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BoBep

OBoj MpocnekT npeTcTaByBa jaBeH NOBWK 3a KyrnyBake Ha yAenv BO OTBOPEHNOT MHBECTULIMCKM
doHg Bol AMBUOEHOA AKLINIA.

[MpocnekToT M coapXu cute noTpebHn nHpopmauum Bp3 OCHOBA Ha KOM MOTEHUMjanHuTe
BNOXyBayM MOXaT Aa AOHecaT pa3yMHa oAJfiyka 3a BNoOXyBawe BO MHBECTULMCKMOT GOOHA.
MogaToum kom cornacHo 3akOHOT 3a MHBEeCTMUMCKM ooHaoBM Tpeba ga um ce OOoCTanHu Ha
BNOXyBayuTe ce cogpxaHun n Bo CtatytoT Ha oOHAOT.

Mpen ooHecyBan€TO Ha OfflyKa 3a BOXyBah€ CEKOj MOTEHUMjarneH MHBECTUTOP € AO0SKeH
BHMMATENHO fa rm npounta oapenbute op [lpocnektor m CTaTyTOT Ha OTBOPEHWOT
nHBectmumckn cong BOIN OMBUOEHOA AKLUWMWN co uen pa go3Hae 3a KakoB BuA Ha
BNOXYyBak€ CTaHyBa 3060p, Kako 1 pU3nLnUTE NOBP3aHM CO BrOXYBae€TO BO NMHBECTULIMCKNOT

dooHg,.
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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) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTBOTO, Ha AeH 27.12.2022 roauHa, AOHece:

MPOCNEKT
Bon AMBUWAOEHOA AKLIUU - otBOpeH nHBecTUUMCKU choHA

| NTOOATOLN 3A OTBOPEHUOT ¢OH[

1. OMwT™/ NOAATOLN 3A OTBOPEHNOT ©OH[

1.1. Ha3uB Ha doHpoT: HasmeoT Ha coHaoT rnacu: BN AMBUOEHOA AKLUNN —
OTBOPEH uWHBeCTUUMCKM oHL; CkpaTeHnoT HasumeB Ha ¢oHaoT rnacu: Bl
ONBUOEHOA AKLIA o.d.

Bo paboTeweTo CO CTPaHCTBO, Kako WU BO ONpeaerieHn criydyan 3a MapKeTUHLLKM Lienn
Bo Penybnuka CesepHa MakegoHuja ®oHOoT ke ro kopuctu Hasmsot WVP DIVIDEND
EQUITY

1.2. Bua/tvn Ha ¢poHaoT: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULIMCKN (DOHA KOj
ce kKaTeropusvpa BO Trpynata akumcku (OCHOBHa kaTteropuja) u rnodaneH
(noTkaTteropwuja).

1.3. UpeHTncdpukaumuckm 6poj Ha choHaoT: VigeHTndmkaumcknot 6poj nog koj PoHAoT
e 3anuwaH Bo PeructapoTt Ha uHBecCcTUUMCKM poHOoBKM BO KomucujaTta 3a xapTum oA
BpegHocT Ha Penybnuka CesepHa MakegoHuja e: 9100000000024.

1.4. latymMm Ha opraHu3upame 1 Opoj Ha pelleHMETO 3a AaBake oaobpeHue 3a
opraHusupake Ha oTBopeHuoT hpoHAa oa KomucujaTa 3a xapTum of BpeaHOCT unu apyr
cooaBeTeH perynartop: PoHOOT e OocHoBaH co ofobpeHue oa Komucmjata 3a xaptuu oA
BpeaHocT Ha Penybnuka CesepHa Makenonuja co Pewenune 6poj Y1 08-117 o 29.12.2020
roguHa.

1.5. BpeMeTo Ha NOCTOeH€ Ha MHBECTULUCKUOT hoHA: POHOOT € OCHOBaH Ha
HeonpeneneHo Bpeme

1.6. MecTo Kapge wTO MOXe Aa ce nobue npumepok on MNMpocnekToT, CTaTyToT U
KINy4YHUTe UHdopMaumm 3a MHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULMCKM POoHAO nnu
OOMOJSIHUTENHU nH(popmMaLmm 3a POHAOT, KAKO U NONYroAULLHU U peBUANPaHU rOAULLHU
ussewrTan: Bo ceamwteto Ha [pywTeoTo Ha yn.,,B.lmasvuHos” Bp.14 - 1/8, Ckonje, LleHTap, g
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cekoj paboTteH aeH oa 09:00 go 17:00 yacot. OBME AOKYMEHTM MOXaT aa buaaT npe3eMeHn u
ol UHTEPHeT cTpaHuuaTa Ha dpywTBoTo www.wyvpfondovi.mk

1.7. 3akoHCKa paMka 3a paboTeweTO Ha MHBECTULMCKUOT ¢hboHA M perynaTtopeH
peXxXum Ha Koj nognexwu: 3akoHOT 3a wuHBecTuumcknm doHgosmn (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), kako 1 noa3akoHcKkaTa perynatuea Ha Komucumjata 3a xapTum og
BpeaHocT Ha Penybnuka CesepHa MakeaoHuja.

1.8. [JaHOYHM NpaBa U OOGBPCKU Ha MHBECTUTOPUTE U MHBECTULMCKUOT (POHA:
®OHAOOT HEMa CBOjCTBO Ha MPaBHO JIMLE W COMMacHO penieBaHTHUTE 3aKOHW He npecTaByBa
AaHo4yeH o6Bp3HMK. [lJobmnBKaTa o MHBECTMPare Ha cpeacTBaTa Ha ®OHAOT BO hMHAHCUCKM
WHCTPYMEHTM HEMa [ia ce oJaHo4yBa.

[aHo4yHuTe npaBa M 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHm co 3akoHOT 3a JAHOKOT Ha
nu4yeH goxon (3a gomalluHM U CTpaHCKU OM3MYKK Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM U CTpaHCKM npaBHu nuua). CornacHo 3akoHcKaTa perynatvea, aHOK ce nnaka Ha
pobuBkaTa, OOHOCHO pasnukata MOMery KynoBHaTa M nNpoAdaxHaTa LueHa Ha yaernor.
[laHoyHaTa perynatMBa e NPOMEHNMBA KaTeropuja U oTtamy Broxysaunte Bo PoHOOT ce
coBeTyBaaT [a aHraxuvpaaT AaHOYHM COBETHMUM 3a MNOTEHUMjanHuTe AaHOYHW nocneguum
KOMLUTO MOXe Aa npousnesaT 3a HUB of BroxyBaweTo BO POHOOT M MNOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. Nonutnka Ha pacnopeayBakbe Ha AobOuBKata Ha (poHAOT U y4YeCTBO BO
poobuBkaTta Ha oHJOT:

MpaBoTO Ha y4ecTBO BO gobuBKaTta COMNCTBEHMUMUTE Ha yaenu ro octeapysaaT Mpeky
OTKyn, OOHOCHO npoaxba Ha yaenu, Kako pasfnuka NoMmery Brie3HaTa M usnesHarta LeHa Ha
yOenoT HamareH 3a cuTe TpoLloun u HagomecTouu. MNpuxoauTte o4 NHCTPYMEHTUTE BO KOU Ce
BNOXeHn cpeacrtBata Ha POHAOT, Kako WTO Ce KanuTanHute AoOMBKKW, NO3UTUBHUTE KYPCHU
pasnvki, auBMOEHAN U KaMaTHW NPUXoau, BO TEKOT Ha roguHaTta Hema da ce ucnnartysaar,
TYKYy aBTOMaTCKM Ke ce penHBecTMpaar Co Len Aa ce 3ronemu ueHarta Ha yaenute Bo PoHOoT.
[obuekata Ha POHOOT € cogpxaHa BO LeHaTa Ha efeH yaen. PoHOOT efHaWl rOAULLHO Ke
pacnpegenysa gen oa gobvBkaTa ocTBapeHa of AMBUOEHOM U KamaTHW NpuMxoam BO BUA Ha
AnBuaeHa4a Ha COMCTBEHUUUTE Ha yaenu, nponopumnoHanHo cnopeq 6pojoT Ha yaenu Kou rv
nocegyesaat Bo POHOOT, MO YCBOjyBake Ha peBUMAMPAHUTE FOOAMLIHU (PUHAHCUCKN n3BeLlTaum
Ha ®oHOoT. 3a ucnnararta Ha gusugeHaa og PoHAoT, 3a NPBUOT AeH 6e3 NpaBo Ha AnBMaeHAa,
3a JaTyMOT Ha ucnnatata Ha AnBMAeHAa, Kako M 3a M3HOCOT Ha AMBUAEHAA NO yaen Koja ke
ce ucnnatyn Ha concTBeHuuuTe Ha ygenu ognydysa OabopoT Ha aupekTopu Ha LpyLTBOTO,
HajoouHa 7 (cegym) AeHa Nno yCBOjyBawe Ha peBUOANPAHUTE roguHN (OMHAHCUCKM U3BeLLTam
Ha ®oHOoT. McnnataTta Ha anBuaeHO4a Ha CONCTBEHMUNTE Ha yAenu Ke 3anovHe HajaouHa 14
(4eTupunHaeceT) geHa NO YCBOjyBake Ha peBUANPAHUTE rOOULLHM (PUHAHCUCKM U3BeLLTan Ha
doHAOT.

Kako cpeacrtBa pacnonoxnueu 3a pacnpegenta Bo BuA Ha AuBuaeHaa ke Oupat
npuxoaute oA AMBMOEHAN, KaMaTHW U OpYyrn Npuxoau yTBpAEHW BO FOAULLIHUOT peBuaMpaH
nssewTaj Ha POHAOT Of NpeTxodHaTa rogmHa, a YCBOEH BO TekoBHaTa roguHa. OanykaTa 3a
ucnnartaTa Ha gMBmnaeHna u gpyrmte KnydHn nHcomalrmm noBp3aHun co pacnpegendaraHagen 6
of npuxoauTe BO BMA Ha AuBmnaeHOa ke ce objaByBaaT Ha MHTEPHET cTpaHaTta Ha [pywTBOTO
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www.wvpfondovi.mk. ConcTtBeHMUMTE Ha yaenu Kou Ke ro CTekHaT MpaBOTO Ha ucnnarta Ha
avBuaeHaa, ke bugat HOpMUPaHN 3a M3HOCOT Ha MCNaTa NPeKy HAYMHOT Ha KOMYHMKauuja
Koj ro opbpane ga rm gobmusaat ussectyBamwara og PoHaoT.

CwuTte concTBeHMUM Ha yaenu Kom ke buaat BnuwaHn BO permctapoT Ha yAaenu 3aknyyHo
CO NOCNeAHNOT AEH CO NpaBo Ha AMBUAEHAA OHECEH of CTpaHa Ha [pywTBOTO BO roanHaTa,
ro CTekHyBaaT npaBoOTO 3a y4eCTBO BO Aern of ucnnarata og ®oHaoT.

