGapara 3a OTKyn Ha yaenu og poHaoT
BO n3Hoc noronem oa 10% opf BpegHocTta Ha MMOTOT Ha (POHAOT, a POHAOT BO 3aKOHCKM
NPONULLAHNOT POK HE € BO MOXHOCT Aa rn peanusnpa bapamwaTta. [NpeknHoT Ha npogaxba u
OTKyn Ha yaenu, OpywTBOTO Ke ro npujasn oo Komucujata n ke ro objaBn BO Hajmarnky gsa
AHeBHM BecHuumM Bo Penybnuka CeBepHa MakegoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpekuH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXe Aa M3BPLWKM No AoOuBawe Ha
COrnacHoCT o cTpaHa Ha Komucujata 1 3a UCTUOT MUCMEHO Ke ' U3BECTU COMNCTBEHULNTE Ha
yoenu. [pywtBOTO 3a yrnpaByBawe CO MHBECTULMCKN POHOOBM BeHALL, a He nofdouHa o 24
yaca MO KOHCTaTMpahkeTO [eka He MOoXe da ja yTBpAM ToyHaTa LeHa Ha MMOTOT Of
noptconmoto Ha PoHaoT, Ao Komucujata gocrtaByBa Gapare 3a JoOuBawe COrnacHocT Ha
NPEeKnH Ha npogaxba n OTKyNn Ha yaenun Ha OTBOPEHMOT MHBECTULMCKM doHA. Bo nepuogot
Ha nocTankata 3a pgobuBawe cornacHoct o Komucujata 3a npekuH Ha npopaxbarta wm
OTKYMOT Ha yAEeNu BO OTBOPEHMOT MHBECTMUMCKN dpoHA, [pyLLITBOTO HE CMee Aa npoaasa u
OTKynyBa ygenu of oHOOT Ce 00 3aBpluyBake Ha nocTankaTta 3a JobuBane cornacHocT
Koja ce Bogu npeg Komucujarta.

[MpuBpemMeH npeknH Ha npogaxba v oTKyn Ha yaenu Moxe a HacTaHe u gokornky Komucujata
Ce CTeKHe CO CO3HaHWja, UNn nMa onpasAaHyn NPUYMHM 3a COMHEX AEeKa Ha BIIOXYBaunTe UM
ce HaHecCyBa LWTeTa NopaguM HETOYHa npecMeTka Ha ueHaTa Ha yaenute BO DOHOOT.
MpeknHOT Ha npopaxba m OTKyn Ke 3aBplm OTKako [pywTBOTO M Aeno3uTapHata 6aHka
oueHaT [eka e MOXHO Ja ce ojpedu TovHaTa LeHa Ha WMMOTOT Ha MopTdONMOTO Ha
OTBOPEHMOT POHZ, a HajaoLHa BO poK oA 28 geHa oA NOYEeTOKOT Ha MPeCcTaHOKOT OCBEH ako
Komucmnjata He ce cornacu 3a npoaoskyBawe Ha HasHayeHUOT pPoK. M3BecTyBaneTO 3a
npoaosrKyBake Ha npogaxbaTta v OTKynoT Ha yaenu Bo ®oHOOT ke ce objaBm BO Hajmarnky
ABa oHeBHU BecHuum Bo Penybnuka CeBepHa MakeaoHuja.

3a BpemeTo fJoaeKka Tpae NPeKUHOT Ha npogaxba u oTkyn Ha ygenu, [OpywTBOTO MOXe Aa
npodomkM Cco npuMarwe Ha Oapawa 3a npopjaxba wnu OTKyn Ha yaenu Kou ke ce
peanuaupaart no 3aBpLUyBaHeTO Ha NPeknHOT. [loaeka Tpae NpeknHOT cuTe Gapara 3a OTKyn
unu npogaxba Ha ygenu Hema ga 6uaaT M3BPLUIEHM BO POKOBUTE MpeaBuaeHuM CO OBOj
MpocnekT n CtatyToT HAa POHAOT.

2.5. UHcbopmauum 3a HAauYMHOT M npaBunata 3a NpecMeTyBake U KOPUCTEeHe Ha
npuxoguTe unu gobuekara Ha POHAOT oA CTpaHa Ha UMeTenuTe Ha yaenu:

Mpuxogute Ha POHOOT ce NpecMeTyBaaT COrMacHO CO 3aKOHCKUTE M NOL3aKOHCKUTE MPOMUCH,
MelryHapoaHUTE CMETKOBOACTBEHU cTaHAapau U MefyHapogHuUTe cTaHgapan 3a (PMHAHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT O Kracudwmkauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT OO [OCMeBae, pacrnonoxnuen 3a npopaxba,
pPacnosioXnnBM 3a Tprysawe).
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Mpuxogute kou rm octBapyBa PoHOOT ce KopucTaT 3a ucnnarta Ha obBpckuTe Ha PoHAOT,
npeasuaeHn co 3akOHOT U co 0BOj lMpocnekT, Kako MU 3a peuHBecTUpake crnopes uenute u
nonutukata Ha PoHOOT.

2.6. MNMpuHUMNN Ha BroXyBake Ha cpeAcTBaTa, Kako U TUMOT Ha cpeAcTBa BO KOU e
[O03BOJIEHO BIIOXYBaH€TO, OAHOCHO KaTeropun Ha cpeacTtsa U BUAOBU Ha PUHAHCUCKMU
MHCTPYMEHTU BO KOMU Ke OGuaaTt MHBeCcTUpaHu cpeacTtBarta Ha hoHpoT

Co uen ocTBapyBate Ha MNOCTABEHUTE LENM W MoNuTUKa, NpUM WHBECTUPaHEeTo Ha
cpeacTBaTa Ha ®oHAoT, [pyLITBOTO Ke M1 NoYMTyBa CreaHUTe NPUHLUNK:

v MpodutabunHocT;

v JINKBUOHOCT;

v/ [mBep3ngurkaumja Ha pu3nMKoT Npu BroXyBawaTa Ha cpeacTearta Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TAjHOCT Ha NOAATOLMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpoeCnoHanHocT;

v MNocTanyBawe coO BHMMaHue Ha gobap CTONaHCTBEHUK.

CpeacteaTta Ha PoHOOT Ke GMaaT MHBECTMPAHM BO COrMAcHOCT CO YfEHOT 66 1 uneH 67 of
3akoHOT u cornacHo [MpaBWUHMKOT 3a [JO03BOSIEHW BIIOXYBaka, OrpaHuMdyBawa Ha
BNOXYyBaaTa U nNpeyekopyBare Ha OrpaHuMdyBaraTa 3a BIOXYBake Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH of KomucunjaTa, BO cnegHutTe BUOAOBU UHCTPYMEHTU:

»  [lonropo4Hn AOMKHUYKM XapTuM O4 BPELHOCT;

=  KpaTKOpOYHU OOIMKHUYKM XapTun o BPeAHOCT;

» [Jleno3ntun kaj oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakegoHuja - co pok Ha
AocrneBak-e NoKpaToK o eaHa rogmHa, HajMHory ao 20% og uMmoToT Ha PoHAOT MOoXe
na ébuge Bo egHa baHka;

* Yaenu BO HUCKOPU3UYHN MHBECTULMCKN (POHAOBM CO UCTa NN CMYHA cTpaTernja Ha
BINOXYBaH-€;

= [lapu Ha cmeTKa

doHOOT MOXe fa MHBECTMpa eOUHCTBEHO BO MHBECTULMCKM (DOHOOBUM YKMjaluTo NpoBu3Mja 3a
ynpaByBakwe He HagmuHyBa 1% of BpegHocTa Ha MMOTOT Ha TOj POHA Ha FOAULLIHO HUBO.
HeTto BpeagHocTa Ha PoHAOT MOXe Aa Guae uHBecTMpaHa BO OENO3UTU, OOHOCHO AOSDKHUYKK
XapTuu of BpedHOCT Ha m3gaBaydn yve ceguwiTe, OQHOCHO MpeTexHa AEjHOCT ce BpLUM Ha
TepuTopujaTa Ha ap>xaBuTe HaBedeHn BO ToYKa 3.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA OUD

A) [OETAINEH oONnUMC HA WHBECTULUUCKATA TOJIMTUKA/CTPATETUJA U
MHBECTUUNCKUTE LUENN
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MHBecTMumcknTe ooHOOBM NpeTcTaByBaaT O4IM4HA MOXHOCT 3a BIIOXYBahe Ha KanutanoT,
Kage WHBECTUTOpPUTE M [OBepyBaaT CBOUTE MapuUYHM CpeactBa Ha cneuuvjannsnpaHu
WHCTUTYUMM - [pywiTBa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM DOHOOBW.
MapnyHuTEe cpeacrtsa ce npubupaaT npeky npogaxba Ha yaenu o ®oHOOT, a [pywTBOTO
NCTUTE Ke 1 BrIoXKyBa BO COrnacHOCT co oapeabute og 3akoHoT, NMpocnekToT n CTtatyToT Ha
®oHpgoT. POHOOT € BO COMCTBEHOCT Ha uMmartenute Ha yaenu. ConcTBeHUUuTe Ha yaenu
MmMaaT npaBo Ha cpasmepeH gen og AobuBkata Ha POHOOT, KAaKO U BO Cekoe Bpeme aa
nobapaat ncnnata Ha ygernoT 1 Ha TOj Ha4YMH Aa uctanart o4 pPoHAoT.

Kako uHBectutopn BO OHOOT MOXe [a ce jaBaT JOMaLUHW WU/UIU CTPAHCKU, OU3UYKN n/unu
npaBHu nuua. MHBectnuyuckata uen Ha PoHOOT e 3ronemMyBawe Ha BpegHoCTa Ha MMOTOT,
OCTBapyBahe Ha NOCTOjaH pacT Ha BpegHOCTa Ha yAenoT U BUCOKO HMBO Ha CUTYPHOCT npwu
BNOXYBaHETO.

3a peanusauuja Ha vHBecTUuuckaTta uen, [pywTBOTO NnaHupa Aa rv BroXyBa cpeacTtsaTa
Ha MMOTOT Ha ®POHOOT NPETEXHO BO AOIMKHUYKM MNPEHOCIMBMA XapTUM O BpPeACHOT
(KpaTKOPOYHM U JOMArOPOYHM), UHCTPYMEHTM Ha Nas3apoT Ha napu, 4eno3nTu U UHBECTULIUCKN
¢OHO0BM CO UCTa UNKM CriMYHA cTpaTervja Ha BroXyBawe

Hajmanky 60% og umoToT Ha poHOOoT Ke buae nHBecTnpaH BO OOBP3HMLUM HA n3gaBadn Kou
MMaaT ceamLlTe BO 3eMju CO NMasapu BO pa3Boj, CO nMpenopayaH WHBECTULMCKN PEejTUHT UK
6e3 npenopavyaH MHBECTUUMCKN pejTUHr. OcTaHaTUTOT Aen o4 UMOTOT Ha (bOHAOT MOXe Aa
6uae nHBecTupaH Bo 06BP3HMUM Ha U3gaBaym KoM HeMaaTt ceauiuTe BO 3eMju COo nasapu BO
pa3Boj, Oeno3uMTM W napu Ha CcMeTka Ha oBnacteHn OGaHkm Bo P.C. Makepgonuja u
WMHBECTULMCKN POHOO0BM CO NUCTa UNN CNYHA cTpaTeruja.

B) MIMAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[:
Bo Ttabenara wTo crnean ce HaBeOEHU WHCTPYMEHTUTE M MUHMManHa v Makcumarnda
npoLeHTyarnHa U3noXeHocT Mo BUAOBU UHCTPYMEHTMU:

Bua Ha MHCTPYMEHT MpoueHT o nopTtdonmoto
Mapu4yHu cpeacTea n 0% - 20%

Adeno3untu

DONXKHUYKM XapTum o4 80%-100%

BpeaHoCT

MUHBecTUUUCKK POHZ0BU 0%-10%

OcHoBHWTE nogaTouM 3a CTpyKTypaTa Ha BroXyBawaTa Ha WMMOTOT Ha (poHOOT Ke ce
objaByBa Ha Beb-CTpaHuMUaTa Ha [APYWTBOTO, HAa HA4YMH YTBPAEH CO 3aKOHCKUTE WU
NnoA3aKOHCKUTE NPOMUCH.

NpywTBOTO HEMa Aa no3ajMyBa CpPeACcTBa OCBEH aKo TOa He ro NpaBu CO Lien 3a KOPUCTEHE
Ha Tue cpeacTBa 3a OTKYM Ha yaenu BO OTBOPEHMOT MHBECTULIMCKM pOHA, M Toa Mo YcrioB
napuvyHMTE cpeacTBa pPacnorioXuBKM BO NOPTAONMOTO Ha POHAOT Aa He ce OOBOSIHM 3a Taa
HamMeHa, Mpu LWTO, BO Cry4Yaj Ha TakBa Mno3ajMuua, BKYNHUMOT M3HOC Ha obspckute kou 15
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noanexar Ha oTnnata oA MMOTOT KOj ro co3faBa OTBOPEHMOT MHBECTULMCKM (POHA crpema
CUTe [0roBopu 3a 3aeM WUnu Kpeaut He cmeaT Aa npemuHaT 10% o4 HeTo BpeaHocTa Ha
MMOTOT Ha OTBOPEHMOT UHBECTUUMCKN (DOHO BO MOMEHTOT Ha 3eMak€e Ha Tue nosajMuum, a
BO POK He NoAonr oA Tpu mecela.

[pylwITBOTO MOXeE Aa ro oabue CKiy4yBaHeTO Ha AOroBOPOT 3a BOXYBaHe OOKOIIKY:

= OUEeHM Jeka uenTa Ha ynnatata unm Ha bGapameTo 3a usgaBawe yaenu e ga ce
HaHece LlWTeTa Ha oOCTaHaTUTe WHBECTUTOPUM BO OTBOPEHMOT POHA, OOHOCHO
OTBOPEHUOT (OHA OM Moxen Aa Ouae W3NOXEH Ha PU3MK O HENUKBMAHOCT U
HECONBEHTHOCT UM 61 BGMNO0 OHEBO3MOXEHO OCTBApyBahETO HA MHBECTULMCKATA Lien
N cTpaTernja Ha OTBOPEHMOT (DOHA;

= odHOCMTe rnomery ApPYLITBOTO 3a ynpaByBake U MHBECTUTOPOT CE TELIKO HapyLUEHW
nopaam NocToere Ha cycka unu gpyra nocranka u

= [OCTOM OCHOBaHO COMHEHMWE [eka € M3BPLIEHO Wnv uma obua aa buae M3BpLUEHO
nepexe napv unu uHaHcUpamwe Ha Tepopu3aM CorfacHo co nponucute of obnacTa
Ha crpeyvyBah€e Nepexe napu 1 rHaHcuparme Ha Tepopu3am.

[lokorKy ApylwTBOTO ro oabue ckiy4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € LOJPKEH 3a Toa
[a ro U3BecTV MHBECTUTOPOT, a OAOUBAHETO Ha CKIy4yBaHETO Ha AOroBOPOT € MOXHO Ce A0
MOMEHTOT Ha ynuc Ha MHBECTMTOPOT BO PernctapoT Ha ygenu.

[lokonky e wu3BplleHa ynnata Ha napuvyHM CpeacTBa O CTpaHa Ha WMHBECTMTOPOT, a
APYLITBOTO o oabue Ckny4yBaH€TO Ha A0roBOPOT 3a BMOXYyBahe, APYLUTBOTO € AOMKHO Ha
WHBECTUTOPOT Aa MYy ja BpaTu Lenata cyma Ha ynnaTeHu cpecTBa Ha cMmeTkaTa of Koja e
M3BpLLEHa ynnartarta Bo poK NeT AeHa oA AeHOT Ha 0abvBaHeTO Ha AOrOBOPOT.

4. NPO®UIN HA MHBECTULIMCKUTE PU3ULIK U YCINELLUHOCTA

4.1 BugoBuTe Ha MHBECTULMCKU pU3nNLM

NHBecTuTOpUTE Ke 6UOaT M3NOXEHW Ha pU3MLN KOU Ce KapaKTEePUCTUYHU 3a MapudHu
POHAOOBM, OOHOCHO Ke 6maaT M3MOXEeHM Ha HUCKO HMBO Ha pusuk. [MapunyHute hoHOO0BU
reHeparnHo crnaraaTt BO rpyna Ha HajHUCKO PU3NYNUHU (POHLOBN.

