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BoBep

OBoj [llpocnekT npeTcTaByBa jaBeH MOBWMK 3a KynyBawe Ha yOenn BO OTBOPEHMOT
WNHBECTULINCKA
doHa B NMPEMUYM AKLINWA.

[MpocnekToT M cogpXm cute NOTPeBHU MHOpPMaLMM BP3 OCHOBA Ha KOW NOTEHUMjanHuTe
BNOXYyBayuM MOXaT Aa AOoHecaT pa3yMHa ofJflyka 3a BNOXyBawe BO MHBECTULMCKUOT DOHA.
MogaToum kou cornacHo 3akOHOT 3a MHBeCcTMUMCKM doHaoBM Tpeba ga uMm ce JOoCTanHU Ha
BNOXyBauuTe ce cogpxaHun n Bo CtatytoT Ha oOHAOT.

Mpen noHecyBaweTO Ha OAJSlyKa 3a BIIOXKyBake CEKOj NoTeHumjaneH UHBEeCTUTOP € OOSKeH
BHMMATENHO Aa M npounta ogpendbute opn [lpocnektor u CTaTyToT Ha OTBOPEHMOT
nHBectuumckn cong B NMPEMUYM AKLUWMWA co uen ga Oo3Hae 3a KakoB BuA Ha
BNOXyBar€ CTaHyBa 3060p, Kako U pU3NLMTE NOBP3aHN CO BIOXYBah€TO BO MHBECTULMCKMUOT

doHA.
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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 MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTBOTO, Ha AeH 27.12.2022 roauHa, AOHece:

NMPOCNEKT
B®N NMPEMUYM AKLIUU - oTBOpEeH nHBeCTULUCKU hOHA

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. onuTn NOAATOLMN 3A OTBOPEHUOT ®OHA

1.1. HasanB Ha c¢oHpoT: HasmeoT Ha oHgoT rmacu: BOI NMPEMUYM AKUMW — oTBOpeH
NMHBecTMUnckn oHa; CkpaTeHmnoT Hasme Ha poHaoT rnacu: Bl MPEMNYM AKUUU o.d.

Bo paboTteweTo CO CTPaHCTBO, Kako M BO OnNpedeneHn criydam 3a MapKeTUMHLLKM Lienn BO
Penybnuka CeBepHa MakegoHuja doHOoT Ke ro kopuctn HasmsoT WVP PREMIUM EQUITY.

1.2. Buag/tTun Ha c¢doHaoT. POHOOT € OCHOBAH Kako OTBOPEH WHBECTMUMCKM (POHA KOj ce
KaTteropuaupa BO rpynarta akumckm (OCHoBHa kaTeropuja) n rnobaneH (notkareropuja).

1.3. UpeHtTnchmkaumcku 6poj Ha c¢oHaoT: VigeHTudumkaumcknoT 6poj nog koj PoHOOT e
3anuwaH Bo PernctapoTt Ha nHeectuumckn poHgosmn Bo Komucmjata sa xaptmm of, BpegHocT
Ha Penybnuka CesepHa MakegoHuja e: 9100000000059.

1.4. [Jatym Ha opraHusupawe MU OpoOj Ha pelleHUeToO 3a AaBake ofodOpeHMe 3a
opraHusupake Ha oTBopeHuoT hpoHAa oa Komucujata 3a xapTum of BpeaHOCT uUnu apyr
cooaBeTeH perynartop: PoHOOT e OocHoBaH co ofobpeHue oa Komucmjata 3a xaptuu oA
BpegHocT Ha Penybnuka CeBepHa Makegonuja co PeweHnune 6poj YT 1 08-94 og 18.11.2014
roguHa.

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

1.6. MecTtOo Kapge wWTO MOXe Aa ce pobue npumepok on [pocnekTor, cTatyToT M
KINy4yHUTe UHdopMaumm 3a MHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULMCKM POoHA unu
DOMOJNIHUTENHN uHdopMaumm 3a ¢GOHAOT, KaKO M MNONyroguHN U peBUAUPaHU
roavwHun nseewTau: Bo cegmwuteTto Ha dpywtBOoTO Ha yn.,,B.MasuHoB” bp.14 - 1/8, Ckonje,
LlenTtap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBMe AOKYMEHTU MoOXaT Aa buaar
npe3eMeHn 1 o MHTEPHET cTpaHuuaTa Ha JpywTteoTo www.wvpfondovi.mk

1.7. 3aKOHCKa paMKa 3a paboTeH-eTO Ha UHBECTULMCKUOT (hOHA U perynaTopeH pexum
Ha Koj noanexwu: 3akoHOT 3a uHBecTuumnckn oHgosm (Cn. secHnk 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 1
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288/2021), kako N noal3akoHckaTa perynatvea Ha Komucujata 3a xapTum of BPeOHOCT Ha
Peny6nuka CeBepHa MakenoHuja.

1.8. JaHOYHM npasa u O6BpCKVI Ha nHBeCTUTOPpUTE N UHBECTULIUCKNOT (*)OH,D,Z

®doHOOT HEMa CBOJCTBO Ha MpPaBHO NMLE W COrMacHO peneBaHTHUTE 3aKOHWM He npecTaByBa
AaHodeH o6Bp3HMK. [lobuBkaTta o MHBECTUpaHe Ha cpeacTBaTta Ha POHOOT BO OMHAHCUCKM
WHCTPYMEHTU HEMA Aa ce OfaHOouyBa.

[aHo4yHuTe npaBa M 06BPCKM Ha UHBECTUTOPUTE Ce PerynmpaHn co 3akOoHOT 3a AAHOKOT Ha
nn4YeH goxon (3a gomalluHM U CTPaHCKU OM3MYKM Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM 1 CTpaHCKM npaBHM nuua). CornacHo 3akoHcKaTa perynaTtvBa, OaHOK ce nnaka Ha
pobuBkaTa, OAHOCHO pasnukaTa nomery KynoBHata W npodaHaTa LUeHa Ha yaenor.
[aHoyHaTa perynatvBa € NPOMEHNMBA KaTeropuwja nm oTtramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMLITO MOXe Aa npouanes3aT 3a HUB Of BroOXyBaweTo BO POHAOT M MOHATaMOLLHOTO
pacnonarawe co yaenw.

1.9. MNonutKkKa Ha pacnopeayBake Ha foo6uMBKaTa Ha POHAOT M Y4eCTBO BO fJOoOMBKaTa
Ha ¢oHAOT (NoNMMTUKaA Ha pacnopeayBarwe Ha aobuBKata Ha ¢oHaoT): Npuxoante of
WHCTPYMEHTUTE BO KOW Ce BMOXEHW cpeacTBata Ha POHOOT, KaKO LUTO Ce KanuTanHute
AOOMBKKN, MO3UTUMBHUTE KYPCHU pPasnukn, OMBUMAEHOW M KamMaTHM npuxogu, Hema da ce
nucnnaTtyBaaT, TyKy aBTOMaTCKU Ke ce peunHBecTMpaaT CO uen ga ce 3rofieMu ueHaTa Ha
yoenute BO ®oHpoT. ConcTBeHUUMTEe Ha ydenu ce u3jacHyBaaT 3a COrMnacHocT 3a
penHBecTUparwe Ha gobmekaTa BO nogHeceHoTo bapawe 3a nsgasamwe Ha ygenu. [lobmuskaTa
Ha POHOOT e coapxaHa BO LeHaTa Ha efieH yaern.

1.10 MopaTtoum 3a HAa4YMHOT Ha nNpecMeTKa Ha Yy4eCTBOTO BO AOOMBKaTa; AeTanHwu
noAaTtouum 3a HAa4YMHOT Ha UCNaTa Ha y4eCcTBOTO BO aobuBKaTa: [1paBoTo Ha y4ecTBO BO
pobuBkaTa CONCTBEHUUUTE Ha yAenu ro ocTteapysaaT MpeKky OTKyn, OAHOCHO npodaxba Ha
yOenu, Kako pasnuka nomery BriesHaTa M u3nesHaTa LeHa Ha yaenoT HamaneH 3a cute
TPOLLOUN N HAQOMECTOLMN.

1.11 ®dupma u ceauwiTe Ha Ha APYWTBOTO 3a peBusnja: [pywTBo 3a pesusmja COAU
MAKEOOHWNJA 0OO Ckonje, yn. Jame Npyes 6p. 7 - Ckonje

2. QETAJIN 3A OCHOBHUTE KAPAKTEPUCTUKW HA YOEJIUTE HA ®OHAOT:

2.1 Tlpupopata Ha npaBaTa KOW npousneryBaat oA yAenute BO OTBOPEHUOT
MHBecTuUuncku coHa: lNpaBata o ygenute BO OTBOPEHUMOT (DOHLO Ce CTekHyBaaT Co
3anuiwlyBake BO PEeructapoT Ha yaernv BO OTBOPEHWOT WHBECTULMCKM POHA LUTO ro BOAM
ApywteoTo.

Ypaenute BoO OTBOPEHMOT MHBECTULMCKM (POHA UM [aBaaTt efHaKB/ npasBa Ha UHBECTUTOPUTE.
Yoenute Bo (pOHOOT MOXaT Ada ce npeHecyBaaT Ha Apyry nvua eOMHCTBEHO MO OCHOB Ha
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HacnegyBakwe M O0roBop 3a nogapok. [NpeHocoT Ha yaenute ke npeansBuka NpaBHO AejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.

2.2 NpaBa kou npousrneryBaaT oA yaenure:
Ypenute nm rm obesbenyBaaT cneaHMTe npaBa Ha CONCTBEHULNTE Ha yaenu:

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTtBeHUuMTE Ha ydenu BO Cekoe BpeMe MoXe Aa ce WHdopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE NpPEKY MHTEPHET CcTpaHaTa Ha
OpywTtBoTto. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LUeHaTa Ha yaenor,
(PUHaAHCUCKUTE WU3BEWTaM Kako W ApyrM WHpopMauum noBp3aHU CO
paboTereTo. CONCTBEHULMTE HA yaenn UCTO Taka MoxaT Aa ce nHdopmupaart
3a 6uno koj acnekT og paboteweTo Ha PoOHAOT Ha cregHuMBe HaudumHu: Bo
cegmwteto Ha [OpywTBoTo; VIHTepHeT cTpaHuuaTa Ha OpywTtBoTo; Meguymu;
On-line wun3BecTtyBawe; [lucmMeHO wu3BecTyBawe U TenedOHCKM MNOBUK.
MocTankaTa Ha MHOPMUPaHEe Ha COMCTBEHULMUTE Ha yaenu € BO 3aBUCHOCT 04
N30paHMOT HAYMH Ha MHpOPMUpPaHLE.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 0 CBOETO paboTene No aBToMaTniam ce
peuHBecTMpa BO ®OHOOT, CO LeN 3rofieMyBak-e Ha BpefHOCTa Ha yAenoT Ha
®oHgoT. Cnopepf, Toa cuTe COMNCTBEHUUM Ha yaenu gobusaat, 0OOQHOCHO Mmaart
npasBo Ha gen og gobuskata Ha PoHAOT NPONOPLMOHANHO HAa HUBHOTO Y4eCTBO
Bo ®oHpoT. ConctBeHMUMUTE Ha ydenwu, nNpaBoTO Ha Aen oa gobuBkata Ha
doHOOT MOXaT Ada ro ocTBapart npeky nogHecysawe Ha bapawe 3a genymed
UNnU uUenoceH OTKyNn Ha yaenute BO HMBHA COMCTBEHOCT Of CTpaHa Ha
OpywTBOTO.

= npaBo Ha npopaxba Ha ygaenu oa PoHAOT, ogHOCHO obBpcka 3a OTKYN Ha
yoenu: [pylwTBOTO € OOMMKHO Aa WM3BPLUM OTKYM Ha ydenute crioped LeHaTa
LWTO oaroBapa 21 Ha BpefgHOCTa Ha yAenoT yTBpAeHa NPBUOT HapedeH AeH Ha
npoLieHa no noaHecyBaweTo Ha GapareTo 3a oTkyn Ha yaenu. Cpeacrearta of
OTKYNOT Ha yAenuTe ce MUcnnakaaT Ha CMeTKa Ha COMCTBEHUKOT Ha OTKyneHuTe
yOenu Bo pok oA CeadyM KareHaapckv AeHa o npuemMoT Ha BapareTo 3a oTkyn
Ha yaenw.

= [paBO Ha ucnnarta Ha gen of nukemaauuoHata maca Ha POHAOT: BO Cryyaj Ha
nMKBMAaLUmMja Ha OHAOT CONCTBEHUUNTE Ha yaenu nmaaT npaBo Ha ucnnata Ha
yoenute ©6e3 nputoa da MM Cce HannatyBaaT HWKaKBW Hagomectoun, 6es
pasnuka ganv nukemngaumjata ja cnoposegysa [ApyLlITBOTO Unv genosvtapHaTa
OaHka

2.3 lMpeTnocTtaBkM noa KOM € OO3BOSIEHO Aa ce NOoKpeHe NnuKBuaauuvja Ha c¢oHAaorT,
camarta nocranka Ha nukBugaumja Ha OoHAOOT, KaKo U NocTankuTe Kom 6u Tpebano aa
ce npesemart cornacHo 3aKoH npep Aa ce cnposefe nuKBMaauujaTa:
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INuksnpauuja Ha PoHOOT ce cnpoBeayBa BO eeH of cnegHuTe crydvau:
= [okonky [pywTBOTO MO [OHeceHa offiyka 3a NpecTaHOK Ha BpLUeHe Ha
paboTuTte Ha ynpaByBake CO UHBECTULMCKN (POHOOBM BO NpeTXogHa nocTanka
Ha Jo6poBoONeH NPeHoC He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHUTE
ooHAOBM Ha OpYro ApYLUTBO 3a yrnpaByBaHe.

= [JenosutapHata 6GaHka npecTaHe Aa ja BpwM dyHKUMjaTa Ha AenosvTapHa
G6aHka nnn Komwucujata ja ogseme v3gageHa COrfnacHoCT Ha Adeno3uTapHaTta
GaHka, a [pywTBOTO BO NpeaBuMAEHNOT POK cornacHo ogpeabute o 3akoHOT
He CKIy4Ymn JOroBop CO Apyra geno3uTtapHa 6aHka.

= KomwucujaTa My ja ogsemMe gosBornaTa 3a pabota Ha [pylITBOTO UMW Haf Hero e
nokpeHaTa nocTanka 3a cTeyaj UM NUKBMAAUMjA, @ AOKOJKY BO MocTanka Ha
NPUCUIEH MPEHOC He ycriee [a ro MpeHece ynpaByBakeTO CO OTBOPEHMOT
¢hoHa Ha HOBO ApPYLUTBO 3a yrnpaByBake COornacHo ogpeabuTte on 3aKoHOT.

" ,El,enoavlTapHaTa baHka He Moxe [ga cnpoeege npucuiieHd TrpeHoc Ha
ynpaByBake€TO CO MHBECTULIMCKMNOT (*)OH,D, corracHo 3akoHOT.

Bo nocTankaTa 3a cnpoBefyBate Ha NMKBMAaUMja ce 3aBpluyBaaT paboTute Kou ce BO TEK,
uenvoT umoT Ha PoHOOT ce npoaasa, ce HamupyBaaT 0GBpPCKMATE AocneaHu A0 AEHOT Ha
[IOHEeCYyBah-€ oaJlyKa 3a NukBMaauuja.

Mo poHecyBawe Ha oanykaTa 3a nukBugaumja ce 3abpaHyBa cekoja moHaTamMoLLHa npoaaxba
UNN OTKyN Ha yaenute, ocBeH BO cryyaj Ha BapawaTta npuMeHW nocrne yTBpAyBake Ha
nocregHata UeHa Ha yaenoT npen [OHecyBakwe Ha oanykata 3a Nnukeuagaumja, npu wTo
TpaHcakumMmMTe co MMOTOT Ha POHAOOT MoXaT Aa ce obaByBaaT UCKNYYMBO 3a noTpebute Ha
nocrarkaTa 3a nukeugauuja.

npeOCTaHaTVIOT gen o HeTto BpegHOCTa Ha MMOTOT Ha doHpoT ce pacnpegerniysa Ha
concreeHnunTe Ha ygenum, cpasmMmepHo Ha HUBHUOT yaer BO doHpoT.

McnnaTaTta ce BpliM HajkacHO BO pok oA 15 AeHa oA OeHOT Ha AOoHecyBawe Ha oanykaTta 3a
nogenba Ha npeocTaHaTaTa HETO BPeAHOCT Ha MMOTOT Ha POHAOT.

3a nuksmpaTop Ha PoHOOT MOXeE [a ce UMeHyBa NuLe Koe M UCOSHYBa YCIOBUTE KOU BaxaT
3a 1U3BpLLUEH YneH Ha OaGop Ha AMPEKTopW.

JlnkBnpaumjata Ha PoHAOT ja cnpoBenysa dpyLuTBOTO.

Bo cny4aj kora Komucujata ke goHece pelueHue co Koe ja ogsema gossoniarta 3a paborta Ha
[pywITBOTO 1 BO Cry4aj Ha cTeyaj wunv nukempauuja Ha [pyLITBOTO, UCTOTO MOXE Aa M
oTKaxe paboTuTe Ha ynpaByBake CO MHBECTULMUCKN (POHAOBM KOWU MM BPLUENO, NpU LITO TUe
Ce npeHecysaat Ha Apyro ApywTBo 3a yrnpaByBaH-€.
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Komucujata ro Bpwm n3bOpoT Ha HOBOTO APYLITBO 3a YynpaByBakwe Ha koe ke 6buaat
npeHecenn paboTnte Ha ynpaByBake CO MUHBECTULMCKUTE (POHOOBMW.

[okornky ce nokpeHe nukengaumja Ha PoHOOT BO crnyyauTe Kora [JpyLITBOTO € BO CTeuaj nnu
Komucujata npuBpemMeHo unm TpajHO My ja ogsena gossonarta 3a paboTta, nukeugaumjata ja
cnpoBedyBa Aeno3utapHaTa 6aHka. [lokonky AgenosntapHaTta 6aHka Ha POHAOOT e noj cTeyaj
unn HapogHa banka Ha Penybnuka CeBepHa MakegoHuja NpuBPEMEHO UMW TpajHO U ja
og3emana gossonata Ha paboTta, nukBugaumjata ja cnposegyBa nukeugatop Ha PoHOOT
WMeHyBaH o[l cTpaHa Ha Komucujata.

INlvukBnpgaTopoT e JofmkeH BO pPOK of 7(cegym) OeHa of [OOHecyBake Ha offiykata 3a
nukemgaumja, ga ja nssectn Komucujata n concteeHMUUTE Ha yaenu, BO Crlyvaj Kora Kako
nukemaaTop ce jaByBa [dpyLITBOTO Unun genosntapHaTta 6aHka. Bo cnyyaj nnkeuaaTopoT ga e
Ha3HayeH oA KomucujaTa, omkeH e BO pok oA 7(ceQym) AeHa of, AeHOT Ha HasHadvyBawe [a
M N3BECTU COMNCTBEHULMTE Ha yaenu.

2.4. MNocTanka u ycnoBu 3a nusnaBawe Ha ygenum, MUHUMaJiIHUOT U3BHOC Ha NnoeANHEeYHU
BJ1oOXyBalka BO (*)OHAOT, nocrtanka " ycrnoButTe Ha 3anuuyBalke U UdnaBamkbe Ha
yaenunte, no4vYetTHa UeHa Ha ygenute, noctanka M ycrsioBu 3a noHyaa Ha yagenurte,
nocTtanka u ycJqioBu 3a OTKyn U ucnriarta Ha ygenute, 1 OKOJNTIHOCTUTEe noa KON MOXe Aa
p,ojp.e A0 NPEeKUH Ha nsgaBakbeTo UM OTKYNOT Ha yaeriute Ha (*)OHD,OTZ

MocTanka 1 ycnoBwu 3a usgaBake Ha yaenu

Cekoe npaBHO wunu PU3MYKO nvue MOXe fa npuctann koH POHAOT U Oa M3BpLUYBa
TpaHCcakuumn Co yaenu co cknyyyBawe Ha [JoroBop 3a BnoXyBawe BO OTBOPEH UHBECTULIMCKN
doHAa (BO noHaTaMoLHMOT TekcT [JoroopoT). [1pn NpBOTO M3gaBawe Ha yaenun [oroBopoT
Ce CMeTa 3a CKIyYyeH Bp3 OCHOBa Ha nogHeceHo Oapawe 3a mM3gaBake Ha ygenu (Bo
NMOHATaMOLLHMOT TeKCT bapareTo), ynnarta Ha napuyHUTEe cpeacTBa BO U3HOC AedUHUPaH BO
BGapareTO 0of CTpaHa Ha BroOXyBa4yoT 1 npudakawe Ha nogHeceHoTo Bapane 1 ynnateHuTe
napuvyHn cpeacTBa Of CTpaHa Ha ApywTBOTO. [1pn NnoHatamolwHUTe u3gaBarwa Ha yaenu ke
ce peanusupaart cO ynnaTta Ha NapuyHu cpefcTsBa M 3anuwyBarwe Bo PerncrapoT Ha ygenuv
KOj ro Boam gpywTeoTo. [log ynnata Ha napuyHu cpeacTtsa ce nogpasbupa peaneH npunve
Ha napu4HU cpeacTBa Ha TpaHcakuuMckata cMeTka Ha poHaooT. bapawarta 3a n3gaBawbe Ha
yoenun ce nonosiHyBaat Ha nocebeH dopmynap uaroteeH of [pywTBoto. dopmynapute
MOXaT da ce nogurHat M nornorHaT cekoj paboTeH AeH BO AenoBHUTE MNpOoCTOpun Ha
ApywTBOTO MNU HagBoOp O [OENOBHUTE MPOCTOPUMM MNPEKY MHBECTULMCKUTE areHTu Ha
APYLITBOTO M Ha WHTEpPHeT cTpaHata Ha [pywTtBo www.wvpfondovi.mk. WHBecTuuyuckm
areHTn ce JOroBOPHO aHraxvpaHuTe nuua o4 cTpaHa Ha [dpyLwTBoTo.