ConctBeHMuMTE Ha ydenu ce usjacHyBaaT 3a COrflaCHOCT 3a pPEWHBECTMPaHe Ha
pobuBkata BO nogHeceHoTo bapawe 3a msgaBakwe Ha yaenu, a npaBoTO Ha y4ecTBO BO
aobuBkaTa ga ro octeapyBaaTt Npeky OTKyn, OAHOCHO MPeKy npoaaxba Ha yaenuTte, Kako U
npeky gobvBake Ha gMBMAEHAA COrnacHo CO JOoHeceHaTa ofJflyka of cTpaHa Ha [pywTBOTO
3a ucnnata Ha guBmnaeHaa o PoHOOT 3a cooaBeTHATaA roguHa.

M3HOCOT KOj ke ce ucnnaka Ha CONnCTBEHUUUTE Ha yaenn MoxXe Aa Noanexu Ha AaHOYHN
onToBapyBaha. CeKoj COMCTBEHWK Ha yaen e [OfMKeH CaMOCTOjHO Aa ce WHdopmMupa 3a
AAHOYHMOT TpeTMaH Ha NpuxodoT koj ©u ro octBapun of yaenute u JOKONKy of Toa
npounaneryesaaT gaHO4YHM OOBPCKW, UCTUTE Oa M perynumpa, COornacHO BaXeuykaTa 3aKOoHCKa
perynatuea BO A€NOT Ha AaHOLMN.

1.10 NMopaToum 3a HAYMHOT Ha NpecMeTKa Ha Y4eCTBOTO BO A0OMBKaTa; AeTarHu
noaaTouu 3a HAYMHOT Ha UCNaTa Ha y4ecTBOTO BO AobuBKaTta: [1paBoTO Ha y4ecTBO BO
AobuBKkaTa COMCTBEHUUUTE Ha yAENW ro ocTBapyBaaT MpeKy OTKyM, OAHOCHO npogaxba Ha
yOoenu, Kako pasnvka nomMmery BfiesHata W uanesHata LeHa Ha yaenoT HamarneH 3a cute
Tpowoun n HagomecToum. Vicnnartata Ha guBnaeHaa Ke ce BpLUM Ha TpaHCcakumMckaTa CMeTKa
Ha COMCTBEHULMTE Ha yaenu JocTaBeHa 40 APYLWTBOTO, a JOKOSIKY TakBa He buna goctaBeHa
ucnnartaTta Ke ce BpLUM Ha TpaHCcaKLmMcKaTa CMeTKa Of Koja NocrneaHo e u3BpLUeHa ynnara, a €
BO COMCTBEHOCT Ha COMCTBEHUKOT Ha yaernu.

YcnoB 3a ucnnaTta Ha AvBuAEHAa Ha CONCTBEHUUUTE Ha yaenu — ousnykn nuua e ga
OmaaT permcTpmpaHun Kako AaHo4HN 06BP3HULM BO Pernctapot Koj ro Boau Ynpasara 3a jaBHu
npuxoaun. Mcnnatata Ha guBugeHda Ha COMCTBEHUUMTE Ha yaenu — (pusanykM nvua Kou Ha
AEHOT Ha ncnnaTa Ha aguBnaenaa Hema aa bugaT permctTpupaHun Kako 4aHOYHM 06BP3HULN BO
PernctapoT koj ro Boam YnpaBata 3a jaBHU NMPUXo4uM Ke ce U3BPLUM NO HUBHOTO pernctpmpare
BO cnomMmeHaTuoT Peructap.

1.11 ®upma 1 ceguLLTe Ha Ha APYLITBOTO 3a peBu3mnja: [pywtBo 3a pesusunja COAUN
MAKEOOHWNJA 0OO Ckonje, yn. Jame pyes 6p. 7 - Ckonje

2. DETAJIN 3A OCHOBHWUTE KAPAKTEPUCTUKW HA YOEJNIUTE HA ®OHAOT:

2.1 MNpupopaTta Ha npaBaTta Kou npousnerysaaTt o yaenute Bo ¢oHaoT: [1paBaTta of
yoenute BO OTBOPEHUOT (POHA Ce CTeKHyBaaT CO 3anuviulyBawe BO PErMCTapoT Ha yaenu Bo
OTBOPEHMOT MHBECTULMCKM (POHA LWITO ro Boau [ApyLTBOTO.

Yaenute BO OTBOPEHUOT MHBECTULMCKN DOHA UM AaBaaTt e4HaKBM NpaBa Ha MHBECTUTOPUTE.
Ypoenute Bo poHOOT MOXaT fa ce npeHecyBaaTt Ha ApYrv nvua eOMHCTBEHO MO OCHOB Ha
HacnegyBakwe U JOroBoOp 3a nogapok. [peHocoT Ha yaenuTe Ke npeamnsBrka npaBHO OejCTBO 7
no YNMcoT Ha NPeHoCcoT BO PernctapoT Ha yaenu Ha oHAoT, o4 cTpaHa Ha [pywTBoToO.
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2.2 NpaBa kou npousneryBaaTt o yaenure:
Yoenvute um rm obes3benysaat crieaHUTE NpaBa Ha CONCTBEHUUMTE Ha YAenu:

" npaBO Ha MHPOPMUPAHOCT:

ConctBeHMunTe Ha ydenu BO CeKOe BpemMe MOXe [da ce WHdopmupaaT 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MpPEKYy MHTEpPHeT cTpaHaTta Ha
OpywTtBoTOo. Ha wWHTEepHeT cTpaHata ce o6jaByBa LUeHaTa Ha yaenor,
hUHAHCUCKUTE U3BELLTaN Kako U Opyr1 MHopMaLmMm NoBp3aHu co paboTereTo.
ConcTBeHMUMTE Ha yaenu UCTO Taka MoXaT Aa ce nHdopmMmmpaat 3a 6uno Koj
acnekT of paboTteweTo Ha ®OHOOT Ha credHuBe HadnHW: Bo ceguwTeTo Ha
AOpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtsoto; Meguymu; On-line
nssectyBamwe; ncmeHo unssectyBawe M TenedoHckn noBuk. [locTankata Ha
WHpOpMUpare Ha COMCTBEHMUMTE Ha yaenu € BO 3aBUCHOCT of m3bpaHuoT
Ha4YuH Ha MHGOpPMMpaHLE.

= MpaBo Ha gen of gobuekaTta Ha POHOOT:

[obuekaTa Koja ja octBapyBa PoHAOOT 04 CBOETO paboTere No aBToMaTnsam ce
penHBecTnpa Bo PoHOOT, CO Uen 3rofieMyBake Ha BpedHOCTa Ha yAaenoT Ha
®oHpgoT. Cnopen Toa cuTe CONCTBEHMUM Ha yaenun gobusaart, OAHOCHO MmaaTt
npaBo Ha fen of aobuskata Ha PoHOOT NPONOPLMOHANHO HA HUBHOTO Y4ECTBO
Bo ®oHAoT. ConcTBeHUnTe Ha yaenu, NpaBoTo Ha Aen og Aobuskata Ha PoHOOT
MOXaT Ja ro ocTBapaTt npeky nopHecyBawe Ha bapawe 3a genymeH unuv
uenoceH OTKyNn Ha ygenute BO HMBHA COMCTBEHOCT O CTpaHa Ha [pyLTBOTO.
ConcTtBeHunMTe Ha yoenu npaBoOTO Ha Aen oa gobuBkata ocTBapeHa oA
AVBUAEHON, KamMaTHU U OpYyrM NpUMXoau ro ocTBapyBaaT M MpPeKy ucnnarta Ha
anBuaeHaa of (poHAOT cornacHo oanykaTta goHeceHa og Oa6opoT Ha ANPEKTOPU
Ha [pywTBOTO 3a wucnnata Ha AuBuaeHda 3a coogBeTHaTa roauHa
NPOMNOLMOHANHO Ha HMBHOTO y4ecTBO BO POHAOT, HajaouHa 7 (cegym) aeHa no
YyCBOjyBak€ Ha peBMAMPaHUTE roguHM (PUHAHCUCKM u3BewwTam Ha POHOOT.
McnnataTta Ha gMBmnaeHga Ha COMNCTBEHULMTE Ha yAenu Ke 3arnoyvHe HajaouHa
14 (4eTupuHaeceT) [feHa nNO YCBOjyBake Ha peBuaupaHuTe roguliHu
domHaHcucKku nssewtan Ha PoHJOT.

= MpaBo Ha npoaaxb6a Ha yaenu og ®oHOo0T, o4HOCHO 0BBpCKa 3a OTKYN Ha yaenw:
[pywTBOTO € OOMKHO Aa M3BpLUM OTKYM Ha yAaenuTe cropeq LeHaTa LWTo
ofroeapa Ha BpeJHOCTa Ha yaenoT yTBpAeHa NpPBMOT HapeaeH AeH Ha npoLeHa
no NogHecyBaHEeTO Ha GapaheTo 3a OTKyN Ha yaenu. CpeacTteaTa of OTKYNnoT Ha
yAenuTe ce ucnnakaaT Ha CMeTKa Ha COMNCTBEHUKOT Ha OTKYNeHWUTe yaenu Bo pok
o[ cedyMm KaneHaapcku AeHa o npuemMoT Ha bapareTo 3a oTkyn Ha yaenw.

= [paBO Ha ucnnarta Ha gen of nukeMaaumoHata maca Ha POoHAOT: BO Criyyaj Ha
nukeMaauuja Ha oHAOT CONCTBEHUUUTE Ha yaenn uMmaar npaso Ha ucnnaTa Ha
yaenute 6e3 nputoa Aa UM ce HannaTtyBaaTt HUKaKkBu HagomecToum, 6e3 pasnuvka
Aanu nukemaaumjaTa ja cnoposefysa [pylwTBOTO Unun genosntapHata baHka.
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2.3 MNpeTnocTaBKku Noa KOU € A03BOJIEHO Aia Ce NOKpeHe NMKBuaaumja Ha poHaoT,
camara nocrarnka Ha nukBupaumja Ha hoHOOT, KaKo U nocTankuTe Kom 6u Tpebano aa ce
npesemar cornacHo 3akoH npep Aa ce cnposefe nMKBMaauujara:

JlvkBnaaumja Ha ®oHOOT ce cnpoBedyBa BO eeH 0f CreaHuTe criydau:
= [Jokonky [pywTBOTO MO [OOHeceHa oasflyka 3a NpecTaHOK Ha Bpllehe Ha
paboTuTe Ha ynpaByBahe CO MHBECTMLMCKM (DOHAOBM BO NMpeTXodHa nocrarnka
Ha [oBpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrpaByBak-e.

= [lenosutapHaTa 6aHKa npecTaHe Aa ja Bpwu pyHKUMjaTa Ha geno3uTtapHa 6aHka
unn Komuncujata ja ogseme msgageHa corfnacHocT Ha genosutapHarta 6aHka, a
[pyLwITBOTO BO NpeaBnaEHNOT POK COrnacHo oapeabute og 3akOHOT HE CKy4dn
AOroBop CO Apyra genosutapHa 6aHka.