NuBecTutopute TpebGa Oa ce CBECHUM [eka cO BroxyBaweTo Bo PoHOOT npesemaaT
onpeaenexHu

WHBECTULIMCKMN PU3NLIM, CO Ornea Ha oakToT [Aeka BpeaHocTa Ha (PUHAHCUCKUTE UHCTPYMEHTM
Ha nasapoT Ha KanuTan CeKojAHEeBHO Ce MeHyBa T.e. BpeOHOCTa Ha ydenoT MoXe [a pacte
unu onarfa M MOBPATOT HA MOYeTHaTa MWHBECTUpaHa CymMa BO CEKOj MOMEHT, He e
3arapaHTupaH. VIHBECTMUMCKMOT pU3UK NpPeTCTaByBa BEPOjaTHOCT NPUHOCOT Of BIOXKYBaHETO
BO onpeaeneH MOMEHT aa buae noman o 04eKyBaHMOT UIN HEraTUBEH.
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[pywTBOTO Ke BocnoctaBu ceorndateH M edumkaceH CUCTEM 3a ynpaByBawe CO PUINLMU
coofBeTeH Ha npupogaTa, BMAOT U 06eMoT Ha paboTeweTo Ha POHOOT, KOj Ke COApPXKMU:
cTpaTternja v nonuTuKa 3a ynpaByBake CO pU3nLM; NOCTankM U MEpKM 3a yrnpaByBake CO
PU3MLM N TEXHUKN 3a Mepere Ha pusnuuTe N NpoLeHKa, criefewe U rnpencnutyBawe Ha
yrnpaByBaHEeTO CO PU3ULIN.

Co uen Kpevpare Ha pearnHa crnvka Bo OOHOC Ha OBOj BMJ Ha BrOXyBake U JOHECYBaHe Ha
pasyMHa ofJfiyka 3a KynyBakwe Ha yaenu og ®oHAO0T NnoTeHuunjanHuTe BNOXyBavn ce SOSKHU
Aa ro 3emar BO Npeasua YHUMBEP3aNHOTO MHBECTULMCKO MPaBUIIO COrNacHO KOe OYEKYBAHWMOT
MPUHOC Ha BrOXEHUTe CcpeAcTBa € COOOBETEeH Ha pPU3MKOT KOj ce npesema co Toa
BMNOXyBaHe, OOHOCHO, KOSKY € MOBUCOK O4E€KYBaHMOT NPUHOC HA BIOXEHUTE CpeaCcTBa TOSKY
€ MOBWUCOK M PU3MKOT KOj Ce npe3ema. MHOMKaTopoT Ha CUHTETUYKM PU3MK U MPUHOC (PU3MYHAa
knaca), cornacHo OanykaTta 3a yTBpAyBar€e Ha HAYMHOT Ha NMpecMeTyBake Ha NPUHOCOT Mo
yaen BO OTBOPEH WHBECTUUMUCKM (OHO W 3a npecMmeTyBawe Ha BOMaTUMHOCTa Ha
nHBectmumckn cdoHa og Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 170/2010)
3a ®oHOOT M3HeCyBa pM3n4Ha knaca 3.

TabenapeH npukas Ha BMOOBU PU3MLM U OLIEHKA HA HUBHO BnvjaHue Bp3 POHOOT (4eTupu
HMBOA:, HU30K, CPEAEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha pusunK CTteneH Ha BnujaHue
[asapeH pusnk Bucok

KamaTteH pusuk Bucok

KpeanteH pnsnk CpegeH
JINKBMOHOCEH PU3NK Hnsok

BanyteH pusuk Hun3ok

Pu3nk og npomeHa Ha JaHOYHUTE NPonucu Hun3ok

[MonnUTMYKM pPU3NK Hun3ok

OnepaTtnBeH pU3mK CpepgeH

[lazapeH pusuk

Heto BpegHocTa Ha ygenoTr Bo POHAOOT 3aBWCU O OBWXKEHETO Ha MasapHUTe LUeHW Ha
XapTumTe o BPEeOHOCT KOM Ce COoCTaBeH Aern Ha noptdgonmoTto Ha PoHaoT. HamanyBaweTo
Ha LeHaTa Ha xapTuuTe O BPedHOCT MOXe Aa [oBefde A0 HamaryBawe Ha BpedHocTa Ha
noptconmoto Ha POHAOT M Ha OCTBapeHUTe NPUHOCK U 06paTHO, 3rofieMyBakEeTO Ha LeHaTa
Ha XapTuuTe O4 BPEedHOCT MOXe [Ja [osede [0 3ronieMyBake Ha BpefHocTa Ha
noptconmoto Ha PoHOOT 1 Ha HeroBuTe nNpuHocu. Co uen Ha 3awTuTa o4 NasapHUOT PUSBKK,
[pywTBOTO Ke ce 3anara 3a HeroBO MUHMMWU3UpPawe Mpeky aveepsnduuuparse Ha
nopT¢OnMoTO, COrNacHoO CO NPUHLMNOT Ha ANCTpubyLmMja Ha PUSKKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce oApas3u Ha
BpegHoCTa Ha cpefcrteata Ha PoHOOT, Buaejkn noroneMmoT aen of cpegcreata ke éuaat
WHBECTMPAHN BO AOJDKHUYKM XapTUW of BpPedHOCT U Oeno3vuTM BO OBnacTeHu 6aHku Bo P.

CeBepHa MakenoHuja. ViIMeHo, npomeHaTa Ha KaMaTHUTE CTanku e oGpaTHoNponopLUuoHanHa 17
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CO MnpomMeHaTa Ha LuUeHaTa Ha [JOIDKHUYKUTE XapTum of BpegHocT. OceTnvBocTa Kaj
KpaTKOPOYHUTE XapTuUW O BPEeAHOCT, Mo MpasBurio € rnomana BO OOHOC Ha [ONropoyvHuUTE
xapTum og BpegHocT. Co uen HamanyBake Ha 0BOj pu3nK, [IpyLLUTBOTO ke BrOXYyBa BO XapTum
o[, BpeQHOCT CO pasrfvyHN POKOBM Ha JOCTacyBaH-E.

KpedumeH pusuk

KpeauTHMOT pu3nK npeTcTaByBa BepoOjaTHOCT [eKka u3gaBadoT Ha ogpefeHa xapTuja of
BpeaHocT HeMa fa 6uge Bo coctojba, BO LENoCT unn AenymMHO, Aa M nogmMupu cBouTe
06BpCKM BO MOMEHTOT Kora Tue Ke gocneat. HemcnonHyBaweTo Ha 06BpCKUTE O CTpaHa Ha
n3gaBaymTe Ha XapTum o4 BpegHoCT 61 nmano BnvjaHne Ha NUKBMAHOCTA U 6K ja Hamanuno
BpegHocta Ha doHpoT. [pywTBOTO K& Ce 3arnara 3a HamaryBake Ha OBOj PU3UK Mpeky
WHBECTMPake BO (PUHAHCUCKM WMHCTPYMEHTU COrflacHO orpaHuvyyBakaTta npeasBueHn BO
3akoHOT M 0BOj [lpocnekT, aHanuM3M Ha wu3gaBayuTe, Kako W aHanuMsa Ha LernokynHuTe
€KOHOMCKW U NOJSIUTUYKUN YCITOBMW.

JluksudeH pu3uk

Pu3unk noBp3aH co NUKBMAHOCTA NpeTcTaByBa BepojaTHOCT Aeka PoHOOT BO oapeneH MOMEHT
Ke MMa TelKOTUU Npu n3Haorake Ha cpeAcTtsa 3a fa rm noamupu obBpckuTe NOBP3aHU CO
noBrekyBake Ha yaenu o ®PoHOOT Kako pesyntaT Ha HeMOXHocTa 6p3o ga ce npogagart
PUHaHCUCKUTE cpeacTBa No ueHa NpubnmxHO egHakBa Ha HMBHATa peanHa BpegHoCT, npea
C€ nopaan MOMeHTanHaTa HenoBosiHa nobapyBayka Ha nasapoT. [JpyLTBOTO Ke ynpaByBa CO
NMKBUOHWOT PU3KMK NMPEKY BrOXyBawe BO HAjNIMKBUAHW XapTuu 04 BPEOHOCT.

BanymeH pusuk

BanyTHWOT pu3unk npeTcTaByBa hopMa Ha pU3UK Koja ce jaByBa Npu NpoMeHaTa Ha ueHaTa Ha
edHa Banyta BO ogHOC Ha gpyra. ®oHOOT BO CBOETO MoOpTdOonMo nocedyBa xapTum oA
BPeOHOCT AEHOMUMHUPAHW BO PasfvyHM BanyTM U MOXHUTE NPOMEHW Ha OBWE BanyTu BO
OOHOC Ha goMallHaTa BanyTa MOXe Aa goBefaTr OO 3rofieMyBak€ UM HamarnyBawe Ha
BpegHocta Ha ygenute. OBoj puauk [pywTBOTO Ke ro pegyuupa co ameep3undukaumnja Ha
NnopTdONMOTO BO PasfnNYHKN BanyTu.

Pu3suk 00 npomeHa Ha 0aHOYHUMe rnponucu

Pu3nkoT og npoMeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT AeKa 3akoHo4aBHaTa
Bnact, Bo Penybnuka CesepHa MakegoHuja nnu BO CTPaHCTBO, Ke MM NPOMEHU OaHO4YHUTE
NPOMNUCK Ha Ha4MH KOj HeraTMBHO BU BNMjaen Ha NpuHocoT Ha PoHOOT. PM3nKOT og npomeHa
Ha JaHOYHMTE NPONMCKU BO LIENOCT € HafBOp 04 AOMEHOT Ha BNUjaHMe Ha [pyLlTBOTO.

[NonumuyKku pusuk

MoXXHOCTa Of €BEHTyanHW MNOSNIMTUYKM KPpU3M BO 3EMjUTE BO KOUWITO MHBecTMpan PoHOoT
cornacHo oBoj [NpocnekT, MoXxe Aa AoBeae A0 NMpoMeHa Ha MMOTOT Ha doHaoT. 3a aa ce
3aWTUTU Of OBOj pM3UK [pyWTBOTO Ke ro MHBectMpa MMOTOT Ha POHAOT Ha HAYMH LWITO Ke
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OBO3MOXM LUTO nomMasio n3roxyBawe Ha na3apute Ha KO MoXXe fa ce o4veKkyBa MNMoJinTUu4knTe
Kpn3n ga nMmaat norosiemMo BJ'II/IjaHI/Ie.

OnepamueeH pusuk

Pusuk oa 3ary6a nopaam HecooaBeTHM Unu crabu BHATPELLHW NpoLecu, HecooaBeTeH kaaap
M HECOOABETHU WM crnabu CUCTEMM U HaABOpelHW HacTaHu. OnepaTMBHMOT PU3NK TO
BKNy4yBa W MPaBHUOT PU3MK, PUIUKOT OA NEepere napu U uHaHCMpawe Ha TepopuU3MOoT,
KaKo U pU3MKOT O HECOOABETHOCT Ha MHOPMaLMCKUTE cucTemn 3a paborTa.

4.2. Puanuute noBp3aHu CO APYLUTBOTO 3a ynpaByBake U HAYMHOT Ha ynpaByBaHe CO
THe pUsnum

[pywTBOTO ynpaByBa CO KanutasnoT 3a Aa ce 0be3beaun geka ke NpoaosmkuM aa paboTtu u Bo
WOHWHA cnoped NPUHUMNOT Ha KOHTUMHYMUTET MPeKy HacTojyBake Aa MNOCTUrHe OnTuMMareH
GanaHc nomery JonroBuTe M BKynHaTta rnaBHuHa. CTpykTypaTa Ha KanuTtanoT Ha [pylwTBoTO
ce COCTOM of ynnaTeH KanuTarn, 3aKOHCKM pe3epBu, OCTaHaTU pe3epBu, HEKOHTPONMPAYKO
Y4eCTBO M akyMyrnumpaHa JobumBka.

Pu3suk Ha 3a0o/mkeHocm

PakoBoACTBOTO ja crieau CTpyKTypaTa Ha U3BOpUTE Ha (puHaHcuMpawe Ha [pyluTBOTO Ha
roaviiHa ocHoBa. Kako gen on oBa crnefaewe, PakoBoACTBOTO MM aHanmavpa TPOLUOKOT Ha
KanuTanoT U pusMumuTe NoBp3aHN CO Cekoja oaaeNHa knaca Ha KanuTanor.

OnepamueeH pusuk

OnepatmBeH puU3NK € PU3MKOT O AUPEKTHa unv nHaupekTHa 3aryba koja npowvsnerysa of
ronem 6poj pasnuyHM NPUYMHM NOBP3aHM CO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHosornjata n uHgpacTpykTypata M of HagBoOpeLwHU (PakTopu pasfivyHu Of, KpeauTHW,
nasapHv pusnuyM M pu3nLM Ha NUKBUMOHOCT, KaKO LUTO Ce OHMe KOou npowusnerysaat oA
DOapararta Ha 3akoHCkaTa perynatusa M OMNWTO NpudaTeHnTe cTaHgapan 3a KopnopaTuBHO
ofgHecyBawe. OnepaTtvBHUTE puU3MLM NpousneryBaat of cute onepaumm Ha [pywTBOTO.
lNMpumapHaTa ogroBOPHOCT 3a pa3Boj M UMMMEMEHTaUMja Ha KOHTPOSM KOU ce oJHecyBaaT Ha
onepaTuUBHMOT puU3MK € Ha PakosoactBo Ha [pywTsBoTo. [pywITBOTO aKTUBHO ja npaTu
N3rOXEeHOoCTa Ha onepaTUBEH PU3NK BO CUTE OpraHn3auuckm 4esioBU U NPoLECHU.

BanymeH pusuk

HpywTBOTO CBOETO paboTere AOMUHAHTHO O OABMBA BO pPaMKUTE Ha MMaTHMOT NPOMET BO
PCM. Cnopea T0a Hajronem 6poj og TpaHcakumMMTe ce oaBvBaaT BO AomaluHa BanyTta. Camo
ogpeneH Opoj nnakake BO Man obem ce peanu3upaar KOH CTpPaHCTBO M Toa ce
€0VHCTBEHUTE Cfy4an BO KOM MNpPOMEHaTa Ha KypCOT MOXe HeraTMBHO Aa Bnunjae Bp3
HApywTtBoTO. BrivjaHMeTo Ha OBOj pu3nK e mar.

[1a3apeH pusuk 19
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PuaukoT of LeHaTa Ha KanuTanoT e BepojaTHOCTa [eKa LeHaTta Ha KanutanoT ke nykTymnpa
N Ke BNujae Ha dpep BpeOHOCTa Ha BIIOXyBakaTta BO akUUM M OCTaHaATUTE MHCTPYMEHTU Yuja
BpeOHOCT npousneryBa o KOHKPETHU BIIOXYyBaka BO akUMU UNW 04 UHOEKCOT Ha LeHUTe Ha
KanutanoT. [pyLITBOTO € U3MNOXEHO Ha PU3NK O NPOMEHa Ha LieHUTE Ha BroXyBawaTta BO
XapTuu o BPeAHOCT N UCTUOT € HaaBop oA KoHTpona Ha [dpywTteoTo. Kako mepka koja Moxe
[a ce npes3eme 3a Ja Cce ynpaByBa CO OBOj pU3UK € auBep3ndukaunja Ha xapTuute of
BpegHOCT Mo BUOOBU HA UMOT.

KpedumeH pu3uk

[pyLwITBOTO € M3MNOXEHO Ha KpeauTeH pU3MK BO Clyyaj Kora HeroBute KyrnyBayuM Hema Aa
BuaaTt BO cocTojba Aa rv ucrnonHaT ceBouTe 06BPCKM 3a Nnakawe, Kako U o4 napu U NapudHn
cpeacTsa, 4eno3nTn Bo 6aHKM U (OPMHAHCUCKM MHCTUTYUMW. [pyLUTBOTO HEMa U3NOXEHOCT Ha
KpeauTeH pu3uk 3a nobapyBawarta og PoHOOBMTE CO KOM TOa ynpaByBa.

KamameH pu3uk

[pyLlwITBOTO Ce N3NOXYBa Ha PU3NK O NPOMEHN Ha KamMaTHM CTanky BO Crly4vaj Kora KOpuUcTu
KpeauTu 1 no3ajMmumn JOroBOpeHU No BapmnjabunHn KaMmaTHM CTanku unm Kkora nma nnacupaHo
cpencTBa Kaj opyrv gpyLutea unm 6aHku JOroBopeHu nNo BapmjabunHmn KamaTHU CTanku.