Mpn nogHecyBawe Ha bapaweTo, cTpaHka - (PU3NYKO nuue ce nermTuMumpa Co BaXKeudku
AOKYMEHT 3a Nu4Ha naeHtudukaumja (NndHa kapta unm nacow).

Mpu nogHecyBawe Ha baparweTo - npaBHO nuue, Tpeba Aa 4ocTaBu BEPOAOCTOEH AOKYMEHT
COrfacHO CO 3aKOHCKUTE MpOMnucK, Kako TeKoBHa cocTojba of peructpaumjata vnu gpyr
AOKYMEHT o[, HaaS1IeXXeH OpraH 1 finyHa KapTa Of 3aKOHCKMOT 3acTarnHuK Ha NpaBHOTO fmue.
Ako npu nogHecyBaweTO Ha bapaweTo 3a nsgaBawe Ha yaenu, cTpaHkarta, (PU3n4Yko unu
npaBHO nuue, ce npeTcTaByBa NpPeKy NOSIHOMOLLUHUK, KOH BbapaweTo 3a n3gaBawe Ha yaenm
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Tpeba [a NpuNoXu M HOTapCKM 3aBepeHO MOMIHOMOLUHO, koe Tpeba Aa coapXu WM3PUYHO
OBrlacTyBah-€ 3a KyrnyBare Ha yaenu.

Bo onpegeneHn cneundunyHmn cnyvaum (Kora ctpaHkaTa € MaroneTHO nvue Unnm nuue Ha Koe
My € OeNlyMHO MUin LIeNOCHO orpaHudeHa genoBHaTa cnocobHocT), bapawe 3a n3gaBake Ha
yaenu nogHecyBa 3aKOHCKWOT 3acTarnHuk (poavTten, ctaparten, NoCBOUTEN) Ha ManoneTHOTO
nMue nUnu nMUEeTo Ha Koe My € AefyMHO MUy LIefIOCHO orpaHnyeHa genoBHaTa CnocobHOCT.
Jlnynnte nogatoum Kom ce cobupaat, obpaboTyBaaT M KOpUcTaT o4 cTpaHa Ha [pyLTBOTO,
ce obpaboTyBaaT eQUHCTBEHO BO COMMACHOCT CO Lenute yTBpAaeHu co 3akoHoT, NMpocnekToT
n CtatyToT Ha ®OHOOT, a BO COMMacHOCT CO MPOMMCUTE 3a 3allTUTa Ha NIUYHUTE MOAAaTOLM.
KynyBaweTo Ha yaenu ce BpLUM UCKIYYMBO CO ynsiaTta Ha MNapuvyHuM cpeactsa, Mo LWTo
ApywtBOTO Ce 06Bp3yBa Aeka CO ynraTeHUTe NapuyHU CpeacTBa Ke yrnpaByBa Kako CO Aen
o[ 3aeJHUYKMOT MMOT BO COrMacHOCT CO YCroBuUTe Ha3HadeHn Bo oBoj [pocnekT. MNog ynnata
ce noapasbvpa pearneH NpUIMB Ha NapUYHU CPELCTBa Ha XMPO cMeTka Ha PoHAOT.

[OKOSKy MHBECTUTOPUTE NapuyHUTE CpenCcTBa 3a KyrnyBakwe Ha yaenwu rv ynnaraTt BO TeKOT
Ha [1OKOMKy MHBECTMTOPUTE Napu4HUTE CPeACcTBa 3a KynyBawe Ha yaenu rm ynnartat BO
TekoT Ha aeHoT (T) go 24:00 yacoT, nctTuTe KynyBaaT yaenu cnopep BpeaHocTa Ha yaenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatata uaspweHa no 24:00 yacot, ygenute ce KynysaaT
crnopeg BpeHOCTa Ha NoeAVHEYHUOT yaen Ha HapeaHWoT geH (T+1).

BapawaTta 3a u3gaBawe Ha ygenu M ynnateHuTe NapuyHM CcpeacTBa BO OTBOPEHWUOT
WHBECTMUNCKN DOHA KOWU ce NMpUMeHU BO HepaboTeH AeH, OPYWTBOTO 3a ynpaByBake Ke v
npecMeTyBa No LeHaTa Ha yaenvTte o NpBUOT HapedeH paboTeH AeH.

OpywTBoTo Boan Pernctap Ha ygenn Bo POHAOOT COrMacHO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu. YNucoT Ha nogatoumTte BO PerncrapoTt Ha yaenu ce BpluM BedHaLl Mo U3BpLleHaTa
ynnaTta v yTBpayBaweTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha 6pojoT Ha
yoenu wTto My npunafa Ha WHBECTUTOPOT BO YMe UMEe WU 3a YMnja CMeTKa € U3BpLleHa
ynnarara.

MoTBpAa 3a KynyBawe 1 cocTtojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTEeKHaTn My
ce nsgasa Ha VIHBecTUTOPOT oA cTpaHa Ha [pylwTBOTO, BO NMUCMEHa dhopMa UNu Ha Apyr
cooaBeTeH TpaeH meauym 6e3 opnarawe, a He nogouHa on 1 (emeH) paboTeH geH of
peanusaumnjata Ha OapaweTo 3a KynyBakwe yaenu. 3a wusgageHute ygenn ce Boau
eBuaeHUMja BO efneKkTpoHcka popmMa BO [IpyLITBOTO M BO Aeno3nTapHaTa 6aHka.

MuHnManeH N3HOC Ha NOeAUHEeYHM BI1oOXyBaka BO (*)OH.D,OT
MWHMMaNHNOT M3HOC Ha BI1OXXyBaHw-€ BO doHOOT 3aBUCKM Of BMAOT Ha ynnaTta KOj ro Bpwu
MHBECTUTOPOT.

EdHokpamHa yrnnama

EnHokpaTHaTta ynnarta e Tvn Ha BIOXyBak€ KOj € COOABETEH 3a MHBECTUTOPU YKnj METOA Ha
BMoOXyBake nogpasbupa nHBecTnpare HaegHall, 6e3 obspcka 3a AONONHUTENHM ynnaTu.
MVHUMANHUOT NapuyeH M3HOC 3a KyrnyBake Ha yOenu npeky eaHoKpaTHa ynnaTta u3HecyBa
1.000 geHapw.

MpBOTO M3gaBake Ha yaenu 3acHOBaHO Ha eQHOKPaTHU yNnaTu ce peanunsmpa Bp3 OCHOBA Ha
nogHeceHo Gapatbe 3a M3gaBare Ha yaenu (BO NMoHaTamoLIHMOT TekcT BapaweTo), ynnata
Ha Mapu4HUTE cpeacTBa BO M3HOC AeduHUpaH BO GapareTo O CTpaHa Ha BroXyBauyoT U
npudakawe Ha noaHeceHoTo Gapare M ynnaTteHuTe MapuyHU CPeAcTBa of CTpaHa Ha 10
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ApywTBOTO. [MOHaTaMOLWHNTE u3gaBara Ha yaenu 3acHOBaHW Ha efQHOKpaTHW ynnaTtu ke ce
peanuanpaat co ynnarta Ha napu4Hu cpeacTtsa W 3anvyBake BO PerncrapoT Ha yaenu Koj
ro BoAW APYLUTBOTO.

[poepamupaH nnaH

NHBecTuTOpUTe Moxat aa nsbepart NporpammnpaH nnaH Ha ynnatu, O4HOCHO Aa UHBeCTupaar
Bp3 6a3a Ha egHakBu roavwHy ynnatu. [porpaMmpaHunoT niaH ce CKIyvyyBa Ha BPeMEeHCKU
nepvog og MvuHuMmym 10 rogmHm o makcumym 30 rognHu.

MwuHMMaNHNOT N3HOC Ha nporpamMmupad nnaH nHecysa 153.000,00 geHapw.

WHBecTuTOpPUTE NpW NpBaTa ynnata (npBaTta roguvwiHa ynnata) umaaT obBpcka Aa ynnatar
N3HOC MOBWCOK 0, U3HOCOT Ha BMEe3HNOT HalOMeCTOK 3a [1porpaMmmpaHmnoT nnaH.

NHBecTMTOpPOT KOj Npuctanun Ha lNporpammpaHnoT nnaH UCTUOT ro 3aBplLUyBa Kora BO LenocT
Ke ro ynnatu [OroBOpPeHMOT M3HOC Ha WMHBeCcTUUMjaTa UNM Kora Ke M3MUHE BPEMEHCKUOT
nepuos 3a Koj € CKIyYeH.

KombuHupaH nnaH

NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomMGuHupaHuoT nnaH
npeTcTtaByBa NocebHO AnM3ajHMpaH NnaH Koj 0BO3MOXyBa KOMOUHaLMja o4 npBa eaHoKpaTHa
ynnata M efHakeuM rogvuwHu ynnatu. [naHoT ce cknydyyBa Ha BpPEMEHCKUM nepuon o[
MUHUMYM 10 rogmHn o makcumym 30 roamHu. [naHoT ce COCToM O edHOoKpaTHa ynnaTta u
noHaTamMmy NPoAOSIKyBa CO e4HaKBU roAuLLIHM YNsiaTu CorfiacHo yTBpAaeHaTa AMHamuka.

MWHUManNHWOT M3HOC Ha KOMBMHWMpaH nnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHaTta ynnarta co Koja ce akTMBMpa KOMOMHMpaHWOT nnaH Tpeba ga 6uge noronema
unu egHakea og Tpu (3) roguwHu ynnaTu.

MHBeCTUTOPOT KOj Nnpuctanun Ha KomGuHMpaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LIESIOCT Ke
ro ynnaTtu JOroBOpeHMOT M3HOC Ha MHBECTUUMjaTa Unu Kora ke N3MmHe BpeMEHCKMOT nepuog
3a KOj € CKITy4eH.

WHeecmuuyucku nnaH

MHBECTMLMCKMOT NnaH NpeTcTaByBa 4OrOBOP 3a KynyBawe Ha yaenn Bo PoHOOT BO nMme 1 3a
CMeTKa Ha TpeTo nuue, Koe CO BKIy4yBaHheTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMCTBEHUK
Ha yaenu og PoHOoT T.e KpaeH kopucHuK. OBOj 4OroBOp Ce CKIlyvyyBa NOMeEry npaBHO nuue —
paboTogaBay, 34pyXeHue Ha paboTogaBayu, NpodecMOoHanHO 3OpyXeHue, CcuHaukar,
30pPY)XEHUEe Ha rparaHu, KOH30puuMymMm unm apyr obnuk Ha opraHvsvpane/3gpyxXyBamwe Ha
nnua Koj € perncTtpmpaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLLIHMOT TekcT: OpraHu3aTop) u
HpywTtBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTtopoT ce 06Bp3yBa fa ynnaTtu onpegeneH
napuyeH M3HOC 3a KynyBawe Ha yaenu Bo PoHOOT BO MME M 3a CMeTKa Ha KpajHuoT
KOPUCHWK.

MyHMMaNHNOT NapuyeH M3HOC 3a KynyBakwe Ha yAenu Npeky ynnarta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHm3aTop0T e [JoJnkeH pga pnoctaBu Ao ,D,prJTBOTO n3BecTtyBake 3a [MMpecTtaHOK Ha
pa60TeH oaHoC, genoBeH OoAHOC, OAHOCHO 3a NpecTaHOK Ha CuTe MaHu ynnatmn Ha cMeTka Ha 11
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OMNo Koj 4neH, No GMMO KOj OCHOB. YneH Ha MHBECTUUMUCKM MNfiaH Ha KOro My npecTtaHan
paboTHMOT OOHOC, AENOBHUOT OOHOC, OOHOCHO CBOjCTBO Ha 4YneH Ha OpraHM3aTopoT, MoXe
Aa octaHe Bo ®oHOOT unu ga nogHece bapawe 3a genymeH unu LenoceH OoTKyn Ha yaenwu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

[loyemHa ueHa Ha ydenume

lMoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHaoT uaHecysa 100,00 geHapwu. LleHata Ha
yoenute Bo ®oHOOT € eAUHCTBEHA LeHa ejHaKkBa Ha HETO BpeJHOCTa Ha UMOTOT Ha (POHOOT
no ygen, Koja ce npecmeTyBa Bp3 OCHOBa Ha nasapHaTa LEeHa Ha cuTe (PUHAHCUCKM
WHCTPYMEHTN o NopTdonmoTo Ha PoHOOoT.

[Tocmarika u ycriogu 3a omkyn U ucriiama Ha yoesnume
Cekoj conctBeHuk Ha yaenu og PoHOOT MMa npaso fa 6apa oTkyn Ha ogpeaeH 6poj nnu cute
yaenu Koum rm nocegysa u Ha TOj HauvH aa nctanm og PoHJoT.

ConcTtBeHvuMTEe Ha yaenu MoxaT BO CeKkoe Bpeme fa noaHecaT bapawe 3a oTkyn Ha cute
unu Ha ogpeneH 6poj Ha ygenu. bapawe 3a OTKyn ce nonosiHyBa Ha nocedeH dopmynap
n3rotBeH og [pywTBOTO, a UCTUOT MOXe fa ce gobue BO [OefloBHUTE MNPOCTOPUMM Ha
ApywTBOTO, NpPeKy npodaxHaTta Mpexa BOCMOCTaBeHa Ha [JOroBOpHa OCHOBa WM Ha
WHTEepHeT cTpaHaTa.

Mpn nogHecyBawe Ha bapare 3a OTKyn, cTpaHkata 3aJoSDKUTESNTHO ce nerntumupa co
cooadBeTEeH [OOKYMeHT. DU3MYKO nuue ce nerMtuMmpa Co BaXeyknm [OOKYMEHT 3a JiM4Ha
ngeHtTudurkaumja (MMyHa kapta unv nacow). [Jokornky craHyBa 300p 3a npaBHO nuue,
nernTMMnpaweTo ce BpLWKM CO MNOAHEeCyBawe Ha BepoOOCTOEH [AOKYMEHT COrflacHo Cco
3aKOHCKUTE MNpOMNnUCK, Kako TeKOBHa cocTojba of perucrtpauujata wunuv apyr AOKYMEHT of
HaOneXeH OpraH 1 finYHa KapTa of, 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BpLUM Cropeq LeHaTa LITO oAroBapa Ha BpegHoCTa Ha yaenoT
yTBPAEHa NMPBUOT HapedeH OeH Ha npoueHa no nogHecyBaweTo Ha bapare 3a oTKyn Ha
yoenn (BO HaTaMowHWMOT TekcT: bapawe 3a otkyn). [dokonky bapaweto 3a oTkyn e
nogHeceHo no 14:00 4acoT Ha TEKOBHMOT AOeH, UCTOTO Ke ce cMeTa [eka € MNPUMEHO
HapeaHWOT OEH.

BaparwaTta 3a OTKyn Ha ygenu Ha OTBOPEHMOT MHBECTULMCKM (POHA KOM Ce MPUMEHU BO
HepaboOTeH AeH, OPYLUTBOTO 3a ynpaByBake Ke M NMpecMeTyBa MO LeHaTa Ha yaenute of
NPBMOT HapeaeH paboTeH AeH.

MoTBpAa 3a oTkyn m cocTtojba Ha ygenu My ce usgasa Ha MHBecTUTOpOT o cTpaHa Ha
ApywTBOTO, BO NMCMEHa hopMa Unn Ha ApYyr COOABETEH TpaeH Meanym 6e3 ognarawe, a He
nogouHa o 1 (egeH) paboTeH OeH oA peanusaumjata Ha OapaweTo 3a oTKyn ygenu. 3a
OTKYNeHuTe yaenn ce BOAW eBuaeHUMja BO enekTpoHcka ¢opma Bo [pywiTBOTO M BO
HenosutapHata ©6aHka.Ha ocHoBa Ha nogHeceHoTo bapare 3a oTkyn o cTpaHa Ha
COMCTBEHUKOT Ha yaenu, [dpywTBOTO AaBa Hanor Ao genosutapHata 6aHka, Koja BpLuu
ucnnata Ha YTBPAEHMOT M3HOC Ha TpaHCaKuMCKa CMeTKa Ha COMCTBEHMKOT Ha yaenuTe,
HaBegeHa Bo obpaseLoT Ha bapareTo 3a oTKyn.
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Bo cnyyau kora KNMeHTOT e MarnoneTHO nuue, ucnnartaTta Ha YTBpAEHMOT U3HOC ce BpLIN Ha
TpaHCaKuucka CMeTKa Ha 3aKOHCKWM 3acCTanHUK Ha COMCTBEHUMKOT Ha yadenu HaBedeH Ha
[loroBoporT.

ApywTBOTO € AOMKHO Aa M3BPLUKM UCMnaTa Ha cpeacTeaTta 3a oTkyneHute yaenu og doHooT
HajaoouHa 7 (ceayM) KaneHgapcku geHa no npuemoT Ha bapaneTo 3a OTKyn.

OkonHocmume nod Kou Moxe 0a 0ojoe 00 NMPeKUH Ha u3ddasaH-emo uau omkKyrnom Ha yoenu

Mpogax6aTa U OTKYNOT Ha yaenuTe Bo PoOHOOT MOXe Aa ce npekuHe AoKOmKy [pylwTBoTo U
AenosutapHaTa 6aHka cmeTaaT [eka He € MOXHO [a ce YTBpAM TOYHaTa LieHa Ha MMOTOT oA
nopTdonunoto Ha PoHAOT, Npu WTO NpecTaHyBa npoaaxbaTta 1 OTKYNnoT Ha yaenu Bo MHTepec
Ha MNOCTOEYKUTE M NOTEHLMjanHUTE CONCTBEHULN Ha YAENW.

MpeknH Ha npogaxbaTta n OTKYNoT Ha yaenn BO OTBOPEHMOT MHBECTMUMCKM OOHA MOXe Aa
HacTaHe 1 Kora BO pOK o efeH AeH Ke ce gocTaBaTt bapara 3a OTKyn Ha yaenu og poHOoT
BO n3sHoc noronem oa 10% op BpegHocTta Ha MMOTOT Ha (POHAOT, a POHAOT BO 3aKOHCKM
NPONMLLIAHNOT POK HE € BO MOXHOCT Aa M peanuaupa bapawaTta. [pekmHoT Ha npogaxba n
OTKyn Ha yaenwu, OpywTBOTO Ke ro npujasn oo Komucmjata n ke ro objaBu BO Hajmarnky asa
AHeBHW BecHMuM BO Penybnuka CesepHa MakenoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpekuH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXEe Aa M3BPLWKM No AobOuBawe Ha
COrnacHoCT o cTpaHa Ha KomucujaTta 1 3a UCTUOT MUCMEHO Ke ' U3BECTU CONCTBEHULINTE Ha
yaenu. [lpywTBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU BEAHALL, a He NoAouHa of 24
yaca No KOHCTaTUpaweTo [eKa He MOXe Ada ja yTBpAu TodyHata ueHa Ha MMOTOT Of
noptdonmoto Ha ®oHaoT, o Komucujata goctaByBa bapare 3a JoOvBare COrfacHoCT Ha
NnpekMH Ha npogaxba v OTKyn Ha yaenu Ha OTBOPEHUOT MHBECTUUMCKM boHa. Bo nepuogot
Ha nocTankata 3a pobuBamwe cornacHoct og Komucujata 3a npeknH Ha npogaxbaTta u
OTKYyNOT Ha yAenu BO OTBOPEHUOT MHBECTUUMCKM boHA, [pylITBOTO HE CMee [a npofasa U
OTKynyBa ygenu of oHOOT Ce [0 3aBpluyBawe Ha MnocTankaTta 3a JoOuBane cOornacHocT
Koja ce Bogu npeg Komucujata.

[MpmBpemMeH npeknH Ha npoaaxba n OTKyn Ha yaenu Moxe Aa HacTaHe u fokonky Komucujata
Ce CTeKHe CO CO3HaHWja, UNn nma onpasgaHyn NPUYMHM 3a COMHEX AeKa Ha BIIOXYBaunTe UM
ce HaHecCyBa LWITeTa NopaguM HETOYHa npecMeTka Ha ueHaTa Ha yaenute BO DOHAOT.
MpeknHOT Ha npogaxba u OTKyn Ke 3aBpm OTkako [pywTBOTO U Aeno3uTapHata OaHka
oueHaT Jeka € MOXHO Ja ce ogpeau TovHata LeHa Ha WMMOTOT Ha nopTdOoNMOTO Ha
OTBOPEHWNOT (POHA, a HajaoLHa BO poK 04 28 AeHa 04 NOYETOKOT Ha MPEeCTaHOKOT OCBEH ako
Komucmnjata He ce cornacu 3a npoaosKyBawe Ha Has3HayeHWoT poK. M3BecTyBameToO 3a
npoaosrKyBake Ha npogaxbaTta v OTKynoT Ha yaenu Bo ®oHOOT ke ce ob6jaBm BO Hajmarnky
ABa oHeBHU BecHuum Bo Penybnuka CeBepHa MakeaoHuja.

3a BpemeTo goaeka Tpae NPekMHOT Ha npogaxba v oTkyn Ha yaenu, OpyluTBOoTO MOXe Aa
npodosbkM CO npuMamwe Ha Oapawa 3a npogaxba wmnu OTKynm Ha yaenu Koum ke ce
peanu3mpaar no 3aBpLUyBaH-eTO Ha NPEKMHOT. [loaeka Tpae NnpekMHoT cute Gapara 3a OTKyn
unu npogaxba Ha ygenu Hema ga GuaaTt M3BPLUEHM BO POKOBUTE NpenBUOEHM CO OBOj
MpocnekT n CtatyToT Ha POHAOT.
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2.5. UHdopmaumm 3a HauyvMHOT M npaBusiata 3a npecMmeTyBakbe U KOPUCTEHE Ha
npuxoauTte unu aobmuskaTta Ha (hoHAOOT o4 CTpaHa Ha UMeTenuTe Ha yaenu:

Mpuxogute Ha POHOOT Ce NpecMeTyBaaT COrnacHO CO 3aKOHCKUTE M NOA3aKOHCKUTE MPOMUCH,
MelfyHapOoaHUTE CMETKOBOLCTBEHN CTaHAapau U MefyHapoaHuTe ctaHgapau 3a (oMHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT O Kracudwmkauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT [0 [OCMeBake, pacrnonoxnueum 3a npopaxba,
pacrnonoxXnveu 3a Tpryeame).