= KomwucujaTta My ja ogseme gossonara 3a pabota Ha [pywTBOTO UNn Haf Hero e
MoKpeHaTa rnocranka 3a cTevaj Unv nukeuaauunja, a AOKOMKYy BO NocTanka Ha
NPUCUNEH NPEHOC He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHNOT HOHA,
Ha HOBO APYLUTBO 3a ynpaByBake corfacHo oapeabute o 3akoHOT.

= [JlenosutapHaTa OaHka He MOXe [Jda CnpoBede TMpPUCUIIEH MpPEeHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT POHA COrnacHoO 3aKoHOT.

Bo noctankaTta 3a cnpoBedyBawe Ha NMKBMAAUMja ce 3aBpluyBaaT paboTuTe KoM Ce BO TEK,
uenuoTt umMoT Ha PoHOOT ce NpoAasa, ce HammpyBaaT OBBPCKUTE AocneaHn OO0 OEeHOT Ha
AOHecyBake offyka 3a nvkeugauuja.

Mo poHecyBawe Ha oanykaTta 3a nukeugaumja ce 3abpaHyBa cekoja noHaTamoLlHa npoaaxba
UM OTKYN Ha yaenute, OCBEH BO criyyaj Ha 6GapawaTta NpuMeHu nocne yTBpAayBawe Ha
rnocregHata UeHa Ha yaenoT nped OOHecyBawe Ha oaflykaTa 3a nukeuaaumja, npu wTo
TpaHcakuumTe co MMOTOT Ha PoHAOOT MOXaT Aa ce obaByBaaT UCKITy4YMBO 3a NoTpedbute Ha
nocTankarta 3a nuksugauuja.

lNMpeocTtaHaTMOT Aen o4 HeTo BpedHocTa Ha MMOTOT Ha POHOOT ce pacnpefenyBa Ha
COMCTBEHULMTE Ha yaenu, cpasmMepHO Ha HUBHMOT yaen Bo ®OHAOT.

WcnnaTtaTta ce BpwK HajkacHO BO pok o 15 AeHa o OeHOT Ha JoHecyBawe Ha ofsiykata 3a
nogenta Ha npeocTaHaTaTa HETO BPEOHOCT HA UMOTOT Ha POHAOT.

3a nukemagaTop Ha POHOOT MOXe fa Ce MMEHyBa Nnuue Koe M UCOSTHYBa YCNoBUTE KOU BaxkaT
3a n3BpLUeH uneH Ha Ogbop Ha gMpeKTopMu.

JlnkBnpaumjata Ha PoHAOT ja cnpoBenysa dpyLUTBOTO.

Bo cny4aj kora Komncujata ke goHece pelleHue co Koe ja oa3ema gos3BonaTa 3a paboTa Ha
[pyLUTBOTO 1 BO Cry4yaj Ha CTevaj unuv nukengaumja Ha [pyLluTBOTO, UCTOTO MOXE Aa ' OTKaxe
paboTnute Ha ynpaByBake CO WHBECTULMCKM (POHOOBU KOW M BpLUENO, MpW LWTO TMe ce
npeHecyBaaT Ha 4PYro APYLITBO 3a ynpaByBaHe.

KomucujaTa ro BpLum n3bopoT Ha HOBOTO APYLUTBO 3a ynpaByBake Ha Koe ke bugaTt npeHeceHu
paboTuTe Ha ynpaByBaHe CO MHBECTULMCKNTE (POHOOBMW. 9
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[okornky ce nokpeHe nukengaumja Ha PoHOOT BO cnyyauTe Kora [JpyLTBOTO € BO CTeuaj nnu
Komucumjata npvBpemMeHo unu TpajHO My ja oalena go3sonaTta 3a pabota, nukeBugauujata ja
cnpoBeayBa genosvtapHarta 6aHka. [Jokonky genosutapHaTta 6aHka Ha POHOOT € noa cTeyaj
unn HapogHa BbaHka Ha Penybnuka CesepHa MakegoHuja npuBPEMEHO MU TpajHO U ja
of3eMana pgossornarta Ha paboTa, nukeuMaauujata ja cnposefyBa nukeugatop Ha PoHOoT
UMeHyBaH of cTpaHa Ha KomucujaTta.

INvukBnpgaTopoT € [JofmkeH BO POK o 7(ceqym) OeHa of OOHecyBakwe Ha ofnykata 3a
nukemngaumja, oa ja nssectn Komucujata n concteBeHMUUTE Ha yaenu, BO Crlyvaj Kora Kako
nukemaaTop ce jaByBa [pyLwTBOTO Unun geno3ntapHaTa 6aHka. Bo cnyyaj nnkemaaTopoT aa e
Ha3HayeH oa KomucujaTa, JOMmKeH e BO pok of 7(cedym) AeHa O AeHOT Ha Ha3HadvyBawe Aa
M N3BECTU COMNCTBEHULMTE Ha yaenu.

2.4.MocTanka m ycrnoBu 3a usgaawe Ha ygenm, MUHUMaliIHUOT U3HOC Ha NoegUHEYHU
BJ1OXyBaHa BO (*)OHAOT, nocTtanka n ycnoBuTte Ha 3anvulyBamkbe U u3gaBamwe Ha ygerninTe,
novyeTHa UeHa Ha ygenuTe, nocrtanka U yCqioBMU 3a NMOHyAa Ha ygerninte, noctanka un
YCNioBM 3a OTKyn U ucnnarta Ha ygersimte, 1 OKOJIHOCTUTE NoA4 KOU MOXe Aa nojp.e Ao
NMpeKuH Ha n3gaBakbeTo NN OTKYNOT Ha yaerninte Ha d)OH,EI,OTZ

MocTanka u ycnosu 3a nsgaBsawe Ha yaenu

Cekoe npaBHO N prnsnYKo nuue Moxe fa npucrtanm kKoH PoHAO0T 1 Aa U3BpLUYBa TpaHCaKLnm
CO yAenu co cknyyyBawe Ha [JoroBop 3a BriOXyBah-e€ BO OTBOPEH WUHBECTUUMUCKU POHA (BO
noHaTamMoLHMOT TekcT [JorosopoT). [Npu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITy4eH Bp3 OCHOBA Ha nogHeceHo bapake 3a nsgaBane Ha yaenu (Bo MOHaTaMOLLHNOT TEKCT
BapaweT0), ynnarta Ha napuyHuUTe cpeacTtsa BO U3HOC geduHUpaH BO BapaweTo o4 cTpaHa
Ha BNOXyBa4voT 1 npudakarwe Ha NogHeceHOTo Bapare U ynnateHuTe napudHu cpeacrsa of
CTpaHa Ha ApywTBoTo. [lpn noHaTtamowHUTE M3gaBawa Ha yaenu ke ce peanuaupaaT co
ynnarta Ha napudHu cpefcTBa v 3anuwlyBake Bo PerncrapoT Ha yaenu Koj ro Boau ApyLuTBOTO.
Mog ynnaTta Ha napuyHu cpeacTsa ce nogpasbupa peaneH NpunvMe Ha NapuyHU cpeacTsa Ha
TpaHcakumMckaTa cMeTka Ha ¢poHOoT. bapawaTta 3a u3gaBakwe Ha yaenu ce nonosiHyBaat Ha
nocebeH copmynap wuarotBeH of [OpywTtBoTo. dopmynapute MoxaT ga ce nogurHat u
nonosnHaT cekoj paboTeH OeH BO OenoBHWUTE NpocTopuy Ha [pywTBOTO MnvM HaaBop OA
AEefIOBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha APYLWTBOTO N HA MHTEPHET CcTpaHaTa
Ha OpywTtBo www.wvpfondovi.mk. UHBECTMLNCKN areHTn ce JOroBOPHO aHraXxupaHute nuua
oA cTpaHa Ha [dpywTBoTO.

MNpu nogHecyBawe Ha bapare 3a M3gaBare Ha yaenu, cTpaHka - U3NYKO nvue ce
nermTuMmpa co BaXKeykn JOKYMEHT 3a NNYHa naeHTudumkaumja (NMMYHa kapTa uny nacow).

Mpu nogHecyBakwe Ha Bbapare 3a usgaBarbe Ha yAenu cTpaHka - NpaBHO nuue, Tpeba aa
[I0CTaBu BEPOAOCTOEH JOKYMEHT COrfacHO CO 3aKOHCKUTE NMPOMMCK, Kako TEKOBHa cocToj6a of
peructpauvjata unv Opyr OOKYMEHT Of HaaJIeXXeH opraH W nvMyHa kapTa of 3aKOHCKUOT
3acTanHuK Ha NPaBHOTO NKLE.

AKo Npu nogHecyBakeTo Ha bapatse 3a nsgaeame Ha yaenu, ctpaHkata, (ou3nMyKo v npaBHoO
nuue, ce NpeTcTaByBa Npeky NoONMHOMOLLIHUK, KOH BapareTo 3a nsgaeame Ha yaenu Tpeba aa
MPUINOXU M HOTapCKM 3aBEPEHO MONTHOMOLLHO, Koe Tpeba Aa coapXu M3pUYHO OBMacTyBake

3a KynyBak€e Ha yaenu. 10
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Bo onpeaenenun cneundunyHn cnyyam (kora cTpaHkaTta € MasnoneTHO NULe Unn nnue Ha Koe My
e OenyMHO WU LEeSoCHO orpaHuveHa gernoBHaTa cnocobHocT), bapawe 3a usgaBawe Ha
yAenu NofgHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, ctapaTtern, NoCBOUTEN) Ha ManoneTHOTO
nvue 1Ny NMUETOo Ha Koe My € AeNyMHO UK LENOCHO OorpaHnyeHa AernoBHaTa croCoGHOCT.

JInuHnTe nogatoum kom ce cobupaart, obpaboTyBaaT 1 KOpUCTaT of cTpaHa Ha [pywTBOTO, Ce
obpaboTyBaaT €QUHCTBEHO BO COMMAcHOCT CO LenuTe yTBpAeHU co 3akoHOT, [1pocnekToT m
CratyToT Ha ®OHAOT, @ BO COrMacHOCT CO NMponMCUTE 3a 3alTuTa Ha NUYHUTE NoAaToUW.
KynyBaweTo Ha ygenu ce BpLUM UCKIYYMBO CO YyMnata Ha napuyHM cpencrBa, No LWTO
ApywTBoTO ce 06Bp3yBa Aeka CO ynnaTeHnTe NnapuyHn CpeacTBa ke ynpaByBa Kako CO Aen o[,
3aeHNYKMOT MMOT BO COrflacHOCT CO yCroBuTe HasHayeHu BO 0BOj pocnekT. lNog ynnarta ce
nogpasbupa peaneH NpunMB Ha NapU4HM CPeACTBA Ha XNPO cMeTKa Ha POHAOT.