JIUKBUOHOCEH PU3UK

JINKBMOHOCEH PU3NK UM PUNK O4 HENMKBUAOHOCT NocTom kora [dpywTBOTO HEMa Aa 6uae Bo
cocTtojba co cBOMTE MapuYHU CpeacTBa pPedoBHO Aa MM nnaka obBpckMTE crnpema CBOuTe
poseputenu. [pywTBOTO r'M MeHaumpa CBOUTE CpeacTtBa M OOBPCKM Ha TakOB HaYMH LUTO
MOXe [a M MUCMOMHU CuTe CBOM focrneaHn obBpCKM BO cekoe Bpeme. Bo ogpeneHu cnyvyam
kora PoHOOT pacnonara CO HWCKa NUMKBMAOHOCT, a BO WUCTO BpemMe MNoTpebHO e aga ce
cepBucupaart, OOHOCHO [da Ce HanpaBu nnakawe Nno ogpedeHa poctacaHa o6Bpcka,
[pylwITBOTO MOXe BO CBOE MMe a 3a cMeTka Ha PoHOOT Aa no3ajmMm cpeactBa Co Len
KOPUCTEHE HA UCTUTE 3a OTKyn Ha yaenun Bo PoHOoT. BakBoTO 3apormkyBawe ce ogobpysa
camMo BO cnyyaj ga crnobogHute napudHu cpeactBa Bo POHOOT He ce AOBOMHM 3a
nogMmpyBah€ Ha OTKYrMOT, NPW LUITO M3HOCOT Ha cuTe nosajMuuaTta (3aemMm unm KpeauT) No Toj
OCHOB BO 36up He cmeaT ga npemuHaT 10% o HeTo BpeaHocTta Ha POHOOT MepeHO BO
MOMEHTOT Ha 3eMah-e Ha TMe no3ajMnun. POKOT Ha no3ajMmuuTe He cmee aa uge nogonr oa
3 (Tpn) meceun.

4.3 N3jaBa
doHO0T e ocHoBaH co ogobpeHune oag Komucujata 3a xaptum o BpegHocT Ha Penybnvka
CeBepHa MakepnoHuja co PeweHune 6poj YT 1 08 - 80 og 16.12.2016 roguHa.

4.4. N3jaBa
BnoxyBaraTa BO AOMKHUYKM XapTuM OA4 BpedHOCT maganeHu og Penybnuka MakepgoHwja,
3eMju uneHkn Ha EBponckarta YHuja n OECD moxe ga HagmuHat 35% og MoToT Ha OHAOT.

4.5. [lozBoneHu BRnoxyBara BO AepUBaTUBHU (PMHAHCUCKN UHCTPYMEHTMW. 50
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®oHOOT HemMa [fa BrOXyBa BO TEPMWMHCKM M OMUMUCKA [OTOBOPUM W APYrM AepuBaTUBHU
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHu nasapu u/unu gepuBaTyBHM
(PMHAHCUCKN MHCTPYMEHTUN CO KOU Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOU umaat Kou
HyaaT oMHAHCUCKX NOCT neBepull

4.6 UsjaBa

CpeactBata Ha ®oHOOT Ke BuaaT MHBECTUPAHMBO COMMACHOCT CO YneHoT 66 o 3akoHOT n
cornacHo [MpaBunHMKOT 3a [O03BOSIEHWM BrOXyBaka, OrpaHUYyBaka Ha BIOXyBawata W
npevyekopyBawe Ha OrpaHuMyyBahaTa 3a BMOXyBake Ha MMOTOT Ha POHAOT, AOHECeH of
Komucujara.

4.7 BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha hoHAOT

BonatunHocta Ha HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ke ce npecMeTyBa COrnacHo
OpnykaTa 3a yTBpAyBake Ha HauYMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaesn BO OTBOPEH
WHBECTULUMCKM OHO W 3a NpecMeTyBawe Ha BOMATUIIHOCTA Ha WHBECTUMUMCKM hoHA
AoHeceHa of Komwucumjata (CnyxbeH BecHuk Ha PM 6p.170/2010). BonatunHocTta Ha HeTo
BpeaHocTa Ha MMOTOT Ha POHOOT € AMPEKTHO MOBp3aHa CO HAYMHOT M TexHukaTa Ha
ynpaByBawe Ha cpeactBaTa Ha ®oHOoT. BonatunHocTa Ha HETO BpeAHOCTa Ha MMOTOT Ha
®doHOOT € noBp3aHa CO BONATUITHOCTA HAa (PUHAHCUCKUTE MHCTPYMEHTU BO KOMLITO (POHAOT
NHBECTUpA.

BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHAOT ce mMepu co ynoTpeba Ha
cTaHgapHa gesuvjaumja.

CornacHo npasunata 3a npecmeTka cTaHAapaHaTa gesujaumnja Ha oHOOT u3HecyBa 3,75%
nnun puanyHa knaca 3.

4.8. HauMHOT M BpeMeTO Ha NMpecMeTKa Ha HeTO BpedHOCTa Ha UMOTOT Ha )OHAOT, U
OCHOBaTa BpP3 OCHOBa Ha Koja ce NpecMeTyBa HeTO BpeQHOCTa Ha cpoHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce yTBpAyBa Kako pasnuka nomery BpegHOCTa Ha
UMOTOT Ha POHAOOT (OAHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BMNOXeHn cpeacrtBaTta Ha PoHOOT) 1 Bpe4HOCTa Ha BKynHUTE 06Bpcku Ha POHAOT.

MmoToT Ha PoOHOOT Ha AEHOT Ha BpedHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cute
BMOOBM Ha CpeacTBa Kou Cco 3aKOHOT Ce NPOoMnuLLIaHM Kako O03BOSMEHU BIIOXYBaka M KOU ce
BO COrMAaCHOCT CO OrpaHuMyyBakbaTta 3a BrioXyBahe Ha cpefcTtBaTta Ha PoHOOT.

HeTto BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpegHyBake ce npecmeTyBa Bp3
OCHOBa Ha nasapHuTe BPeAHOCTN Ha XapTuuTe O4 BPEeAHOCT U Aeno3nTuTe BO (PHAHCUCKUTE
WHCTUTYLMM U OPYrY UMOTHWU BpeaHOCTM Ha POHOOT, CO of3emare Ha obspckute Ha PoHaoT
Ha MUCTUOT OeH, cornacHo paBUNHUKOT 3a yTBpAyBawe Ha HETO BpeAHOCTa Ha MMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA M 32 NpecMeTyBake Ha HETO BpeaHOCTa Ha UMOTOT
no yaen unm no akumm Bo MHBECTULIMCKNOT (POHA.

4.9. BpemeTo, HauMHOT M 3a4ecTeHOCTa Ha NpecMeTKa Ha UeHUTe Ha vaennTe, Kako U
Ha4YNHOT Ha o6jaByBa|-be Ha TWe LUeHW, ONUC Ha MU3HOCOT M 3a4ecTeHoCTa Ha nnakaweTo Ha
003BOJIEHNTE HagoMeCcTOoUM 1 Tpowloun 3a n3gaBsake U OTKYN Ha yaenute
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HeTto BpegHocTa Ha MMOTOT Ha POHOOT MO yaen e HeTo BpeOHOCT Ha MMOTOT Ha doHaoT
nogeneHa co 6pojoT Ha yaenuTe Ha PoHOOT Ha AeHOT Ha BpedHyBawe. [leH Ha BpeaHyBawe
e [JEeHOT 3a KOj Cce npecMmeTyBa HETO BpedHocTa Ha MMOTOT Ha PoHgoT. [eHoT Ha
BpegHyBawe (T-1) My npeTxoanm Ha AeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce
npecmeTyBa HETO BpeAHOCTa Ha MMOTOT Ha PoHAOoT. BKynHMOT 6poj Ha yaenu Ha ®oHOOT Ha
AEHOT Ha BpeJHyBaHweTO ce yTBpAyBa CO HamarnyBahe Ha BpojoT Ha yaenu of nNpeTXogHNoT
AeH Ha BpegHyBakwe ko POHOOT M MOBMEKON 3a CMeTKa Ha nuvuaTta KoM Ha AeHOT Ha
BpeaHyBaweTo nogHene 6apawe 3a oTKyn Ha yaenute Bo PoHOOT M CO TOa npectaHane ga
OuaaT concTBeHMUM Ha yaenuTe, a ce 3roriemyBa 3a OpojoT Ha yaenun kon ®oHOOoT rv uagan
Ha nuuaTa YvnM cpeacTBa Ha OEHOT Ha BpedHyBahweTO Ce eBWOEHTUpaHW Ha cMmeTkata Ha
®doHOOT CO uen 3a KynyBawe Ha yaenu Bo ®oHAOOT, a ce BO COrfacHOCT CO YCroBuUTE BO
MpocnektoT 1 CtaTyToT HAa POHOOT. HeTo BpegHocTa No yaen v BKYNHMOT 6poj Ha yaenu Ha
®doHOOT ce npecMeTyBa M M3pasyBa BO YeTupu feummanHu mecta. Cute sronemysara U
HamanyBawa Ha 6pojoT Ha ygenn Bo POHOOT Ce nNpecMeTaHu W u3paseHu BO 4eTupu
AeunmarnHum mecTa.

Heto BpegHocta Ha umMOTOT Ha PoOHOOT M HETO BpegHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH o roguMHara.

5. ICTOPUCKK NOOATOLMU 3A NPUHOCOT HA ®OHAOOT

JpywITBOTO 3a ynpaByBak-€ ja NMpecmeTyBa npocevyHaTa cTarnka Ha NpuHOC Mo yaen 3a
cnegHvBe nepuoaun: 12 meceum, 2 rooguHn U 5 roaMHKn, 0AHOCHO o4 AaTyMOT Ha OCHOBaH-€ Ha
®OHOOT 0 AEHOT Ha U3BECTYBaHE.

Mpn npecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpUMHOC ce ynotpebyBaaT ceaMUYHN NPUHOCK Ha
doHAoT.

lMpoceyHaTa cTanka Ha NPUHOC, 3aKIy4yHOo co 26.12.2022 roguHa, nsHecyBa:
0 -0,50% 3a 12 meceuy;

[ -0,16% 3a 24 meceuu;

0 +0,12% 3a 60 meceuu;

1 +0,15% opf ocHoBaweTo (17.01.2017 rognHa).

MPUHOCOT BO MUHATOTO € oA MHMOPMAaTMBEH KapakTep M He nmpeTcTaByBa MHAMKauUMja 3a
MOXHMOT NPUHOC BO MAHMHA. OCTBapeHMOT NPMHOC BO MMHATOTO € M3pa3eH no oabvBaHkeTo
Ha cuTe TPOLLOLM KoM Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AXypupaHu nogaTtouun of AobveHuTe pesyntaty 3a npoceyHaTa crarnka Ha NpuHOC no yaen
ce objaByBaaT KBapTanHo Ha odmunjanHa Beb-cTpaHuua, HajogouHa Bo pok oag 10 geHa no
NCTEKOT Ha KBapTasnoT 3a KOj ce ogHecyBaaT nogaTtouuTe.

MNMpu objaByBakeTO Ha MogaTouu 3a peknamMHu uenu, ce ynotpebysa ctanka Ha MpPUHOC Mo
yAaen 3a oapeneH BPEMEHCKWU nepuoa, Koja ce uapasyBa BO NMPOLIEHTU CO 3a0KPYXKyBahe Ha
ABe JeuMmanHu mecra.
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6. HAYYMH HA NMPECMETYBAHE HA U3HOCOT HA HAOOMECTOLUUTE U TPOLUOLUUTE
HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOLUUM 1 TPOLLOLUUN HA TOBAP HA UMOTOT HA ®OHAOOT
Ha ToBap Ha nMoToT Ha POHAOT ce NpecMeTyBaaT CrieqHUTe HaAOMECTOLMN N TPOLLUOLK:

v HagomecTok 3a ynpaByBahe co PoHAoT;

v HapomecTok Ha genosuTtapHaTta 6aHka;

v Tpowloum BO Bpcka co Kynonpogaxba Ha MMOTOT Ha PoHAOT;
v/ Opyrn Tpowoum Kon ke npounanesaT BO TEKOT Ha paboTereTo.

6.1 HapomecToOK 3a ynpaByBawe co ¢poHAOT

HapomecTokoT koj ce HannaTyBa o ®oOHOOT € HagOMECTOKOT 3a YnpaByBake
Ha [pywTBOTO, @ Kako OCHOBWLIA Ce KOPUCTM BKynHaTa BPeAHOCT Ha MMOTOT Ha ¢poHOOT
HamaneHa 3a M3HOCOT Ha OOBpCKUTE Ha (HOHOOT BP3 OCHOBA Ha BrOXyBawaTa BO
bMHaAHCUCKN MHCTPYMEHTU, Ha AEHOT Ha BpeAHyBakwe Ha PoHAOoT, No cnegHaTa dopmyna:

OcTBapeH roguieH HagoMecCT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannatyBa HagOMeCTOK 3a ynpaByBawe BO BucuHa of 1,00% roguwHo of
BKynHaTa BpegHOCT Ha UMOTOT Ha POHAOT HamareHa 3a U3HOCOT Ha 0BBpCKUTE Ha POHAOT
BP3 OCHOBA Ha BMoXxyBakaTta BO (PMHAHCUCKU MHCTPYMEHTU 1 UCTUOT BO LENOCT My npunara
Ha dpywTBoTo. [JpylwITBOTO ro HannaTyBa HagOMECTOKOT 3a yrnpaByBake efHall MeCeYHo,
Kako 36up Ha cuTe OHEBHU BPeOHOCTM Ha HAZOMECTOK 3a MeceLOT Ha KOj LUTO ce oaHecyBa
npecmeTkaTa.

6.2. HapomecToK 3a geno3utapHaTa 6aHka

[pywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT nnaka HagOMECTOLM 1 TPOLLOLUM Ha
aenosvTtapHaTa 6aHka 3a paboTuTte Kou ce AeduHUpaHn BO AOroBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtaTyToT 1 NpocnekToT Ha ®oHAOT n Tapudara 3a HagomecToun n
TpoLoumM 3a BpLUEHE Ha paboTn Ha [leno3ntapHaTa 6aHka.

Ha toBap Ha umoTtoT Ha ®oHgoT, ApywTBOTO Ha [leno3ntapHaTa 6aHka u nnaka
HaJOMECTOK NpecMeTaH Ha roguLIHO HMBO, KOj Ce NpecMeTyBa o BKyrnHaTa BPeOHOCT Ha
MMOTOT Ha (POHAOT HamaneHa 3a M3HOCOT Ha 0BBPCKMTE Ha POHOOT BP3 OCHOBA Ha
BNOXyBakaTa BO (PUHAHCUCKN MHCTPYMEHTN Ha POHAOT, Ha AEHOT Ha BpeaHyBake Ha
UMOTOT Ha POHOOT, CO NPUMEHA Ha CrieaHNBE CTamnKu:

Ho 100.000.000,00 geHapwu 0,19%
Hag 100.000.001,00 oeHapu 0,17%

npOLl,eHTOT Ce NUCKaxyBa Ha roguniHo HMBO CO npuMeHa Ha nponopunoHarnHa metoaa

23
actual/actual, a HannaTtaTa Ha Ha4OMECTOKOT Ce BpLUM Ha Mece4yHa OCHOBa.
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NcTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, OpylwITBOTO Ha Aeno3uTapHaTta 6aHka 1 nnaka 3a
TpoLuoumnTe Ha cyb-aenoauTapHa GaHka. MI3BHOCOT Ha OBMe TpoOLIOLM € eOHaKoB Ha peariHo
OCTBapeHuTE TPOLLOLM.

3a acuctupare BO MNPOLIECOT Ha MNOBpaT Ha OaHOK O CTPaHCKM XapTuuM o4 BPEAHOCT BO
concTBeHocT Ha PoHaoT, [dpywiTBOTO Ce 06Bp3yBa Ha baHkaTa ga u ncnnaka HagoMecTok oA
cpenctBata Ha poHaoT Bo BUcuHa o 1.000 geHapu no MCUH + OB + peanHu TpoLoum.

6.3 Tpowouu BO BpCcKa co Kynonpoaaxo6a Ha UMOTOT Ha ¢hoHaOT

OBue TpoLoumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe M nNpoJaBake Ha MMOTOT
Ha PoHOOT (Ha npumep: Tpowoun 3a Bpokepcku NpoBu3nKM, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosvtap Ha XapTuM OA4 BPEAHOCT, OAaHOUM WU eBEeHTyanHu LpYyrn TpoLuoum
noBp3aHM CO NOpPaMHYyBaHETO Ha TpaHcakuumTte). MMI3HOCOT Ha OBME TPOLLOUM € BO BMCMHA Ha
CTBaApHUTE TPOLUOUM KOW MpouaneryBaaT of [OroBOopuTe, OAHOCHO TapudHULMTE Ha
PENEBAHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar-€ 1 NpoaaBake Ce pasnuKyBaaT BO 3aBMCHOCT Of TUMOT Ha XapTuuTe of BPeL4HOCT U
roneMmHaTa Ha HamnoroT.