Mpuxogute komn rm octBapyBa PoHOOT ce KopucTaTt 3a ucnnata Ha obBpckuTe Ha PoHOOT,
npeaBuaeHn co 3akoHOT U Co 0BOj lNMpocnekT, Kako M 3a perMHBECTUpawe Cnopesn uenute u
nonutukaTta Ha PoHOOT.

2.6. MpuMHUMNKM Ha BRoOXyBake Ha CpeAcTBaTa, KaKo M TUNOT Ha CpeAcTBa BO KOM e
[03BOJIEHO BOXYBaHeTO, OQHOCHO KaTeropumn Ha cpeacTBa M BUOOBU Ha (PUHAHCUCKKU
MHCTPYMEHTMU BO KOU Ke 6uaaTt MHBeCTUpaHU cpeacTBaTa Ha UHBECTULIMCKUOT hoHA

Co uen ocTtBapyBawe Ha MOCTAaBEHMTE LENM W NONUTUKA, NPU WHBECTUPAHETO Ha
cpegctBarta Ha ®oHOoT, [pyLUTBOTO Ke MM NoYnTyBa CreaHnTe NPUHLMNK:

v MpodutabunHocrT;

Vv JInkBMOHOCT;

v/ [mBep3andurkaumja Ha pu3nMKoT Npu BroXyBakwaTa Ha cpeacTearta Ha PoHOOT;

v/ TpaHCnapeHTHOCT;

v 3awTtuTa Ha NHTepecuTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TAjHOCT Ha NOAATOLMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHocCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoOHOOT Ke GmMaaT MHBECTMPAHM BO COrMacHOCT CO YfEeHOT 66 1 uneH 67 of
3akoHOT n cornacHo [MpaBWNHWKOT 3a [O3BOSIEHW BrOXYyBaka, OrpaHuWyyBakwa Ha
BNOXyBaraTa 1 NpevYekopyBare Ha OrpaHuvyBarata 3a BOXyBawe HA MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, Bo cnegHUTe BUOAOBU UHCTPYMEHTU:

*  AKUMM - NPEHOCINNBM XapTUX Of BPEAHOCT Ha M3haBayun oA 3emjaTa U CTpaHCTBO Ges
reorpadycku orpaHu4yyBama

= Ygenun unm akumm Ha MHBECTULUMCKN DOHOOBU YmMjallTo NpoBU3KNja 3a ynpaByBawe He
HagMuHyBa 1% of HEeTO BpeAHOCTa Ha UMOTOT Ha Toj (POHA Ha rogMLIHO HUBO

= [leno3utn - geno3uTn Bo oBnacteHn 6aHkm Bo Penybrnvka CeBepHa MakenoHuja, kou
AocTtacyBaart BO POK KOj He € NoJonr of efiHa roAnHa;

* [lapuyHu cpencTea.
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3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXKYBAHKATA HA ®OHAOT

A) AETANEH OMNMnC HA UHBECTULIUCKATA MNOJINTUKA

MHBecTMumcknTe hoHOO0BM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BIIOXYBake Ha Kanutanor,
Kage WHBECTUTOpPUTE M [OBepyBaaT CBOWUTE MapuUYHW CpeacTtBa Ha cneuvjannsnpaHu
MHCTUTYLMKM - [pylwiTBa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM DOHOOBW.
MapuyHnTe cpeactea ce npubupaat npeky npopaxba Ha ygenn Bo doHaoT,a OpywtBOTO
NCTUTE Ke MM BrOXyBa BO COMMacHOCT co oapeabute og 3akoHoT, MNMpocnektoT n CTaTyToT Ha
®oHaoT. POHOOT € BO COMCTBEHOCT Ha umartenute Ha ygenun. ConctBeHMUuTe Ha ygenu
nMaaTt npaBoO Ha cpa3MmepeH Aen og AobuBkata Ha (POHAOOT, KAako M BO CEKOe Bpeme aa
nobapaar ncnnarta Ha ygenoT U Ha TOj HauMH Aa nctanat og oHIOT.

Kako nHBectutopm Bo POHOOT MOXe [a Ce jaBaT AOMALUHN W/WUNK CTPAHCKK, OU3NYKN nU/unun
npaBHU nNuua.

MHBectuumckaTa uen Ha ®oHOOT e ocTBapyBarwe Ha agekBaTeH NPUMHOC 3a COMCTBEHMUUTE
Ha yaenu Bo hOHAOT, OAHOCHO pacT Ha BpeAHOCTa Ha yAenoT Ha OONT BPeMEHCKN nepuoa.

MopTdonmoTto Ha OHAOT AOMMHAHTHO Ke BMae BROXEHO BO akUUW Ha M3gaBayum of 3emjarta
N CTpaHCTBO 6e3 reorpadyckm orpaHudyBama, Ao makcumym 100%. Bo ogpeaeHn momeHTU
Kora Ha nasapute € NpucyTHa HeCTabMUHOCT M Kora ce OYeKyBa Ha[OfeH TPEHA Ha LEeHUTeE,
[pylwTBOTO MOXe Aa ja Hamanu M3noXeHOoCTa BO akuun, OOQHOCHO Aen o4 nopTdonvoTo Aa
ro nnacmpa BO NapuyHU cpeacTtsa unm Aenosntn o Makcumym 15% co uen amoptusnpame
Ha HeraTUBHUTE edeKkTH.

MHBecTuumMckaTa uern ke ce ocTBapu npeky npodecnoHanHo ynpasyBake CO cpeacrsaTa Ha
¢OHOO0T, OOHOCHO Kpeupawe Ha nopTdonno Ha XapTuM Of, BPEAHOCT Ha Hajpa3BUEHUTE U
HajperynvpaHn nasapu Bo cBeTOT. BO ¢oKkyCc Ha mHBecTuuMcKaTa nonmTuka Ha (POoHOOT Ke
6upat ronemute komnaHum - Large Caps" Kou ce nuaepu BO COMNCTBEHUTE UHOYCTPUM U
MMaaT KOHTUHyMpaHa M pacTeyvka UCTopuja Ha UcnnaTta Ha AMBUAEeHOa KOH MHBECTUTOpPUTE.
Bo npouecoT Ha BNOXyBaheTOOCOOEHO BHUMaHue ke ce ObpHe Ha MUHMMU3UpaHE Ha
pU3NLMTE KO MOXE Aa Ce jaBaT Kaj 0BOj BUA HA UHBECTMPAaHE.

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

e Value Investing (cTpaTerunja 3a uHBeCTMpare BO 34paBu 1 NpopuTabunHu KomnaHum);
e Event Driven Strategy (cTpaTterunja TemeneHa Ha cneumdunyHu rnobanHu cnyyvyBama);
e Active stock picking (akTuBHO Bupare Ha KoMnaHun)

B) MMAHUPAHA CTPYKTYPA HA NOPT®OJINOTO HA MHBECTULMCKNOT ®OHA:
Bo Ttabenata wrto crnean ce HaBeOeHUM WHCTPYMEHTUTE M MUHMMANHa v Makcumarnda

npoueHTyasnHa 13noXeHoCT No BUaoBn MHCTPYMEHTU: 15
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Bua Ha MHCTpYMEHT MpoueHT og NopTdONNoTO

AKUMM HA n3pgaBaym oq
3emjaTta n cTpaHCcTBO 6e3
reorpadpcku
orpaHuyyBaha

NHBecTnumckn ooHposmn | 0% - 10%

85% - 100%

Heno3ntn n cpeacrtea Ha

0% - 15%
napvyHa cmeTka

OcHoBHUTE MnogaTouM 3a CTpyKTypaTa Ha BrOXyBakaTa Ha MMOTOT Ha (QOHAOT ke ce
objasyBa Ha Beb6-cTpaHuMuaTa Ha [JpYLWTBOTO, Ha HayuMH YTBPAEH CO 3aKOHCKUTE U
NOA3aKOHCKMUTE MPOMMUCHU.

ApywTBOTO HEMa [a no3ajMyBa CpeAcTBa OCBEH akO TOa He ro NMpaBu CO Lien 3a KOpUCTEHE
Ha Tue cpeacTBa 3a OTKYM Ha yaenu BO OTBOPEHMOT MHBECTULIMCKMA pOHA, M Toa Nof YCrioB
napu4HUTE CpeacTBa PacnonoXnMemn Bo NopTdonNnMoTo Ha OHAOT Aa He ce [O0BOIHM 3a Taa
HamMeHa, Mpu LWTO, BO CINy4Yaj Ha TakBa Mno3ajvuua, BKYMHUOT M3HOC Ha OGBPCKUTE KoM
noanexart Ha oTnnaTa of MMOTOT KOj ro co3flaBa OTBOPEHMOT MHBECTULIMCKU (hOHA crnpema
cUTe [OroBopy 3a 3aem WNu KpeauT He cmeaT aa npemuHat 10% oa HeTo BpedHocTa Ha
MMOTOT Ha OTBOPEHWUOT UHBECTULIMCKU (POHI BO MOMEHTOT Ha 3eMahe Ha Tve nosajMuuu, a
BO POK He NoJonr oA Tpu Mmecela.

,D,pyLLITBOTO MOXe aa ro oagbue CKIydyBaH-€TO Ha OA0roBOpOT 3a BJ1OXKYBaH-€ OOKOJIKY:

= OLEHW Adeka Lenta Ha ynnatata unu Ha GapahweTo 3a M3gaBare yaenu e aa ce
HaHece LWTeTa Ha OCTaHaTUTE WHBECTUTOPM BO OTBOPEHUOT OHA, OAHOCHO
OTBOpPEHNOT PoHO OM MoXen Aa Ouae M3NOXeH Ha PU3MK Of HEeNUKBUAHOCT U
HECONBEHTHOCT UNKN 61 BMNO OHEBO3MOXXEHO OCTBApPYBaH-E€TO Ha MHBECTULMCKATa Len
N cTpaTernja Ha OTBOPEHMOT (POHA;

" ogHoCcUuTe nomefy APyWwTBOTO 3a ynpaByBake U MHBECTUTOPOT CE€ TELUKO HapylleHU
nopagun noCtoewe Ha Cyacka unm gpyra nocranka un

" [OCTOM OCHOBAHO COMHEHME [eKa € M3BPLUEeHO unu mma obua ga buge m3BpLUEHO
nepewe napu unu pMHaHcuparwe Ha Tepopu3am CorflacHoO Co nponucuTe oA obnacta
Ha cnpevyBare nepere napu n MuHaHcupamwe Ha Tepopu3am.

[okonky ApyLwTBOTO ro oabue CckiyyyBaHheTo Ha JOroBOPOT 3a BIIOXYBakE € AOMKEH 3a Toa

Aa ro n3eBectm MHBeCTUTOpPOT, a oabuBaweTo Ha CKny4dyyBaH-€TO Ha 0oroBopoTt € MOXXHO ce 0
MOMEHTOT Ha ynnc Ha MHBECTUTOPOT BO PeFI/ICTapOT Ha yaenu.
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[lokonky e wu3BplleHa ynnata Ha napuvyHUM CpeacTBa Of CTpaHa Ha WMHBECTMTOPOT, a
APYLWITBOTO ro oabue cknyyYyyBaHeTO Ha AOroBOPOT 3a BROXYyBahe, APYLUTBOTO € AOMKHO Ha
WHBECTUTOPOT Aa MY ja BpaTu Lenata cyma Ha ynnaTteHu CpeAcTBa Ha cMeTkaTta of koja e
M3BpLUEHA ynnaTaTa Bo POk NeT AeHa oA AeHOT Ha 0A6GuBaHeTO Ha JOrOBOPOT.

4. 1PO®UN HA UHBECTULMNCKUTE PU3NLIN U YCTIELLHOCTA

4.1 BupoBuTe Ha MHBECTULIMCKU PU3ULUN, U HUBHATa MNOBP3aHOCT CO BJIOXYyBakaTa U
CTpykTypaTta Ha ®oHpoT

CrpaTteruvjata cornacHo koja ce rpagu noptdgonunoto Ha ®oHpoT BT NMPEMUYM AKLINA
COAPXN BUCOKO HMBO Ha PU3UK, KOj € MOBUCOK O PU3UKOT KapaKTEPUCTUYEH 3a NapuyHUTE
doHOoBM 1N Nak 3a (POHAOBUTE KOWM MHBECTMPAAT MCKYYMBO BO LOSMKHUYKM XapTum oA
BpegHocT (06BP3HULM), HO BO UCTO BPEME € MOHU3OK O4 PU3MKOT Ha OHME POHOAOBM KOU
NCKMYy4YnBO MHBECTMpPaaT BO akumm o mid-cap, small-cap unu start up komnanum.

NHBecTuTOpUTEe TpebGa Oa ce CBeCcHM [Oeka cOo BroXyBaweTo Bo PoHOOT npesemaat
onpeaeneHn MHBECTULMCKM pyU3nLM, CO ornea Ha akToT Aeka BpeaHocTa Ha (OUHAHCUCKUTE
WHCTPYMEHTM Ha nas3apoT Ha kanuTan CEeKOojOHEeBHO ce MeHyBa T.e. BpeAHoCcTa Ha yaenot
MOXe [a pacTe Unu onara u NoBpaToT Ha NoYeTHaTa MHBECTMpPaHa CymMa BO CEKOj MOMEHT, He
e 3arapaHTuMpaH. WHBECTUUMCKMOT pU3MK MpeTcTaByBa BepojaTHOCT MNPUMHOCOT OA
BIIOXXYBaH-€TO BO onpedeneH MOMEHT Aa Guae noman of 04eKyBaHUOT UM HEraTUBEH.

HpywTBOTO Ke BocnoctaBu ceondateH M eduKkaceH CUCTEM 3a ynpaByBawe CO PU3MLN
COOABETEeH Ha npupogaTa, BMAOT U 06emMoT Ha paboTeweTo Ha POHAOT, KOj Ke COApXKM:
cTpaTternja v nonuTuKa 3a ynpaByBake CO pU3nLM; NOCTankM U MEpPKM 3a yrnpaByBake CO
PU3MLM N TEXHUKN 3a MepeHe Ha pusnuuTe M NpoLeHKa, criefewe U npencnutyBake Ha
ynpaByBaHE€TO CO PU3NLIN.

Co uen Kpevpare Ha pearHa crnvka Bo OOHOC Ha OBOj BUA Ha BrOXYBake N JOHECYBaHE€ Ha
pasymHa ofJfiyka 3a KynyBakwe Ha yaenu og ®oHOOT NOoTeHumjanH1Te BOXYyBadn ce OOSMKHU
Aa ro 3emart BO NpeaBua YHUBEP3ANHOTO MHBECTULIMCKO MPABWIIO COMIAcHO KO OYEKYBaHUOT
MPUMHOC Ha BrOXeHUTE cpeacTBa € COOOBETEH Ha pPU3MKOT KOj ce npesemMa CcO Toa
BIOXyBaH€, OOHOCHO, KOJKY € MOBUCOK O4E€KYBaHMOT NPUHOC HA BIOXEHUTE CPeaCcTBa TOJKY
€ NOBMCOK M PU3UNKOT KOj Ce npe3ema. MIHAMKaToOpOT Ha CUHTETUYKMN PU3KK U NPUHOC (pU3nYHa
knaca), cornacHo Oagnykarta 3a yTBpAyBake Ha HAYMHOT Ha MPeCcMeTyBake Ha NMPUHOCOT Mo
yaen BO OTBOpPEH WHBecTUuMckn poHO W 3a npecMmeTyBake Ha BONaTtuiHOCTa Ha
nHBectmumckn dong og Komucujata (Cn. BecHuk Ha Penybnuka CeBepHa MakegoHuja 6p.
170/2010) 3a ®oHOOT N3HecyBa pusnyHa krnaca 6.

TabenapeH npukas Ha BUMOOBU PU3NLM U OLEHKA Ha HMBHO BrnnjaHue Bp3 DoHOOT (Y4eTupu
HMBOA:, HN30K, CpeaeH, BUCOK, EKCTPEMHO BMCOK)

Bua Ha pusuk CreneH Ha BnvjaHne
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[asapeH pn3nk Bucok
KamaTeH pnsnk Hnsok
KpeanteH pusuk Husok
JINKBMAOHOCEH pU3KNK Husok
BanyTeH puauk CpegeH
Pu3nk og npomeHa Ha AaHOYHUTE NPonncu Hunsok
[onnTnykn pmnsmnk Hnsok
OnepaTtnBeH pu3unK CpegeH

[Ta3apeH pusuk

HeTto BpegHocTa Ha yaenoTt Bo POHAOOT 3aBUCU O OBWKEHETO Ha MasapHUTe UeHW Ha
XapTuuTe oA BpeOHOCT KOW ce coCTaBeH el Ha noptdonmoto Ha ®oHaoT. HamanyBaweTo
Ha LeHaTa Ha xapTuuTe o4 BPedHOCT MOXe Aa [JoBede A0 HamarnyBakwe Ha BpedHocTa Ha
nopTdonmoTo Ha POHAOT M Ha OCTBAPEHUTE NPUHOCKU U 0BpaTHO, 3rofieMyBaHEeTO Ha LieHaTa
Ha XapTuuTe O4 BPedHOCT MOXe [fa [osede [0 3rofieMyBakbe Ha BpefHocTa Ha
nopTdonmoto Ha PoHOOT U Ha HerosuTe NpuHocK. Co Len Ha 3awTuTa of NasapHUOT PU3KK,
[pywTBOTO Ke ce 3anara 3a HeroBo MUHUMU3MPaAE TMpPeKy AauBep3nduumpare Ha
nopTdONMOTO, COrNacHO CO NPUHLMNOT Ha ANCTPUBYLMja HA PU3MKOT.

KamameH pu3uk

MpomMeHaTa Ha KamaTHUTE CTankm MOXe MO3UTUMBHO WM HeraTMBHO Ada ce oApasn Ha
BpegHocTa Ha cpeacTteata Ha ®oHOOT, a ocobeHo Ha OHOj Aen oA cpencTBaTa Koj ke buae
WHBECTMpPaH BO Aeno3ntnm Bo oBnacteHn 6GaHkm Bo P. CeBepHa MakepoHuja. Co uen
HamarnyBah€e Ha OBOj pu3uK, [pylITBOTO cpeacreaTa o PoHAOT Ke MM opodyBa Ha pasnnyeH
BPEMEHCKN nepuoa [0 Makcumym efHa roauvHa. KpeguteH pusuk KpeOUTHUOT pusKK
npeacraByBa BepOjaTHOCT Aeka n3gaBadvoT Ha ogpefeHa XxapTuja o4 BpeAHOCT Hema fa buae
BO cOCTOjba, BO LEeNnoCT unu aeniymMmHo, Aa rm nogMmupu cBonte o6BpckM BO MOMEHTOT Kora Tue
Ke pocneart. HeucnonHyBaweTo Ha OOGBpCKMTE Of CTpaHa Ha M3gaBaunTe Ha XapTuu oA
BpegHOCT 6M nmMano BnujaHue Ha nNUkKBMAHocta U 6u ja Hamanuno BpegHocTa Ha PoHOoT.
[pywTBOTO K€ ro MMHUMM3NPaA OBOj PU3MK CO TOA LUTO BO CBOETO noptdonmo PoHOoT HemMa
Aa BNOXyBa BO JOIMKHUYKM XapTuM o BpegHOCT (06Bp3HULN).

JluksudeH pu3uk

Pusuk noBp3aH CO NMKBMAHOCTA NpeAcTaByBa BepojaTHOCT Aeka PoHOOT BO oapeneH
MOMEHT Ke VMMa MOTELKOTMM MpU U3Haorake Ha cpeacTBa 3a ga v noaMuMpu oGBpCKUTE
MOBP3aHM CO NoBreKyBawe Ha yaenu oa ®oHOOT Kako pe3ynTaT Ha HemMoXHocTa 6p3o aa ce
npodagaT (MHAHCUCKMTE CPeAcTBa MO LeHa NpubnMKHO edHakBa Ha HMBHaTa pearnHa
BpeOHOoCT, Npef cé nopaan MOMeHTanHaTa HenososHa nobapyeayka Ha nasapoT. [pywTBoTo
ke ynpaByBa CO NIMKBMOHMOT PU3MK NPEKY BMOXyBake BO NIMKBUMOHWM XapTUW Of BPeOHOCT Ha
HajnukBMaHUTE Gep3u.

KpedumeH pu3uk
KpeouTHMOT pu3nk npeacTaByBa BepojaTHOCT AeKa mM3gaBayoT Ha ofpedeHa xaptuja of
BpeAHoCT Hema ga Guge BO cocTtojba, BO LENoCcT unv AenymHO, Aa M nogmupu CBouUTe
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06BpCKM BO MOMEHTOT Kora Tue Ke gocneat. HencnonHyBaweTo Ha 06BpCKMTE O CTpaHa Ha
n3gaBaymTe Ha XapTum o4 BpegHoCT 61 nmano BAvjaHue Ha NUKBMAHOCTA U 6u ja Hamanuno
BpegHocta Ha PoHAoT. [pylwTBOTO K€ FO MUHMMWU3UPA OBOj PU3UK CO TOA LUTO BO CBOETO
noptconmo ®oHAOT HEMA Aa BNOXKYyBa BO AOIMPKHUYKM XapTun O4 BPeAHOCT (06BP3HULMN).

BanymeH pusuk

BanyTHMOT pu3unk npeTcTaByBa hopMa Ha pU3UK Koja ce jaByBa Npu NnpomMeHaTta Ha ueHaTa Ha
eflHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO NOPT(ONMO nocenyBa XapTuu Of
BPeOHOCT AEHOMUMHUPAHW BO pasfivMyHM BanytM U MOXHUTE MPOMEHM Ha OBMe BarnyTu BO
O[HOC Ha JoMallHaTa BanyTta MOXe Aa [oBedaT [0 3rorieMyBarkbe UM HamarnyBakwe Ha
BpegHocTta Ha ygenute. OBoj pu3auk [pylITBOTO Ke ro peayumpa co ameepsnduuupane Ha
nopT¢ONMOTO BO pasfUYHU CTPAHCKN BanyTu.