[loKOSIKy MHBECTUTOPUTE NapuyHUTE CPpeaCcTBa 3a KynyBawe Ha yaenuv rv ynnartart BO TEKOT Ha
aeHoT (T) oo 24:00 yacoT, nctute KynysaaTt yaenu cnopen Bpe4HOCTa Ha yAEeNnoT Ha AEHOT Ha
ynnatata (T). 3a ynnaTtata usBpweHa no 24:00 4vacoT, ygenute ce KynyBaaT crnopej
BpegHOCTa Ha NoeaMHEYHMOT yaen Ha HapegHuoT aeH (T+1).

Baparwata 3a npogaxba Ha ygenu W ynnateHuTe napuyHuM CcpeactBa BO OTBOPEHMOT
WNHBECTULMCKN (DOHA KOU Ce NPUMEHU BO HepaboTeH AeH, OPYLITBOTO 3a ynpaByBahe Ke v
npecMeTyBa Mo LieHaTa Ha yaenute og NpBUOT HapeaeH paboTeH AeH.

HpywTtBoTo Boan Pernctap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKMTE U MNOL3aKOHCKUTE
nponucu. YNucoT Ha nogatouuTte BO PerncrapoT Ha yaenu ce BpLUM BegHal Mo u3splueHarta
ynnaTta v yTBpAayBaweTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha BpojoT Ha
yOenu Wwrto My npunara Ha UHBECTUTOPOT BO YMe MMEe U 3a YMja CMeTKa e U3BpLleHa ynnaTtaTa.

MoTBpAa 3a KynyBake 1 cocTtojba Ha yaenu, 6e3 pasnuka Ha HaYMHOT Ha KOj ce CTeKHaTu My
ce usgasa Ha MHBeCTUTOPOT o cTpaHa Ha [pywTBOTO, BO NUCMeHa hopma unn Ha apyr
cooaBeTeH TpaeH meguym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH geH oA
peanu3auujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a u3gageHuTe ygenu ce BoOuM eBuaeHUMja BO €neKTpoHcka dopma Bo [pyliTBOTO M BO
AenosutapHaTa b6aHka.

MuHumaneH U3HoC Ha noeAnHe4YHU BroxyBawa Bo OUD
MWHUManNHNOT U3HOC Ha BIOXyBakwe BO POHAOT 3aBUCKM OA4 BMAOT Ha ynnaTa Koj ro BpLUM
WHBECTUTOPOT.

EOHokpamHa ynnama

EnHokpaTHaTta ynnaTta e Tun Ha BIOXyBake KOj € COOABETEH 3a MHBECTUTOPM YK METOL Ha
BNOXyBare nogpasdbupa nHeBectuparwe HaegHall, 6e3 obBpcka 3a ONOSTHUTENHN ynnaTu.
MwuHUManHWOT napunyeH N3HOC 3a KyrnyBakwe Ha yaernv npeky eAHokpaTHa ynnaTta usHecyBa
1.000 peHapw.

MpBOTO M3aBake Ha yaenu 3acHOBaHO Ha e4HOKPAaTHM yNnaTh ce peanuavpa Bp3 OCHoBa Ha 11
nogHeceHo bGapare 3a usgaeane Ha yaenu (Bo noHaTaMoLWHUOT TekcT BapareTo), ynnaTa Ha
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napu4yHUTe cpeactBa BO M3HOC AeduHUpaH BO GapaweTo of CTpaHa Ha BOXYBa4yoT U
npudakawe Ha MNoAHEeceHOoTo Gapare W ynrnaTteHuTe napuyHuM cpeactBa O CTpaHa Ha
ApywTBOTO. MOHaTaMOLWHNTE u3gaBara Ha yaenu 3acHOBaHW Ha efQHOKpaTHW ynnaTtu ke ce
peanuanpaar co ynnarta Ha napu4Hu cpeacTsa U 3anvwyBake Bo PernctapoT Ha yaenu Koj ro
BOAM OPYLUTBOTO.

[1poepamupaH nnaH

NHBecTuTOpUTE MOXaT Aa nsbepat NporpammnpaH nnaH Ha ynnatu, O4HOCHO Aa UHBeCTupaar
Bp3 6asa Ha egHakBu roavwHy ynnatu. [porpaMmMpaHunoT niaH ce CKIyvyyBa Ha BPeMEeHCKU
nepvog og MuHuMmym 10 rogmHm o makcumym 30 rognHu.

MwWHMManNHNOT N3HOC Ha nporpamMmupad nnaH nsHecysa 153.000,00 geHapw.

WHBecTuTOpPUTE NpW NpBaTa ynnata (npBaTta roguvwiHa ynnata) umaaT obBpcka Aa ynnatar
N3HOC MOBWCOK O, U3HOCOT Ha BMEe3HNOT HalOMeCTOK 3a [1porpaMmmpaHmnoT nnaH.

MHBeCcTMTOPOT KOj Npuctanun Ha lNporpammpaHnoT nnaH UCTUOT ro 3aBpLuUyBa Kora BO LenocCT
Ke ro ynnatu [OroBOpPEHMOT M3HOC Ha WMHBeCcTULMjaTa UNKM Kora Ke M3MUHE BPEMEHCKUOT
nepuos 3a Koj € CKIyYeH.

KombuHupaH nnaH

NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomGuHupaHuoT nnaH
npeTcTtaByBa NOCeOHO AM3ajHMpaH NnaH Koj 0BO3MOXYyBa KOMOUHaLUMja o npBa eaHoOKpaTHa
ynnaTta v eaHakBu roguwiHn ynnatu. [naHoT ce cknyyyBa Ha BpEMEHCKM Nepuo o4 MUHUMYM
10 rognHn go makcumym 30 rogmHu. NnaHoT ce cocTou of eagHOKpaTHa ynnaTta u noHatamy
NpoLOSMKyBa CO e4HaKBU roAuLLIHM YNiaTu CorfacHo yTBpAaeHaTa gMHaMuka.

MWHUManNHNOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EfHokpaTHaTta ynnaTa co Koja ce akTuBmpa KOMOMHMpaHWOT nnaH Tpeba aa buge noronema
unu egHakea og Tpu (3) roguwHu ynnaTu.

MHBeCTUTOPOT KOj npuctanun Ha KoMbuHupaH nnaH UCTUOT ro 3aBpLUyBa Kora BO LerocCT Ke ro
ynnaTu JOroBOPEHUOT U3HOC Ha UHBECTULUMjaTa Unn Kora ke N3MUHE BPEMEHCKNOT nepmos 3a
KOj € CKNyyYeH.

UHeecmuuyucku niaH

MHBECTMLMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenun Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMCTBEHUK
Ha yaenun og PoHOOT T.€ KpaeH kopucHuk. OBOj 4OroBOp Ce CKydyBa NOMEry npaBHO nuue —
paboTogaBay, 34pyXeHue Ha paboTogaBayu, NpodpecuoHanHoO 34pyXeHue, CuHAuKar,
3[pYXXeHne Ha rpafaHu, KOH30pLUMyM Unu Apyr o6k Ha opraHuanpare/3apyKyBake Ha nuua
KOj e perucTpypaH BO COrNacHOCT CO 3aKOH (BO HaTtaMoWHMOT TekcT: OpraHusaTtop) u
OpywTBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtn onpegeneH
napuyeH U3HoC 3a KynyBake Ha yaenu Bo POHOO0T BO UMe 1 3a CMeTKa Ha KPajHUOT KOPUCHMUIK.
MyHMManNHNOT NapuyeH M3HOC 3a KynyBake Ha yAenu Npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHnsaTopoT e AormkeH Aa goctasum o [pywTBOTO n3BecTyBake 3a NpecTaHoK Ha paboTeH
OHOC, enoBeH OAHOC, OAHOCHO 3a NPecTaHoK Ha cuTe UAHW ynraTu Ha cMeTka Ha Buno Koj
4yneH, nNo Guno Koj OCHOB. YneH Ha MHBECTUUMCKM MfaH Ha KOro My npecrtaHan paboTHWOT
0ofHOC, AENOBHMOT OAHOC, OOHOCHO CBOjCTBO Ha ufieH Ha OpraHn3aTopoT, MOXe [a OCTaHe BO 12
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doHOoT nnn ga nogHece bapawe 3a genyMeH UNu LenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

[loyemHa ueHa Ha ydenume

MoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHOoT uaHecysa 100,00 geHapwu. LleHata Ha
yoenute Bo ®OHOOT € eAUHCTBEHA LeHa ejHaKkBa Ha HETO BpeaHOCTa Ha MMOTOT Ha (PoHOO0T
no ygen, Koja ce npecmeTyBa Bp3 OCHOBa Ha nasapHaTa LEeHa Ha cuTe (PUHAHCUCKK
WHCTPYMEHTN o NopTdonmoTo Ha PoHAOoT.

[Mocmarika u ycnogu 3a omkKyrn u ucnaama Ha yoesaume
Cekoj conctBeHuk Ha ygenu og ®oHOOT Mma npasBo ga 6apa oTkyn Ha ogpeaeH 6poj nnu cute
yaenu Koum rm nocegyea u Ha TOj HauvH aa nctanm og PoHJoT.
ConcTtBeHMUMTE Ha yaenu MoXaT BO cekoe BpeMe fa nogHecaT bapare 3a oTkyn Ha cuTe nnm
Ha ogpeneH 6poj Ha yaenn. bapane 3a 0TKyn ce nonosiHyBa Ha nocebeH hopmynap n3rotTBeH
o ApywTBOTO, @ UICTUOT MOXe Aa ce fobuve BO AeNOBHUTE NPOCTOpMK Ha [pyLLTBOTO, NPEKy
npoda)kHaTa Mpexa BOCNOCTaBeHa Ha AOroBOpHa OCHOBA MNN Ha MHTEPHET cTpaHaTa.
Mpn nogHecyBarwe Ha baparwe 3a OTKyn, cTpaHkaTa 3afOfKUTENHO ce nerntuMmupa co
COOABETEH [OKYMEHT. DU3MYKO nuue ce nerMtuMmmpa Co BaXeykm [OOKYMEHT 3a JiMdHa
ngeHtudmkaumja (MMyHa kapta unum nacow). [Jokonky craHyBa 300p 3a npaBHO nuue,
NermnTMMnpaweTo ce BpLKM CO MNOAHEeCyBawe Ha BEepOOOCTOEH [AOKYMEHT COrflacHoO Co
3aKOHCKUTE MpOMuUCK, Kako TEeKOBHa cocTojba oA perucrtpaumjata wnu pyr AOKYMEHT of
HaaneXeH opraH u NiMdYHa KapTa of 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.
OTKynoT Ha ygenuTe ce BplM CNOped LeHaTa WTO OAroBapa Ha BpedHOCTa Ha yaenot
yTBpAEHa NPBMOT HapeAeH AeH Ha NpoLleHa No nogHecyBakweTo Ha bapare 3a oTkyn Ha yaenu
(B0 HaTamMoOLWHMOT TekcT: bapawe 3a oTkyn). [lokonky bapaweTo 3a oTKyn € NogHeceHo no
14:00 4yacoT Ha TEKOBHMOT AEH, UCTOTO Ke ce cMeTa [eka e NPUMEHO HapegHUOT AeH.
Baparata 3a 0TKyn Ha yaenu Ha OTBOPEHUOT MHBECTULMUCKM (DOHA KOU Ce NPUMEHN BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe Ke rv npecMeTyBa NO LeHaTa Ha yaenute of
NpBMOT HapeaeH paboTeH AeH.