6.4. Qpyrm Tpowioum Kon Ke npousrie3aT BO TEKOT Ha paboTerweTo

OcTaHaTtu Tpowouu Kou Ke npouarnesat BO TEKOT Ha paboTenweTo, a ce HannaTyBaaT Ha
TOBap Ha MMOTOT Ha POHAOOT ce:

v Tpowouu 3a roguLiHa pesusnja;

v Tpowlok 3a ncnnata Ha AaHoun Ha OTBOPEHNOT POHA;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowoumn 3a Bpakawe Ha AaHOK Ha OMBMOEHOA LOKOSKY M3HOCOT Ha UCTUTE e
MOHM30OK OA WM3HOCOT Ha NPUNMBOT Of MOBPATOT HA [AHOKOT Ha AuBuaeHga (npwm
ucnnata Ha guMBuAaeHOa O4 CTPaHCTBO ce 3aApXKyBa AaHOK Ha JobuBKka of CTpaHa Ha
ncnnakayot BO 3emjaTa Ha ucnnata. Bp3 ocHoBa Ha meryHapogHuTe OOoroBopu 3a
ogberHyBake Ha ABOJHO ofaHouvyBawe ckiydeHn mery P. CeBepHa MakegoHuja wm
apyru 3emju, [JpyliTBOTO MMa npaBo Aa noBee nocranka 3a Bpakake Ha 3agp>KaHnoT
OaHoK Npu ucnnaTta Ha auBmngeHaa. [pylwTBOTO Ke NoKpeHe BakBa nocrtarnka caMmo BO
cnyyamte BO KOM U3HOCOT Ha BpaTeH AaHOK ke buae noronem of pearHo HactaHatuTte
TpowouM 3a MNOKpPeHyBake Ha MnocTankata). Tyka BnerysaaT TpoLOUM KOH Ccyb-
aenosntapHa baHKa 3a U3roTByBake Ha Bayyepu 3a noBpaT Ha JAHOKOT Ha AnBMAeHAa
no xapTuja o4 BpPenHOCT M TpowouM KOH geno3utapHa 6aHka 3a nocpegyBake BO
NpoLecoT Ha NoBpaT Ha AAHOKOT, COrnacHoO akTyenHute TapudHuun Ha 6aHkuTe, Kako
N OCTaHaTu pearnHu TpoLwoun (nowTapuHa, TPoLwoumn 3a NpeBo, Ha4OMECTOLUN KOU U
HannaTtyBaaT AaHOYHUTE ynpaBu Ha COOABETHUTE ApXKaBw Of Kou ce Bapa nosBpar Ha
OAHOKOT U cn.)

Osue Tpowouu rn cogpxaT TpowouuTe KoM Ke npousnesar BO TEKOT Ha paboTeweTo Ha
PoHOOT M Ke ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha PoOHOOT BO BUCMHA Ha peanHo 24

[OpylwTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU UHBECTUUMCKU hoHaoBu BN ©OHO MEHALIMEHT ALl Ckonje
yn. Bacun MasuHoB 6p. 14-1/8, 1000 Ckonje, MakegoHuja;

Ten. (dpakc) 02 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk;
EMBC: 6983120;

FUND MANAGEMENT



http://www.wvpfondovi.mk/
mailto:contact@wvpfondovi.mk

wypP

FUND MANAGEMENT

OoCTBapeHunTe TpoLwoun KOU npowusnerysaart oa Agoroeopute, OOAHOCHO TapI/I(*)HMLI,I/ITe Ha
peneBaHTHUTE MHCTUTYLUWN.

"OAMWHWOT HagoOMEeCT 3a ynpaByBake M HAOOMECTOT 3a Aeno3utapHa GaHka BKy4dyBajKn rum
M ocTaHatuTe Tpowouu 3a paboTta Ha ToBap Ha WMHBECTMUMCKMOT (POHO € Oo4yekyBaHO Aa
BNWjaaT Ha HamanyBake Ha WOHUTE OYeKyBaHW MPUHOCKM Ha (POHAOT BO MPOLIEHT O OKONy
1,30% Ha roanLHO HUBO.

HAOOMECTOLUM U TPOLLUOLUU KOU CE HAMNATYBAAT O MHBECTUTOPOT
HapomecTouuTe kou MOXe [ia ce HannaTyeaaT of UHBECTUTOPOT Bo POHAOT ce:
* Brie3eH HaloMeCTOK KOj ce oabuBa of M3HOCOT 3a ynnaTta BO MOMEHTOT Ha npoaaxta
Ha yoenuTe
- HaumHoT Ha HannaTta Ha BNes3HNOT HaJoMeCTOK e o6jacHeT Bo To4ka 6.5.
* M3ne3eH HAJOMECTOK Koj ce oabuea o HeTO BpedHoCTa Ha MMOTOT Ha PoHOOT no
y[en BO MOMEHTOT Ha OTKY;
- Mpu oTkyn Ha yaenu OpylITBOTO HEMa Aa HannaTysa U3ne3eH HagoMeCTOK.
* TPOLLOLM 33 NnevyaTere Ha ob6pacuu 3a 3anuilyBaHe Ha yYaenu;

- TpowounTe 3a neyatewe Ha obpacuu 3a 3anuilyBake Ha yaenu Hema ga ce
npecmeTyBaaT 1 HannaTtysaaTt. OBMe TPOLIOLUW ce Ha ToBap Ha [pyLTBOTO.

6.5. Tpowouu 3a uspgaBame Ha yaenu - BrieseH HaaoMeCcTOK
BrneseH HagomMmecTok npeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnarta Ha
cpenctea BO POHOOT, CO Len KynyBake Ha yaenu n UCTMoT ce oabuea o M3HOCOT Ha npeaTta

ynnaTa.

M3HOCOT Ha Bne3eH HagOMEeCT Ke ce yTBpAyBa cnopepn ckararta npukaxaHa BO TabenaTta

nogony:
WN3Hoc (MKD) BneseH HagomecT
A0 6.130.000 1,5%
oA 6.130.001,00 po 1,0%
30.650.000
Haa 30.650.001 0,5%
N3Hoc (EYP) BneseH Hagomect
Ao 100.000 1,5% 25
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o 100.000 go 500.000 1,0%
Hag 500.000 0,5%

N3HocuTe Bo BTOpaTa Tabena u BO cuTe npumepu noporny BO CTaTyToT ce BO eBpa Mo
npoceyeH cpeneH kypc Ha HBEPM n ce ncknyy4nBo of MHopMaTUBEH KapakTep.

Mpn ynnata Ha napuvyHW cpeacTBa Ha XUPO cMeTka Ha PoHAOT, COo uen Ha Jo3Haka
KynyBawe yaenu oa ®oHaoT, 6e3 nogHecyBawe Ha bapawe 3a nsgasarbe Ha ygenu ke ce
n3gagat yaenu 3a U3HOCOT Ha ynnarata HamarneH 3a Bnes3eH HagoOMecCTOK MpecMeTaH Ha
N3HOCOT Ha ynnaTtarta cnopef Tabenarta of OBOj CTaB, UCKITYYMBO Camo AOKONKYy KnueHToT
Hema BeKke 3anoyvHar nnaH Bo ®OHAOT Kaj KOj He ce UCMONHETN orpaHnvyBayknTe napameTpu
Ha nraHoT (4OroBOPEH U3HOC UIM BPEME Ha Tpaeke Ha NaHorT).

lNMnaHoBuTe 3a ynnaTta ce geTtanHo objacHeTn nogony Bo Touka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EHOKpaTHa ynnaTa

Kora MHBECTUTOPOT Ke ce oaflyym 3a efdHokpaTHa ynnata Bo PoHAOT, M3HOCOT Ha Brie3eH
HaZOMECT Ke ce yTBpAau cnopef tTabenara BoO CTaB 2 o[ OBaa TouKa.

MWHUManNHWOT NapuyeH U3HOC 3a KynyBakwe Ha yaenu npeky edHoKkpaTHa ynnaTta usHecysa
1.000 peHapw.

BnesHnoT HafoOMeCTOK ce NMpecMeTyBa CO NpUMeHa Ha criegHaTta dopmyna

BKyrNeH nsHoc Ha ynnata x 100
BMe3eH HafoOMeCTOK = BKyMeH U3HOC Ha ynnaTta -

100 + % Bne3eH HaJOMeCTOK

lMpumep: ODokonky eaHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnara, cropej
Tabenarta BNe3HWOT HagomecT 6u 6un 4,5% og ynnataTa, ogHocHo 645,93 eBpa, nnun 15.000
- ((15.000,00x100) / (100+4,5)).

KnueHTOoT uma npaBo BO cekoe BpeMe aa nobapa uernoceH unu genymeH OTkyn Ha
yaenute. KnneHToT nma npaBoO MOBTOPHO Aa ro ynnatu U3HOCOT KOj My € uchnaTeH co
oTkynoT 6e3 ga My ce Hannatu OOMNOSHUTENEH Bre3eH HagoMECT 3a TOj u3Hoc. Bo cnyua;j
Ha WOHW €eadHOKpPaTHU ynnaTu KoM ro0 HaaMWHyBaaT MPEeTXOAHO OTKYNMEHWOT M3HOC,
ApywTBOTO Ke HannaTyBa BNe3eH HagOMeCT BO COrnacHocT co Tabenata of ctaB 2 of
Toyka 6.5. Bo cny4yaj kora KNMeHTOT BeKke uma cpencrtBa Bo PoHAOOT 3a maHuTe ynnaTu
NPOUEHTOT 3a BMne3eH HagOMECT 3a HoBaTa ynnaTta Ke ce onpegenysa kako 30up oA
NOCTOEYKMTE YNraTu U M3HOCOT Ha HoBaTa ynnara.

6.5.2. KomGuHupaH nnaH
26
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NHBecTuTOpUTE MOXaT Ada u3bepaT Aa MHBECTMpaaT ogpedeHa Cyma Ha CpeacTtBa BO
YTBPAEH BPEMEHCKM WHTEpBan npeky HeegHakeun ynnatu. KomOMHMpaHWMOT nnaH ce
CKnyyyBaaT Ha MWHMManeH BpemeHckn nepuwog of 1 rogmHa go makcumym 30 roguHu.
MuHumanHnoT nsHoc Ha KombuHupaH nnaH n3Hecysa 10.000 geHapw.

BrnesHnotT HagomMecToK 3a u3gaBsane yaenu ce npecMeTyBa Ha BKYMHO JOrOBOPEHUOT U3HOC,
BO COrMacHOCT CO ckarnaTa 3a Bre3eH HaJOMeCTOK To4Yka 6.5 n UCTMOT Ke ce HannaTtyBa CcoO
npBaTa HeefHakBa ynnaTa.

3a HeroBa npecmeTKa ce KOpUCTU criegHaTta opmyna:

BKyrNeH nsHoc Ha ynnata x 100
BMe3eH HafOMeCTOK = BKyMeH JOroBOpPeH U3HOC -

100 + % BneseH HagoOMecToK

lNpumep:

MHBecTnTOpOT KOj Ke oanyyn ga nHeectupa BkynHO 50.000 eBpa BO nepuog og 5 roguHu.
BrnesHnoT HagomecToK 3a Baka npoekTupaHaTa WMHBecTMUuMja ke u3HecyBa 738,92 eBpa,
npecmeTaH no gopmyna 50.000 — ((50.000 x 100) / (100+1,5)) = 738,92

bapamwe 3a nsgaBsame Ha ygenu kaj ynnatu no KombuHupaH nnaH ce nogHecyBa camo eaHall
OZHOCHO Npu npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpPaHe Ha MNaHoT.

NHBecTuTOpOT KOj NpucTtanun Ha KombGuHmpaH nnaH UCTMOT ro 3aBpLUlyBa Kora BO LIENOCT ke
ro ynnaTtu OroBOpPEHMOT M3HOC Ha MHBECTUUMjaTa UM Kora ke N3MMHE BPEMEHCKNOT Nepmoa
3a KOj € CKITyYeH.

Bo cnyyaj Ha npeHOC Ha NapuyHUTE CpedcTBa 3a KyneHw yaenu, of eneH Bo Apyr doHA
ynpaByBaH 0 cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapare 3a nNpeHoc, He goara
A0 NPEKUH Ha NJaHoT.

Bo cnyyaj kora ce BpLM NpeHOC Ha yaeny No OCHOB Ha Hacne4CcTBO My AOroBOp 3a Nogapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuaHn Bo PErmctapoT Ha yaenu co CaMmoT NpeHoc ce
OBO3MOXYBa M MPEHOC Ha NNaHOT Ha BMNOXyBawe. VICTO Taka Ha nuUEeTO Ha koe ce
NPeHeceHn yaenuTe BaxaT rnpaBaTa Kako M 3a CEKOj PEAOBEH KINEHT.

KnneHToT uma npaBo Bo cekoe BpeMe Aa nobapa LienoceH unu aenymeH oTkyn Ha yaenure
nMpy WTO He goara A0 MPEeKUH Ha nnaHoT. KnMeHToT mma npaBo MOBTOPHO Aa ro ynnatu
M3HOCOT KOj My € MUCnnaTeH CO OTKYMOT, a NoToa Aa NPOAOIKM U NoHaTaMmy fa BpLUM ynnaTu
nog uctuot 6poj Ha Oapamwe 6e3 ga My ce HannaTyBa AOMNOMHUTENEH HAAOMECT [0
NCNOJHYBake Ha OrpaHN4yBadkMTE NapamMeTpu Ha NNaHOT (QOroBOPEH M3HOC MIM BPEME Ha
Tpaewe Ha nnaHoT). Bo cny4yaj kora KNMeHTOT ke M3BPLUM OTKYN Ha cuTe yaenu u AOKOSKYy BO
BpemeTpaewe of 60 meceum (6e3 npeknH) HerosaTa cocTtojba Ha ygenu mnsHecysa 0 ro rybu
NpaBOTO MO UCTEKOT Ha 60-Te Meceumn Aa BpLum ynnatn 6e3 HagomMecTok noa MCTUOT Bpoj Ha

Gapare, kako U MOBTOPHO Aa ro ynnaTu M3HOCOT KOj My € UCMaTeH CO OTKYMOT.
27
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Bo cnyyaj kora knneHTOT Beke UMa cpeactsa Bo POHAOT 3a MOHUTE ynraTtu NpoueHToT 3a
BMe3eH HaoOMecCT 3a HoBaTa ynnaTta Ke ce onpegenysBa Kako 36up of MoCTOEYKMOT nnaH 3a
ynnarta n n3HOCOT Ha HoBaTa ynnaTa.

6.5.3. UuBecTMLUCKM NNaH

MHBeCTMLMCKMOT NnaH NpeTcTaByBa JOrOBOP 3a KynyBawe Ha yaenun Bo PoHOOT BO MMe 1 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMNCTBEHUK
Ha yaenu og ®oHOOT T.e KpaeH kopucHuK. OBOj OroBop ce CKrlyyyBa nomMmery npasHoO nuue —
paboTogaBay, 34pyXeHne Ha paboTogaBaudn, npodecnoHanHo 3apyxXeHwe, CcuHAuKaT,
30pYXEeHWe Ha rparaHu, KOH30puuMyMm unum Apyr obnvuk Ha opraHusvpane/3gpyxyBame Ha
nvua Koj e pernctpupaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLLHMOT TekcT: OpraHu3aTop) u
OpywTtBoTo. Ha ocHoBa Ha oBoj aoroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtu onpegeneH
napudeH M3HOC 3a KynyBawe Ha ygenn Bo PoOHOOT BO UMe M 3a CMeTKa Ha KpajHuUOoT
KOPUCHWK.

ApyLwTBOTO € JOMKHO Aa 'M MHBECTMpa ynnaTteHuTe cpeacTBa BO COrMacHOCT CO 3aKOHOT U
oBOj [lpocnekT co uen ocTBapyBake Ha MNPUHOC M MUHUMU3MPaAHE Ha PU3MKOT 0f
UHBeCTUpamweTo.bapate 3a usgaBarwe Ha yaenun kaj ynnatu no MHBeCTUUMCKM NnaH ce
nogHecysa camo efHall OAHOCHO Mpu npBaTa ynnarta Ha cpeactBa 3a akTuBMpawe Ha
nnaHot. [lpBata ynnata no WHBECTMUMCKMOT nNnaH ce u3BplyBaaT Ha roAWULLIHO
HuBOo.CnegHnte roguvWHM ynnaTu MoXaT fda ce ynnaTyBaaT MeCceyHO, KBapTanHO W
NoNyroAauLLIHoO.