Pu3suk 00 npomeHa Ha 0aHoOYHUMe rnponucu

PunaukoT og npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT AeKa 3akoHOA4aBHaTa
Bnact, Bo Penybnuka CesepHa MakegoHuja nnu Bo CTpaHCTBO, Ke MM NPOMEHU OaHO4YHUTE
NPOMNUCK Ha Ha4MH KOj HeraTMBHO BK BNMjaen Ha NpuHocoT Ha ®PoHOOT. PM3MKOT of npomMmeHa
Ha JaHO4YHMTE MPOonuUCKU BO LENOCT € HaaBop 04 AOMEHOT Ha BnujaHue Ha [pyLuTBOTO.

[Nonumuyku pusuk

Mo)HOCTa Of €BeHTyasflHM MOSIMTUYKN KPU3KM BO 3eMjUTe BO KOULITO UHBecTupan PoHOoT
cornacHo oBoj lNMpocnekT, MoXe Aa goBede A0 NpoMeHa Ha MMoToT Ha PoHpoT. 3a ga ce
3aWTUTK 0f OBOj puU3nK [pyLITBOTO Ke ro MHBeCcTupa MMOTOT Ha POHOOT Ha HA4YMH LWITO Ke
OBO3MOXMW LUTO NOMaro M3r0XyBake Ha NasapuTe Ha KOM MOXe Aa Ce OYeKyBa MONMUTUYKUTE
Kpu3un ga nmaaT norosiemMo BrivjaHue

OnepamueeH pusuK

Pusnk og 3aryba nopagun HecooABeTHU Unu crabu BHaTpeLUHW NpoLecu, HecooaBeTEH Kafap
N HecoodBEeTHU wunu cnabu cucteMm M HagBopelwHw HactaHu. OnepaTMBHUOT PUBKUK TO
BKMy4yBa M MPaBHUOT PU3UK, PUBNKOT OA MNepere napu u UHaHCUpawe Ha TEePOPU3MOT,
KaKo M PU3NKOT 0f HECOOABETHOCT Ha MHGOPMALMCKNTE cucTeMM 3a paboTa.

4.2. PusnuuTte noBp3aHM €O APYLUTBOTO 3a yrpaByBare U HAYMHOT Ha yrpaByBame CO
THe pU3numn

[pywTBOTO ynpaByBa CO KanuTanoT 3a ga ce 0b6e3beaun geka ke Npoaormkm aa paboTtu m Bo
WOHWHA cnopen NPUHUMNOT Ha KOHTUMHYMTET MPEeKy HacTojyBake Aa NOCTUrHe OnTuMMareH
GanaHc nomery gonroBuTe M BKynHaTta rnaBHuHa. CTpyKTypaTa Ha KanutanoT Ha [pywTBoTO
ce COCTOM of ynnaTeH KanuTar, 3aKOHCKW pe3epBu, OCTaHaTW pe3epBU, HEKOHTPONMpayko
Yy4eCTBO M akyMyrnupaHa JobumBka.

Pu3uk Ha 3adomxeHocm
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PakoBoAcTBOTO ja crneam CTpykTypaTa Ha u3BopuTe Ha doMHaHcuMpawe Ha [pylwTBOTO Ha
roguwHa ocHoBa. Kako gen of oBa criefewe, PakoBoACTBOTO MM aHanuavpa TPOLLOKOT Ha
KanuTanoT 1 pM3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTuBeH pu3MK € PU3NKOT O4 AWPEKTHa UM MHAOMpPEKTHa 3aryba koja npowusnerysa oA
ronem 6poj pasnuMyHM NPUYMHW MOBP3aHM CO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonornjata u nHdpacTpyktypata n of HaaBOPELHN aKTopu pasnnyHU of KpeauTHW,
nasapHu pusnLM U pU3nMUM Ha NUKBUOHOCT, Kako LITO Ce OHWe KOW npouanerysaaTt of
BGaparaTa Ha 3aKkoHcKaTa perynatuea M onwTo npudaTeHnTe cTaHgapauv 3a KoprnopaTUBHO
ogHecyBawe. OnepaTvBHUTE pusMUM nNpousnerysaaTt of cuTe onepaumm Ha [pyLiTBOTO.
MpumapHaTa o4roBOpHOCT 3a pa3Boj U UMMIIEMEHTaLMja Ha KOHTPOMN KO ce ogHecyBaaT Ha
onepaTuUBHMOT pu3nK e Ha PakosoactBo Ha [pywTBoTO. [pyWITBOTO aKTMBHO ja npaTu
N3NOXEHOCTa Ha onepaTMBEH PU3UK BO CUTE OpraHu3auucku enoBu u npouecu. BanyteH
pu3vk OpywTBOTO CBOETO paboTere OOMUHAHTHO r0 OABMBaA BO pPaMKUTE Ha NMaTHUOT
npomeT Bo PCM. Cnopea Toa Hajronem 6poj og TpaHcakummTe ce oABvMBaaT BO [OMalUHA
BanyTta. Camo oapeneH 6poj nnakarwe Bo Man obem ce peanusnpaaT KOH CTPaHCTBO U Toa ce
€0VHCTBEHUTE Cry4an BO KOM MNPOMEHaTa Ha KypCcOT MOXe HeraTMBHO Aa Bnujae Bp3
ApywTBoTOo. BninjaHneTo Ha 0BOj pM3uKK e marn.

[lazapeH pu3uk

PuaunkoT of LeHaTa Ha KanuTanoT e BepojaTHOCTa AeKa LieHaTa Ha KanutanoT ke donyKkTympa
N Ke BNujae Ha dpep BpeOHOCTa Ha BIOXyBakaTta BO akUUM M OCTaHaTUTE MHCTPYMEHTU Yuja
BpeOHOCT npousneryBa O KOHKPETHM BIIOXyBaka BO akUMU UNN O UHOEKCOT Ha LieHUTe Ha
KanutanoT. [pyLITBOTO € U3MNOXEHO Ha pPU3MK o4 NPOMEHa Ha LieHWUTe Ha BroXyBawaTta BO
XapTuu of BPeAHOCT N UCTUOT € HaaBop o4 KoHTpona Ha [dpywTteoTo. Kako mepka koja Moxe
[a ce npes3eMe 3a Ja ce yrnpaByBa CO OBOj pU3MK € auBep3ndukaumja Ha xapTuute of
BpegHOCT MO BUOOBU HA UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3MNOXEHO Ha KpeauTeH pU3MK BO Cly4yaj Kora HeroBute KyrnyBayuM Hema Aa
O6uaaTt BO cocTojba Aa rm ucnonHaT ceBomTe 06BPCKM 3a Nnakawe, Kako U o4 Napu U NapudHn
cpeacTsa, 4eno3nTn Bo 6aHKM U (OMHAHCUCKM MHCTUTYUMW. [pylUTBOTO HEMa U3NOXEHOCT Ha
KpeauTeH pu3unk 3a nobapyeamwarta ogq PoHAOBMTE CO KOU TOa ynpaByBa.

KamameH pu3uk

[pyLITBOTO Ce N3NOXYyBa Ha PU3UK Of NPOMEHN Ha KamMaTHM CTanky BO Criy4vaj Kora KOpuUcTu
KpeauTu 1 no3ajMmum JOroBOPEHN No BapunjabunHu kamaTHM CTanku unm Kkora nma nracmpaHo
cpencTBa Kaj apyrv gpyLutea unm 6aHkn 4OroBopeHu nNo BapujabunHn KamaTHU CTanku.

JIuK8UOHOCEH pU3UK

JINKBMOHOCEH PU3NK UM PU3NK O HENMKBMAHOCT NOCTOM Kora [pywTBOTO HEMa Aa buae Bo
cocTojba co cBouTe NapudHW CpeacTBa PedoBHO Aa rn nnaka obGBpcKkuTe crnpema cBoute 20
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poseputenu. OpywTBOTO MM MeHapmpa CBOUTE CpeacTBa M OOBBPCKM HA TaKOB HAYUH LUTO
MOXXe [a ' UCMOJTHM CUTe CBOM AgocrneaHn ob6BpCKM BO CEKOE BpeEME.

4.3 UzsjaBa PoHOOT € ocHoBaH co ogobpeHue o Komucumjata 3a xapTum o BpPeAHOCT Ha
Peny6bnuka CeBepHa MakegoHuja co Pewenne 6poj YIM 1 08-94 og 18.11.2014 roguHa.

4.4. N3jaBa
He e npeaBmnaoeHa MOXHOCT 3a M3noxyBawe noronemo og 35% og mmoToT Ha PoHAOT BO
edeH nsgasau.

4.5. lo3BoneHn BrnoxyBaka BO AepuBaTUBHU (PMHAHCUCKU UHCTPYMEHTU, NPU LITO BO
NPOCNEeKTOT ce HaBeAyBaaT NoAaTouu 3a BrOXyBatba BO BPEMEHCKU M ONUMCKUA J0ro-
BOPU UINN KOpPUCTEHe Ha ApYyrvM AoroBopu 3a PMHAHCUCKU AepPUBATUBHU UHCTPYMEHTHU
M CITNYHU MHCTPYMEHTU U TeXHUKK 3a 06e36eayBare of pU3MK.

®oHOOT HemMa [Oa BroXyBa BO TEPMUHCKM W OMUUCKM [OrOBOPU U APYrY AepuBaTUBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW cCe TpryBa Ha perynupaHvu nasapv Wunu gepvBaTyBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Mpeky Lantep Unm MHCTPYMEHTU KOU nmaaT u
KOW HyaaT oMHAHCUCKM NOCT fieBEPUL.

4.6 U3jaBa: Cpencrteata Ha ®oHOOT Ke Bugat MHBECTUPAHUBO COrMAacHOCT CO YfeHOT 66 of
3akoHOT u cornacHo [lpaBUMHMKOT 3a [O03BOSIEHW BIOXyBaka, OrpaHudyBaka Ha
BNOXyBaraTa 1 npevYekopyBarwe Ha orpaHudyBawaTa 3a BroXyBaHhe Ha MMOTOT Ha PoHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUnNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ¢poHAOT

BonatunHocta Ha HeTO BpedHoOCTa Ha UMOTOT Ha POHOOT Ke ce npecmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBake Ha HauYMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaesn BO OTBOPEH
WHBECTMUMUCKM POHA W 3a MNpecMmeTyBake Ha BONaTUMHOCTA Ha WHBECTUUMCKM (OOHA
AoHeceHa of Komwucumjata (Cnyxb6eH BecHuk Ha PM 6p.170/2010). BonaTtunHocTa Ha HETO
BpeaHocTa Ha MMOTOT Ha POHOOT € AMPEKTHO MOoBp3aHa CO HAYMHOT M TexHukaTa Ha
ynpaByBake Ha cpeacteata Ha ®oHOoT. BonatunHocta Ha HETO BpedHOCTa HA MMOTOT Ha
doHOOT € noBp3aHa Co BOMATUITHOCTA Ha PUHAHCUCKUTE MHCTPYMEHTU BO KOULUITO (POHOOT
WHBECTMpA.

BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHAOT ce mMepu co ynoTpeba Ha
cTaHgapaHa gesujaumja.

CornacHo npaBunaTta 3a npecMmeTka ctaHgapaHaTta gesuvjauunja Ha ooHAoT n3HecyBa 16.28%
nnn pusnyHa knaca 6.

4.8. HauMHOT M BpemMeTO Ha nMpecMeTKa Ha HeTO BpeAHOCTa Ha MMOTOT Ha
MHBECTULIMCKMOT hpOHA, KaKo U OCHOBaTa BpP3 OCHOBa Ha Koja ce npecmeTyBa HETO
BpeAHOCTa Ha OTBOPEHNOT hoHA

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce yTBpAyBa Kako pasnuka nomery BpegHOCTa Ha
UMOTOT Ha POHAOOT (OAHOCHO Na3apHaTa BPeOHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BNOXeHn cpeacrtBaTta Ha PoHOOT) 1 BpegHOCTa Ha BKynHUTE 06BpckuM Ha POHAOT.
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NmoToT Ha POHOOT Ha AEeHOT Ha BpeaHyBawe npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBM Ha CpeacTBa Kou cO 3aKOHOT Ce MPOMMLLIAHN Kako OO3BOSIEHM BMOXYBaka U KOU Ce
BO COrMacHOCT CO OrpaHuyyBar-aTa 3a BroXyBahe Ha cpeAacTBata Ha PoHAOT.

HeTto BpegHocTa Ha MMOTOT Ha ®OHOOT Ha AEHOT Ha BpedHyBawe ce npecMeTyBa Bp3
OCHOBa Ha NnasapHuWTe BPeQHOCTM Ha XapTuuTe Of BPEAHOCT U Aeno3nTuTe BO hMHAHCUCKUTE
WHCTUTYUUU U OPYTY UMOTHU BpeaHocTM Ha PoHAOT, Co oa3emMare Ha o6Bpckute Ha PoHAoT
Ha UCTMOT OeH, cornacHo MpaBWMHUKOT 3a yTBpAYyBake Ha HETO BpegHOCTa Ha MMOTOT Ha
OTBOPEH N 3aTBOPEH MHBECTULIMCKN (DOHA 1 3a NpecMeTyBake Ha HETO BpegHoCTa Ha UMOTOT
no y4en unm no akumm BO MHBECTULIMCKMOT (OOHA,.

4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecmMeTKa Ha UeHUTe Ha yaesiute, Kako un
HaA4YNHOT Ha 06jaByBaH=e Ha TUe LieHU, ONUC Ha N3HOCOT M 3a4eCTEHOCTa Ha NnakakeTo
Ha Ao3BoJieHUTe HagomMmecTouu U TpoLwlouun 3a usaaBambe U OTKyn Ha yaenuTte

HeTo BpegHocTta Ha MMOTOT Ha POHOOT MO yaen e HeTo BpedHOCT Ha MMOTOT Ha doHaoT
nogeneHa co 6pojoT Ha yaenute Ha ®OHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeaHyBawe
€ [EeHOT 3a KOoj ce rnpecMmeTyBa HeTO BpedHOCTa Ha MMOTOT Ha PoHgoT. [eHoT Ha
BpegHyBawe (T-1) My npeTxognm Ha AeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce
npecmeTyBa HETO BpeAHOCTa Ha MMOTOT Ha PoHAOT. BKynHMOT 6poj Ha yaenu Ha POHOOT Ha
AEHOT Ha BpeaHyBakeTO Ce yTBpAyBa CO HaManyBake Ha 6pojoT Ha yaenu of NpeTxoaHnoT
AeH Ha BpegHyBake kou POHOOT MM MOBMEKON 3a CMeTKa Ha nuuaTta KoM Ha AeHOT Ha
BpeAHyBaweTo nogHene bapawe 3a oTKyn Ha yaenute Bo PoHOOT M CO TOa npecTtaHarne na
Guaat concTBeHUUM Ha yaenuTe, a ce 3roriemyBsa 3a 6pojoT Ha yaenu kon doHAOT rv nsgan
Ha nvuaTa Yin cpeactBa Ha OEHOT Ha BpedHYBaweTO Ce eBUAEHTUpaHM Ha cMeTkata Ha
®doHOOT CO uen 3a KynyBawe Ha yaenu Bo ®oHAOOT, a ce BO COrfacHOCT CO YCroBUTE BO
MpocnekToT 1 CtatyToT Ha ®oHAOT. HeTo BpegHocTa no yaen v BKYNHUMOT 6poj Ha yaenu Ha
doHOOT ce npecMeTyBa M M3pasyBa BO YeTupu feuumanHu mecta. Cute sronemysara U
HamanyeBaka Ha OpojoT Ha yaenn BO POHOOT Ce MpecMeTaHn N U3pas3eHn BO YeTUpu
AeunmarnHum mecTa.

HeTto BpegHocTa Ha wMmoTOT Ha POHAOT M HETO BpPegHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH oA roguHara.

5. AICTOPUCKK NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

JpywITBOTO 3a ynpaByBak-€ ja MpecMmeTyBa MnpocevyHaTa cTanka Ha MNpuUHOC Mo yaen 3a
cnegHvBee nepuoaun: 12 meceum, 2 roguHn U 5 roanHn, 04HOCHO O AAaTyMOT Ha OCHOBaH€e Ha
®OHOOT 0 AEHOT Ha U3BECTYBaHE.

Mpn npecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpuMHocC ce ynotpebyBaaT cegMUYHM NPUHOCK Ha
doHAOT.

[MpoceyHaTa cTanka Ha NpUHOC, 3aKIy4yHO co 26.12.2022 roguHa, nsHecysa:
0 -0,50% 3a 12 meceuu;
[1+0,70% 3a 24 meceuum;

0 +0,48% 3a 60 meceuu; 2
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[0 +0,45% opf ocHoBaweTO (04.12.2014 rognHa).

MpyvHOCOT BO MMHATOTO € o MHOpMaTUBEH KapakTep W He MpeTcTaByBa WHAMKauuja 3a
MOXXHMOT NPUHOC BO MAHWHA. OCTBAPEeHMOT NPUHOC BO MUHATOTO € U3paseH No oaGuBaHeTo
Ha cuTe TPOLLOLM KOU Cce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AXxypupaHu nogaTtoumn og AobveHnTe pesyntaTty 3a NpoceyHaTa cTanka Ha NpMHOC MO yaen
ce objaByBaaT KBapTanHo Ha odumumjanHa Beb-cTpaHuua, HajgouHa Bo pok og 10 aeHa no
NCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaaT nogartoumre.

Mpu objaByBaHk-€TO Ha NogaTouy 3a peknamMmHu Luenu, ce ynotpebyBa cTanka Ha NpUHOC No
yOoen 3a oapedeH BPeMEHCKM Mepuod, Koja ce u3pasysa BO MPOLEHTU CO 3a0KPYXKyBare Ha
[Be AeuumMarnHm mecTa.

6. HAYUH HA NMPECMETYBAKWE HA USHOCOT HA HAOOMECTOLUWUTE U TPOLUOLIUTE
HA TOBAP HA UMOTOT HA ®OHOOT U UHBECTUTOPOT

HAOOMECTOLUWM U1 TPOLWIOUW HA TOBAP HA UMOTOT HA oOHOOT
Ha ToBap Ha nMoToT Ha POHAOT ce NpecMeTyBaaT cregHUTe HaAOMECTOLM N TPOLLUOLIM:

v HagomecTtok 3a ynpaBsyBahe co PoHAOT;

v/ HagomecTtok Ha geno3uTtapHaTta 6aHka;

v Tpowouu Bo Bpcka co Kynonpogaxba Ha MMOTOT Ha PoHAOT;
v/ [pyrn Tpowouu Kou ke npousnesaT BO TEKOT Ha paboTereTo.

6.1 HAJOMECTOK 3A YINPABYBAHE CO ®OHAOOT

HapgomectokoT koj ce Hannatyea og PoHOOT € HaJOMEeCTOKOT 3a YnpaByBahe
Ha [pylwTBOTO, @ KaKko OCHOBWLIA C& KOPUCTM BKyMHaTa BPeOHOCT Ha MMOTOT Ha ¢poHOoT
HamaneHa 3a M3HOCOT Ha 06BpckuTe Ha ¢OHAOT BP3 OCHOBa Ha BrOXyBakaTa BO
bMHaAHCUCKN MHCTPYMEHTU, Ha IGHOT Ha BpeAHyBakwe Ha PoHAOoT, No cnegHaTa dopmyna:

OcTtBapeH roguileH HagoMecT 3a ynpaBsyBare X 1 / 365

ApywTBOTO HannatyBa HagOMECTOK 3a ynpaByBawe BO BucuHa of 2,00% roauwHo oA
BKynHaTa BPpeAHOCT Ha UMOTOT Ha (POHAOT HamarneHa 3a M3HOCOT Ha 06BpckMUTE Ha poHOOT
BP3 OCHOBA Ha BMNoXyBakaTa BO (PMHAHCUCKM MHCTPYMEHTM M UCTUOT BO LLENIOCT My npunara
Ha [pywTBoTO. [pylWITBOTO ro HannaTtyBa HagOMECTOKOT 3a ynpaByBakwe efHall MeCeYHo,
Kako 36up Ha cuTe AHEeBHM BPeQHOCTU Ha HAaAOMECTOK 3a MeceLoT Ha KOj LUTO ce OfHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA
23
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[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHOOT nnaka HagOMecTouM M TPOLWOoUM Ha
genosuTtapHaTta b6aHka 3a pabotute kom ce AedUHMpaHM BO OOroBOPOT CO Aeno3uTapHaTa
b6aHka, 3akoHoT, CtaTtyTtoT M [lpocnektoT Ha PoHOoT m Tapudpata 3a HagomecToun W
TpoLioum 3a BpLUeH€e Ha paboTn Ha [eno3ntapHaTa 6aHka.

Ha TtoBap Ha wmmoToT Ha doHgoT, OdpywTtBoTo Ha [enosutapHata 6aHka v nnaka
HaJOMECTOK MpecMeTaH Ha roguvulHO HMBO, KOj Ce NpecMeTyBa of BKynHaTa BPeAHOCT Ha
MMOTOT Ha OHAOT HamaneHa 3a M3HOCOT Ha o06BpckMTe Ha (POHOOT BP3 OCHOBA Ha
BNOXyBawata BO (PUHAHCUCKN WMHCTPYMEHTU Ha PoHOOT, Ha OEHOT Ha BpedHyBake Ha
UMOTOT Ha POHAOT, CO NPUMEHA Ha crnegHuBE CTanKu:

o 1.000.000.000,00 penapwu 0,21%
Op 1.000.000.001,00 — 1.800.000.000,00 geHapwm 0,19%
Hap 1.800.000.001 peHapwu 0,17%

MpPOLEHTOT ce 1CKaXyBa Ha roauLLIHO HMBO CO NMPUYMEeHa Ha NponopLMoHanHa MeToaa
actual/actual, a HannataTa Ha HaIOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

NcTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, OpylITBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
TpoLuoumnTe Ha cyb-aenoauTapHa GaHka. MI3HOCOT Ha OBME TPOLIOLM € eOHaKoB Ha peariHo
OCTBapeHuTe TPOLLOLM.