MoTBpAaa 3a oTkyn M cocTojba Ha yaenu My ce msgaBa Ha VHBECTUTOPOT of cTpaHa Ha
HpywTBOTO, BO NMCMEHa hopma UM Ha ApYyr COOABETEH TpaeH Meanym 6e3 ognarame, a He
nogouHa og 1 (egeH) paboTeH OoeH oa peanusaumjata Ha OapaweTo 3a oTkyn yaenu. 3a
OTKyNneHuTe yaenu ce BOAW eBMAEHUMja BO enekTpoHcka ¢opma BO [pylTBOTO M BO
HenosuTtapHaTta 6aHka.

Ha ocHoBa Ha nogHeceHoTo bapake 3a OTKyn of CTpaHa Ha COMCTBEHWKOT Ha yaenw,
HpywTBOTO AaBa Hanor Ao geno3uTapHata 6aHka, Koja BpLKM ncnnata Ha yTBPAEHNOT U3HOC
Ha TpaHcakLuucKka CMeTKa Ha COMCTBEHUKOT Ha yaenute, HaBedeHa Bo obpa3eloT Ha bapaweTo
3a OTKyn.

Bo cnyyau kora KNMeHTOT e ManoneTHOo nvue, ucnnartata Ha YyTBpAEHMOT U3HOC ce BpLUN Ha
TPaHCaKLMCKa CMeTKa Ha 3aKOHCKW 3acTanHUK Ha COMCTBEHUKOT Ha yaenu HaBedeH BO
[loroBoporT.

[pyLwTBOTO € AOMKHO Aa M3BPLUM UchnaTa Ha cpeacTBaTa 3a oTkyneHute ygenu og ®oHOoT
HajoouHa 7 (cegym) KaneHaapckm AeHa no npueMoT Ha bapaneTo 3a oTkyn.

13
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Mpogaxbata n oTKynoT Ha yaenute Bo PoHOOT MOXe [a ce NpekMHe OOKOMKY OpylTBOTO U
aenosvtapHaTa 6aHka cMeTaaT AeKka He € MOXHO Ja ce YTBpAM TovHaTta LeHa Ha MMOTOT oA
noptconmoto Ha PoHAOT, Npu LWTO NpecTaHyBa npogaxbaTa n OTKYNnoT Ha yAenn BO MHTEpEC
Ha NOCTOEYKNTE M NOTEHUMjaNHUTE CONCTBEHMUM Ha yaenwu. NpeknH Ha npogaxbaTa 1 oTKynoT
Ha yaenu BO OTBOPEHUOT MHBECTULUMCKM (POHA MOXe [ia HacTaHe M Kora BO poK O efeH AeH
Ke ce pgocraBaT Gapara 3a OTKyn Ha yaenn oa ¢oHAoT BO u3Hoc noronem oa 10% op
BpeAHOCTa Ha MMOTOT Ha OHAOT, a (POHAOT BO 3aKOHCKU NPOMULLAHNOT POK HE € BO MOXHOCT
Aa rm peanusnpa Gapawara. NpeknHoT Ha npogaxba u oTkyn Ha yaenu, [OpylTBOTO Ke ro
npujasn oo Komucmjata u ke ro objaBu BO HajManky ABa OHEBHM BeCHUUM Bo Penybnuka
CeBepHa MakefoHuja, n Ha cBojaTa MHTepHET cTpaHuua. lNpeknH Ha npogaxba n oTKyn Ha
yoenu, JpywTBOTO MOXe Aa u3BpLum no gobmusawe Ha CornacHocT of cTpaHa Ha KomucujaTta
N 3a UCTUOT NUCMEHO Ke ' N3BECTU COMNCTBEHUUMTE Ha yaenu. [pylwTBOTO 3a ynpaByBaHe CO
WHBECTULIMCKM (DOHO0BKU BeHALL, a He NoJoLHa o 24 Yaca No KOHCTaTUpaHeTOo eKka He MOXe
Aa ja yTBpAu ToYHaTa ueHa Ha UMOTOT of nopTdonmoto Ha PoHJoT, o KoMmucujaTta goctasyBa
Bapame 3a gobmBare COrnacHOCT Ha NPEKMH Ha npogaxba u OTKyn Ha yaenu Ha OTBOPEHUOT
NMHBecTMUMCKN poHa. Bo nepuoaot Ha noctankaTta 3a gobveane cornacHocT o Komucujata
3a NpeknH Ha npogaxbata M OTKyNnoT Ha yaenu BO OTBOPEHMOT WHBECTULMUCKM (OHA,
[pywTBOTO HE CMee Aa nNpojaBa M OTKynyBa yaenu o oOHAOT ce A0 3aBplUyBawe Ha
nocrtankaTa 3a obmBare CornacHocT koja ce Boan npen Komucujata. NpuBpemMeH NpeknH Ha
npogaxba n oTKyn Ha yaenu Moxe fia HacTtaHe 1 AoKornKy KoMmucujata ce CTeKHe CO CO3HaHuja,
UNn MMma onpaeAaHy NPUYMHM 32 COMHEX [JeKa Ha BIOXyBayuTe MM ce HaHecyBa LiTeTa
nopagu HeToYHa npecmeTka Ha ueHaTa Ha ygenute Bo ®oHaoT. MNpeknHoT Ha npopaxba u
OTKyn Ke 3aBpLuM OTkako [pywTBOTO M geno3utapHata 6aHka oueHaT Aeka € MOXHO Aa ce
oApeaun ToyHaTta ueHa Ha UMOTOT Ha MOPTEONMOTO Ha OTBOPEHMOT (POHA, a HajaoLHa BO POK
o4 28 pOeHa o4 NOYEeTOKOT Ha MNpecTaHoKoT ocBeH ako Komucmjata He ce cornacu 3a
NpoLOKyBake Ha HasHa4YeHMUOoT PoK. 3BecTyBaweTO 3a NpPoLOKyBawe Ha npogaxbarta u
OTKYynoOT Ha ygenun Bo ®oHOOT Ke ce objaBu BO Hajmarnky ABa AHEBHU BecHUUM BO Penybnuvka
CeBepHa MakegoHuja.

3a BpemeTo foaeKka Tpae NPeKUHOT Ha npogaxba u oTkyn Ha ygenu, [OpywTBOTO MOXe Aa
NPOLOSMKN CO NpMane Ha Bapara 3a npogaxba unn OTKyn Ha yaenun Kou ke ce peanusnpaar
no 3aBpLUYBaH-ETO Ha NPeKMHOT. [loaeka Tpae NpeknHOT cute Gapara 3a OTKyn unu npogaxba
Ha ygenun Hema fda dvaaTt M3BpLUEeHU BO POKOBUTE nNpeaBuaeHn co oBoj MNpocnekt n CtaTtytoT
Ha ®oHOOoT.

2.5. UHpopmauum 3a HAUYMHOT U MNpaBunata 3a nNpecMeTyBake U KOpUCTEeHe Ha
npuxoauTe Unu goouekata Ha POHOOT o4 CTpaHa Ha UMaTenuTe Ha yaenu:

MNpuxoanTe Ha POHOOT Ce NpecMeTyBaaT COrnacHO CO 3aKOHCKMUTE U NoA3aKOHCKUTE MPOnUCH,
MeryHapoaHUTe CMeTKOBOACTBEHM CTaHOapau U MefyHapoaHWTe cTaHgapau 3a ovHaHCUCKO
n3BeCcTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha (PUHAHCUCKUTE MHCTPYMEHTU BO
ogpeneHn noptdonuja (koM ce 4YyBaaT OO0 [JoOcneBawe, pacrnonoxnveu 3a npogaxba,
pacnosioXnnBmM 3a Tprysamwe).

MpuxoauTe Kom rv ocTeapysa PoOHOOT ce KOpuUCTaT 3a ucnnarta Ha obBpckuTe Ha PoHAOT,
npeasmaeHn co 3akoHOT M co 0BOj MpOCMeKT, Kako 1 3a peuHBecTUpame crnopen uenute u

nonuTukata Ha PoHAOT.
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2.6. MpuHUMNK Ha BnoXyBawe Ha cpeAcTBaTa, Kako M TUMOT Ha CpeacTBa BO KOMU e
AO03BOJIEHO BNOXyBakeTo, OAHOCHO KaTeropumn Ha cpeacTBa U BUAOBU Ha (PMHAHCUCKN
MHCTPYMEHTU BO KOU Ke 6uaaT MHBeCcTUpaHuU cpeacTBaTa Ha UHBECTULMCKUOT poHA,

Co uen ocTBapyBare Ha NoCTaBeHUTE LEeNu 1 NonuTunka, Npu MHBECTMPAHETO Ha cpeacTBaTa
Ha ®oHAoT, [pyLWITBOTO Ke v NoYMTyBa CrieqHUTE NPUHLMMK:

v MpodutabunHocT;

Vv JInkBMOHOCT;

v/ [vBep3andurkaumja Ha pu3nMKoT Npu BroXyBawaTa Ha cpeacTeata Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TajHOCT Ha NOOATOUMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHocCT;

v TNocTanyBawe CO BHMMaHUE Ha Aobap CTONAHCTBEHUK.

Cpeacteata Ha PoHOOT Ke GMaaT MHBECTMPAHM BO COrMAcHOCT CO YfeHOT 66 1 uneH 67 of
3akoHOT ¥ cornacHo [lpaBUMHMKOT 3a [JO03BOSIEHW BIIOXyBaka, OrpaHudyBakwa Ha
BNOXyBaraTa 1 NpevYekopyBare Ha OrpaHuvyBaraTa 3a BOXyBawe Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, Bo cnegHUtTe BUOAOBU UHCTPYMEHTU:

=  AKUMM - MPEHOCIIMBM XapTUN O4 BPeAHOCT Ha M3gaBadum of 3emjata U CTpaHcTBO 6e3
reorpadpckm orpaHMyyBama

* Yaenu unu akumm Ha MHBECTMLMCKM (POHOO0BM YMjallTo NpoBM3Mja 3a ynpaByBake He
HagMuHyBa 1% of HETO BpeAHOCTa Ha UMOTOT Ha Toj (DOHA Ha FOAMLLHO HUBO

= [leno3ntn - geno3nTn Bo oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakegoHuja, kou
AocTacyBaaT BO POK KOj He e Nogonr o4 eAHa roanHa;

- napI/ILIHI/I cpencrtea.

PoHOOT MOXe fa MHBECTMpPA eONHCTBEHO BO MHBECTULMCKM (DOHOOBU YMjalLTO NpoBu3Mja 3a
ynpaByBake He HagmuHyBa 1% of HeTO BpegHOCTa Ha UMOTOT Ha Toj OHA Ha roAULLIHO HUBO.