MWHUMANHNOT NapuyeH M3HOC 3a KynyBake Ha YAenu Npeky ynnaTta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTopoT € [orbkeH Aa goctaBu [0 [pylwTBOTO M3BeCTyBawe 3a MPEecTaHOK Ha
paboTeH ogHOC, AenoBeH OAHOC, OAHOCHO 3a MPEecTaHOK Ha cuTe WAHW ynnaTn Ha cMeTKa Ha
O1no Koj 4neH, Nno GuMNo KoOj OCHOB. YneH Ha WMHBECTULMCKM MriaH Ha Koro My npecraHan
paboTHMOT OOHOC, AENOBHUOT OOHOC, OOHOCHO CBOJCTBO Ha uyneH Ha OpraHu3aTtopoT, MoXe
Aa octaHe Bo ®oHAoT unu ga nogHece bapawe 3a genymeH vnv uenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHMoT HagoOMecToK 3a u3gaBake Ha yaenu kKaj ynnatm no VMHBecTUMuMCKM nnaH ce
npecMmeTyBa W HannaTyBa CO npBaTa ynsfaTta 3a LenuoT JOroBopeH U3HOC 3a BIIOXKYBake, CO
wTto OpraHn3aTopoT Ha HBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO MOMOBOJIHM YCIOBU 3a
KynyBake Ha yAenu BO 3aBMCHOCT O BUCMHATA Ha BKYMHO [OrOBOPEHMOT M3HOC Ha
MHBecTULUUCKMOT nnaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.4. lononHUTeNHoO HaMmarnyBake Ha Brie3eH HaAOMeCTOK

[pylwTBOTO MOXe [a ro Hamanu Unu BO LEenocT ga ro ocnobogu of nnakawe Ha BneseH
HaJOMECTOK MHBECTUTOPOT AOKOSIKY ce paboTu 3a NOMMCK 3a XXMBOTHO OCUrypyBak€e Bp3aHu
CO WHBECTULMCKN (POHOO0BU-T.H. unit linked npogoyKTn unuM AOKONKY MHBECTUTOPOT e BaHka,
WHBECTUMUMUCKN (pOHAO, oOcuryputenHa KoOMnaHuja, MneH3UckMn oHL, Kako u  apyru
WHCTUTYUMOHASTHU NHBECTUTOPMW. 28
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ApywTBOTO MOXe fa ro Hamanu wunu BO UenocT ocnoboau oA nnakake Ha BreseH
HaJOMEeCTOK WHBECTUTOPOT W [JOKOSKY MCTMOT MMa npucTaneHo Bo ApYyr hOoHA yrpaByBaH o[
ApywTBOTO.

6.5.5. Tpowouwu 3a NnpemMuH oA eAeH Bo Apyr (hoHA ynpaByBaH oA APYLITBOTO

ConcteeHMUnNTE Ha yaenu nmaaTt MOXHOCT Aa U3BpLlaT NPeHOoC Ha yaenuTe of eaeH BO Apyr
doHp ynpaByBaH oA cTpaHa Ha [pywTBoTo. Bo cny4aj Ha npeHOC Ha yaenuTe o4 efeH BO
apyr ®oHA ke ce HanmnaTtyBa Bfie3Ha NnpoBuM3vja COrnacHo Baxedkute ycrnosm Ha POHOOT BO
KOj ce nMpucTanyBa, OCBEH ako Beke eflHall € HannaTeHo BriesHa nposusnja. bpojot Ha yaenu
KOj ke Buae NpeHeceH He e orpaHUYeH BPEMEHCKM HUTY crnopes BpeAHOCT, OOQHOCHO MOXe Aa
ce npasaT HeorpaHuyeH 6poj Ha NnpeHocw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXXYBAHKBLATA HA ®OHAOOT

OBPA3EL, 1
M3BELLUTAJ 3A CTPYKTYPATA HA B/IO}KYBAHATA HA ®OHAOOT HA [iEH 26.12.2022 TOANHA
B®M EOHA - oTBOpEH MHBECTULIUCKM OHZ,

9100000000016

y4yecTso

BpeAHoCT y4ecTBo BO BO
nosuLpja 6p0j Ha aKuH Ha6a33Ha ueHano | BrynHo Ha AaTymOT | BpeaHoCT | corcreenocra MMoTOT

akumja HabaBHa ueHa | Ha no akuuja | Ha mspasavotr Ha
M3BeLWTajoT (%) doHgoT

(%)

AKLNN

OB6UYHM aKuUKN

MpuopUTETHM aKLMK

AKUMM Ha 3aTBOPEHU
MHBECTULMCKM GOHA0BU
BKYMNHO aKUWM 04 AOMALLHU
n3fasaun

OB6UYHM aKuUKN

MpUopUTETHM aKLMK

AKLMM Ha 3aTBOPEHU
MHBECTUUMCKM GOHA0BU

BKyMHO aKLMK 0f, CTPaHCKM
n3faBaym
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BpeaHOCT Ha YHEcTBO BO y4ecTBoO BO

nosuumja HomuHanHa HabaBHa LieHa [aTyMoT Ha COMCTBEHOCTA |\ hrot Ha

Bpearoct n3BelwTajoT ;,Z)MsnaBaqOT doHaoT (%)
OBBP3HUL
MKMINF20GKS3 / D02017/06-0232DK | 197 556 3000 | 1.171.414,8969 1207.459,8026 | %00% 0,38%
MKMINF20GK79 / DO2017/08-03320K | 5 76 050 0000 | 501.025,9566 515.346,9718 0,00% 0.16%
c'\g?zﬂngZOGKgs  pozotre= 7.997.652,0000 | 1.299.946,9316 13352139873 | %00% 0,42%
MKMINF20GP09 / DO2018/11-0448DK | ¢ 96 519 6000 | 991.977,2596 1.022.330,7757 | %00% 0,32%
MKMINF20GV50/D02021/01-0136 | 5 ;05 0000000 | 36.999.914,5818 3787832555818 | 4% 1181%
MKMINF206W18 /D02021/07-0436 | ;4 150 000,0000 | 19.998.938,8580 20.347.8304725 | %9°% 6.35%
X52310118893 / MACEDO 1.625 50.754.330,0000 | 43.683.579,0810 40.568.214,0749 | @10% 12,65%
)2(§7157/A"rt7r§/‘;\9|-1bé MACEDO 30.760.200,0000 | 28.527.887,1450 29.458.339,8478 | O0%% 9.19%
fﬁ;ﬁ?ﬁf&mmmo 12.919.284,0000 | 11.618.519,3906 12.204.215,7887 | %93% 3.81%
?.séff/fgifn’ﬁf\ﬁ e 5.536.836,0000 | 5.630.792,47 5.698.244,65 0.02% 1.78%
Apashn 0bap3nuLM 148.032.728,4000 | 150.423.996,5686 150.235.522,0444 46,86%
06BP3HMLYM Ha JIOKaNHaTa caMmoyrpasa
06Bp3HNLYM O TPrOBCKM APYLITBA
BKynHo 06Bp3HUUM o4 PM n 46.,86%
AOMALLHWU U3paBauun 150.423.996,5686 150.235.522,0444 ’
USP3579ECB13 / DOMREP 6.00 11.583.580,0000 | 12.123.790,34 11.471.180,66 0.02% 3.58%
X51807306300 / EGGV 4.75 12.304.080,0000 | 11.894.997,03 10.621.433,01 0,02% 3,31%
X51793329225 / IVYCST 5,25 9.843.264,0000 | 10.056.244,56 8.698.493,75 0,02% 2.71%
X51807201899 / MONTEN 3.375 6.152.040,0000 | 6.168.985,95 5.752.304,88 0,02% 1,79%
X52332900682 / REPSBN 4.75 6.152.040,0000 | 6.382.400,26 5.955.010,38 0,03% 1,86%
RUOODAOJS3W6 / RFLB 8.15-NOVO 1256.400,0000 | 1.384.162,34 ) 0,00% 0,00%
XS1968706876 / ROGV 4.625 6.152.040,0000 | 6.955.346,47 4.670.580,73 0,01% 1,46%
X52170186923 / SERBIA 3.125 9.228.060,0000 | 7.999.418,60 8.107.899,93 0.01% 2.53%
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() () 0,
X51843443356 / TUERKEI 4,625% 6.152.040,0000 6.092.013,83 6.305.670,77 0,01% 1,97%
0, 0 0,
X51909184753 / TUERKEI 5,20% 15.380.100,0000 15.250.371,49 15.851.373,65 0,02% 4,94%
0
Apashn 0bap3nuLm 84.203.644,0000 | 84.307.730,8746 77.433.947,7617 24,15%
06Bp3HULM HA NOKANHATa camoynpasa
0, 0,
X50910932788 / ARCLK 5.00 11.583.580,0000 10.872.762,5504 11.655.604,1263 0,04% 3,64%
() 0,
BG2100023196 / FIBANK 8.00 6.152.040,0000 6.163.614,8195 6.161.968,0310 0,33% 1,92%
0, 0,
X52113139195 / NOVAL 3.4 12.304.080,0000 12.256.254,5060 10.460.692,8473 0,17% 3,26%
- 0, ()
X51684385161 / SFTB 3,125 - NOVO 6.152.040,0000 6.158.139,6020 5.571.042,1969 0,01% 1,74%
0, 0,
X51684384867 / SFTB 5,125 11.583.580,0000 10.929.746,0832 10.164.348,5166 0,01% 3,17%
()
068p3nuuUy 0 TProsckw APyWTEa 47.775.320,00 46.380.517,56 44.013.655,72 13,73%
BKYNHO 06BP3HULM OA CTPAHCKM 37.88%
u3gasaumn 131.978.964,0000 | 130.688.248,4357 121.447.603,4798 188
Y4ecTBO BO
BPEAHOCT Ha y4YecTBo BO
. HOMMHaHa concreeHocTa
nosuumja HabaBHa LeHa [aTyMOT Ha MMOTOT Ha
BpesHoCT . Ha n3gasavot o
M3BeLWTajoT (%) doHgoT (%)
OCTAHATWU XAPTUW O BPEAHOCT
[Op>kaBHK 3anucun
BnarajHuuku 3anucu
YAenu Bo 0TBOPEHN UHBECTULIUCKM
doHaoBU
0,00%
[pyrv HeHaBeAeHMN XapTuK o,
BpeAHOCT
BkynHo octaHatu XB op gomawiHu o
usgasauu - 0,00%
[pxasHu 3anucu
bnarajHuuku 3anucu
31
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Yaenu Bo oTBOPEeHU UHBECTULUCKM
doHp08BM
0, 0,
IE0OB2NPKVES / IEMB 3.604,0000 21.269.764,8006 17.668.676,9025 0,00% >51%
0, 0,
IE00BG6F4759 / IHYG 3.417,0000 21.615.981,4664 18.904.653,5475 0,00% >,90%
[pyrv HeHaBeAEHMN XapTum of,
BpeaHOCT
BKynHo octaHatu XB op, cTpaHCKu 11.41%
u3gasaum 42.885.746,2669 36.573.330,4500 ’
BPeAHOCT Ha y4ecTBo BO
nosuumja HabaBHa LeHa [ATyMOT Ha MMOTOT Ha
M3BeLTajoT $oHgoT (%)
NNACMAHU N AENO3UTU
1 0
Kanutan 6anka AZL Cronje 6.800.000,00 6.806.378,0800 2,12%
0,
BKynHO nnacmakm v Aenosuty 6.800.000,0000 | 6.806.378,0800 2,12%
[lonropoyHu Aenosntu
OcTaHaTV n1acmaHu
0,
BKynHO nnacmaHu u aenosnTtun 6.800.000,0000 6.806.378,0800 2,12%
HeraTUBHa
no3uUTMBHA BpeAHOCT y4ecTBo BO y4ecTBo BO
. BPeAHOCT Ha
nosuumja HabaBHa LeHa Ha AaTyMoT Ha MMOTOT Ha 06BpckuUTe
M3BeLTajoTt AATYMOT Ha doHaoT (%) (%)
u3BewTajoT
OEPUBATUBHU MHCTPYMEHTU
BKyNHO fepuBaTUBHU UHCTPYMEHTH
BPeAHOCT Ha y4ecTBo BO
. Kosatepan HOMMHaNHa BPeAHOCT Ha
nosuumja SIN BpeaHocT AATYMOT Ha MMOTOT Ha Konatepanot
M3BeLTajoTt doHaoT (%)
PENO AIOFOBOPU (AKTUBA)
BKyNHO flepuBaTUBHU UHCTPYMEHTH

O6paseu 2

CTPYKTYPA HA B/IOXKYBAHATA HA ®OHAOT NO BUAOBN MMOT HA IEH 26.12.2022

FOAMHA

B®MN BOH/ - oTBOpEH MHBECTULMCKM HOHA,

9100000000016
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BPeAHOCT Ha AaTYMOT Ha yuecTso Bo
nosuymja u3BewTajoT MMOTOT Ha

doHgoT (%)

T - 0,00%
063p3|.|[4u|[4 271.683.125,5241 84,73%
OCTaHaTV XapTu O, BPeAHOCT 36.573.330,4500 11,41%
NAAaCMaHu 1 4enosunTu 6.806.378,0800 2,12%
oCTaHaTW cpefcTBa 86.751,32 0,03%
napy v NapyUyYHN eKBUBANEHTH 5.480.754,97 1,71%
BynHO cpeacTsa 320.630.340,35 100,00%
[epuBaTUBHU MHCTPYMEHTH - 0,00%
peno gorosopu - 0,00%

8. UENTHA TPYNA HA UHBECTUTOPU 3A KON E HAMEHETO BJIOXXYBAHETO BO
OoBOJ OUN® COINMACHO MOTUBUTE 3A BJIOXYBAWE U WMHBECTULUCKUOT
XOPU3OHT, NMO3HABAHKE HA NMA3APOT HA KAIMWUTAN U TOJNIEPAHLUWUJATA HA
PU3UKOT O] BIIOXKYBAHWETO

Cnopea vHBecTuumckaTa ctpaternja, PoHOOT € NPBEHCTBEHO HAMEHET 3@ UHBECTUTOPMU KOM
He

cakaaT cBOMTe CpeacTBa [a MM M3noXaT Ha BUCOK PU3MKM KOM Ha cpedeH pok cakaaT ga
ocTBapaT aTpaKkTMBEH NPUHOC Ha CBOMTE cpeacTBa.

Kako mHBectutopn Ha PoHOOT MOXe [a ce jaBaT CUTE AOMALLUHM WU CTPAHCKW, MpaBHU U
oU3NYKN

nmua Kako u cneunduyHM OUHAHCUCKM WHCTUTYUMWU, KOW UMaaT uen ga MeHauupaaT co
cBojaTa cpegHOpOYHa NMMKBUOHOCT.

"MaBHM MOTMBM 3a UHBECTUTOPUTE BO POHOOT Ce:

v TpecmeTka Ha NPUHOC Ha OHEBHO HUBO;

v/ [mBep3angurkaumja Ha NOPTEPONMOTO BO NOBEKE (PUHAHCUCKN MHCTPYMEHTU CO YMEPEH
PU3NK;

v/ MOXHOCT 3a U3NOXEHOT Ha cpefcBaTta Ha UHBECTUTOPUTE BO (PUHAHCUCKN
MHCTpyMeHTN Hagsop oA P.CesepHa MakefoHuja - reorpadpcka gucnepauja;

v JInkBMAHOCT Ha cpencTeara;

v/ ATpakTuBeH NPWHOC BO OOHOC Ha Oeno3nTu cOo AeBu3Ha knaysyna Bo 6aHkute BO
P.CeBepHa MakenoHuja;

v TpchnapeHTHo crnegewe N A0CTanHOCT Ha BJIOXEHUTE cpencrtea BO CeKOj MOMEHT.

®POHOOT € HaMeHeT 3a WHBECTUTOPU KOM MMaaT CpedHOPOYEH A0 O0O0Mr XOPWU3OHHT 3a
WMHBECTMpare, OOHOCHO BrnoXyBawe Ha cpeacTteata og 1 ao 10 roamHw.
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9. BPEMETPAEHE HA ®UCKAJTTHATA TOOUHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu go 31. (tpmuecet v npeu) [lekemspu.

10. AATYM HA U3OABAHKE HA NMPOCHNEKTOT
MpocnekToT e JoHeceH Ha AeH 27.12.2022 roauHa, a UCTMOT BaXW of, AEHOT Ha Ao6uBare

cornacHocTt of ctpaHa Ha Komucujata 3a xapTum of BpegHocT Ha Penybnuka CesepHa
MakenoHuja.