3a acucTtupare BO MPOLIECOT Ha MNoBpaT Ha AaHOK OO CTPaHCKM XapTuuM o4 BPEAHOCT BO
concTtBeHocT Ha PoHaoT, [dpywTBOTO Ce 06Bp3yBa Ha baHkaTta ga u ncnnaka HagoMecTok oA
cpeacTteaTta Ha goHAoT Bo BucuHa of 1.000 aenapu no MCUH + B + peanHu TpoLwlouw.

6.3 TPOLLOLIN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT

OBue TpoLoumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe M NpoJaBake Ha MMOTOT
Ha PoHOOT (Ha npumep: Tpowoun 3a Bpokepcku npoBu3nKM, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuM OA4 BPEAHOCT, OAHOUM WU eBEeHTyanHu APYrn TPOLLOLM
NMoBp3aHM CO NMOpPaMHYBaHETO Ha TpaHcakuumTte). MI3HOCOT Ha OBME TPOLLOLUU € BO BMCMHA Ha
CTBaApHUTE TPOLUOUM KOW MpouaneryBaaT of [OroBopute, OAHOCHO TapudHMuMTE Ha
PENEBAHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar-€ 1 NpoaaBane Ce pasnmKkyBaaT BO 3aBMCHOCT Of TUMOT Ha XapTuuTe of BPe4HOCT U
roreMmHaTa Ha HamnoroT.

6.4. APYI' TPOLUOLM KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTi Tpoloun Ko ke mnpousnesaT BO TEKOT Ha paboTereTo, a ce HannatyBaaT Ha
TOoBap Ha UMOTOT Ha PoHOOT ce:

v Tpowouu 3a roguwiHa peBusnja;
v Tpowok 3a ncnnata Ha gaHoun Ha OTBOPEHUOT (POHA; 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

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowoumn 3a Bpakarwe Ha [aHOK Ha AvBuAeHOA AOKONKY W3HOCOT Ha UCTUTEe e
MOHU3OK O WM3HOCOT Ha NPUNMBOT Of MOBPATOT Ha [AHOKOT Ha AuBuaeHaa (npwm
ucnnarta Ha guBuMaeHAa o4 CTPaHCTBO ce 3adpXKyBa AaHOK Ha gobuBka oA cTpaHa Ha
ncnnakayot BO 3emjaTa Ha ucnnata. Bp3s ocHoBa Ha meryHapogHuTe OOoroBopu 3a
opberHyBawe Ha OBOjHO ofgaHoyyBawe cknydeHu mery P. CesepHa MakegoHuja u
apyru 3emju, [pyliTBOTO MMa npaBo Aa noBeae nocranka 3a Bpakake Ha 3afp>XaHnoT
JaHoK Npu ucnnaTta Ha anBuaeHaa. [pywTBOTO Ke NokpeHe BakBa nocrtarika camo BO
cnyyamte BO KOW U3HOCOT Ha BpaTeH AaHOK ke buae noronem of peariHo HactaHatuTte
Tpowoun 3a MOKpeHyBakwe Ha noctankaTa). Tyka Bnerysaat TPOLIOUM KOH cy6-
aenosntapHa baHKa 3a U3roTeyBake Ha Bayyepu 3a noBpaT Ha AaHOKOT Ha AuBuaeHaa
No xapTuja o BPedHOCT WM Tpowouw KOH Aerno3utapHa GaHka 3a nocpedyBake BO
NpoLecoT Ha NoBpaT Ha AaHOKOT, COrnacHoO akTyenHute TapudHuun Ha 6aHkuTe, Kako
N OCTaHaTu pearnHu TpoLwoun (nowTapuHa, Tpowoumn 3a NpeBos, HagOMeCTOLUN KOU U
HannaTtyBaaT AaHOYHUTE ynpaBu Ha COOABETHUTE ApXaBu of Kou ce BGapa nospaT Ha
AAHOKOT U cn.)

OBuve Tpowoumn M cogpxaTt TpowlouuTe KoM Ke npowusnes3aT BO TEKOT Ha paboTeneTo Ha
doHOOT M Ke ce HannatyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BMCMHA Ha pearnHo
OCTBapeHUTe TPOLLIOUM KOW npowusnerysaat of [OroBopuTe, OLHOCHO TapuHUUMTE Ha
peneBaHTHUTE MHCTUTYLINN.

O0ANWHMOT HaJOMECT 3a ynpaByBake M HAaQOMECTOT 3a Aeno3ntapHa GaHka BKNy4dyBajKu v
N oCTaHaTuTe TpowouM 3a paboTa Ha TOBap Ha WHBECTULMCKMOT POHL € OYeKyBaHO Aa
BNMjaaT Ha HamanyBake Ha MAHWUTE O4YeKyBaHW NMPUHOCKM Ha (POHAOT BO MPOLIEHT Of OKOIy
2,30% Ha roguLHoO HUBO.

HAOOMECTOLUU U TPOLLOLUM KOU CE HAMNMATYBAAT O1 MUHBECTUTOPOT
HagomecTtouunTe kou MOXe Aa ce HannaTyBaaT o4 UHBeCTMTOpPOT Bo ®OHAOT ce:

* Bre3eH HaJOMeCTOK KOj ce oAbuBa o[l U3HOCOT 3a ynrnarta BO MOMEHTOT Ha npoaaxba
Ha yoenuTe
- HaunHoT Ha HannaTa Ha BNe3HVWOT HaJOMECTOK € 06jacHeT Bo To4ka 6.5.

* U3ne3eH HaJOMECTOK Koj ce oabvBa o HeTO BpedHOCTa Ha MMOTOT Ha PoHOoT no
yAen BO MOMEHTOT Ha OTKYy;
- Mpu oTkyn Ha ygenu OpylwTBOTO HEMa Aa HannaTyBa U3ne3eH HaoMeCTOK.

* Tpowloum 3a nevyaTere Ha obpacum 3a 3anuwlyBame Ha yaenu;
- TpowouuTte 3a nevaTewe Ha obpacuu 3a 3anvllyBawe Ha yoenu Hema da ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TpoLLOUM ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLUOLUMN 3A USOABAKE HA YOEJIN — BNE3EH HAOOMECTOK
25
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BrneseH HagoOMecTOK MpeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nraka npu ynnata Ha
cpeacTea Bo ®OHAOT, CO Len KyrnyBahe Ha yaenu u UCTMOT ce oabuBa of U3HOCOT Ha npBaTa
ynnata.

M3HOCOT Ha BneseH HagoOMeCT ke ce yTBpAayBa cCriopen ckKanarta hnpukaxaHa BO Tabenata

nogony:

N3Hoc (MKD) BneseH HagomecT
A0 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%
15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 2%
61.490.001 - 153.745.000 1,5%
Hag 153.745.001 1%
WN3Hoc (EYP) BneseH HagomecT
Ao 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

N3HocuTe Bo BTOpaTta Tabena u BO cute npumepu nogony BO cTaTtyToT ce BO EBpa no
npoceyeH cpeneH kypc Ha HBPM n ce ncknyynBo o MHopMaTUBEH KapakTep.

Mpn ynnata Ha napuvyHM cpencTBa Ha XUpo cmeTka Ha PoHOOT, CO uUen Ha [o3Haka
KynyBawe ygenu og ®oHgoT, 6e3 nogHecyBawe Ha bapawe 3a nsgasawbe Ha ygenu ke ce
nsgagaT yaenu 3a M3HOCOT Ha ynnarata HamaneH 3a Brnes3eH HaJoMeCTOK NnpecMeTaH Ha
M3HOCOT Ha ynnaTtaTta crnoped Tabenata oA OBOj CTaB, MCKITYYMBO camo AOKONKy KnuneHTtoT
HemMa BeKe 3arnoyHaT nnaH Bo POHAOOT Kaj KOj He Ce UCMONHETN OrpaHnYyyBayvkuTe napamMmeTpu
Ha NNaHoT (4OroBOPEH N3HOC NN BPEME Ha Tpaewe Ha NnaHoT).

lMnaHoBuTe 3a ynnaTta ce geTtanHo objacHeTn Nnogony Bo Toyka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EDHOKPATHA YTIJTATA 26
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Kora nHBeCTUTOPOT Ke ce oanyyn 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha BreseH
HagJOMECT Ke ce yTBpAu cnopeq TabeneTa Bo ctaB 2 04 OBaa TOYKa.

MuHMManNHNMOT Napu4eH M3HOC 3a KynyBake Ha yaenu Npeky egHokpaTHa ynnaTta M3HecyBa
1.000 peHapw.

BnesHnot HagomecTok ce npecMeTyBa CO NpMMeEHa Ha criegHaTta oopmyna

BKyMneH usHoc Ha ynnata x 100
BMNe3eH HafloOMeCTOK = BKyMeH U3HOC Ha ynnaTa -

100 + % BneseH HagoOMeCcToK

lMpumep: Ookonky egHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnarta, crnopej
Tabenarta BNe3HWOT HagomecT 6u 6un 4,5% og ynnaTtaTa, ogHocHo 645,93 eBpa, nnun 15.000
- ((15.000,00x100) / (100+4,5)).

KnueHTOT umMa npaBo BO cekoe BpeMe Aa nobapa uernoceH unu gernymeH oTkyn Ha
yoenute. KnNnnMeHTOT Mma npasBo MOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € ucnnaTeH co
OTKynoT 6e3 Aa My ce HannaTtu OOMNOMHUTENeH BneseH HagoMecCT 3a Toj M3Hoc. Bo cnyuaj
Ha WOHW €e[HOKpPaTHW ynnaTu KoM 1o HaaMWHyBaaT MPEeTXOAHO OTKYNEHWOT W3HOC,
ApywTBOTO Ke HannaTyBa Bre3eH HaZOMeCT BO corflacHocT co Tabenata of ctas 2 of
Touyka 6.5. Bo cny4aj kora KnNMeHToT Beke uma cpeacrtBa Bo PoHAOT 3a maHuTe ynnatu
MPOLEHTOT 3a Bre3eH HagoOMeCT 3a HoBaTa ynnarta Ke ce onpefenyBa kako 36up of
NoCTOEYKMTE YnnaTu U M3HOCOT Ha HoBaTa ynnara.

6.5.2. MPOIrPAMWPAH TJ1AH

NHBecTuTOpUTEe MoXat aa nsbepart NporpammpaH nnaH Ha ynnaTtn, OQHOCHO Aa UHBeCTMpaat
Bp3 0asa Ha egHakBM roguwHu ynnaTtu. NporpammpaHnoT nnaH ce CKrydyBa Ha BPEMEHCKM
nepuwog on muHumym 10 rogmHm o makcumym 30 roguMHu. MWHUManHWOT M3HOC Ha
nporpamupaH nnaH nsHecysa 153.000,00 geHapw.

WHBecTuTOpUTE NpuW NpBaTa ynnarta (npeaTa roguwHa ynnarta) nmaat obspcka ga ynnartar
N3HOC NOBMCOK O M3HOCOT Ha BNIE3HMOT HAAOMECTOK 3a [MporpammpaHnoT nnaH.

CnegHute roguvwHu ynnatn Moxat Ada ce ynnaryBaatr U MeCe4yHO, KBapTalilHO MU
noJ1yroaniLiHo.

Mpu kpevpane Ha [NporpamupaH nnaH, UHBECTUTOPOT MOXE Aa CTEKHE MOMOBOJSIEH M3HOC Ha
BME3HMOT HAJOMECTOK BO OAHOC Ha e[HOKpaTHWTE ynnaTu, BO 3aBUCHOCT O BKYMHUOT
[IOrOBOPEH M3HOC Ha nnaHoT. [poueHTOT Ha BNEe3HNOT HAaJOMECTOK Ce OnpeaenyBa CorfnacHo
Tabenarta Ha Bre3Hu HagoMecToLM BO Touka 6.5.

BnesHnoT HagomecTok e aen og npearta ynmnarta u ce npmMmeHyBa crnegHarta cbopmyna:

BkynHo goroBopeH 1M3Hoc x 100
BMe3eH HaflOMEeCTOK = BKyMNeH JOrOBOPEH U3HOC -

100 + % BneseH HagOMEeCTOK
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lpumep: NHBECTUTOPOT KOj Ke oanydm ga uHeectupa BkynHo 26.000,00 espa BO nepuos of
25 roguHu co egHaksm roguwHu ynnatu no 1.000 eBpa rogvuwHo, Bf€3HUOT HaJOMECT Ke
nsHecysa 1.000 eBpa, npecmeTaH no gopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MpBaTa ynnata Tpeba ga nsHecysa 2.000 espa.

Bapare 3a usgaBawe Ha yaenu kaj ynnatu no [lMporpamupaH nnaH ce nogHecysa camo
eHall O4HOCHO Npw nNpBaTa ynraTa Ha CPeACcTBa 3a akTUBUPaHE Ha MIaHoT.

MHBecTMTOpPOT KOj npuctanun Ha lNporpamupannoT nnaH MCTUOT ro 3aBpLUyBa Kora BO LienocT
Ke ro ynnatu [OroBOpPeHMOT M3HOC Ha WHBECTMUMjaTa UM Kora Ke M3MUHE BPEMEHCKUOT
nepuos 3a Koj € CKIyYeH.

Bo cnyyaj Ha npeHOC Ha napuyHUTE CpedcTBa 3a KyneHw yaenu, of efeH Bo Apyr doHA
ynpaByBaH o cTpaHa Ha [OpywTBoTo, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He goara
00 NPEKUH Ha NNaHoT.

Bo cnyyaj Kora ce BpLUM NPEHOC Ha yaenu No OCHOB Ha HacneAcTBO MM AOroBOpP 3a NoAapok,
OCBEH LUTO Ce MpeHecyBaaT yAenu 3anuilaHn Bo perucTapoT Ha yaenu co caMmoT NpeHocC ce
OBO3MOXYBa W MPEHOC Ha NNaHOT Ha BroXyBawe. MCTO Taka Ha NMUETO Ha Koe ce
npeHeceHn yaenuTe Baxar npaBaTa Kako U 3a CEeKOoj peoBeH KIMEHT.

KnnueHToT nma npaBo BO cekoe BpeMe aa nobapa uenoceH unv genyMeH OTKyn Ha yaenure
npu WTO He foafa A0 NPeKkVH Ha nnaHoT. KnMeHTOT Mma npaBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € MCnfaTeH Co OTKynoT, a NoToa Aa NPOoAOIPKM U NoHaTaMy Aa BpLuM ynnatu
nog uctmot 6poj Ha Gapawe 6e3 ga My ce HannatyBa AOMOSIHUTENEH HaAoOMECT Ao
NCNOJSTHYBakEe Ha OrpaHudyBayvykuTe NapameTpu Ha NIaHoT (AOrOBOPEH M3HOC UK BPeEME Ha
Tpaewe Ha NnaHoT). Bo cnyyaj Kora KNMeHTOT ke M3BpLUM OTKYM Ha cuTe yaenu n JOKOSKY BO
BpemeTpaerwe og 60 meceun (6e3 npeknH) HeroeaTta coctojba Ha yaenun nsHecysa 0 ro ryou
nNpaBoOTO MO UCTEKOT Ha 60-Te Mmeceun ga BpwK ynnatu 6e3 HagoOMeCTOK nog UCTUOT Bpoj Ha
BGapare, Kako U NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € UcnnaTeH co OTKYMoT.

Bo cny4yaj kora kKnueHToT Beke uma cpefctea BO POHAOT 3a MAHUTE ynnaTu NPOLEHTOT 3a
BNe3eH HaOMECT 3a HoBaTa ynnaTta Ke ce onpegenyBa Kako 30Mp o MOCTOEYKMOT MNiiaH 3a
ynnarta n n3HoCcoT Ha HoBaTa ynnaTa.

6.5.3. KOMBNHNPAH MNIAH

NHBecTutopute Moxat ga msbepat KombuHupaH nnaH Ha ynnatn. KomGuHupaHuoT nnaH
npeTcTtaByBa NocebHO An3ajHMpaH NnaH Koj 0BO3MOXyBa koMOUHauMja o npBa eaHOKpaTHa
ynnata M egHaksuM rogvuwHu ynnatu. [MnaHoT ce cknydyyBa Ha BpPEMEHCKM nepuon of
MUHUMYM 10 rogmHn o makcumym 30 roguHu. [naHOT ce CoCToM Of eQHOKpaTHa ynnarta u
noHaTaMmy nNpOAOSPKYBa CO e€OHaKBW rOAMLLHM ynraTu COrfacHo yTBpAeHaTa AuHaMuKa.
MuHMManNHNOT M3HOC Ha KOMBUHUPaH nnaH nsHecysa 153.000,00 aeHapw.

EnHokpaTHa ynnata co Koja ce aktmBupa KOMOMHUpaHWOT nnaH Tpeba ga Gwuae noronema
nUnu egHakea oA Tpy (3) roguLLHK yrnnaTu.
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BrnesHnot HagomecTok e gen oA npBata egHoOKpaTHa ynnata un UCTnoT Ke ce oapenn Kako
36|/|p o BKYNHWOT U3HOC Ha edHaKBUTE roaunLliHn ynnatn U eaHoKpaTHaTa ynnaTta, cornacHo
TabenaTa Ha BNe3HN HagOMeCToLM BO ToYKa 6.5.

3a HeroBa npecmeTKa ce KOpUCTK criegHaTa dopmyna:

BkynHo norosopeH n3Hoc x 100
Bne3eH HaJOMECTOK = BKYNeH A0roBOPEH NU3HOC -

100 + % BneseH HagoOMeCcToK

CnegHnte roguwiHu ynnath MoXxat Aga ce ynnaryBaatr WU MecCce4yHO, KBapTaliHoO ¢
nonyroguLiHo.

[Mpumep: NHBECTUTOPOT KOj Ke OANy4Yn Aa UHBECTMPA Ha caMuOT CTapT edHOKpaTHa ynnarta
og 10.000 eBpa u Bo nepuog on 20 roavHu epHakeu rogvwHn ynnatm no 2.000 espa
roguwHo BkynHo ke nHeectmpa 50.000 espa.

BnesHnot HagomecT ke nsHecyBa 1.691 eBpo npecmeTaH no cdopmyna 50.000 — ((50.000 x
100) / (100 + 3,5)) = 1.691.

Bapame 3a nsgaBare Ha yaenu kaj ynnati no KomGuHupaH nnaH ce nogHecysa camo efHalu
OOHOCHO Mpu NpBaTa ynnaTta Ha cpeAcTBa 3a akTMBMpaHe Ha NnaHoT.

MHBeCTUTOPOT KOj Nnpuctanun Ha KomGuHMpaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LIESIOCT Ke
ro ynnaTtu JOroBOpeHMOT M3HOC Ha MHBECTUUMjaTa Unu Kora ke N3MmHe BpeMEHCKUOT nepuog
3a KOj € CKITyYeH.

Bo cnyyaj Ha npeHOC Ha napuvyHUTe cpedcTBa 3a KyneHwu yaenu, oA edeH BO Apyr ¢ooHA
ynpaByBaH o4 cTpaHa Ha [OpywTBoTo, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
[0 NPEeKMH Ha NnaHoT.

Bo cnyyaj kora ce BpLuM NpeHoC Ha yaernv No OCHOB Ha HacneacTBO Uy AOroBop 3a Nogapok,
OCBEH LUTO ce npeHecyBaaT yaenu 3anvilaHn Bo permctapoTt Ha yaenu co caMmnoT NpeHoc ce
OBO3MOXYBa M MPEHOC Ha NNaHOT Ha BMoXyBake. VICTO Taka Ha nuuUeTo Ha Koe ce
npeHeceHn yaenuTe BaxaT rpaBaTa Kako U 3a CEeKOj pelOBEH KINEHT.

KnueHTOT Mma npaBo BO cekoe Bpeme ga nobapa LenoceH unu genyMeH OTKyn Ha yaenurte
Mpy WTO He goara A0 MPEeKUH Ha nnaHoT. KnMeHTOT mma npaBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € MCnnaTeH co OTKYMOT, a NoToa Aa NPOAOSKU M NoHaTaMmy [a BpLUM ynnaTu
nog uctuot 6poj Ha Oapamwe 6e3 ga My ce HannaTyBa AOMNOMHUTENEH HaAOMECT [0
NCMNOSNHYBaHke Ha OrpaHM4yBayYKkMTE MapaMeTpu Ha NNaHoT (ZOroBOPEH U3HOC UMM BPEME Ha
Tpaewe Ha nnaHoT). Bo cny4yaj kora KNMeHTOT ke M3BPLUM OTKYMN Ha cUTe YAenu U OOKOSKY BO
BpemeTpaewe of 60 meceum (6e3 npeknH) HerosaTa cocTtojba Ha ygenu mnsHecysa 0 ro rybu
NpaBOTO MO UCTEKOT Ha 60-Te Meceum Aa BpLM ynnaTn 6e3 HagoMecTok noa UcTuoT 6poj Ha
Gaparse, Kako 1 MOBTOPHO Aa ro YnnaTu M3HOCOT KOj My € UCNiaTeH Co OTKYMOT.
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Bo cnyyaj kora knneHTOT Beke UMa cpeactsa BO (POHAOT 3a MOHUTE ynraTu rnpoueHToT 3a
BMne3eH HaoOMecCT 3a HoBaTa ynnaTta Ke ce onpeaenysa Kako 36up o4 NOCTOEYKMOT MnnaH 3a
ynnarta n n3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UTHBECTULUWNCKW TJAH

MHBeCcTMLMCKMOT NnaH npeTcTaByBa AOroBOp 3a KynyBawe Ha yaenv Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT NilaH CTaHyBa COMNCTBEHUK
Ha yaenu og ®oHOOT T.e KpaeH kopucHuK. OBOj OroBop ce CKrlyvyyBa nomMmery npasHoO nuue —
paboTtogaBay, 3gpyxeHue Ha paboTogaBaudn, MpPoOdEeCcUoHarHO 3OpyXeHne, CUHAUKaT,
30pYXeHWe Ha rparaHu, KOH30puuMyM unm Apyr obnuk Ha opraHusvpane/3gpyxyBame Ha
nvua Koj e pernctpupaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLWIHMOT TekcT: OpraHu3aTtop) u
OpywTtBoTo. Ha ocHoBa Ha oBoj goroBop OpraHu3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napudeH M3HOC 3a KynyBawe Ha ygenn Bo PoOHOOT BO UMe M 3a CMeTKa Ha KpajHuUOoT
KOPUCHWK.