3. ONUC HA ENNEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA OND

A) DETANEH oOfnnuc HA WHBECTUUUCKATA TOJIMTUKA/ICTPATETUJA U
MHBECTULIMCKUTE LUEJNAU

MHBecTuumcknTe hoHOO0BM NpeTcTaByBaaT OANMYHA MOXHOCT 3a BIIOXYBah€ Ha Kanutanor,
Kage WHBECTUTOpPUTE M [OBepyBaaT CBOWUTE MapuUYHW CpeacTBa Ha cneuvjannuavpaHu
MHCTUTYUMKM - [pywiTBa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM (DOHOOBW.
MapnyHuTe cpenctBa ce npubupaat npeky npogaxba Ha yaenu Bo ®onpoT,a OpywTtBoto 15
NCTUTE Ke MM BrOXyBa BO COMMAacHOCT co oapeabute og 3akoHoT, MNMpocnektoT n CTaTyToT Ha
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®oHaoT. POHAOT € BO COMNCTBEHOCT HA umatenute Ha yaenun. ConcrBeHnunTe Ha yaenm nmaat
npaBo Ha cpa3mMepeH gen on aobuekaTta Ha GoHOOT, KAKo M BO cekoe Bpeme ga nobapaar
ncnnarta Ha ygenoT U Ha TOj Ha4uMH da ucrtanat og oHAOOoT.

Kako uHBecTMTOpM BO POHOOT MOXE Aa ce jaBaT AOMAaLUHWU WU/MNU CTPaHCKK, pU3ndKK n/mnm
npaBHM Nuua.

MHBectuumckaTa Len Ha ®oHOO0T e ocTBapyBawe Ha afeKkBaTeH NPMHOC 3a COMNCTBEHULNTE Ha
yaenu Bo poHOO0T, OAHOCHO pacT Ha BpeaHOCTa Ha YAenoT Ha A0S BPEMEHCKM NepUOA.

MopTdonmoTto Ha OHAOT AOMMHAHTHO Ke Buae BROXEHO BO akUMW Ha M3gaBayum of 3emjata
n cTpaHcTBO 6e3 reorpadpckm orpaHudyBana, Ao Makcumym 100%. Bo ogpeneHn MOMeEHTU
Kora Ha nasapute € npucyTHa HeCTabMWMHOCT U Kora ce o4YeKyBa Ha[OfeH TPEeH Ha LeHuTe,
[pywTBOTO MOXe [a ja HaManu U3noXeHocTa BO akLMu, OOHOCHO Aesl o4 nopTgonuoTo aa ro
nnacmpa BO Napu4Hmn cpeacTtea unu geno3nTtn go makcumum 15% co uen amoptmnsnpawe Ha
HeraTuBHUTE epekTn.

MHBecTuumckaTa uern ke ce ocTBapu npeky npodecnoHanHo ynpasyBahe CO cpeacrsaTa Ha
¢OHOO0T, OOHOCHO Kpeupawe Ha nopTdonno Ha XapTuM Of, BPEeAHOCT Ha Hajpa3BuUeHUTE U
HajperynMpaHn nasapu Bo cBeTOT. Bo ¢okyc Ha mHBecTuumMcKaTta nonutuka Ha ooHOOoT Ke
bugat ronemuTe kKomnaHum - ,Large Caps" kom ce nnaepu BO CONCTBEHUTE UHOYCTPUN U MMaaT
KOHTUMHYMpaHa M pacTeyka UcTopuja Ha ucnnata Ha avBuaeHOa KOH uHBecTtutopuTe. Bo
NPOLLECOT Ha BOXYBaHeTOOCOOEHO BHUMaHUE Ke ce 0OpHe Ha MUHUMU3NPaHE Ha pusnunTe
KOW MOXe [a ce jaBaT Kaj OBOj BUJ Ha MHBECTUpaH-E.

Bo npouecoT Ha ynpaByBate CO cpefcTBaTa ke ce KopucTaT crieqHuTe cTpaTermu:

e Growth at a reasonable price (GARP) strategy (cTtpaternja koja rmm koMOGuHupa
noctynatute Ha Growth 1 Value nHsectuumckmite ctpaternm, Oo4HOCHO MHBECTUPAHE BO
KOMMNaHuM co noTeHumjan 3a pacT KoM He ce npeckano BpeaHyBaHW o4 nas3apor);

e Event Driven Strategy (cTpaTernja TemeneHa Ha cneumdunyHm rnobanHm crnyvyBama);

e Active stock picking (akTuBHO Bupare Ha KoMnaHun)

B) MMAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA UHBECTULIMCKNOT ®OHA:

Bo Tabenata wto cnean ce HaBedeHU MHCTPYMEHTUTE U MUHMMaAlNIHaA MU MaKCuMaliHa
npoueHTyaliHa U3noXeHoCT No BMAOBU UHCTPYMEHTU:

Bua Ha MHCTpYMEHT MpoueHT og NopTdONMOTO

AKUMMN Ha u3gaBadn o4 3emjata U CTPaHCTBO

©e3 reorpadckum 85% - 100%

orpaHuyyBaha

MHBecTnumckn qooHa0Bm 0% - 10%

[enoauTu 1 cpeacTea Ha NapuyHa cMeTka 0% - 15% 16
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OcHoBHUTE NnogaTtoum 3a CTpyKTypaTa Ha BNnoXyBakarta Ha MMOTOT Ha (poHOOT ke ce objaByBa
Ha Beb-CTpaHMuaTa Ha APYLITBOTO, HA HaYMH YTBPAEH CO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu.

[pyLwITBOTO HEMa Aa no3ajMyBa CpefCcTBa OCBEH ako Toa He ro NpaBu CO Lien 3a KOPUCTEHE Ha
TMe cpeAcTBa 3a OTKyn Ha yAenu BO OTBOPEHWOT MHBECTUUUCKM (POHA, M Toa Mo YCrioB
napuyHnTE CpeacTBa PacnosnioXmem BO NOPTONMOTO Ha dOHAOT Aa He ce AOBOSHM 3a Taa
HameHa, Npu LWTO, BO CNy4aj Ha TakBa no3ajMuua, BKYNHUOT M3HOC Ha OOBPCKMUTE KoM nognexar
Ha oTnnaTa o4 UMOTOT KOj Fo co3aBa OTBOPEHMOT MHBECTULIMCKN (OOHA Cipema cuTe 4oroBopum
3a 3aeM unu Kpegut He cmeaT ga npemuHat 10% oo HeTo BpeagHOCTa Ha MMOTOT Ha
OTBOPEHMOT MHBECTULMCKN DOHA BO MOMEHTOT Ha 3eMak-e Ha The no3ajMuun, a BO POK He
nogonr og Tpu Meceua.

,D,pyI.IJTBOTO MOXe aa ro oabue CKIydyBaH-€TO Ha A0roBopoOT 3a BJ1OXKYBaH-€ OOKOJIKY:

= OLEeHM Jeka LenTa Ha ynnataTta unu Ha 6apareTo 3a u3gaBare yaenu e aa ce HaHece
LUTeTa Ha ocTaHaTUTe MHBECTUTOPY BO OTBOPEHMOT POHA, OAHOCHO OTBOPEHNOT OOHA,
61 Moxen aa 6uae U3noxeH Ha PU3NK Of HEMNUKBMAOHOCT U HECONBEHTHOCT Unn 6u 6uno
OHEBO3MOXEHO OCTBapyBat-eTO Ha MHBECTULMCKATa Lien 1 cTpaternja Ha OTBOPEHUOT

poHA,;

= ogHOCMTe rnomery ApPYLITBOTO 3a ynpaByBake U MHBECTUTOPOT CE TELIKO HapyLUEHW
nopaawm NocToewe Ha cycka unu gpyra nocranka u

= [OCTOM OCHOBaHO COMHEHME [eka € M3BPLIEHO Wnv uma obug aa buae mM3BpLUEHO
nepexe napv unu uHaHcparwe Ha Tepopu3aM CorfacHo co nponucute of obnacTa
Ha crpeyvyBaHhe Nepexe napu 1 rHaHcuparme Ha Tepopu3am.

[loKkornky OpylwTBOTO ro ogbue ckrnyvyyBaheTo Ha AOroBOPOT 3@ BIIOXKYBake € JOMMKEH 3a Toa
[ia ro U3BecTV MHBECTUTOPOT, a OAOUBAHETO Ha CKIy4yBaHeTO Ha AOroBOPOT € MOXHO Ce 40
MOMEHTOT Ha ynuc Ha MHBECTMTOPOT BO PeructapoT Ha ygenu.

[loKorKy e n3BpLueHa ynnaTa Ha Napu4yHu CpeacTBa of CTpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro oabue cknydyBaHeTO Ha AOrOBOPOT 3a BIIOXYBake, APYLUTBOTO € A0SMKHO HA UHBECTUTOPOT
Aa My ja BpaTu uenaTa cymMa Ha ynnaTeHu cpeacTBa Ha cMmeTkaTa Of koja € M3BplleHa
ynnartarta BO pok NeT AeHa of AeHOT Ha 040UBaH-ETO Ha JOrOBOPOT.

4. NMPO®NIN HA NHBECTUUUMNCKNTE PU3NLIN N YCTIELWWHOCTA

4.1 BupooBuTe Ha WHBECTULMCKM PU3MLW, U HMBHATa MNOBP3aHOCT CO BrOXyBahaTa WU
CTpyKTypaTta Ha poHOOoT

CTtpaTterunjata cornacHo koja ce rpagu noptgonmoTto Ha dgoHgot BOIN AMBUOEHOA AKLU
COOPXXM BUCOKO HUBO Ha PU3MK, KOj € NOBUCOK Of PU3NKOT KapaKTepUCTUYEH 3a NnapuyHuTe

d)OHLlOBI/I Uin nak 3a CbOH,D,OBI/ITe KON MHBECTUpPaaT UCKNY4YMBO BO AOOJDKHUYKKU XapTuUK o4 17
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BpegHocT (06Bp3HULM), HO BO UCTO BPEME € MOHU3OK O4 PWU3NKOT Ha OHME (POHAOBM KOU
NCKIMy4YnBO MHBECTMpPaaT BO akumm o mid-cap, small-cap unu start up komnaHum.

NHBecTuTOpUTEe TpebGa Oa ce CBECHM [eka CO BroxyBaweTo Bo PoHOOT npesemaaT
onpeneneHn MHBECTULIMCKM pU3nLM, Co ornen Ha hakToT Aeka BpeaHocTa Ha pMHAHCUCKUTE
WMHCTPYMEHTU Ha Na3apoT Ha KanuTar CEeKojaAHEBHO ce MeHyBa T.€. Bpe4HOCTa Ha yaenoT Moxe
[la pacTe unu onara 1 NoBpaToT Ha NoyeTHaTa WMHBECTMPAHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. MIHBECTMUMCKMOT pU3UK NpeTcTaByBa BEPOjaTHOCT NPUHOCOT Of BIOXYBaEeTO
BO onpeneneH MOMEHT Aa buae noman of 04eKyBaHUOT U HEraTUBEH.