I NOOATOLMU 3A APYLUTBOTO 3A YNPABYBAHKE CO ®OHAOOBU

1. OCHOBHU NOOATOLIM 3A APYLUTBOTO.

dupmata Ha [pywTBoTO rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHW M 3aTBOPEHMU
nHBectmumckn cpongosn BOI doHg MeHapmeHT ALl Ckonje. CkpaTeHMoT Ha3uB Ha doupmarta
rnacu: BOI ®ong MeHaumenT ALl Ckonje.

Bo HagBopelwHMoT npomeT JpywTBOTO Ke HacTanysa nog nmeto: WVP Fund Management
CeguwTteTo Ha [pywTBoTo e Bo Ckonje, Ha yn.,,B.MasuHoB” bp.14 - 1/8, Ckonje, LleHTap.
MaTtunyeH 6poj Ha [pywTtBoTo € 6983120.

HpywTBOTO € 0CHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co pabota no 4obuBareTo Ha
opobpeHune o Komucujata 3a xaptum og BpegHocTt Ha Penybnuka CeBepHa MakenoHuja, co
PewweHune 6poj YN 1 08-67 oa 19.09.2014 rogmHa.

,D,pyLLITBOTO € OCHOBAHO Ha HeonpeaeneHo BpeMe.

2. NogATouMn 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTULUUCKUTE
®0OHAOO0BU CO KOU YINPABYBA

Bug Ha | Hasus Ha | datym Ha | BucnHa  Ha | Bpoj Ha | Bbpoj Ha | HeTto
WHBECTULINCKNOT | MHBECTULIMCKUOT | 3anovHyBawe | HETO COMCTBEHULUN yoenu BO | BpeaHOCT
doHa doHa co BPedHOCT Ha | Ha ygenu onTek Ha
ynpaBsyBawe | UMOTOT Ha yoenot
doHOoT

OTBOpEH BN MPEMNUYM 2.593.317.931,93 5.210 18.538.497,6076
WHBECTULMCKMN MHBECT
doHA, OTBOpPEH 04.12.2014

MHBECTULMCKU

doHg; 139,8882
OTBOpEH B®IM Kew Oenosut 760.798.738,08 1.184 6.648.710,4633
VHBECTULIUCKM - OTBOPEH
doHa MHBECTULUCKN 04.12.2014

doHg 114,4280
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OTBOpPEH B®IM 100% BoHg - 320.241.136,79 525 2.883.642,3450
WHBECTULIMCKM OTBOpEH 17.01.2017
doHA, MNHBECTULMCKM

¢oHA 111,0544
OTBOpPEH MpaBe [noban - 44.741.869,53 16 374.373,1995
MHBECTULMCKN OTBOpEH 13.05.2019
doHA, WNHBECTULMCKN

¢oHa 119,5114
OTBOpPEH B®IN OusnpeHpa - 352.059.399,46 285 3.107.985,0675
WHBECTULIMCKM OTBOpEH 29.12.2020
doHA, MNHBECTULMCKM

¢ona 113,2758

lModamoyume 80 mabenama ce npukaxaHu co 0amym 26.12.2022

3. YWI1EHOBU HA OABOP HA AUPEKTOPU HA OPYLWUTBOTO:

MaHgaTtoT Ha yneHoBuTe Ha OgbopoT Ha APYWTBOTO COrMacHoO CTaTyToT Ha [pylwTBOTO
Tpae 3 roavHu of OeHOT Ha MMeHyBakwe. MaHgaToT Ha ceralwHWOT coctaB Ha Oabop Ha
anpektopn Tpae po 17.02.2024 rogumHa. lpotuB HWUTY edeH uyneH Ha OpbopoT Ha
OVNPEKTOPU HEMA M3PEYEHO NpeKpLIoYHa caHKumMja 3abpaHa 3a BpLuere npodecuja, aejHoCT
NN OOIMKHOCT BO obnacTta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUTYpPYyBaHETO,
yrnpaByBakeTO CO CpeacTBa U WMHBECTUPaHE, YNpaByBakeTO CO MEH3UCKM (POHOO0BU UK
Apyrn (OMHaHCUCKM yCcnyru BO NOcnegHuTe neT rogvHn, HUTYy nak own yneH Ha Oab6op Ha
ONPEKTOPU, OOHOCHO ynpaBeH N Hag30opeH oabop Ha NpaBHO Nuue NPOTUB Koe € noBeaeHa
npegcrevajHa, cteyajHa unv nuKBMaaumMoHa nocranka Bo nocrnegHuTe neT roguHu.

UneHoBute Ha OpGoOpoT Ha AMPEKTOPM M U3BPLUYBaaT cnegHuTe Apyrn akTUMBHOCTU
3HavajHu 3a [JpywTBOTO, HaaBOp o4 paboTeweTo Ha [pyLlwTBOTO:

Pynept Wtpobn-MNpetcegaten Ha Oabop Ha AUPEKTOPU:

MsepweH pupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

Mpetcepnaten Ha oabop Ha ampektopu Bo: AFB Allgemeine Finanzberatungs AG, Graz;
WVP a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management
AD Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO OCUTYpPUTENHO
6pokepcko apywTteo BOI Al Ckonje

UneH Ha ogbop Ha ampekTtopu Bo: WVP AD Banja Luka; WVP ndermjetesim ne sigurime
Sh.A. Tirana

MeTap AHapeeBcku - M3BplieH yned Ha Oabop Ha AupeKkTopu - [NaBeH n3BpLIeH AUPEKTOoP:

UneH Ha Hap3opeH opb6op Bo: WVP Fund Management AD Beograd; [OpywTtso 3a
MeanumnHCKoO cHabayBame yBo3-1u3Bo3 PEMJIEK Al Ckonje

UneH Ha ynpaseH oabop (HenssplieH yneH): WVP Fund Management AD Banja Luka 35
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AHpapujaHa Nonoscka: N3BplieH YyneH Ha Oabop Ha anpekTopu - 3BpLieH ANpeKTop

[pywTBO 3a ynpaByBawe CO OOPOBOHM neH3nckn dooHaosmn BOI MNeHsncko apywtso ALl
Ckonje - OaroBopHO nuue 3a ynpasyBakwe CO pU3num

Bnaxe [MeTpeckn — HensBplleH YneH Ha oabop Ha ANPEKTOPU

AkumnoHepcko ocuryputenHo 6Gpokepcko apywTteo BN Al Ckonje - M3BplieH 4yneH Ha
oabop Ha anpekTopm

MeTap AHapeeBckn — [MaBeH U3BpLUEH OMPEKTOPp Ha [pywTBOTO:

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
WHOPMaUUCKM TexHonorm Ha Yuueepsutetor ,CB. Kmpun wn MeTtoaw)”, Hacoka
NHpopmaTnka n KOMMjyTEPCKO MHXEHePCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsnageHa op AreHumjata 3a  cynepBu3anja Ha ocurypyBawe. [locetyBan 6pojHu
cneunjanuanpaHm obykn n cemmHapu Bo obriacta Ha MeHaLIMeHT, ocurypyBsare, npogaxba,
KOMYHMKaLUNCKM BELWTUHN 1 peTopuka Bo ABcTpuja, CALl, XpBaTtcka n MakegoHuja.

YyectByBan Bo 6pojHN MHTEPAKTUBHWM HAcTaHM 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, Npu LWUTO UMa oAp>KaHO CTPYYHM NpedaBaka Ha TEMUTE OCUrypyBake, npodaxba u
KOMYHMKALMUCKN BELLUTUHW.

Opa 2004 rognHa paboTu kako koHcynTaHT 3a WVP Versischerungsvermittiung GmbH Graz.

Bo 2008 rogmnHa e ko-ocHoBa4y Ha ©pokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakenoHckaTta 6ep3a 3a xapTum of BpegHocT. Bo oBaa komnaHuja ja n3spLuysa dyyHKLUMjaTa
Ha MeHallep 3a pa3Boj, CTpaTeLLKN MEHALIMEHT N aKkBU3MLMja Ha rONeMu KITMEeHTW.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO OCUrypuUTENHO BPOKEPCKO OPYLUTBO
B®I1 ALl ckonje 1 e efeH oA HajycnewHuTe 6pokepu.

Bo 2012 roguHa e npornaceH 3a Hajgobap meHauep 3a npogaxba Bo rpynaumjata - WVP
Group koja e npucyTHa Bo 17 gpxasu Bo EBpona

Bo 2017 roguHa e umeHyBaH 3a YneH Ha Hag3opeH oabop BO HOBOOPMMPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTuumuckm doHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, a Bo 2019 roguHa e wumeHyBaH uneH Ha ynpaBeH ogdop Bo WVP Fund
Management AD Banja Luka, gpywTBO 3a ynpaByBawe CO MHBECTULMCKM (POHOOBU CO
ceavLITe U AeroBHA akTUBHOCT Ha TepuTtopujata Ha P. bocHa 1 XepuerosuHa.

Bo nocnegHuTte neT roguMHuM € akuMoHep BO akuuoHepckute gpywTsa: BOIM AL Ckonje u
WVP Fund Management AD Beograd.

lMocegyBa COMNCTBEHO YYeCTBO BO OCHOBHAaTa rnaBHUHA Ha [pywTtBoTo 89.250 06UYHM
aKkuumn co npaBo Ha rnac kou npetcraBsyBaaT 17% 04 BKYMHUOT CONCTBEHUYKN KanuTarn.

AHpapwujaHa lNonoBcka — U3BplueH aupekTop Ha [pywTBOTO 36
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Pogena Ha 05.11.1993 roguHa Bo butona, MakegoHuvja, kage ro 3aBplLUyBa OCHOBHOTO U
cpefHo obpasoBaHue CO KOHTUHYMPAH OANUYEH YCnex.

Mo 3aBpwyBaweTOo Ha cpegHo obpasoBaHne BO 2012 rogumHa, ce onpegenysa 3a
MHCTUTYTOT No metemaTuka npu NpupoaHo- matemaTudkm akynrtet, YHusepsutet ,,CB.
Kupun n Metoauj’, Hacoka Teopucka maTemaTtuka, Kako COoABETEH N3bop kage Ke Moxe fa
ro npowupu n npoanaboym cBoeTo 3HaeHe U MHTEpPEC KOH MaTemaTukara. o gBe roantHw,
nokaxyBa OCOBeH MHTepec KOH (puHaHcUcKaTa MaTtemaTuka, CTaTUCTUYKM MoZenu U
BEpOjaTHOCT, NO LWTO 3anuLlyBa OOMOMHUTESTHA HAacoka — MaTemMaTmyka eKoHoMuja.

Kako cTygeHT 6una OupekTeH YYecHWK Ha HeKosKy KoHdepeHuun oa obnacta Ha
OCUrypyBaH-€ U aKkTyapCTBO.

YcnewHo pagunnomupa Bo 2017 roguHa, Ha Tema ,, WCKyCTBeHO yTBpAyBakwe Ha
MaTemaTuyKka pesepBa BO HEXUBOTHO ocurypyBawe co nomowl Ha Chain Ladder metoa” co
LUTO Ce CTeKHyBa CO 3Bake [dunnomupaH matematvyap M OunnomupaH uHXeHep Mo
MaTeMaTnyka ekoHoMuja.

KoH KpajoT Ha nocrnegHata akagemcka rogumHa, ja 3anovHyBa cBojaTa npakca Bo [pyLliTBo
3a ynpaByBaH-€ CO OTBOPEHU N 3aTBOPEHU MHBECTULMCKN poHaoBn BOI doHa MeHaMeHT
ALl Ckonje, kage no Tpn Meceum obaseHa npakca Ha 21.03.2017 ctaHyBa gen o4 TUMOT Ha
B®I1 ®oHg MeHalMeHT.

[o MomeHT Ha nuwyBawe, pabotn Bo BOIT ®doHg MeHapmeHT Ha no3uuyujata MNMoptdonuo
MeHallep 3a OTBOpPEHUTEe MHBECTUMUMUCKM POHOO0BU, Kage e 3aJoShKeHa 3a yrnpaByBawe CO
noptonNmMoTo OHOOBUTE MapanenHo npuapXyBajku ce OO0 MHBECTUUUCKMOT npodomn,
PU3NK M MNOCTaBeHaTa CTPYKTypa Ha BroOXyBake Ha (POHAOT, U3rOTBYBake Ha CTPY4YHU
aHanuau 3a OCTBapeHUTE U MOTEHUMWjanHn NpuMHOCU U PU3NLK Ha NasapuTe Ha KanuTtan u
pefoBHa KOMyHMKaLMja CO KINMEHTUTE.

Bo HoemBpn 2018 ycnewHo ja 3aBpllyBa egHorogvliHata cepTuduuMpaHa nporpamMa 3a
ynpaByBake CO puauum npu Akagemuvja 3a 6aHKapCTBO U MHAPOPMATUYKM TEXHOMNOIMMU BO
Ckonje, 3aBpLleH NpoekT ,,AHanu3a Ha puanuuTe Kou ce rnojaByBaaT Npu ynpasyBake CO
nopTdonMo o XapTum of BpegHOCT”, NMpu Mo LWTO ce cTekHyBa co TutynaTta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 nsgageHo og Komucuja 3a xaptmm og BpegHoCT
Ha P.C. MakenoHuja ce CTekHyBa CO NuUueHLa 3a MHBECTULMCKN COBETHUK, NO NMPETXOOHO
NONIOXyBake Ha CTPYYHUOT UCMUT 3@ MHBECTULMCKO COBETYBaHE.

Bo maj 2022 ycnewHo ro nonoxu npBUOT Oen Of CBETCKUM peHoMupaHaTa nuueHua 3a
ynpaBsyBakbe co pusnum FRM — Financial Risk Manager, kako gen ogq GARP (Global
Association of Risk Professionals) nHcTUTyTOT.
MocTojaHo ™ nogobpyBa M npowmpyBa CBOUTE 3HaeHa M BELUTMHU MPEKY MPUCYCTBO Ha
6pojHM KoHepeHuMn o obnacTta Ha ynpaByBake CO CPeACTBa M yrpaByBake CO PUSNLIN.

37

[OpylwTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU UHBECTUUMCKU hoHaoBu BN ©OHO MEHALIMEHT ALl Ckonje
yn. Bacun MasuHoB 6p. 14-1/8, 1000 Ckonje, MakegoHuja;

Ten. (dpakc) 02 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk;
EMBC: 6983120;

FUND MANAGEMENT



http://www.wvpfondovi.mk/
mailto:contact@wvpfondovi.mk

wypP

FUND MANAGEMENT

M-p Pynept Ctpobn — lMpeTcepaten n HemsBpweH yneH Ha OaGopoT Ha OMPEKTOpU Ha
HpywTBoTO:

PogeH Ha 30.08.1954 roguHa Bo pau, AscTpuja e maructep Ha CoumjanHm n EKHOMCKM
ctyan npu YHuepsuTeToT BO [pau. Herosata paboTHa kKapuepa ja 3anoyvHyBa Kako
ekoHommuct BO Komopata 3a BpaboTtyBakwe BO [pau, 3a notoa pga pabotm BO
ocuryputenHarta komnanuvja Wiener Stadtische AG.

Op 1986 roamHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, no
heHec ja wusBpwyBa @QyHkumnjata [eHepaneH [Oupektop Ha uenata [pynauuja, WVP
Versischerungsvermittiung GmbH.

Mar. Ctpobn nma noseke of 25 roavHM MCKYCTBO Ha MHBECTUPaHE Ha CBeTCkUTe Gep3w.
Toj e 3agormkeH 3a MHBECTULMOHATa MOMUTKA Ha NPUBATHUOT uHBecTuumckn gong WVP
Invest Vermodgensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa
yCnewHo ynpaByBa CO Kanutan of 25 MunMoHn eepa 1 ocTBapyBa NPOCEYEH roanLLEeH HETO
npuHoc of 7.5% 3a HuMBHUTE MHBecTuTopu. OBOj ycnex e pesynTtaT Ha KOH3epBaTMBHaTa
cTpaterunja Ha

WHBeCTUpame - KynyBawe Ha "Blue Chips" - ronemu n curypHu KkomnaHum rno aTpakTuBHa
LeHa KoM N 3a BpeMe Ha eKOHOMCKa peluecuja npasat gobpa nobueka n um ucnnatyesaat
OvBUOEHAA HA UHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha B®I1 OcuryputenHo
6pokepcko apywTteo ALl Ckonje kako 1 BO 0400p Ha OMPEKTOPU Ha CUTE KOMMaHUM KEPKM Ha
WVP GmbH Graz INpynauujarta.