ApylwTBOTO € JOMKHO Aa 'M MHBECTMpa ynnaTteHuTe cpeacTBa BO COrfacHOCT CO 3aKOHOT U
oBOj [lpocnekT co uen ocTBapyBake Ha MNPUHOC U MUHUMU3MPAHKE Ha PUSUKOT Of
nHBecCcTUpamweTo. bapawe 3a msgaBawe Ha ygoenu kaj ynnatm rno MHBeCTUUMCKM nnaH ce
nogHecysa camMo efHall OAHOCHO MpW npBaTa ynnata Ha CpedcTBa 3a akTMBUpare Ha
nnaHot. [lpBata ynnata no WHBECTMUMCKMOT nnaH ce u3BplyBaaT Ha roAWULLIHO
HuBo.CnegHnte roguvWHK ynnatu MoXaT [a ce ynnaTyBaaT MeCeYyHOo, KBapTarHO U
NONyroAauvLLIHoO.

MWHUMANHNOT NapuyeH U3HOC 3a KynyBake Ha yAenu npeky ynraTta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTopoT e [orpkeH Aa goctaBu [0 [pylwTBOTO M3BEeCTyBawe 3a MPEecTaHOK Ha
paboTeH o4HOC, AenoBeH O4HOC, OAHOCHO 3a NMPEecTaHOK Ha CUTe WAHW ynnaTh Ha cMeTKa Ha
Ouno Koj 4neH, Nno GuMnNo Koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha KOro My npecrtaHan
paboTHMOT OOHOC, AENOBHUOT OOHOC, OOHOCHO CBOJCTBO Ha uyneH Ha OpraHu3aTopoT, MoXe
Aa octaHe Bo ®oHAoT unu ga nogHece bapawe 3a genymeH unuv LenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHMoT HagoOMecToK 3a u3gaBake Ha yaenu kaj ynnatm no MHBecTuuMcKM nnaH ce
npecMmeTyBa W HannaTyeBa CO npBaTa ynsaTta 3a LenvMoT JOroBopeH U3HOC 3a BNOXYBake, CO
wTto OpraHn3aTopoT Ha IHBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO MOMOBOJIHM YCIOBU 3a
KynyBake Ha yAdenu BO 3aBUCHOCT O BUCMHATA Ha BKYMHO [OrOBOPEHUOT M3HOC Ha
MHBecTULUUCKMOT nnaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.5. AOMONHNTENHO HAMAITYBAHE HA BJIESEH HAOMECTOK

[pylwTBOTO MOXe Aa ro Hamanu unu BO LenocT Aa ro ocrnoboan oa nnakakwe Ha BneseH
HaJOMECTOK UHBECTUTOPOT [AOKOSIKY ce paboTu 3a NOMMcK 3a XXMBOTHO OCUrypyBake Bp3aHu
CO MHBECTMLMCKM POHOO0BU-T.H. unit linked npogykTn nnu QOKONKY MHBECTUTOPOT € GaHka,
WHBECTUUMNCKM OHA, OcuryputerniHa KOMnaHuja, neH3nucku doHO, Kako wun  apyrm
WHCTUTYLMOHANHN MHBECTUTOPU. 30
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ApywTBOTO MOXe fa ro Hamanu wunu BO UenocT ocnoboau oA nnakake Ha BreseH
HaJJOMECTOK NHBECTUTOPOT WM JOKOMKY UCTUOT MMa npucTaneHo Bo Apyr OH yrnpaByBaH o[
ApywTBOTO.

6.5.6. TPOWLIOUW 3A NMPEMWH O EAEH BO APYI ®OH[ YINPABYBAH O APYLWITBOTO

ConcTBeHVUMTE Ha yaenu nMaaTt MOXHOCT [a M3BpLUaT NMPeHOC Ha yaenute of eAeH BO Apyr
doHA ynpaByBaH of, cTpaHa Ha [OpywTtBoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe of efeH BO
Apyr ®oHA ke ce HannaTtyBa Brie3Ha NpoBu3Mja COrfacHoO Baxeykute ycrnosu Ha PoHOOT BO
KOj ce npucTanyBa, OCBEH ako Beke e[ijHall e HannaTeHo Brie3Ha nposusuja. bpojot Ha yaenu
KOj ke Buae nNpeHeceH He e orpaHM4YeH BPeMEeHCKN HUTY cropepn BpeAHOCT, OAHOCHO MOXe Aa
ce npasaT HeorpaHuyeH 6poj Ha NpeHocCwu.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHBATA HA ®OHAOOT

Masapute, 3eMjute U UHCTPYMEHTUTE Kou ke Buaat gen og noptodnmoTto Ha oHAOT ce
npukaxaHu Bo Touka 3. Onuc Ha eneMeHTUTe NoBpP3aHM CO BrOXYBaHETO.

MU3BELITAJ 3A CTPYKTYPATA HA BJIOXKYBAIATA HA ®OHAOT HA JIEH 26.12.2022 TOAUHA
B®II IPEMUYM AKIIHUMU - 0TBOpEH HHBECTULUCKH (OHT

9100000000059
y4yecTBo
y4ecTBo BO 9
. HabaBHa BpeaHOCT Ha concreseHocCTa
. 6poj Ha BKYNHO HabaBHa BpeAHoCT No umortot
nosuumja ueHa no AaTyMOT Ha X Ha
aKkuumn . ueHa . aKumja Ha
akuuja u3BewTajoTt M3paBayoT
(%) doHaoT
(%)
AKUMMU
OBUYHM akuun
MKALKA101011 / ALK 1.242,0000 | 18.440,1700 22.902.691,1400 21.237.392,7000 17.099,3500 0,09% 0,82%
MpropuTeTHM akumm
AKLUM Ha 3aTBOPEHU
WHBECTULMCKN (DOHO0BU
BrynHo akuuv oA 22.902.691,1400 21.237.392,7000 0,82%
AOMalUHU U3paBavun
OBUYHM aKuun
BE0974293251 / INBA 7.206 3.305,3498 23.818.350,3944 25.162.616,2962 3.491,8979 0,00% 0,97%
US0378331005 / AAPL 6.180 9.655,1202 59.668.642,5394 47.196.995,5369 7.637,0543 0,00% 1,81%
CH0012221716 / ABBN 6.092 2.075,4437 12.643.602,8376 10.699.934,2705 1.756,3910 0,00% 0,41%
US00287Y1091 / ABBV 43 7.362,1854 316.573,9739 406.195,6081 9.446,4095 0,00% 0,02%
CH1169360919 / ACLN SW 304 - - 362.406,3843 1.192,1263 0,00% 0,(3%

[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

FUND MANAGEMENT

NLO011794037 / AD 2.390 1.857,1296 4.438.539,8516 4.085.332,9105 1.709,3443 0,00% 0,16%
US00724F1012 / ADBE 254 30.833,0936 7.831.605,7785 4.978.987,5668 19.602,3133 0,00% 0,19%
DEOOOALEWWWO / ADS 1.439 15.603,9564 22.454.093,2596 11.142.115,9058 7.742,9575 0,00% 0,43%
NLO012969182 / ADYEN 224 104.636,7719 23.438.636,9120 17.914.740,4800 79.976,5200 0,00% 0,69%
FRO000120073 / Al 4.958 8.216,0052 40.734.953,7583 40.780.925,7458 8.225,2775 0,00% 1,57%
NLO000235190 / AIR 4.486 6.836,7262 30.669.553,6691 30.838.062,6791 6.874,2895 0,00% 1,18%
NLO000235190 / AIR GR 745 6.884,9684 5.129.301,4878 5.118.595,7126 6.870,5983 0,00% 0,20%
DE0008404005 / ALV 3.602 12.588,6857 45.344.445,7219 44.806.808,4178 12.439,4249 0,00% 1,72%
US0311621009 / AMGN 1.943 14.044,3988 27.288.266,9296 29.700.099,8824 15.285,6922 0,00% 1,14%
US0231351067 / AMZN 3.172 7.155,9876 22.698.792,8223 15.661.753,0927 4.937,5010 0,00% 0,60%
NL0010273215 / ASML 2.643 42.447,2102 112.187.976,4533 84.047.121,8507 31.799,8948 0,00% 3,23%
US0258161092 / AXP 2.219 9.586,3718 21.272.159,0445 18.894.983,9511 8.515,0897 0,00% 0,73%
GB0009895292 / AZN 4.056 6.290,1880 25.513.002,6579 31.854.830,1421 7.853,7550 0,00% 1,22%
US0970231058 / BA 1.951 10.946,4932 21.356.608,1396 21.363.368,3975 10.949,9582 0,00% 0,82%
GB0031348658 / BARC 5.821 137,3079 799.269,4547 641.693,6702 110,2377 0,00% 0,02%
DEOOOBASF111 / BAS 8.100 3.741,2386 30.304.032,2558 23.039.605,1214 2.844,3957 0,00% 0,88%
GB0002875804 / BATS 6.875 2.109,1510 14.500.413,1663 15.934.594,7784 2.317,7592 0,00% 0,61%
DEOOOBAY0017 / BAYN 10.465 3.010,3811 31.503.638,6834 31.302.090,1393 2.991,1218 0,00% 1,20%
DE0005200000 / BEI 250 5.569,8483 1.392.462,0650 1.636.442,6400 6.545,7706 0,00% 0,06%
AUOO0000BHP4 / BHP 3.582 1.615,0203 5.785.002,5946 6.422.230,9632 1.792,9176 0,00% 0,25%
US09857L1089 / BKNG 31 130.454,7723 4.044.097,9422 3.539.775,2444 114.186,2982 0,00% 0,14%
DE0005190003 / BMW 1.313 5.453,3732 7.160.279,0510 6.744.819,8142 5.136,9534 0,00% 0,26%
FRO000120644 / BN 755 3.364,2179 2.539.984,5372 2.320.769,4234 3.073,8668 0,00% 0,09%
FRO000131104 / BNP 8.787 3.600,6570 31.638.973,0511 29.083.190,8082 3.309,7975 0,00% 1,12%
FRO000131104 / BNP GY 900 3.743,2240 3.368.901,5820 2.992.106,1744 3.324,5624 0,00% 0,11%
GB0007980591 / BP/ 35.085 242,6752 8.514.260,9182 11.742.339,6280 334,6826 0,00% 0,45%
UsS0846707026 / BRK.B 1.429 16.257,7064 23.232.262,4456 25.366.546,4974 17.751,2572 0,00% 0,97%
GB0030913577 / BT/A 3.000 124,4950 373.484,9096 239.009,0940 79,6697 0,00% 0,01%
US14448C1045 / CARR 1.274 2.949,2241 3.757.311,4575 3.083.575,6382 2.420,3890 0,00% 0,12%
US1491231015 / CAT 2.585 11.241,1981 29.058.496,9954 35.912.801,8497 13.892,7667 0,00% 1,38%
CH0210483332 / CFR 2.450 7.932,3495 19.434.256,1807 17.841.990,1520 7.282,4450 0,00% 0,69%
CH0559601544 / CFRAO 44 59,4683 2.616,6052 2.030,1062 46,1388 0,00% 0,00%
US79466L3024 / CRM 2411 13.419,6085 32.354.676,1943 18.075.008,9651 7.496,8930 0,00% 0,69%
FRO000120628 / CS 18.893 1.558,4516 29.443.825,3105 30.719.718,9616 1.625,9842 0,00% 1,18%
US17275R1023 / CSCO 1.991 3.445,6550 6.860.299,1687 5.475.134,3070 2.749,9419 0,00% 0,21%
CH0012138530 / CSGN 538 527,6028 283.850,2836 95.466,6185 177,4472 0,00% 0,00%
US22052L1044 / CTVA US 183 2.570,7838 470.453,4369 629.367,1771 3.439,1649 0,00% 0,02%
US1667641005 / CVX 1.195 6.380,7420 7.624.986,6422 12.278.189,3747 10.274,6355 0,00% 0,47%
DE0005810055 / DB1 280 9.065,3317 2.538.292,8760 2.815.542,6264 10.055,5094 0,00% 0,11%
DE0005140008 / DBK 754 679,0063 511.970,7396 496.612,6014 658,6374 0,00% 0,02%
US26614N1028 / DD US 183 4.392,2994 803.790,7917 728.467,5999 3.980,6973 0,00% 0,03%
FR0000125486 / DG 5.028 5.534,4659 27.827.294,5666 29.135.281,3613 5.794,6065 0,00% 1,§%

[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

FUND MANAGEMENT

GB0002374006 / DGE 6.322 2.963,5016 18.735.257,1911 16.115.289,4972 2.549,0809 0,00% 0,62%
US2546871060 / DIS 2.052 8.421,9269 17.281.794,0070 10.459.771,1857 5.097,3544 0,00% 0,40%
US2605571031 / DOW 183 3.084,0706 564.384,9183 539.063,9041 2.945,7044 0,00% 0,02%
DE0005552004 / DPW 8.782 3.283,3571 28.834.441,9136 18.939.240,3164 2.156,5976 0,00% 0,73%
DE0005557508 / DTE 27.610 1.031,4381 28.478.007,0386 32.048.774,3078 1.160,7669 0,00% 1,23%
DEOOODTROCKS8 / DTG GY 3.810 - - 6.918.101,2489 1.815,7746 0,00% 0,27%
FRO014008VX5 / EAPI FP 357 - - 306.820,0757 859,4400 0,00% 0,01%
FRO000121667 / EL FP 1.957 9.082,0636 17.773.598,5348 20.473.241,6471 10.461,5440 0,00% 0,79%
IT0003128367 / ENL 42.635 434,5320 18.526.270,8394 13.201.167,7044 309,6322 0,00% 0,51%
DEOOOENER6YO / ENR GY 2.148 1.385,9912 2.977.109,1620 2.293.390,6922 1.067,6865 0,00% 0,09%
DEOOOENAG999 / EOAN 2.040 751,3564 1.532.767,0234 1.144.072,7315 560,8200 0,00% 0,04%
DE0005785604 / FRE 950 2.181,5958 2.072.516,0100 1.528.904,9808 1.609,3737 0,00% 0,06%
US3682872078 / GAZ 27.000 492,0916 13.286.473,0650 - - 0,00% 0,00%
US3696043013 / GE US 512 5.136,6740 2.629.977,0839 2.425.397,7810 4.737,1050 0,00% 0,09%
US02079K3059 / GOOGL 2.200 6.923,9506 15.232.691,2533 11.369.631,2774 5.168,0142 0,00% 0,44%
US38141G1040/ GS 2.051 20.590,5017 42.231.118,9348 41.042.999,1531 20.011,2136 0,00% 1,58%
GBOOBN7SWP63 / GSK LN 9.768 - - 9.917.445,0237 1.015,2994 0,00% 0,38%
Us4370761029 / HD 1.940 22.565,5877 43.777.240,2078 35.812.734,1980 18.460,1723 0,00% 1,38%
NLO000009165 / HEIA 650 6.092,4452 3.960.089,3930 3.565.353,2616 5.485,1589 0,00% 0,14%
DE0006048408 / HEN 245 4.233,7749 1.037.274,8505 919.422,3780 3.752,7444 0,00% 0,04%
GBOOBMX86B70 / HLN LN 12.210 - - 2.765.559,5507 226,4996 0,00% 0,11%
US4385161066 / HON 1.208 11.107,1165 13.417.396,7800 14.963.376,7378 12.386,9013 0,00% 0,57%
GB0005405286 / HSBA 52.859 336,1342 17.767.717,8404 18.850.932,1678 356,6267 0,00% 0,72%
ES0144580Y14 / IBE1 39.814 614,5737 24.468.638,4470 26.416.490,0224 663,4975 0,00% 1,01%
ES0144580Y14 / IBE SM 8.103 613,9849 4.975.119,9779 5.423.677,8371 669,3420 0,00% 0,21%
US4592001014 / IBM 1.903 7.440,2850 14.158.862,4314 15.612.346,2281 8.204,0705 0,00% 0,60%
IT0000072618 / IES 121.095 133,9363 16.219.014,7520 15.048.621,9328 124,2712 0,00% 0,58%
DE0006231004 / IFX 1.180 2.511,9165 2.964.061,4936 2.082.723,9257 1.765,0203 0,00% 0,08%
GB0004544929 / IMB 2.904 1.186,9426 3.446.881,3264 4.225.378,8757 1.455,0203 0,00% 0,16%
NLO011821202 / INGA 13.865 754,4377 10.460.279,1819 9.833.157,4287 709,2072 0,00% 0,38%
US4581401001 / INTC 2.886 2.800,2404 8.081.493,7944 4.360.971,1397 1.511,0780 0,00% 0,17%
US4781601046 / JNJ 2.222 9.301,6918 20.668.359,0729 22.840.535,4780 10.279,2689 0,00% 0,88%
US46625H1005 / JPM 1.999 8.269,9866 16.531.703,2775 15.199.320,3621 7.603,4619 0,00% 0,58%
US46817M1071 / JXN-W 35 2.274,4477 79.605,6691 70.989,9700 2.028,2849 0,00% 0,00%
US50155Q1004 / KD 253 984,1622 248.993,0265 161.771,6448 639,4136 0,00% 0,01%
FRO000121485 / KER 662 41.780,3619 27.658.599,5578 19.220.873,9404 29.034,5528 0,00% 0,74%
US1912161007 / KO 2.060 3.219,4609 6.632.089,3634 7.614.419,9787 3.696,3204 0,00% 0,29%
IEO0BZ12WP82 / LIN 4.465 18.539,0618 82.776.910,8215 84.919.976,3619 19.019,0317 0,00% 3,26%
US5398301094 / LMT 171 19.324,9212 3.304.561,5211 4.786.485,2634 27.991,1419 0,00% 0,18%
DE0007100000 / MBG GY 7.621 4.165,3689 31.744.276,6155 28.763.761,5113 3.774,2765 0,00% 1,10%
FR0000121014 / MC 2.378 42.945,1267 102.123.511,2073 98.573.915,4466 41.452,4455 0,00% 3,79%
US5801351017 / MCD 2.306 14.759,0269 34.034.316,0720 35.736.295,3119 15.497,0925 0,00% 1,33%
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US30303M1027 / META UW 1.082 15.779,1306 17.073.019,2577 7.397.232,4871 6.836,6289 0,00% 0,28%
Us88579Y1010 / MMM 2.310 8.830,2937 20.397.978,5262 16.073.572,5289 6.958,2565 0,00% 0,62%
GBOOBKFB1C65 / MNG 1.415 146,4863 207.278,0671 185.069,3889 130,7911 0,00% 0,01%
US58933Y1055 / MRK US 1.400 4.167,1927 5.834.069,7856 9.070.174,8116 6.478,6963 0,00% 0,35%
US5949181045 / MSFT 3.132 18.088,8143 56.654.166,3274 43.305.350,5162 13.826,7403 0,00% 1,66%
CH0038863350 / NESN:VX 11.449 7.542,1064 86.349.575,9505 76.966.413,7436 6.722,5447 0,00% 2,96%
GBOOBDR05CO01 / NG/ 2.574 778,1762 2.003.025,4528 1.780.149,7957 691,5889 0,00% 0,07%
US6541061031 / NKE 2.132 8.318,0493 17.734.081,0504 14.354.661,9255 6.732,9559 0,00% 0,55%
DK0060534915 / NOVC 12.657 6.113,3281 77.376.394,1334 98.002.613,6344 7.742,9575 0,00% 3,76%
CH0012005267 / NOVN 10.299 4.774,1151 49.168.611,6621 54.402.063,5486 5.282,2666 0,00% 2,09%
US67066G1040 / NVDA 1.021 15.093,7572 15.410.726,1477 8.991.942,7874 8.806,9959 0,00% 0,35%
US68622V1061 / OGN 140 1.655,6761 231.794,6568 226.470,5726 1.617,6469 0,00% 0,01%
FRO000120321 / OR 2.201 23.904,3241 52.613.417,2492 45.124.182,9333 20.501,6733 0,00% 1,73%
UsS68902v1070 / OTIS 637 4.734,3094 3.015.755,0572 2.890.990,5122 4.538,4466 0,00% 0,11%
US7134481081 / PEP 205 9.445,2381 1.936.273,8015 2.164.003,8731 10.556,1165 0,00% 0,08%
US7170811035 / PFE 2.700 3.210,7611 8.669.054,9160 8.105.088,8439 3.001,8848 0,00% 0,31%
US7427181091 / PG 1.585 8.894,4335 14.097.677,0785 14.010.496,3883 8.839,4299 0,00% 0,54%
US7181721090 / PM 917 5.165,4920 4.736.756,1640 5.400.828,5372 5.889,6713 0,00% 0,21%
GB0007099541 / PRU 1.415 935,8233 1.324.189,9575 1.104.087,4843 780,2738 0,00% 0,04%
NLO013654783 / PRX 6.140 3.851,0713 23.645.577,9201 24.008.852,8714 3.910,2366 0,00% 0,92%
DEOOOPSM7770 / PSM 800 863,3943 690.715,4160 392.450,9357 490,5637 0,00% 0,02%
US70450Y1038 / PYPL 375 10.253,7735 3.845.165,0580 1.499.277,2389 3.998,0726 0,00% 0,06%
AT0000606306 / RBI 1.300 1.594,9068 2.073.378,7880 1.230.838,6428 946,7990 0,00% 0,05%
GB0OOB2BODGY97 / REL 4.087 1.763,7093 7.208.280,0481 6.566.469,4571 1.606,6722 0,00% 0,25%
GB0007188757 / RIO 4.044 3.592,0342 14.526.186,1592 16.414.440,1281 4.058,9615 0,00% 0,63%
GB0OOB24CGK77 / RKT 2.133 4.656,7213 9.932.786,5628 8.511.679,9115 3.990,4735 0,00% 0,33%
CH0012032048 / ROG 3.551 21.867,6086 77.651.878,0527 65.358.397,2434 18.405,6314 0,00% 2,51%
US75513E1010 / RTX 614 4.679,3920 2.873.146,6978 3.531.265,9466 5.751,2475 0,00% 0,14%
FRO000120578 / SAN 9.723 5.546,1367 53.925.087,1094 54.420.856,0202 5.597,1260 0,00% 2,09%
ES0113900J37 / SAN SM 113.752 181,2142 20.613.476,9390 19.559.601,5715 171,9495 0,00% 0,75%
DE0007164600 / SAP 9.794 7.407,5339 72.549.386,6430 58.674.449,0703 5.990,8566 0,00% 2,25%
US80585Y3080 / SBNC 800 856,6153 685.292,2400 - - 0,00% 0,00%
US8552441094 / SBUX 844 6.360,0800 5.367.907,5132 4.803.703,6759 5.691,5920 0,00% 0,18%
GBOOBP6MXD84 / SHEL LN 1.127 1.190,8342 1.342.070,1666 1.863.883,4170 1.653,8451 0,00% 0,07%
GBOOBP6MXD84 / SHELL NA 32.313 1.190,0174 38.453.031,2768 53.782.869,4781 1.664,4344 0,00% 2,07%
DE0007236101 / SIE 6.541 9.047,5346 59.179.923,5894 51.725.130,5249 7.907,8322 0,00% 1,99%
FRO000121972 / SU 4.185 10.035,0001 41.996.475,4636 33.773.979,8113 8.070,2461 0,00% 1,30%
ES0178430E18 / TEF 1.234 230,0771 283.915,0960 256.824,4153 208,1235 0,00% 0,01%
DE0007500001 / TKA 1.500 596,7959 895.193,8020 539.841,5100 359,8943 0,00% 0,02%
US89417E1091 / TRV 1.025 8.505,6622 8.718.303,8042 11.248.640,7843 10.974,2837 0,00% 0,43%
US88160R1014 / TSLA 513 19.153,6443 9.825.819,5444 3.659.018,3545 7.132,5894 0,00% 0,14%
FR0000120271 / TTE 18.514 2.857,1755 52.897.747,0565 67.439.520,0744 3.642,6229 0,00% 2,%
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CH0244767585 / UBSG 11.980 976,4695 11.698.104,4423 12.922.224,7238 1.078,6498 0,00% 0,50%
DEOOOUNSEQ18 / UNO1 200 2.576,0086 515.201,7200 29.185,2778 145,9264 0,00% 0,00%
GBOOB10RZP78 / UNA NA 23.850 2.852,3516 68.028.586,4220 70.340.518,2276 2.949,2880 0,00% 2,70%
US91324P1021 / UNH 2.022 27.749,8548 56.110.206,4239 62.221.710,8059 30.772,3594 0,00% 2,39%
US92826C8394 / V 1.998 11.783,3029 23.543.039,1063 23.818.640,2313 11.921,2414 0,00% 0,91%
US91913Y1001 / VLO 480 4.084,0011 1.960.320,5261 3.457.559,6270 7.203,2492 0,00% 0,13%
DEOOOA1ML7J1 / VNA 12 2.988,9095 35.866,9140 16.115,8840 1.342,9903 0,00% 0,00%
GBOOBH4HKS39 / VOD 25.316 82,4288 2.086.767,8405 1.484.380,9338 58,6341 0,00% 0,06%
US92556V1061 / VTRS UW 335 735,6748 246.451,0607 213.621,4865 637,6761 0,00% 0,01%
US92343v1044 /VZ 1.090 2.825,2523 3.079.524,9590 2.424.842,9275 2.224,6265 0,00% 0,09%
US9297401088 / WAB 22 5.008,3523 110.183,7505 128.043,7350 5.820,1698 0,00% 0,00%
US9314271084 / WBA 810 2.836,1270 2.297.262,8506 1.812.268,4664 2.237,3685 0,00% 0,07%
AU0000224040 / WDS LN 647,0000 - - 901.607,9951 1.393,5209 0,00% 0,03%
AT0000831706 / WIB 1.000,0000 1.996,7148 1.996.714,8000 1.384.209,0000 1.384,2090 0,00% 0,05%
US9311421039 / WMT 1.883,0000 8.026,2007 15.113.335,9006 15.679.470,7575 8.326,8565 0,00% 0,60%
US30231G1022 / XOM 570,0000 3.327,1206 1.896.458,7329 3.587.874,9020 6.294,5174 0,00% 0,14%
CH0011075394 / ZURN 658,0000 24.707,2368 16.257.361,8380 18.342.770,4725 27.876,5509 0,00% 0,70%
MpuopuTeTHM akumm
DE0007664039 / VOW3 76,0000 10.937,5600 831.254,5570 540.774,1593 7.115,4495 0,00% 0,02%
AKLMM Ha 3aTBOPEHU
WHBECTULMCKN (DOHO0BU
Brynro akuu oa 2.683.448.925,8254 | 2.547.925.883,6552 97,85%
CTpaHCKX n3paBayiu
) HOMWHANHA BPeAHOCT Ha y4yecTBO BO y4yecTBO BO
nosuuuja HabaBHa LeHa AaTyMoT Ha concTBeHOCTa Ha | WMMOTOT Ha
BpeaHocCT . o o
U3BeLlTajoT nspasavor (%) coHpoT (%)
OBBP3HULIM
[p>xxaBHW 06BP3HULIM
O06Bp3HULM Ha NoKanHaTa camoynpasa
O6BpP3HULIM Of, TPrOBCKM ApyLUTBA
BkynHo o6Bp3HMuM og PM n
AOMAaLUHKN U3gaBaymn
[pxaBHW 06BP3HULN
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O06Bp3HULM Ha NokanHaTa camoynpasa