HpywTBOTO Ke BocnoctaBu ceorpateH M edukaceH CUCTEM 3a ynpaByBakwe CO puU3Mun
cooABeTeH Ha npupogaTta, BMAOT U 06eMoT Ha paboTeweTo Ha POHOOT, KOj Ke COoOpPXKM:
cTpaTternja v nonuTuKa 3a ynpaByBake CO PpU3nLM; NOCTankM U MEpKM 3a yrnpaByBake CO
pU3NLM N TEXHUKN 3a Mepewe Ha pusnuuTe U npoueHKka, criefewe U npencnutyBawe Ha
yrnpaByBaHETO CO PU3ULIN.

Co uen Kpevpahe Ha pearnHa crivka Bo O4HOC Ha OBOj BUA Ha BroOXyBake W JOHEeCyBawe Ha
pasymHa ofJfiyka 3a KynyBake Ha yaenu og ®oHOOT NOoTeHumjanHnTe BOXyBadn ce OOIMKHU
Aa ro semat BO npeasua yHMBEP3arHOTO MHBECTULMCKO MPaBUIio COrfacHo Koe OYeKyBaHUOT
MPUHOC Ha BROXEHUTe CPpeACcTBa € COOABETEH Ha PU3MKOT KOj Cce nMpe3ema Co Toa BIoXyBake,
OLHOCHO, KOJIKYy € NMOBMCOK O4YEKYBaHUOT MPUHOC Ha BIIOXEHUTE cpeacTBa TOSKY € MOBUCOK U
PU3MKOT KOj ce npesema. VIHOMKATOPOT Ha CUHTETUYKM PU3MK M MPUHOC (pM3MyHa knaca),
cornacHo OanykaTa 3a yTBpAyBabe Ha Ha4YMHOT Ha NpecMeTyBake Ha NPUMHOCOT MO yAen BO
OTBOPEH UHBECTULUCKN POHA U 3a NpecMeTyBakbe Ha BONaTUNHOCTa Ha MHBECTULMCKM (POHA
oa Komucujata (Cn. BecHuk Ha Penybnuka CeepHa MakegoHuja 6p. 170/2010) 3a doHaoT
n3HecyBa pu3nyHa Knaca 5.

TabenapeH npukas Ha BUMOOBU PU3NLM U OLEHKA Ha HMBHO BrinjaHue Bp3 PoOHOOT (Y4eTupu
HMBOA:, HU30K, CPEAEH, BUCOK, EKCTPEMHO BUICOK)

Bua Ha puauk CTteneH Ha BnvjaHue
[MasapeH pu3mkK Bucok

KamateH puauk Husok

KpeauTteH pusuk Hnsok
JInkBngHOCEH pU3UnK Hunaok

BanyTeH pusuk CpegeH

Pusnk o npomeHa Ha pgaHodHuTe | HM30K

nponucu

[MonUTUYKN pU3KNK Hnsok

OnepaTtnBeH pusunk CpepgeH

[1a3apeH pusuk

HeTto BpegHocTa Ha ygenoT Bo POHOOT 3aBUCU Of OBWXKEHETO Ha MasapHUTe UeHW Ha
XapTuuTe oA BpedHOCT KOW ce coCTaBeH aern Ha nopTtdonnoto Ha ®oHOoT. HamanysaneTo Ha
ueHaTa Ha xapTuuTe of BpedHOCT MOXe [da [oBede [0 HamarnyBawe Ha BpedHocTa Ha
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nopTconuoto Ha POHAOT 1 Ha OCTBapeHUTE NMPUHOCK M 06paTHO, 3rofieMyBaHeTO Ha LieHaTa
Ha XapTuuMTe oA BPEAHOCT MOXe Aa A0BeAe A0 3rofieMyBare Ha BpegHOCTa Ha NopTdONMoTo
Ha POHOOT M Ha HeroBuTe NpuHocK. Co Len Ha 3alTuTa o4 nasapHUOT pusnk, OpywTBOTO ke
ce 3anara 3a HeroBo MUHMMU3NPaHE Npeky AvBep3nduumnpare Ha NopTdoNMoTo, CornacHo
CO MPUHUMMOT Ha ANCTpUBYyLMja Ha PU3MKOT.

KamameH pu3suk

MpomMeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce oApasu Ha
BpeAHocTa Ha cpeacTtBata Ha PoHOOT, a 0cobeHO Ha OHOj Aen of cpeacTeaTa Koj ke buae
WHBECTMpPaAH BO Aeno3ntm Bo oBnacteHn 6GaHkm Bo P. CeBepHa Makeponuja. Co uen
HamanyBah-€e Ha OBOj pu3ukK, [IpywITBOTO cpeactBaTa of poHAOT Ke M opoyvyBa Ha pasnuyeH
BPEMEHCKM nepuoa [0 Makcumym efHa roavHa. KpegouteH pusuk KpeauTHUMOT puUsiKK
npeacTaByBa BEpPOjaTHOCT Aeka n3gaBadvoT Ha ogpeneHa xapTuja o4 BpeaHOCT Hema fa buae
BO cOcCTOjba, BO LENOCT unu AenymMHo, Aa rm nogMmmpu ceBonte o6BpckM BO MOMEHTOT KOra Tue
Ke pocneart. HeucnonHyBaweTO Ha OOBpCKMTE Of CTpaHa Ha M3gaBaunTe Ha XapTuu oA
BpegHOCT 6M mmano BnujaHue Ha nNukBMgHocta M 6m ja Hamanuno BpeaHocTa Ha PoHaoT.
HpyLwTBOTO KE ro MMHMMK3KMpPa OBOj PU3NK CO Toa LUITO BO CBOETO noptdonmo PoHAoT Hema aa
BNOXYBa BO JOSMKHUYKM XapTun o4 BpeaHocT (00Bp3HMUN).

KpedumeH pusuk

KpeanTHMOT pu3nK npeactaByBa BepojaTHOCT [eka M3gaBavoT Ha ofpefeHa xapTuja of
BpeaHOCT HeMa fa buae Bo cocTojba, BO LLENOCT Unu AenyMHo, Aa rm nogMupu cesonte o6Bpckn
BO MOMEHTOT Kora Tue Ke pfocneaT. HewucnonHyBaweTOo Ha OOBpCKATE Of CTpaHa Ha
n3gaBaunTe Ha XxapTun o BpeaHocT 61 umano BnunjaHue Ha NuKBMagHocTa n 6u ja Hamanuno
BpegHocta Ha PoHAoT. [pywTBOTO K& r0O MUHMMMU3UPA OBOj PU3UK CO TOa LUTO BO CBOETO
noptdonmo PoHOOT HEMA [a BrOXKYBa BO AOSMKHUYKN XapTun of BpeaHoCT (06Bp3HULM).

JluksudeH pu3uk

Pu3unk noBp3aH Cco NMKBMOHOCTa npeacraByBa BepojaTHOCT Aeka PoHAOT BO ogpeeH MOMEHT
Ke nmMa noTeLlKOTUN NpU n3Haolfawe Ha cpeacTBa 3a Aa M nogMmpu obBpCKUTE NOBP3aHM CO
noBnekyBakwe Ha yaenu og PoHOOT Kako pe3ynTtaT Ha HeEMOXHocTa 6p3o ga ce npoganar
doMHaHCUCKUTE CpeacTBa Mo LeHa npubnmkHO eaHakBa Ha HMBHATa pearniHa BpeAHOCT, npea
cé nopaan MOMeHTanHaTa HenoBosiHa nobapyBayka Ha nasapoT. [JpyLTBOTO Ke ynpaByBa CO
NMKBUOHUOT PU3KK MPEKY BIIOXKYyBake BO NMIMKBUOHW XapTUW O BPEOHOCT Ha HajnNUKBUOHUTE
Oep3an.

BanymeH pusuk

BanyTHMOT pu3nk npeTcTaByBa hopma Ha pU3uK Koja ce jaByBa Mnpu NpoMeHaTta Ha LieHaTa Ha
efHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO NOPT(ONMO nocegysBa XxapTuu Of
BPeOHOCT AeHOMUHNPAHW BO pa3nnyHu BaryTn N MOXHUTE NPOMEHN Ha OBUE BanyTu BO OOHOC
Ha AomMmallHaTa BanyTa Moxe Aa AoBedart [0 3rofieMyBake UM HamarnyBawe Ha BpeaHocTa
Ha ygenute. OBOj puank [JpyLuTBOTO Ke ro pegyumpa co gusepsvduumpate Ha nopTdonmoTo
BO pasfiyHM CTPaHCKM BanyTu. 19
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Pu3suk 00 npomeHa Ha 0aHoYHUMe nponucu

PunaukoT og npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT Aeka 3akoHo4aBHaTa
BnacTt, Bo Penybnuka CeBepHa MakegoHwja nnm Bo CTPaHCTBO, K& M MPOMEHU OAHOYHUTE
NPOMNUCK Ha Ha4MH KOj HeraTMBHO BU BNMjaen Ha NpUHocoT Ha ®PoHOOT. PM3MKOT of npomMeHa
Ha JaHO4YHUTEe NPOonMUcKU BO LENOCT € HaABOp 04 LJOMEHOT Ha BnvjaHue Ha [pywTBOTO.

[Monumuyku puU3ukK

Mo>HOCTa Of eBeHTyasniHMU MOSIMTUYKN KPU3M BO 3eMjUTe BO KOULITO UHBecTupan PoHOoT
cornacHo oBoj lNMpocnekT, MoXe Aa goBede A0 NpoMeHa Ha MMOToT Ha PoHpoT. 3a ga ce
3alWTUTK o OBOj pU3nK [pyLITBOTO Ke ro MHBEeCTUpa UMOTOT Ha POHOOT Ha HaAYMH LITO Ke
OBO3MOXMW LUTO NOMario M3foXKyBak€ Ha NasapuTe Ha KO MOXe Aa Ce OYeKyBa MONUTUYKUTE
Kpu3n ga nmaat noronemo BrivjaHue

OnepamueeH pusuk

Pusuk oa 3ary6a nopaam HecooaBeTHU Unu crabu BHaTPELLHW NpoLecu, HecooaBeTeH kaaap
M HECOOABETHU WM crnabu CUCTEMM U HaABOpellHW HacTaHu. OnepaTUBHMOT PU3UNK TO
BKNy4yBa 1 NPaBHUOT PU3UK, PUMKOT O Nepere napu 1 prmHaHcMparwe Ha TEPOPU3MOT, Kako
N PU3MKOT Of HECOOABETHOCT Ha MHGOPMAaLIMCKUTE CUCTEMM 3a paboTa.

4.2. Puanunte noBp3aHu CO APYLUTBOTO 3a ynpaByBake U HAYMHOT Ha ynpaByBaHe CO
THe pU3nLm

[pywTBOTO ynpaByBa CO KanuTasnoT 3a Aa ce obe3beaun geka ke NpoAdomkuM Aa paboTtu u Bo
WOHWHA crnoped NPUHUMNOT Ha KOHTUMHYMUTET MPeKy HacTojyBake Aa MOCTUrHe OonTuMMareH
GanaHc nomery JOnroBuTe M BKynHaTta rnaBHuHa. CTpyKkTypaTa Ha KanuTanoT Ha [pywTBoTO
ce COCTOM of ynraTeH KanuTarn, 3aKOHCKM pe3epBu, OCTaHaTU pe3epBu, HEKOHTPONMPaYKo
Y4eCTBO M akyMynumpaHa gobumBka.