Bo nocnegHute 5 roguHu 6mun mManuMHCKM akuMoHep BO akuuMoHepckuTe apywrtea: BOM AL
Ckonje, WVP Fund Management AD Beograd, WVP Fund Management AD Beograd, WVP
Fund Management Tirana Sh.A, Johnson & Johnson, Procter & Gamble, Pepsi Cola,
Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler, BASF, Allianz, Deutsche
Telekom, Munchner Ruck, Siemens, VIG, OMV, Lukoil.

[MocegyBa COMNCTBEHO YYeCTBO BO OCHOBHaTa rnasHWHa Ha [Opywtsoto 21.000 obuyHum
aKkuumn co npaeo Ha rnac kou npetctaByBaaT 4% oA BKYNHUOT CONCTBEHUYKU KanuTarn.

Bnaxe lNMeTpeckn — Hem3BpLueH YneH Ha OgbopoT Ha AnpekTopu Ha [pyLTBOTO:

PogeH Ha 27.11.1973 roguHa, CO 3aBpLEHO BMCOKO obpasoBaHune, [OunnomupaH
€KOHOMWCT,

Hacoka ®WHAHCMCKO — CMETKOBOLCTBEH MeHayMeHTHa EkoHomckm dhakyntetr Ckonje,
YHusepsutet ,,Cs. Kupun n Metoau;.

Mma Hag 30 rogmHm paboTHo uckyctBo. 3a [pynaumjata BOI pabotn Hag 15 roguHwm,
OOHOCHO MpBO ja u3BpwyBan dyHKuunjata ynpasuten Ha BOIT JOO Ckonje, 3a Bo 2006
roguHa no TpaHcdopMaumja Ha NCTOMMEHOTO APYLUTBO BO aKUMOHEPCKO ApywTBO - BOI]
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ALl Ckonje ga 6uae HasHayeH 3a M3BPLUEH AMPEKTOP Koja doyHKUMja ja mM3BpLlyBa U A0
AeHec.

YcnewHo pakosoan co BOIT Al Ckonje koja e egHa of HajyCrnewwHUTE OCUTYpPUTErHU
6pokepckn gpywTBa BOo P. CeBepHa MakegoHuja Bo Koja pabotat 60 ocuryputenHm
Gpokepw.

Mocenysa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBu3uvja Ha ocuUrypyBarwe U € edeH of NpBuTe nuueHumpaHn 6pokepn Bo obnacrta Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHu yyecTByBan Ha MHOrYy MHTEPAKTMBHW HacTaHu 3a obyka Ha
copaboTHmumnte Ha BOIT Al Ckonje n mma oAap)KaHO CTOTULM CTPYYHM NpegaBara Ha
TeMnte ocurypyBame, npogaxkba, KOMYHWKALMCKM BELTUHM WU MOTMBaUMja Kako HeroBsa
cneumjanHocrT.

Kako noTBpAa Ha ycneliHoCcTa, UCKYCTBOTO U NMOCBETEHOCTA MHOTMY NaTh € HarpagyBaH Kako
e0eH o[ HajycnelwHUTe MeHallepu Bo rpynauujara.

lMeTpeckn e wm3BplEH 4neH Ha ofbopoT Ha aupektopu Ha BOIM AL Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocnegHnte 5 rogmHn Bo criegHute gpywrtea: BOI AL Ckonje.

lMocegyBa COMCTBEHO Y4EeCTBO BO OCHOBHaTa rnaBHMHa Ha [pywTtBoTo 15.750 06MYHM
aKkuum co npaeo Ha rnac kou npetcrasysaaT 3% Of BKYMHUOT CONCTBEHUYKM Kanutan.

M-p Bunu Credan Cajon- HemsBplieH n He3aBuceH YneH Ha OgbopoT Ha AUPEKTOPU Ha
OpywTBoTo:

PogeH Ha 05.06.1947 roguHa Bo [pau, ABcTpuja e maructep Ha CoumjanHn n EKoHOMCKM
cTyan npu YHmnsep3auTteToT BO pau. Mma pabotHo mckyctBo npeky 40 roanHn Bo obnacta
Ha ocurypyBane, hunHaHCun n npetnpmeMHmwTeo. Kako mnag 6vn akTMBeH BO couunjanHata
M eKoHOMcCKaTa cueHa Ha ABCTpuja WU HeroBaTa KapuepaTa ja 3anoyHan og 1972 Bo
ABcTpucknoT [lapnameHT, Kage WTO 3a YeTMpU FOOUHU MakCMMarnHo rv nogpxyean u
NpuaoHecyBarn BO NPUNOr Ha CTOMaHCKUTE KOMOpK Ha ABCTpuja.

Op 1976 6un n3BpLueH anpektop Ha "Infra-Bau" Group, rpagexHa KkomnaHuja co ronem 6poj
Ha BpaboTeHun BO Koja 61N 3a40mKeH 3a BOAEHE Ha LenaTta KomnaHuja.

Bo 1983 roguHa ce BpabotyBa BO Wiener Stadtische AG Ha nosuuuwja pervioHaneH
OVPEKTOp, Kafe LITO ce CTeKHyBa CO BELUTMHU 32 MeHaLMpaHe CO YOBEYKN pecypcu u nma
n3BopeaHn pesyntatun. bBusHMCOT CO ocurypyBawe My OBO3MOXyBa MHOry [[obpu
hHaHUMCKN pe3ynTaTi, nopagu LWTO M MNOYHYBa Aa ce WMpK BO OBU3HMUCOT Ha HEOBVKHUHM
N MHBECTUPaH-E BO KOMMAHUK KOj KOTUpaaT Ha CBETCKUTe 6epan.
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Bo nogouHexHaTa npodecroHanHa kapuepa nuuUeTo e COMNCTBEHWK Ha noBeke hupMu of
pasnMyHM OejHOCTU KaKo LUTO Ce OCUrypyBahe, rpafeXHWLLITBO, HEABWXKHUHU U OpYru
[ejHOCTV 0 (PMHAHLIMCKMOT CEKTOP.

NuueTo He noceaysa akuuyn Bo [pyLITBOTO U BO NocreaHuTe 5 roamHu He 6un ManuuHCKu
aKUMOHep BO APYrv akUMOHEPCKU APYLUTBA.

4. OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAITM®PUKYBAHO YYECTBO

BO APYWTBOTO:
Mme n npesnme, Bpoj Ha HomunHanHa HomunHanHa YyecTBO BO
OAHOCHO hmpma U akumm BPEAHOCT Ha | BPEeAHOCT Ha | BKYyNHWOT 6poj Ha
ceauwiTe Ha akuuuTe BO akuuuTe BO aKkuum co npaso
akumnoHepute EBPA OEHAPU Ha rnac Bo

OpywtBoTo (BO %)

B®I1 ocuryputenHo
Bpokepcko ApyLUTBO 341.250 341.250 21.053.418,75 65%
Al Ckonje, 3arpebcka
28 b,

nokan 19, Ckonje,
MakepoHuja

MeTap AHOpeeBCKy, 5.506.278,75
poaeH Ha 29.07.1985, 89.250 89.250 17%
KymaHoBo,
MakegoHuja

26.559.697,50
BKYIMHO: 430.500 430.500 82%

5. HA3uB, CEAULUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YINAUC BO
LLEHTPANIEH PETUCTAP 3A CEKOE APYLUTBO KOE AEJTYBA KAKO COBETHUK HA
®OHAOOT, KAKO U UMETO HA NMPETCEOATENIOT HA OPITAHOT HA YIMNPABYBAHKE
nnn oPYrumTe oaroBoprPHu JIMLA BO TUE APYLUTBA

[pywTBOTO HEMA aHraXXMpaHo COBETHMK Ha OTBOPEHNOT MHBECTULIUCKN (DOHA.

6. BUTHU OAPEANBU O AOIrOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE O] 3BHAYEHWE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcBeH ogpenbute or rmasa lll Ha oBoj MNMpocnekT, kou ce ogHecyBaaT Ha paboTute Kou ke rm
n3eplysa [lenosutapHaTta 6aHka, coctaBeH Aen Ha [leno3uTapHMOT AOroBOp Ce U criegHuTe
ogpenbu kom Moxe fa ce of 3HayeHe 3a MHBECTUTOpUTE:
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v baHkaTa mn3BpLUYyBajKN M cBoMTE OOBPCKM, Ke AenyBa HE3aBWCHO U UCKIYYMBO BO
WHTepecC Ha COMnCTBeHNUUTe Ha yaenot Bo ®oHOoT

v BaHkaTa kaj Komucujata ro npujaByBa cekoe Kpluewe Ha oapenbute on 3akoHOT 3a
NHBECTULMCKN POHO0BU, NOA3aKOHCKUTE akTu, CtatyToT u MNMpocnekTtoT Ha ®oHOOoT

v baHkaTta, MmoTOoT Ha DOHAOT TrO BOAM HA NOCEOGHU CMETKW, BKMydyBajku M W
XapTumite o4 BpeHocCT, 6aHKapCKMTe CMETKM Unu Apyr UMOT

v BaHkata Hema Aga ro Kopuctu MMOTOT Ha POHOOT 3a BpLUEHE Ha TPaHCcaKUuMK 3a
COMCTBEHa CMeTKa WM 3a ocTBapyBake Ha GMNo KakBM KopucTu 3a cebe u cBouTe
BpabOTEeHN, OCBEH BO KOPUCT Ha COMCTBEHULUTE Ha yaenu

v baHkata Hema ga ro Kopuctun MMoToT Ha DPoHOOT 3a M3BpLIyBake Ha CBOUTE
noGapyBararta. HATY nak WMMOTOT Ha doaoT BneryBa Bo MMOTOT Ha BaHkaTta HUTY BO
NVKBMAaUMoHaTa unm ctevajHaTa Maca

v BbaHkata no Hanor og [pywTtBoTO, BO MMe Ha PoHOOT oTBOpa NOCEGHN NapuyHu
CMEeTKU Kaj cebe npeky Kou Ke BpLIKX nriaTteH NpoMeT BO 3emMjaTa U BO CTPaHCTBO

v 3a cpeactBata Ha dPoHOOT HagBop of Teputopujata Ha Penybnuka CeepHa
MakegoHuja, baHkaTta n3bupa cyb-genosmtapHn 6aHkM 3a vyBawe Ha TWe cpeacTsa
COrfnacHoO 3aKOHCKa W MnoA3aKoHCKa perynatmBa CO KOM CKiyyyBa [OroBOP BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6BpCcku

v BbaHkaTta e ogroBopHa npepn OpylWwTBOTO, 3a LITeTaTa HacTaHaTa of HEBPLUEHE UIK
HenpaBUMHO BplUeHe Ha paboTuTe o cTpaHa Ha bBaHkaTa geduHMpaHW BO OBO)
[loroBop n cornacHo 3akoH, COrnacHo NPUHUMMNOT Ha JoKa)kaHa BMHa

v OpywTtBoTOo U baHkaTta eBeHTyanHaTa LUTETa Koja HacTaHana Kako pes3ynTtaTr Ha
HensBpLlyBake UM HECOBECHO M3BpLUYyBake Ha 0OBpCKUTE Kou ce AeduHupaHu BO
[loroBopoT, a 3a KoM € 0AroBopHa 61O Koja o4 AOrOBOPHUTE CTPaHW, ja HagoMecTyBaaT
KOH CybjeKTOT Ha KOro My e npuuMHeTa LwTeTaTa BKNydyBajkm r u  PoHOOT.
HagomecTokoT Ha wWTeTaTa He MOXe [a ja HagMUHe CcTBapHata BpPEeAHOCT Ha
npuymHeTaTa wWreTaTa

v [enosuntapHata 6aHka u [pylwITBOTO Ce AOMKHU Aa r'M vyBaaT Kako OerioBHA TajHa
nogaTtouuTe 3a CONCTBEHUUUTE Ha yaenun Bo POHAOT, Kako 1 nogaTouuTe 3a ynnature u
nucnnaTuTe Ha BNOXyBauuTe

[pywTBOTO ja HaQoOMecCTyBa wWTeTaTa Ha baHkaTta n Ke ce rpmxku ga He HacTaHe wTeTa
Kako pesynTtaT Ha 6uno kakeu Tpowoun, 6apawa, 3arybu, gaHoum n gpyrm paboTtu 3a
kon [enoauTapHata O6aHKa WAW HEej3MHWU OBMAaCTEHW MNpPeTCTaBHULUWM CTaHyBaat
OLrOBOPHW, a KOM Ce [AOUPEeKTHa WM WHAWPEKTHa nocrneaumua Ha HecooOBETHO
n3sectyBarwe AobuveHo oa cTpaHa Ha [pywTBOTO, Kako u 6uno kakso nobapysamne,

3ary6a nin oaroBoOpHOCT KOja HacTaHyBa KakKO pe3yntart Ha HeWucnosiHyBawe Ha 41
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obBpckMTE N OOMKHOCTUTE Ha [IpywTBOTO UNKU Nuuata oBnacTeHu 3a 3acTarnyBake Ha
OpywTBOTO.

7. APYT BAXXHU AKTUBHOCTU HA AIPYLUTBOTO 3A YINPABYBAKE

OcHoBHaTa raBHMHaA Ha [pywTtBoTto WM3HecyBa 525.000,00 eBpa BO [feHapcka
npoTUBBPEeHOCT No cpeaeH kypc Ha HEPCM, a ce cocTton o napuyHu BNorosu.

[pywTBOTO Ma eANHCTBEH NpeaMeT Ha paboTerwe - OCHOBakE M ynpaByBake Ha OTBOPEHMU
WMHBECTUUMCKN (POHOOBK, OOHOCHO BIOXYyBake Ha Mapu4HU CpeacTBa BO CBOE uUMe U 3a
CMeTKa Ha COMCTBEHUUMTE Ha yaenn BO OTBOPEHUTE WHBECTULMCKM (QOHOOBM CO KO
ynpaByBa. OBaa aejHOCT ondaka:

* ynpaByBahe CO MMOTOT Ha MHBECTULMCKUTE (HOHOO0BM;

* peKknamupake Ha WHBeCcTMUMcKkMTEe oHOOBM U npopaxba Ha ygenun BO
OTBOPEHUTE MHBECTULIMCKN (DOHOOBY;

"  aaMMHUCTPATMBHKU paboTn KOM ce ogHecyBaaT Ha:

— Ha AenoBHM KHUTN 1 CMETKN N N3roTByBahe Ha (hMHaHCUCKM n3BeLlTau;

— BOCMOCTaBYyBahe 1 04p>KyBake Ha OAHOCU CO BIIOXYBaYNTE;

— yTBpAyBaw€ Ha BpeoHOCTa Ha MMOTOT Ha MHBECTULMCKMOT QOHA 1 NpecMeTka Ha
LueHaTa Ha yaenor;

— ycornacyBawe Ha paboTeweTo Ha [pyLlTBOTO CO 3aKOHUTE U APYrK NPONUCH;

— objaByBame 1 M3BECTYBak€ Ha COMNCTBEHMUMTE Ha yaenu;

— pacnpegenba Ha gobumBkaTa Ha MHBECTULMCKMOT (OOHA;

— nspgaBame M OTKYN Ha yaenn BO OTBOPEHUTE UHBECTMLNCKM (DOHAOBMU U

— BOAEHE perncrap Ha COnCTBEHUUUTE Ha yaenu.

OpywTBOTO UMa [03BOfa Aa BpwM U paboTu Ha ynpaByBake CO CpeAcTBa 3a cMeTka Ha
UHOMBUOYaNeH KIWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WMHBECTULIMOHO
COBETYBaHE Ha KITMEHTW.

[pyLITBOTO HE CMEE U3BPLLYBaHETO Ha paboTUTe HaBedeHN BO TodkaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo ucknyyok [pyluTBOTO MOXe Aa NpeHece M3BpLlyBae Ha paboTn HaBedeHW
BO TOYKUTE 2 1 3 Ha TpeTu Nn1ua camo no npeTxoaHa cornacHocT og KomucujaTa.

[pylWITBOTO € OAroBOPHO 3a BpLUEHE Ha [ejHOCTa BO COMMacHOCT €O 3aKkoHOT W
noa3aKkoHCKUTe

NponucK, akTute Ha [pyLwTBOTO, KAKO M aKTUTE HA MHBECTULMCKMTE POHOOBW.