O6Bp3HULIM Of, TPrOBCKM ApyLUTBA

BKkynHo o6Bp3HULIN Of CTPaHCKM
u3gaBaum

BPeAHOCT Ha y4ecTBO BO y4ecTBO BO
HabaBHa LieHa [aTyMoOT Ha COMCTBEHOCTa Ha | WMMOTOT Ha
n3BeLlTajoT nspasavor (%) coHpoT (%)

HOMWHanNHa

no3uumja BpeaHoCT

OCTAHATU XAPTWUU Of1 BPEOHOCT

[p>xxaBHu 3anmcu

BnarajHuykmn 3anucu

Yaenv BoO 0TBOPEHWN UHBECTULIMCKM
doHOoBM

[pyrn HeHaBedeHW XxapTun of BPeAHOCT

BkynHo octaHatu XB oa gomaiwHu
n3gasauum

[p>xxaBHW 3anucu

BnarajHuuku 3anucu

Ypaenu Bo 0OTBOPEHU MHBECTULINCKA
doHaoBMU

[pyrn HeHaBedeHW XapTun of BPEAHOCT

BkynHo octaHatu XB of cTpaHcku
n3pgaBaym

BpPeAHOCT Ha yuecTBO BO
nosuuuja HabaBHa ueHa [aTyMoT Ha MMOTOT Ha
U3BeLlTajoT coHpoT (%)

MNNACMAHU U OENO3UTU

Kanutan 6anka A[l Ckonje 0,31%

8.000.000,0000 | 8.008.767,1225

BkynHo nnacmaHu 1 genosuTtun 0,31%

8.000.000,0000 | 8.008.767,1225

,D,OJ'IFOpO‘-IHVI Aenosntun

OcTaHaTtu nnacMaHmu

BKyI1H0 nrnacMaHu 1 4enosuTu
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no3uTUBHA HeraTuBHa YHECTEO BO YHeCTBO BO
no3uuuja HaGaBHa UeHa BpeaHocCT Ha BPEAHOCT Ha MMOTOT Ha obBpckuTe
AaTyMoT Ha [aTtyMmoT Ha o
. . coHpoT (%) (%)
n3BeLlTajoT M3BeLllTajoT
OEPUBATUBHU MHCTPYMEHTU
BKynHo gepuMBaTUBHU MHCTPYMEHTH
BpeAHOCT Ha y4ecTBO BO
nosuumja Konartepan HOMMHanHa AaTyMOT Ha UMOTOT Ha BpeAHOCT Ha
ISIN BpeaHoCT . o Konarepanor
M3BeLllTajoT cdoHpoT (%)
PENO OOrOBOPU (AKTUBA)
BKynHo gepuMBaTUBHU MHCTPYMEHTH

CTPYKTYPA HA BJIOXKYBAIBATA HA ®OHAOT 11O BUJIOBU UMOT HA JIEH 26.12.2022 TOJJUHA
B®II IPEMUYM AKIIHUMH - 0TBOpEH HHBECTULUCKH (OH

9100000000059
nosuumja BPEAHOCT Ha AaTyMOT Ha y4YeCcTBO BO UMOTOT Ha poHAOT
M3BeLTajoT (%)

0,
akuun 2.569.163.276,36 98,67%
06Bp3HMLN 0,00%
ocTaHaTu xapTuum of 0,00%
BpeaHOCT

0,
nnacmMaHu n genosnTu 8.008.767,12 0,31%

0,
ocTaHaTu cpeacTa 1.288.115,70 0,05%
napv v napuyHm
E€KBUBASIEHTU 25.373.180,46 0.97%
BkynHo cpeactBa 2.603.833.339,64 100,00%
[epvBaTUBHN UHCTPYMEHTU 0 0,00%
peno gorosopu 0 0,00%

8. UENTHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXYBAHETO BO
oBOJ ®OHA COIMMACHO HMBHUTE MOTUMBU 3A BJIOXYBAKE WU
MHBECTULUMCKUOT XOPU3OHT, HUBHOTO TMO3HABAHE HA T[A3APOT HA
KAMUATAI, KAKO U TONNEPAHLUUJATA HA PUSUKOT O[] BIIOXKYBAHETO

POoHOOT € HaMEeHeT 3a CUTEe OHWUE KITMEHTU KoM cakaaT [a ocTBapaT aTpakTUBEH NPUHOC NPeKy
NCKopUCTyBake Ha rnobanHnoT pacT Ha cBeTcKkaTa eKOHOMMWja, 0CODEHO BO Hajpas3BueHUTE
ekoHomun Bo ceeToT kako CA[l, N'epmaHuja n WBajuapuja. NpuHOCOT ke ce ocTBapyBa Npeky
BMNOXyBake Ha MMOTOT Ha (POHOOT BO ronemMmte KOMMNaHWW Kou ja KpeupaaT rnobanHarta
nobapysauyka, Kou ce ABUraTenn Ha eKOHOMCKMOT Pa3BOj U HOCUTENW Ha MHOBALINN.
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Mpeky BnoxyBawe BO (POHAOT KNMeHTUTe ke ob6e3benat aueep3vdukaumja Ha CBOjOT
Kanutan v Ke rm octeapaT cBouTe cneumpuyHn UHaAHCUCKU Lenn, Co UCTOBPEMEHO BMUCOKa
NNKBUOHOCT Ha BIIOXYBaH-€TO.

MHBeCTMTOpM BO CbOHD,OT MoXaT ga duaaT gomallHu m CTpaHCKH, npaBHU " C*)M3MHKVI muda
‘-II/Ij MOTUB € 3rofieMyBal€ Ha CONCTBEHUOT Kanutan CO NCKOPUCTyBaH€ Ha:

v/ KOHTVHYMpaHWOT pa3BOj U MHOBAaTUBHOCT Ha MO3HATW CBETCKU kopnopauuu T.H. ,Blue
chips® komnanum n ,Dividend stocks” komnaHumn kon ncnnakaat BUCOKU ANBUOEHAN U KOU N
BO Nepuoau Ha HamarieHa eKOHOMCKa akKTMBHOCT OCTBapyBaaT MO3UTUBHM pe3ynTaTu of
paboTeHETO;

v TpodecnoHanHoOToO ynpaByBak-e Ha cpefcTBaTa Ha oHAOT;

v MoxHocTa ga ro HamanaT nasapHuUOT PU3MK O KyrnyBawe Ha akuuu (BnoxyBahe Ha
6ep3a) 6e3 cooaBETHO 3HaEHE;

v MoxHocTa ga ctaHaT MHAWPEKTHU akUMOHEPU BO CTPAHCKM NO3HATU KOMMNAHWMU;
v/ ATpakTMBEH NPUHOC CO YMEPEH PU3BNK;

v/ ABTOMaTCKOTO penHBeCcTUpare Ha gobuskara;

v/ HamaneHuTe Tpowoumn 3a ynpaByBake CO CPeACTBaTa;

v AnBep3ndukaymnjata Ha NOPTGPONMOTO MO 3EMjU, BanyTh U MHCTPYMEHTH;

v MoxHocTa 3a cnefewe 1 A0CTanHOCT Ha BNOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v EkcnepTusaTa 1 MMULIOT KOj ro Mma uarpageHo [pylwTBOTO 3a ynpaByBaHsE.

BpemMeHckun nepuoa koj e npenopadsnive 3a BrioxyBawe Bo POHAOT € Hajmarnky AeceT roanHu.

Cekoj noTeHuujaneH MHBECTUTOP MNpen NOYETOKOT Ha BrOXyBaweTo OM Tpebano ga mm
AedvHnpa cBomTe NHAMBMAYaNHN (OUHAHCUCKM LLenn, Aa ro oueHn npudaTnimMBUOT CTEMNEH Ha
PU3NK Ha KOj MOXe Ada Ouae u3noxeH, ga ro geduHuMpa BPEMEHCKUOT XOPU3OHT Ha
BMOXYBaH-€TO U, Ha KpajoT, Aa ja ogpeaun BUCUHATa Ha NPUHOCOT LUTO caka Aa ja ocTBapu BO
ngHuHa. CpefcrBaTta KOM My Ce HaMeHeTU 3a BroXyBake, NPenopaysimBo € npaBuiHO Aa rm
anBep3nduumpa kako 6u ce 3awTuTun og pusnuute n 6u ro n3bpan oHoj oHA Koj HajMHory
My oroBapa BO nornej Ha nocTaBeHUTe Lienw.

9. BPEMETPAEHWE HA PUCKAJTHATA TOANHA

duckanHata roguHa Tpae og 1. (npsu) JaHyapu o 31. (Tpuecet v npsu) [lekemspu.

10. AATYM HA U3OABAHKE HA NMPOCHEKTOT

MpocnekToT € AoHeceH Ha aeH 27.12.2022 rognHa, a UCTUOT Baxu o4 OEHOT Ha gobuBare
cornacHocT o cTpaHa Ha Komucujata 3a xapTum og BpedHocT Ha Penybnuka CeBepHa
MakepnoHuja.
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Il NTOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

1. OCHOBHU NOAOATOLMN 3A APYLWUTBOTO.

dupmaTta Ha [dpywTBoTO rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHW M 3aTBOPEHU
nHBectmumnckn porgosun BOI doHg MeHapmeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha upmarta
rnacu: BOI ®ong MenaymenT AL Ckonije.

Bo HagBopeluHmoT npomeT [pywtBOTO Ke HacTanysa nog umeto: WVP Fund Management
CeguwteTo Ha [pywTtBoTo € Bo Ckonje, Ha yn.,,B.MnasuHoB” bp.14 - 1/8, Ckonje, LleHTap.
MaTtu4deH 6poj Ha [QpywTBoTo € 6983120.

OpywTBOTO € 0OCcHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co paboTa no gobusaweTO Ha
onobpeHune og Komucumjata 3a xaptum of BpegHocT Ha Penybnuka CesepHa MakenoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 rogunHa.

[pylITBOTO € OCHOBaHO Ha HeonpeaeneHo Bpeme.

Bo LleHTpanHuoT pernctap e 3anuMwaHo Ha pgeH 26.09.2014 rognmHa nog 6poj
30120140031414.

2. NoAgAToun 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WMHBECTULMUCKUTE
®OHOOBU CO KOU YIIPABYBA

Bun Ha | Hasus Ha | Jatym Ha | Bucuna Ha | Bpoj Ha | bpoj Ha ynemm | Heto
WHBECTHIMCKHOT | MHBECTHUIHCKUOT 3all0YHYBAbE | HETO BPEAHOCT | CONCTBEHHWIM Ha | BO ONTEK BPEIHOCT
¢doHn ¢donn co Ha KMMOTOT Ha | yIeIHn Ha yJIeNoT
yIpaByBame ¢doHmOT

Otsopen B®II [IPEMUYM 2.593.317.931,93 5.210 18.538.497,6076
HMHBECTULUCKU HUHBECT -
doun OTBOpPEH 04.12.2014

WHBECTUIUCKH

donm; 139,8882
Otsopen B®IT Kem 760.798.738,08 1.184 6.648.710,4633
MHBECTUIIMCKHU Jleno3ut -
doun OTBOpPEH 04.12.2014

WHBECTUIUCKH

¢doHnx 114,4280
OtBopeH B®II 100% Bonn - 320.241.136,79 525 2.883.642,3450
HHBECTHIIMCKHU OTBOpEH 17.01.2017
¢donn HMHBECTHLUCKU

doun 111,0544
OTBOpeH FpaBe T'nmobdan - 44.741.869,53 16 374.373,1995
HMHBECTHLUCKH OTBOpEH 13.05.2019 119,5114 |39
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thoun WHBECTHUIINCKHU
(orn
OTBOpeH B®II [uBuaenna - 352.059.399,46 285 3.107.985,0675
WHBECTULIUCKA OTBOpEH 29.12.2020
thoun WHBECTHUIINCKHU
dhoun 113,2758

lModamoyume 80 mabenama ce npukaxaHu co 0amym 26.12.2022

3. YW1EHOBU HA OABOP HA AUPEKTOPU HA APYLWUTBOTO:

MangatoT Ha uneHoBuTe Ha OagbopoT Ha APYWTBOTO COrMacHoO CTaTyToT Ha [pylwTBOTO
Tpae 3 roavHu of OeHOT Ha MMeHyBakwe. MaHOaToT Ha ceralwHWOT coctaB Ha Oabop Ha
anpektopn Tpae go 17.02.2024 roguHa. lpotuB HWUTY edeH uneH Ha OpbopoT Ha
ONPEKTOPU HEMA N3PEYEHO NpeKpLIOYHa caHKLUMja 3abpaHa 3a BpLuere npodecuja, AejHOCT
NN JOIMKHOCT BO obnacTta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUIYpYyBaHETO,
yrnpaByBakeTO CO CpeacTBa U WMHBECTUPaHE, YNpaByBaweTO CO MEH3UCKM (POHOO0BU UK
Apyrn (OMHaHCUCKM yCcnyru BO NOcnegHuTe neT rogvHn, HUTYy nak own 4neH Ha Oab6op Ha
ONPEKTOPU, OOHOCHO ynpaBeH 1 Hag3opeH oabop Ha NpaBHO nNuue NPOTUB KOe € NoBedeHa
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 [pyLTBOTO:

Pynept Wtpobn-MNpetcepaten Ha Oabop Ha AUPEKTOPU:

M3BpweH pgupektop BO: WVP Versicherungs-Vermittiungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTtcepgaten 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 OCUTypuUTESTHO
6pokepcko apywTteo BOIT Al Ckonje

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

MeTap AHapeeBcku - V3BpLieH yned Ha Oabop Ha AUpeKkTopu - NaBeH U3BpLUEeH OAUPEKTOP:

UneH Ha Hapg3opeH op6op Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeauMUMHCKO cHabayBsake yBo3-n3Bo3 PEMJIEK ALl Ckonje

UneH Ha ynpaBeH oabop (HemsspLieH yneH): WVP Fund Management AD Banja Luka

AHpapujaHa NMonoscka: N3BplueH yneH Ha Oabop Ha AupekTopu - M3BpLieH ONpeKkTop
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[pywTBO 3a ynpaByBawe CO OOPOBOMHN neH3nckn ooHaosmn BOI MNeHsncko apywtso ALl
Ckonje - OAroBopHoO nu1ue 3a ynpaByBake CO pU3nLm

Bnaxe [MeTpeckn — HensBplleH YneH Ha oabop Ha ANPEKTOPU

AkumnoHepcko ocuryputenHo Gpokepcko apywTtso BOIN A Ckonje - M3BplieH 4yneH Ha
oabop Ha anpekTopm

MeTap AHapeeBckn — [NaBeH U3BpLUEH OMPEKTOPp Ha [pywTBOTO:

PopgeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpotexHuka u
WHopMaunckn TexHonorm Ha Yuueepsutetor ,CB. Kmpun wn MeTtogw)”, Hacoka
MHopMaTMKa M KOMIMjyTEPCKO MHXEHePCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa o AreHuvjata 3a cynepBu3nja Ha ocurypyBawe. [loceTyBan 6pojHu
cneunjanuaunpanm obykm n cemmHapu Bo obnacrta Ha MeHaLIMEHT, ocurypyBsame, npogaxoba,
KOMYHMKaUUCKM BeLWWTUHU 1 peTopuka Bo AscTpuja, CALl, XpBaTtcka n MakegoHuja.

YyectByBan Bo 6pojHN MHTEPaKTUBHW HacTaHM 3a obyka Ha copaboTHuuuTe Ha BOIT AL
Ckonje, Npu LWUTO UMa ogp>KaHO CTPYYHU NpedaBaka Ha TeMUTE OCUrypyBare, npogaxbda u
KOMYHWKaLMCKN BELUTUHW.

Opn 2004 rognHa pabotu kako koHcynTaHT 3a WVP Versischerungsvermittlung GmbH Graz.

Bo 2008 rognHa e ko-ocHoBa4y Ha 6pokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakepgoHckaTa 6ep3a 3a xapTumn og BpeaHocT. Bo oBaa komnaHuja ja n3splysa yHKUnjata
Ha MeHallep 3a pa3Boj, CTpaTELLKN MEHALIMEHT 1 akBM3ULMja Ha roneMm KnneHTw.

Bo 2010 ce BpaboTyBa kako ocuryputesnieH 6pokep BO ocUrypuTenHo Bpokepcko OpyLUTBO
B®I Al ckonje n e eqeH oa HajycnelwHuTe 6pokepu.