Pu3suk Ha 3a0omKkeHocm

PakoBoACTBOTO ja crieau CTpykTypaTa Ha U3BOpUTE Ha (puHaHcuMpake Ha [pyLuTBOTO Ha
roaviiHa ocHoBa. Kako gen of oBa cnefgewe, PakoBoAocTBOTO MM aHanvaupa TPOLLOKOT Ha
KanutanoT U pusMumuTe NoBp3aHKN CO Cekoja oaaeNHa knaca Ha KanuTtanor.

OnepamuseH pusuk

OnepaTvBEH pU3NK € PU3MKOT Of AVPEKTHa WUNM UHAMPEeKTHa 3aryba koja npouanerysa of
roneMm 6poj pasnMyHM NPUYMHUM MOBP3aHM CO MpouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonornjata U MHdpacTpykTypata M of HaaBOPELIHW (PAKTOPX pasnuyHU Of KPEeAUTHMW,
nasapHu pU3nLM U pU3NLM Ha TIMKBUOHOCT, KaKo LUTO Ce OHWE Ko npousneryeaart of 6apanaTta
Ha 3aKoHcKaTa perynaTusa 1 onwTo npudaTeHnTe cTaHaapaun 3a KOpnopaTUBHO OAHECYBaH-E.
OnepaTvBHUTE PU3MLM MpousnerysaaT o cuTe onepauum Ha [pywTtsoTo. MNpumapHata 20
OArOBOPHOCT 3a pa3Boj U UMMIeMEeHTaumja Ha KOHTPOIN KOW Ce OHecyBaaT Ha onepaTUBHUOT

[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

pu3nk e Ha PakoBoacTtBo Ha [pywTBoTo. [pyWITBOTO aKTUMBHO ja NpaTu M3rOXeHocTa Ha
onepaTUBEH PU3UK BO CUTE OpraHn3auMcku AenoBu u npouecu. BanyteH pusnk JpywiTBOTO
CBOeTO paboTerne JOMWUHAHTHO ro oABMBa BO pamMkuTe Ha nnatHuoT npomeT Bo PCM. Cropepg
TOa Hajronem 6poj og TpaHcakuMMTe ce oasMBaaT BO JoMallHa BanyTta. Camo ogpeneH 6poj
nnakawe Bo Man obem ce peanvanpaar KOH CTPaHCTBO 1 Toa Cce eIMHCTBEHUTE CrlyYan BO KOW
npomeHaTa Ha KypCcoT MOXe HeraTuBHO Aa Bnujae Bp3 [pywitBoTO. BrivjaHueTto Ha 0BOj pM3unk
e marn.

[Ta3apeH pusuk

Pu3nkoT of ueHaTa Ha KanuTanoT € BepojaTHOCTa fekKa LieHaTta Ha kanuTarnoT Ke donyktympa v
Ke Bnvjae Ha doep BpeOHOCTa Ha BNOXyBawaTta BO akUMW U OCTaHATUTE MHCTPYMEHTU yuja
BPeAHOCT npouanerysa of, KOHKPETHWU BrOXyBaka BO akuUn UKW o MHOEKCOT Ha UeHUTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHUTe Ha BrioXyBah.aTa BO
XapTun o BPeOHOCT N UCTUOT € Ha4BOp O KoHTposia Ha [JpywTBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3udukaumja Ha xapTumte of
BPeAHOCT No BUAOBM HA UMOT.

KpedumeH pusuk

[pyLITBOTO € N3FOXEHO Ha KPEeAMTEH PU3MK BO Crlyyaj kora HeroBuTe KyrnyBayu Hema aa bvaat
BO cOoCTOj6a Aa rm ucrnonHaTt cBoute 06BPCKM 3a Nnakake, Kako 1 0f Napyv U napuyHu cpeacTaa,
AEeno3nTn Bo GaHKM U PUHAHCUCKM UHCTUTYLUMU. [pyLUTBOTO HEMA M3NOXEHOCT Ha KpeauTeH
pu3KnK 3a nobapyBaraTa og PoHAOBUTE CO KO TOa yrnpaByBa.

KamameH pu3uk

[pyLITBOTO Ce N3NOXyBa Ha PU3NK O NPOMEHN Ha KamMaTHM CTanku BO Crly4vaj Kora KOpuUCTu
KpeanTn n no3ajMuLm 4OroBopeHn No BapujabunHmn kamaTHM CTanku UM Kora uMma nnacupaHo
CcpencTBa Kaj apyrv gpyLwutea unm 6aHku 4OroBopeHu nNo BapujabunHmn KamaTHU CTanku.

JIuKBUOHOCEH PU3UK

JINKBMOHOCEH PU3NK UK PU3UK O HENWKBUAHOCT NoCToM kora [pylwTBOTO Hema ga buae Bo
cocTojba co cBOUTE MapuyHU CPeAcTBa PEedoBHO Aa MM nnaka obBpckuMTe crnpema cBouTe
AosepuTenu. [pywTBOTO MM MeHaLMpa cCBOMTe CpeacTBa M 0OBPCKM HA TAKOB HAYMH LUTO MOXeE
[a ' UCMONHM CUTe CBOW JocneaHun ob6BpCkM BO CEKoe BpeEME.

4.3 U3jaBa PoHOOT € ocHOBaH co ofobpeHne of Komucujata 3a xapTum O4 BpeOHOCT Ha
Penybnuka CeBepHa MakenoHuja co Pewenune 6poj YIT 1 08-94 og 18.11.2014 rogmHa.

4.4. UsjaBa He e npegsugeHa MOXHOCT 3a u3noxyeawe noronemo of 35% o MMOTOT Ha
®oHOOoT BO efeH nsgasau.

21
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4.5. lo3aBoneHn BrnoxyBakwa BO AepUBaTUBHU (PMHAHCUCKU UHCTPYMEHTU, NPU LITO BO
NPOCNEeKTOT ce HaBeayBaaT NOAATOLM 3a BIIOXYyBaka BO BPeMEHCKMU U ONLUCKK [OroBO-
Py UnNn KopucTewe Ha ApYyrv 4OroBopu 3a (pMHAHCUCKN AepPUBATUBHU UHCTPYMEHTU U
CITUYHM UHCTPYMEHTU U TeXHUKN 3a 06e36eayBare of pU3MK.

®oHOOT HemMa [fa BNOXyBa BO TEPMWMHCKM M OMUMCKA [OrOBOPUM W APYrn AepuBaTUBHU
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHu nasapu u/unu gepuBaTyBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOU umaat Kou
HyaaT oMHAHCUCKN NOCT NeBepuL.

4.6 UsjaBa: CpeacteaTta Ha ®PoHOOT Ke BmMaaT MHBECTUPAHMBO COrMacHOCT CO YneHOoT 66 of
3akoHOT © cornacHo [MpaBUNHWKOT 3a [O3BOMIEHW BIOXYyBawa, OrpaHWyyBawa Ha
BMOXyBaHaTta 1 npeyekopyBarwe Ha OrpaHuyyBaraTa 3a BrioXyBawe Ha UMOTOT Ha PoHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUnHoOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHOOT

BonatunHocta Ha HeTo BpeaHOCTa Ha MMOTOT Ha POHOOT Ke ce npecmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBahke Ha Ha4YMHOT Ha NpecMeTyBaHe Ha NPUHOCOT MO yAen BO OTBOPEH
NHBECTULMCKN DOHA M 32 NpecMeTyBaHe Ha BONaTUITHOCTa HAa MHBECTULMCKU (DOHA AOHECeHa
on Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonatunHocTa Ha HETO BpegHOCTa Ha
NMOTOT Ha POHOOT € AMPEKTHO MoBp3aHa CO HAYMHOT U TexHUKata Ha ynpasyBawe Ha
cpeacTtBarta Ha PoHOoT. BonatnunHocTta Ha HeTo BpeAHOCTa Ha UMOTOT Ha POHAOT e noBp3aHa
CO BONaTUHOCTa Ha (OUHAHCUCKUTE MHCTPYMEHTWN BO KOMLITO POHAOT MHBECTUPA.
BonatunHocta Ha HeTo BpegHOCTa Ha MMOTOT Ha (PoHOOT ce Mepu co ynoTpeba Ha
cTaHgapHa gesuvjaumja.

CornacHo npasunaTa 3a npecmeTka cTaHgapaHaTa gesuvjaunja Ha poHOoT usHecysa 15,16%
nUnn puanyHa knaca 6.

4.8. HauMHOT M BpemMeTO Ha MpecMeTKa Ha HeTO BpeaHOCTa Ha MMOTOT Ha
MHBECTULUMCKMOT (pOHA, KAKO U OCHOBaTa BpP3 OCHOBA Ha Koja ce npecMmeTyBa HeTO
BpeAHocTa Ha poHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce yTBpAyBa Kako pasnuka nomery BpedHocTa Ha
MMOTOT Ha PoOHAOOT (OAHOCHO Na3apHaTa BPeAHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BNOXeHW cpeacTBaTa Ha POHAOT) N BpegHoCTa Ha BKYMNHUTE 06BpckM Ha POHOOT.

MmoToT Ha POHOOT Ha OEeHOT Ha BpedHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cute
BMOOBU Ha CpeacTBa KoM CO 3aKOHOT Ce NPOMNULLIAHN Kako J03BOJSIEHM BIOXYyBaHa U KOU ce BO
COrNacHOCT CO OrpaHuvyBar-aTa 3a BNOXyBawe Ha cpeactBaTa Ha PoHAOT.

HeTo BpegHocTa Ha MOTOT Ha OHOOT Ha AEHOT Ha BpeaHyBake ce NpecMeTyBa BP3 OCHOBA
Ha nasapHUMTE BPEOHOCTU Ha XapTuuTe o BpenHOCT W Aeno3uTute BO (PUHaAHCUCKUTE
WHCTUTYLMM U OPYrY UMOTHWU BPeAHOCTM Ha POHOOT, CO of3emare Ha obspckuTe Ha PoHaoT
Ha UCTUOT AeH, cornacHo [paBUTHMKOT 3a yTBpAyBake Ha HETO BpPeaHOCTa Ha MMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA, M 32 NpeCcMeTyBake Ha HETO BpeaHOCTa Ha UMOTOT
no yaen unm no akumm Bo MHBECTULMCKNOT ooHA,. 29

[OpylwTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU UHBECTUUMCKU hoHaoBu BN ©OHO MEHALIMEHT ALl Ckonje
yn. Bacun MasuHoB 6p. 14-1/8, 1000 Ckonje, MakegoHuja;
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4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecmMeTKa Ha UeHUTe Ha yaesiu