[pywTBOTO € aKkumoHep BO ApyLTBa 3a ynpaByBakwe CO WHBecTMUumuckun doHgosu BO P.
AnbaHuja, P. Cpbuja n Penybnuka bocHa n XepueroBuHa. Y4eCcTBOTO BO COMNCTBEHOCTA Ha
ApywTtBoTo Bo P. AnbaHuja nsHecysa 51% op ocHoBHaTa rnasHuHa, Bo P. Cpbuja ydecTtByBa
co 30% op ocHoBHaTa rnaBHuMHa, a BO P. bocHa un XepueroBmHa co 25% opf OCHoBHaTa
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NcTo Taka BO ugHMHa NnaHuMpaHo e npowupyBHe Ha OejHOCTUTE NpeKky OTBOpawe Ha HOBU
ApylwTBa 3a ynpaByBak€ CO WHBECTULMCKA (POHOOBM W BO APYrM 3€MjU O PErnoHoOT
(Byrapuja u UpHa Nopa). 3a pmHaHCHMpare Ha BakBUTE aKTUBHOCTWU Ke ce KopucTaT ugHuTe
AoBKMBKKN KOoU Ke ce reHepupaaT of paboteweto Ha BOI dong MeHaumeHT ALl Ckonje.

8. IMCTA HA JIMLATA CO KOM OPYWTBOTO 3A YNPABYBAHKE UMA CKITYYEHO
AOroBoP 3A NMPEHECYBAHE AKTUBHOCTMU;

Ha ocHoBa Ha 4neH 8 ctaB 2 o4 3akoHOT 1 [NpaBUNHUKOT 3a HAYUHOT, NOCTankaTa u BUAOT Ha
aKTMBHOCTM KOM MOXe€ APYLUTBOTO 3a ynpaByBake CO MHBECTUMUMUCKM hOHO0BM Aa M NpeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no npeTxoaHo
pobueHa cornacHoct o Komwucujata, [pylwTBOTO MMa MNPEHECEHO W3BpLUYBawe Ha
aKTUMBHOCTU Ha:

1. OpywTBo 3a KoHcanTuHr, ycnyru n npomeT Ekctpa KoHcantudr OO Ckonje, co ceauwiTe
Ha yn. Bacun [opros 6p. 30/3, Ckonje-LleHTap, npeTctaByBaHO of ynpaeutenoT 3opaH
KoBaueBcku.

HaBepgeHOTO npaBHO nuue e OBnacTeHO [a M3BpLUyBa aAMWHUCTPaTMBHM paboTu kou ce
ofHecyBaaT Ha BOOEHETO Ha [ENOBHU KHUMM WU CMETKW U U3roTByBake Ha (PMHaHCUCKU
n3BelUTamn 3a cmeTka Ha [pywTBoTO.

9. INCTA HA NOAPYXHUUU HA APYWWTBOTO 3A YIMNPABYBAKE, JOKOJIKY UMA
OCHOBAHO TAKBU U TOA: ®UPMA WU CEOUMWUTE, KAKO WU WMETO HA
OoArosoPHUTE JIMUA BO TUE NOAPYXXHULIA

[pyLwITBOTO MMa OCHOBaHO €Ha nogpyxHuua Ha Teputopujata Ha P. CeBepHa MakenoHuja.

MoapyxHuuaTta pabotn nog Hasus: [pylITBOTO 3a ynpaByBake CO UHBECTULMUCKU (POHAOBM
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwite: Yn.MnnHaoeHcka
op.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTteHo nvue - ArpoH
MycTadwm.

10. MECTOTO 3A MOXEH YB/UA BO OMNWITUTE AKTU HA APYLUTBOTO

YBua Bo onwtute aktm Ha [pywTteoTto (CtatyToT M nameHnte Ha CtaTyToT, peBnaupaHuTe
roovwHN (OUHAHCUCKM M3BELWTan M NONYrogvwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
n3BpLN BO ceguwTeTo Ha [pywTBoTO Ha yn.,,B.MMasuHoB” Bbp.14 - 1/8, Ckonje, LieHTap,
cekoj paboteH geH oa 09:00 go 17:00 4yacot. OBMe OOKYMEHTU MoXaT da bugaTt npeseMeHn
Of, MHTEePHET CTpaHuuaTa Ha [JpyLTBOTO.
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Il NTOOATOLN 3A OENMO3UTAPHATA BAHKA

dupma n cegunwTe Ha genosuTapHaTa 6aHka u Opoj Ha pelleHneTo co koe ce oaobpysa
n3bopoT Ha penosutapHata 6aHka usgageHo o Komucujata 3a xapTum of BpeaHOCT;
npegMeT Ha paboTewe, COrMacHOCTM M [03BONMM Bp3 OCHOBAa Ha kou pabotn u
NOTEHLMjanHNOT CYyAMpP Ha MHTEPECH KOj MOXe [a Ce NojaBu

HenosntapHa 6aHka Ha POHOOT (BO HAaTaMOLLHMOT TekCT: baHkaTa) e:

KomepuujanHa 6aHka Al Ckonje, co cegmwite Ha yn. Opue Hukonos 6p. 3, 1000 Ckonje.

BaHkaTta e pernctpupaHa Bo LleHTpanHuoTt peructap Ha Penybnuka CesepHa MakegoHuja
nog paHodeH 6poj 4030989254937, EMBC 4065573 co ceaouwTe Ha Teputopujata Ha
Penybnuka CeBepHa MakegoHuja n uma gobueHo cornacHocT o HapogHaTta baHka Ha
Penybnuka CeBepHa MakeaooHuja 3a Bplewe Ha akTMBHOCTA YyBap Ha umoTt: PewweHune 6p.
2064 op 24.03.2008 roguHa. M3bopoT Ha baHkaTta 3a genosutapHa GaHka Ha POHOOT e
ogobpeH co Pewenne og Komucujata 3a xaptum og BpegHocT 6poj Y1 Y 1 08 - 80 of
16.12.2016 rogunHa.

OpywTtBoTo 1 baHkata npu M3BpLYyBakeTO Ha CBoUTe OOGBPCKM MopaaT na AejcTByBaaT
He3aBUCHO M UCKIYYMBO BO MHTEPEC Ha COMCTBEHMUMTE Ha yaenu 1 Ke HacTtojuBaart ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepecu.

BaHkaTta, nokpaj 4yBaheTo Ha UMOTOT Ha POHAOT, r'M BpLIN 1 cnegHuBe paboTu yTBpAEHM CO
3aKoHOT:

v YyBake Ha UMOTOT Ha MHBECTULIMCKMOT cpoHA

v TpoBepka Aanu n3gaBakeTO M OTKYMNOT Ha yaenu 3a cmetka Ha PoHOoT ce BpLum
cormacHo co 3akoHOT 1 npasunarta Ha ®oHAOT;

v TpoBepka pganu npecmeTkata Ha HeTO BpeaHocTa Ha yaenute Bo POHOOT € BO
COrNacHOCT CO 3aKOHCKaTa perynatMBa U BaXeuykuTe nponucu, kako u CtaTyToT u
MpocnekToT Ha PoHAOT;

v v n3Bpwysa Hanosute of [pywTBOTO BO BpCKa CO TpaHCaKuMMTe CO XapTuuTe of
BPeAHOCT U ApYyr UMOT KOj ro coumHyBa nopTgonmoTto Ha PoHOOT, Nog yCcroB Aa He ce
BO CMPOTUBHOCT CO 3akoHOT, nponucute poHeceHn op Komwucwujata, co [pocnektoT
n/vnn CtatyToT Ha PoHAOT;
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v OcurypyBa [Oeka TpaHCaKuuuMTe CO XapTuuTe Of BpeAHOCT ke 6maat HammpeHwu,
OOHOCHO AocTacaHuTe napuyHKu nobapyBatba ke 6uagaT HannmaTeHW BO 3aKOHCKUTE UK
[IOrOBOPEHNTE POKOBMU;

v To n3BeCTyBa ,D,pyLLITBOTO 3a aKTUBHOCTUTE KOU Ce oaHecyBaaT Ha MMOTOT Ha doHpgoT
N rm n3epllyBea HeEroBmutTe Hano3u,

v v HannaTyBa cuTe NPUXOAM U ApYrv NpaBa kou gocTacyBaaT BO KopucT Ha ®oHAoT, a
KOW npousneryeaaT o4 HeroBMOT UMOT;

v OcurypyBa npuxogute Ha PoHOOT Oa ce KopucTaT BO COMMacHOCT CO 3aKOHOT,
CratytoT 1 [lNpocnektoT Ha PoHOOT, a TpowouuTe Kou M nnaka ®oHOOT ga ce BO
cornacHocTt co ogpeanbute on 3akoHoT u ycnoBute of CtatyToT M [lpocnekToT Ha
doHOOT;

v WN3BpwyBa gpyrn pabotm Kou ce npeaBuaeHn co Oeno3nTapHUOT JOroBop Mery
OpywTBoTo 1 [leno3ntapHaTa 6aHka;

v Boan eBugeHumja Ha paboTeHeTO KOe ro BpLiM Kako [JenosutapHa 6aHka, 3a Cekoj
dooHA NOeanHEYHO U peloBHO ja ycornacyBa co eBugeHumjata Ha [JpyLwTBoTo;

v o npujaByBa oo Komucujata cekoe Kplierwe Ha ogpeadute o 3akoHOT;
v Ha peBusopute u Ha gpyrute nvua oBnacTeHuW Aa BpLiaTt yBuA, BKAy4YyBajku ja u
Komucujata, um oBo3MOXyBa npuctan A0 nogatouute M OO CMETKUTe MOoBp3aHu CO

MHBECTULUUNCKNTE (bOHD.OBI/I N HUBHNOT UMOT,

v OtBapa cmeTku 3a notpedbute Ha PoHOOT BO baHkaTa u Bo LieHTpanHnoT aeno3utap
3a XapTuu o4 BPeaHOCT;

v ¥YnnatyBa Ha nocebHa cMeTka napuyHuM cpencrtBa of npogaxbara um OTKynoT Ha
yoenun Bo ®oHOOT;

v OTBapa nocebHM CMeTKM 3a NapuyHM CpeacTBa kaj OaHKM M CMEeTKM 3a XapTuu of,
BPEAHOCT Kaj Aeno3vTapu 3a XapTuu of BPedHOCT BO 3emjaTta M BO CTPaHCTBO W/unu
cy6-aenosmtapHa 6aHka BO CTPAHCTBO;

v T yyBa OOKYMEHTUTE 3a MopamHyBak€e BO BpCKa CO ynratute U ucnnatute Ha/on
CMeTKMTE 3a Napu4Hn CPeAcTBa M CMETKUTE 3a XapTuun oA BpeaHocT Ha ®oHOOT;

v TMpaeu npecmeTkn 1 nogHecysa Gaparba 3a HamanyBake, ocrioboayBatse, nospar v
nnakame Ha [aHok;
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v Bpwwu koprnopaTMBHM aKTUBHOCTU 3a [pylITBOTO (M3BECTyBawe 3a akUMOHEepPCKM
cobpaHuja 1 OpyrM LEeHOBHO YyBCTBUTENHM MHOPMAaLIMKU, Kako U MpaBa noBp3aHu Co
aKuuuUTe 1 gpyruTe XapTumn o BPEAHOCT KoM ce YyBaar);

v Bo cnyyaj ga He moxe Oa ce cnpoBede nukBuaaumja Ha PoOHOOT oA CTpaHa Ha
[pywTBOTO NOPagu NpUYMHU HaBeLeHU BO 3aKOHOT, baHkaTa cnpoBefyBa NuKBMaauuja
Ha ®OHAOT cornacHo 3aKoHOT.

Bo cny4yaj kora ®oHOOT Mma cpeacTBa HaaBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkata nsbupa n cyb-geno3ntapHa 6aHka 3a YyBawe Ha TUe CpeacTBa, Koja e
GaHka unu cneuunjanuanpaHa genosntapHa MHCTUTYyLUMja co Ao3Bona 3a pabota usgageHa o
HagnexeH opraH Bo 3emja Hagsop o Penybnuka CeBepHa MakegoHuja n e oBnacTeHa 3a
TakBa [ejHOCT COrfnacHoO 3aKOHUTE Ha ApXXaBaTa kage Ke ce BplM YyBahe Ha cpeacTBaTa Ha
doHOoT.

BaHkata BOo cBOe MMe, a 3a CMeTKa Ha COMNCTBEHUUWUTE Ha YyAenu, M ocTBapyBa HUBHUTE
nobapyBara cnpema [pylTBOTO. Toa He ro WCKIyyYyBa MpPaBOTO Ha COMNCTBEHWUMTE Ha
yaoenu camu aa ru octeapyBaaT cBouTe nobapyBatsa.

BaHkaTta e ogrosopHa npen OpylwTBOTO M Npen CONCTBEHMUMTE Ha ygenu Bo PoHOOT 3a
lWTeTaTa Koja eBeHTyanHo Ou npousnerna oA HeBpLUEHe WNN HEMpPaBWUIHO BpLUEHE Ha
paboTtuTe yTBpAEHM BO [JOroBOpPOT CO Aeno3ntapHaTa baHka.

KomepumjanHa 6aHka ALl Ckonje gejHocTa Ha geno3uTapHa 6GaHka ja u3BpLUyBa CamMOCTOjHO
BO pamkute Ha CekTop 3a NMKBUOHOCT M (OMHAHCUCKU Ma3ap M Hema CKiy4YeHO OOroBop 3a
npeHecyBak€e Ha akTUBHOCTUTE Ha TPETO nuLe.

W3jaBa: Cute axypupaHun nogatoumn o4 oBaa rnaea, ke um bugaT gageHu Ha yBua of cTpaHa
Ha BbaHkaTa Ha Gapare Ha cuTe MHBECTUTOPMU BO yaenun Bo POHAOT.

AHTUroHa byknecka-MnageHoBuk
[VpeKTop Ha cekTop 3a NIMKBMOHOCT U (PHAHCUCKM Na3ap
Antigona Digitally signed by

Antigona Bukleska-

Bukleska- Miadenovikj
oy . Date: 2022.12.09 14:58:44
Mladenovikj <0100
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IV NMopaTouwm 3a nuuaTa WTO ce 0AroBOPHU 3a uspaBame Ha [pocnekroT
1. U'3JABA HA JIMLUATA OAroBoOPHU 3A USOABAHE HA NMPOCHMEKTOT

“UsjaByBamMe Oaka, criopef HaluuTe yBepyBaka WM BO COIMMACHOCT CO HalUUTE CO3HaHWja W
nogaTouuTe CO KoM pacrnonarame, nogatouuTe HaBedeHu BO [pOCNeKToT ce BEPOAOCTOjHU,
MOTNOMHM M TOYHM U Oeka Bo lNpOCNeKToT ce HaBedeHU cuTe NoTpebHU nHopmMaummn Bp3
OCHOBa Ha KoM BIIOXXyBauuTe MoXaT ga gobujaT npaBunHa npetcTaBa 3a OTBOPEHMOT oHA
“ BP3 OCHOBA Ha KOW MOXaT [a AoHecaT npasBuiiHa oAnyka 3a BIIOXyBake UMW He BO yaenu
Ha OTBOPEHWUOT MHBECTULMCKU poHa, a ocobeHo Aa gobujaT npeTcTaBa 3a pUsMLUTE KOU ce
NnoBp3aHM CO UHBECTULIMCKUOT (POHA M HEFOBOTO MOPTAONMO.

MeTtap AHOpeeBCKkM

maBeH U3BpLueH aupekTop

Digitally signed by Petar
Peta r Andreevski

A I 'SIH Date 20230105

AHgpujaHa Nonoscka
N3BpLueH anpektop
Andr”ana Digitally signed by Andrijana

Popovska

POpOVS ka 382?6(2)923.01405 18:34:19

M-p Pynept Ctpobn
Mpetcepaten Ha OQbOPOT HAa AMPEKTOPU U HEN3BPLLIEH YrEH

Digital unterschrieben
R u pe rt von Rupert Strobl
p
Datum: 2022.12.28
St ro bl 13:22:53 +01'00"

Bnaxe lNeTpecku
HeunsBpLeH uneH Ha OgbopoT Ha anpekTopu

+ Digitally signed by Blazhe Petreski
B | aZh e Pet res kl Date: 2023.01.05 18:40:54 +01'00'

M-p Bunun Ctedban Cajon
HesaBunceH 1 HensBpLueH YneH Ha Oa6opoT Ha AnpekTopu

Digitally signed by Stefan Willi

Stefan Willimag .oy

H Date: 2023.01.05 18:53:26
SaJ bl +01'00"

2. JINUA 3A KOHTAKT BO APYWTBOTO
JNIMUA 3A KOHTAKT BO APYLWITBOTO

Metap AHOpeeBCKN —[NaBeH U3BPLUEH OUPEKTOP ..cueurrrnnniaaaaeeaaeaaaaaeeann Ten. + 389 2 32 80 082
AHgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP .eevvvverrrerniiiiaeaaeeeeeeeaaeeeeeens Ten. +38923280082 47
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