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop BoO HOBOGOPMUPAHOTO APYLUTBO
3a ynpaByBawe CO MHBecTMumuckm cdoHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, a Bo 2019 roguHa e wnmMmeHyBaH u4rneH Ha ynpaseH opbop Bo WVP Fund
Management AD Banja Luka, gpywTBO 3a ynpaByBawe CO MHBECTULMCKM (POHOOBU CO
ceauiTe 1 AenoBHa akKTUBHOCT Ha TepuTopujaTa Ha P. bBocHa n XepuerosuHa.

Bo nocnegHuTte net roguMHu € akuMoHep BO akuuoHepckute gpywTea: BOIN ALl Ckonje m
WVP Fund Management AD Beograd.

lMoceaoyBa CONCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHMHa Ha [pywTtBoTo 89.250 06MYHM
aKkuumn co npaeo Ha rnac kou npetcraByBaaT 17% 04 BKYMHMOT CONCTBEHUYKM KanuTar.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [lpywiTBOTO
41
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PopgeHa Ha 05.11.1993 roguHa Bo butona, MakefoHuja, kage ro 3aespLlyBa OCHOBHOTO U
cpeaHo obpa3oBaHMe CO KOHTUHYMPAH OASIMYEH yCnexX.

Mo 3aBpwyBaweTo Ha cpegHo obpasoBaHme Bo 2012 rogwHa, ce onpegenyesa 3a
MHCTUTYTOT No metemaTuka npu NpupoaHo- matemaTudkm dakynteTt, YHuBepsuteT ,,CB.
Kupun n Metoawj”, Hacoka Teopucka matemaTtuka, kako cooaBeTeH n3bop kage ke moxe aa
ro npowmpu u npoanaboym cBOeTO 3Haekwe U MHTepec KOH MaTtemaTukara. 1o aBe roavHu,
nokaxxyBa OCODOEH MHTEepec KOH (UMHaHcucKaTa MaTemaTuka, CTaTUCTUYKU MOAENU W
BEpOjaTHOCT, MO LWTO 3anuilyBa AONOSTHUTENHA Hacoka — MaTeMaTuyka ekoHoMuja.

Kako cTygeHT Owvna [upekTeH YYeCHWK Ha HeKOsKy KoHdepeHumn of obnacta Ha
ocurypyBaH-€ 1 aKkTyapCTBO.

YcnewHo paunnomupa Bo 2017 roguvHa, Ha Tema ,, WckyctBeHO yTBpAyBawe Ha
MaTemaTuyKa pe3epBa BO HEXMBOTHO OocurypyBawe co nomowl Ha Chain Ladder metoa” co
lUTO Ce CTekHyBa cO 3Bawe [unnomupaH matematvyap v AunnoMumpaH WHXeHep Mo
MaTteMaTuyka ekoHomMmuja.

KoH KpajoT Ha nocnegHaTta akagemcka roamHa, ja 3anodHyBa cBojaTa npakca Bo [pyliteo
3a ynpaByBah-e CO OTBOPEHU U 3aTBOPEHN UHBeCTUUMUCKK boHaosu BOI doHa MeHalmeHT
Al Ckonje, kage no Tpu meceum obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TMUMOT Ha
B®I1 ®oHa MeHalIMeHT.

[o momeHT Ha nuwyBawe, pabotn Bo BOIN ®doHa MeHayumeHT Ha nosuumjaTta MNopTdonmo
MeHallep 3a OTBOpPEHUTE MHBECTUMUMCKM POHOO0BU, Kage e 3aJorhKkeHa 3a ynpaByBake CO
nopTonMoTo (POHOOBUTE NapanenHo npuapxysajku ce A0 MHBECTUUUCKUOT npodus,
PU3NK M MocTaBeHaTa CTPYKTypa Ha BMOXyBakwe Ha (POHOOT, U3rOTBYBake Ha CTPY4YHMU
aHanu3n 3a OCTBapeHUTE M NoTeHUMjarTHA NPUHOCU U PU3ULM Ha NasapuTe Ha Kanutan u
pefoBHA KOMYHMUKaLMja CO KITMEHTUTE.

Bo HoemBpu 2018 ycnewHo ja 3aBpluyBa egHoroguwiHata ceptuduumpaHa nporpama 3a
ynpaByBake CO puanum npu Akagemuvja 3a 6aHKapCTBO M MH(OPMATUYKN TEXHOMNOIMMU BO
Ckonije, 3aBpLleH NpoekT ,,AHanu3a Ha pusnuMTe KoM ce nojaByBaaT Npu yrnpaByBake CO
nopTgonMo o XapTum o4 BpegHOCT”, Npu no wTo ce cTekHyBa co tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peleHune 6poj 09-1414/1 nsgageHo og Komucuja 3a xaptum og BpegHOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, NO NPEeTX04HO
NONoXyBake Ha CTPYYHUOT UCMUT 3@ MHBECTULUCKO COBETYBaHE.

Bo maj 2022 ycnewHO ro nonoxum NpBUOT Len o4 CBETCKM peHoMupaHaTta NuueHua 3a
ynpaBsyBawe co pusmum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHctutyTtor.

MocTojaHo M nogobpyBa M NpoluMpyBa CBOUTE 3HaeHa U BELUTUHW MPEKy NpUCycTBO Ha
6pojHN koHepeHuun oa obnacta Ha ynpaByBare CO CPeACTBa W yrpaByBahe CO PUSULN.

42

[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 — lpetcegaten u HemsBplleH yneH Ha OgbopoT Ha AMpEeKTopu Ha
OpywTBOTO:

PogeH Ha 30.08.1954 rogmnHa Bo [pau, ABcTpuja e maructep Ha CouujanHu n ExKHomcku
cTyan npu YuueepauteTtoT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvHyBa Kako
ekoHomuct Bo Komoparta 3a BpaboTyBawe BO [pau, 3a notoa ga pabotn BO
ocuryputenHaTa komnaHuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, oo
AeHec ja wusBpwyBa @yHkuvjata [eHepaneH [upektop Ha uenata [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. Ctpobn nma noseke og 25 roguHM UCKYCTBO Ha WHBECTMpPAHE Ha CBETCKUTE Gepau.
Toj e 3aJ0mKeH 3a MHBECTMUMOHATA MoNuTKa Ha nNpuBaTHUOT uHBecTuuuckn ¢doHg WVP
Invest Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 po 2014 roguHa
yCrneLHOo ynpaByBa CO KanuTan o 25 MUnnoHn eBpa 1 ocTBapyBa NpOCEYEH roanLLeH HeTo
npuHoc of 7.5% 3a HuBHUTE mHBecTUTOpU. OBOj yCcnex e pesyntar Ha KOH3epBaTUBHaTa
cTpaTeruja Ha

WHBECTMpame - KynyBawe Ha "Blue Chips" - ronemu n curypHu komnaHum rno aTpakTuBHa
LeHa KoM 1 3a BpemMe Ha eKoHOMCKa pelecunja npaeat fobpa gobmuska n um ucnnaTtyesaat
AMBMAEeHOa Ha NHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha oabopoT Ha agupektopu Ha BPI OcuryputenHo
6pokepcko apywTeo ALl Ckonje kako 1 BO o400p Ha OAUPEKTOPU Ha CUTE KOMMaHUM KEPKU Ha
WVP GmbH Graz NpynauujaTa.

Bo nocnegHute 5 roguHu 6mun ManuMHCKM akuMOHep BO akuMoHepckuTe gpywTtea: BOIT 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, Minchner Rick, Siemens, VIG, OMV, Lukoil.

lMocemyBa COMNCTBEHO YYECTBO BO OCHOBHAaTa rmaBHWHa Ha [pywTtBoto 21.000 06U4YHM
aKkuum co npaeo Ha rnac kov npetcraBsyBaaT 4% o[ BKYNHUOT CONCTBEHWYKWN KanuTarn.

Bnaxe lMNeTpeckun — HemsBpLUeH YneH Ha OaGopoT Ha AMPEKTOPU Ha [pyLUTBOTO:

PogeH Ha 27.11.1973 rogwHa, cO 3aBpLUEHO BMCOKO obpasoBaHue, [JunnomupaH
€KOHOMMUCT,

Hacoka ®WHAHCUCKO — CMETKOBOACTBEH MeHauMeHTHa EkoHomcku dpakynteTr Ckonje,
YHusepautet ,Cs. Kupmun n Metoau;.

Mma Hag 30 roguHm pabotHo uckyctBo. 3a [pynaumjata BPI1 pabotm Hag 15 rogmhw,
OAHOCHO MpBO ja u3BpwyBan gyHkuvjata ynpasuten Ha B®I OO Ckonje, 3a Bo 2006
roguHa no TpaHcdopMaumja Ha UCTOMMEHOTO APYLUTBO BO aKUMOHEPCKO ApywTBO - BOI]
Al Ckonje pa 6uge HasHaveH 3a U3BPLUEH AOMPEKTOP Koja (pyHKUMja ja u3sBpwysa UM 40
OeHec. 43
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YcnewHo pakosoau co BOIT ALl Ckomje Koja e edHa of HajyCnellHUTe OCUTypUTENHU
6pokepckn pgpywTBa Bo P. CeBepHa MakegoHuja Bo Koja pabotat 60 ocuryputenHm
Gpokepw.

Mocenysa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBu3Mvja Ha ocurypyesawe U e efeH of npsute nuueHuupaHn 6pokepu Bo obnacrta Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHM yyecTByBan Ha MHOrYy WMHTEPAKTMBHU HacTaHu 3a obyka Ha
copaboTHmumnte Ha BOIT Al Ckonje n mma oAap)KaHO CTOTULM CTPYYHM NpegaBaka Ha
TemMnte ocurypyBame, npogakba, KOMYHUKALMCKM BELTUHU M MOTUBALMja KaKO Herosa
cneumjanHocrT.

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

MeTpeckn e wu3BpleH 4reH Ha opbopoT Ha aupektopu Ha BOIM AL Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

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

lMocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHMHa Ha [pywTtBoTo 15.750 006MYHM
aKkuum co npaeo Ha rnac kov npetcraBsyBaaT 3% Of BKYNHUOT COMNCTBEHWYKU KanuTarn.

M-p Bunu Crtedan Cajbn- HensBpLleH 1 He3aBuCeH 4YneH Ha OgbopoT Ha AMpeKTopu Ha
HpywTBOTO:

PogeH Ha 05.06.1947 rognHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHoOMCKM
cTyam npu YHusepauteToT Bo [pau. Mma paboTtHo nckyctso npeky 40 roguHu Bo obnacrta
Ha ocurypyBawe, orHaHCcumM 1 NpeTnpnemMHMWTBO. Kako mnag 6un akTMBeH BO couuvjanHaTta
M eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa KapuepaTa ja 3anoyHan og 1972 Bo
ABcTpuckmoT [MapnamMeHT, kage LWTO 3a YeTUpuM FOAMHU MakCUMManHO M noapXyBan wu
npugoHecyBan BO MPUIOr Ha CTOMAHCKMTE KoMopu Ha ABCTpuja.

Op 1976 6un n3epweH aupektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6poj
Ha BpaboTeHn BO Koja 61N 3a40mKeH 3a BOAEHE Ha LenaTta KomnaHuja.

Bo 1983 rogmHa ce BpabotyBa Bo Wiener Stadtische AG Ha nosuumja pervonaneH
ANPEKTOP, Kade LWTO Ce CTEKHYBa CO BELUTUHM 3@ MeHauupawe CO YOBEYKM pecypcu n uma
n3BopeaHn pesyntatn. BusHMCOT co ocurypyBawe My OBO3MOXYyBa MHOry [obGpwu
PUHAHUUCKN pe3ynTaTn, nopagun LWTO M NOYHYBa Aa Ce LWMpK BO BU3HUCOT Ha HEOBWKHUHMN
N MHBECTMPaHE BO KOMMNAHWUM KOj KOTUpaaT Ha CBETCKUTe Bepau.

Bo nopouHexHaTa npodecroHanHa kapvepa niueTo e COMCTBEHMK Ha noBeke doupmn of
pasnMyHM [ejHOCTU KaKo LUTO Ce OCUrypyBahe, rpafdeXHWLLITBO, HEABWXKHUHU W OpYru
[€jHOCTM 0 (PUHAHLIMCKMOT CEKTOp. 44

[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

NuueTo He nocenysBa akuMu Bo [pyWITBOTO M BO nocrneaHuTe 5 roavHn He 6un mManuuHCKu
aKUMOHep BO ApYrn akLMOHEPCKM OpYLLUTBA.

4. OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAJTUGUKYBAHO YHECTBO

BO APYWTBOTO
Nme u npesnme, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
OZHOCHO hmpma u akuum BPEAHOCT Ha | BPeAHOCT Ha | BKYNHWOT 6poj Ha
ceguwiTe Ha akumuTe BO akummTe BO aKumm co npaso
akunoHepuTte EBPA OEHAPU Ha rnac Bo

OpywtBoTO (BO %)

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

nokan 19, Ckonje,
MakegoHuja

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

26.559.697,50
BKYMHO: 430.500 430.500 82%

5. HA3uB, CEAULUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YNUC BO
LLEHTPAJIEH PETUCTAP 3A CEKOE OPYLWUTBO KOE OEJTYBA KAKO COBETHUK HA
®OHAOT, KAKO U UMETO HA NMPETCEOATENOT HA OPIrAHOT HA YMNPABYBAHKE
nu APYr’mTe oaroBoPHU JIMLIA BO TUE APYLUTBA

,D,pyLIJTBOTO HeMa aHraXxmpaHo COBETHUK HAa OTBOPEHNOT MHBECTULNCKU (bOHﬂ,.

6. BUTHU OAPEANBU O AOroOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE o1 3BHAYEHWE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcBeH ogpenodute or rmaea lll Ha oBoj MNMpocnekT, kon ce ogHecyBaaT Ha paboTuTe Kou ke rm
n3eplysa [lenosutapHaTta 6aHka, coctaBeH Aen Ha [leno3uTapHMOT AOroBOp Ce U criefHuTe
ogpenbu kom MoXe fa ce o 3HayeHe 3a MHBECTUTOPUTE:

v BbaHkaTta u3BpLUyBajku M CBOUTE OOBPCKW, Ke AefnyBa HE3aBUCHO WM WUCKMY4YMBO BO
WMHTEpPEC Ha CONCTBEHUUNUTE Ha yaenot Bo PoHOoT
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v baHkaTta kaj Komucujata ro npmjaByBa cekoe Kpllewe Ha oapenbute o 3akoHOT 3a
WHBECTULMNCKN POHO0BM, NOA3aKOHCKUTE akTu, CTaTyToT M1 MNMpocnekTtoT Ha PoHOOT

v BaHkaTa, MoTOT Ha ®OHOOT ro BoAU Ha NOCEBHM CMETKW, BKIydyBajKu M 1 XapTumTe
of, BpeaHOCT, GaHKapCKUTEe CMETKM UNn Apyr UMOT

v BaHkaTa Hema ga ro KopuctM MMOTOT Ha POHOOT 3a BpLUEHE HA TpaHCaKuMM 3a
COMNcTBEHA CMeTKa WNM 3a ocTBapyBakbe Ha OuNo kakBu kopuctu 3a cebe U ceouTe
BpabOTEHWN, OCBEH BO KOPUCT Ha COMNCTBEHULUTE Ha yaenu

v BaHkata Hema ga ro kopuctv MMOTOT Ha DOHOOT 3a U3BPLUYBakEe Ha CBOUTE
nobapyBatarta. HATY nak MMOTOT Ha PoaoT Bnerysa BO MMOTOT Ha baHkata HWUTY BO
NMKBMOaUMoHaTa unm ctevajHaTa maca

v/ bankata no Hanor o [OpywTBOoTO, BO MMe Ha POHAOT OoTBOpa MNOCEOHN NapuyHu
CMETKU Kaj cebe npeky Kou Ke BpLUX nraTeH NpoMeT BO 3emMjaTa U BO CTPaAHCTBO

v 3a cpeactBata Ha ®PoHOOT HagBop on Teputopujata Ha Penybnuka CesepHa
MakenoHuja, baHkata nsbupa cyb-genosutapHu GaHkM 3a 4yBakbe Ha Tue cpencTBa
COrnacHoO 3akoHCKa W MNOo43aKoHCKa perynatmBa CO KOW CKIyvyyBa [AOroBOP BO  KOj
nonpeumsHo ce perynupaaT merycebHuTe npasa n o6Bpcku

v BaHkaTa e ogroBopHa npea [pywTBOTO, 3a wTeTata HacTaHaTa Of HEBpPLUEHE UMK
HenpaBwUITHO BpLUEHE Ha paboTuTe oa cTpaHa Ha baHkaTta geduHuMpaHu Bo 0BOj [loroBop
N cornacHo 3aKkoH, CornacHoO NPUHUUNOT Ha JOKaXkaHa BUHA

v OpywtBoTto M baHkaTa eBeHTyanHaTa LITeTa Koja HacTaHana kako pesyntar Ha
HensBpLlyBake WM HECOBECHO WU3BpLUYyBake Ha O0OBpCKUTE KOM ce OedUHUpPaHN BO
[oroBopoT, a 3a Kon e ogroBopHa 6uno koja o4 OOroBOpHUTE CTpaHW, ja HagomecTyBaaT
KOH CyBjeKTOT Ha KOro My € npuymnHeTa WwTeTaTa BKIy4vyBajkun ru 1 doHgoT. HagomecTokoT
Ha wTeTaTa He MOXe [a ja HaAMUHe CTBapHaTa BPeHOCT Ha npuyMHeTaTta wretarta

v [OenosntapHata 6aHka u [pylwTBOTO Ce OOIMKHM [a MM YyBaaT Kako AenoBHa TajHa
nogaTtouuTe 3a CONCTBEHUUUTE Ha yaenn Bo POHOOT, Kako M nogatoumTe 3a ynnatute m
ncnnaTuTe Ha BNoXyBayuTe

[pywTBOTO ja HagomecTyBa LiTeTaTa Ha baHkaTa u Ke ce rpwku ga He HacTaHe wTeTa
Kako pe3ynTtaTt Ha 6uno kakeu Tpowoun, 6apama, 3arybu, gaHoum n gpyrm paboTu 3a Kou
HdenosuntapHata 6aHka WUnuM HEj3NHW OBNACTEHU NPEeTCTaBHWUWM CTaHyBaaT OArOBOPHU, a
KOW ce OMpeKTHa UM MHOupEeKTHa nocrneauua Ha HecooBETHO U3BECTyBawe J0OMEHO o
CTpaHa Ha [pywTBOTO, Kako M 6mno kakeo nobapyBawe, 3aryba unv ogroBOPHOCT Koja
HacTaHyBa KakO pe3ynTtaT Ha HeucnosHyBake Ha OOBpPCKMTE U OOIMKHOCTUTE Ha
[pyLwTBOTO UK NLaTa OBracTeHW 3a 3acTanysawe Ha [pyLTBOTO.

46

[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

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

OcHoBHaTa maBHWMHaA Ha [pywTtBoto wu3HecyBa 525.000,00 eBpa BO [geHapcka
NpoTUBBPESHOCT No cpeaeH kypc Ha HEPCM, a ce cocTtom og napuyHu BIOroBu.

ApywTBOTO MMa eQUHCTBEH NpeaMeT Ha paboTere - OCHOBaHE U ynpaByBake Ha OTBOPEHMU
WHBECTULMNCKN (POHAOBM, OOHOCHO BMOXYyBake€ Ha MapuvyHU CpeacTtBa BO CBOE UMEe U 3a
CMeTKa Ha COMNCTBEHMUMTE Ha yAenn BO OTBOPEHUTE WHBECTULMCKUM (POHOOBM CO KOM
ynpaByBa. OBaa aejHOCT ondaka:

" ynpaByBaH-€ CO UMOTOT Ha UHBECTULNCKUTE qDOH,D,OBI/I;

* peknamupawe Ha WHBeCcTMUMcKMTEe OHOOBM U npoaaxba Ha yagenun BO
OTBOPEHNTE MHBECTULIMCKN (POHAOBY;

*  aOMMHUCTPaTMBHKU paboTn KoM ce ogHecyBaaT Ha:

— Ha AenoBHM KHUTN N CMETKU N N3roTByBake Ha (OMHaAHCUCKM n3BeLUTau;

— BOCMOCTaBYyBahe N 04p>KyBake Ha OAHOCKU CO BIIOXYBaYNTE;

— YTBpAyBaw€ Ha BpeHOCTa Ha MMOTOT Ha MHBECTULMCKMOT QOHA 1 NpecMeTKa Ha
LeHaTa Ha ygenor;

— ycornacyBawe Ha paboTereTo Ha [pyLITBOTO CO 3aKOHUTE U APYrn NPONUCH;

— objaByBame 1 U3BECTYBaE Ha CONCTBEHMLMTE Ha YAenu;

— pacnpegenba Ha gobmBkaTa Ha MHBECTULMCKNOT OOHS;

— uM34aBakbe U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BO[EHE perncrap Ha ConcTBEHULMUTE Ha yaenu.

OpylwTBOTO UMa O03BONa Aa BpluM U paboTu Ha ynpaByBawe CO CPEACTBa 3a CMeTka Ha
WUHOMBUAOYaANeH KMWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WMHBECTULIMOHO
COBETYBaHE Ha KINEHTU.

[pywTBOTO HE CMee M3BpLUYBaHETO Ha paboTuTe HaBedeHM BO TodkaTta 1 Aa ro npeHece Ha
TpeTo nuue. Mo uckny4yok [OpylITBOTO MOXe Oa NpeHece U3BpLUyBawe Ha paboTn HaBeaeHU
BO TOYKMTE 2 1 3 Ha TpeTu f1ua camo No NpPeTxoAHa cornacHocT oa KomucujaTa.

[pylWwTBOTO € OAroBOPHO 3a BplLUeHEe Ha [AejHocTa BO COrMacHOCT CO  3aKOHOT U
NOA3aKOHCKUTE

nponucu, aktuTe Ha pyLlwTBOTO, Kako U akTUTe Ha MHBECTULMCKUTE (POHOOBW.

[pywTBOTO € aKkuMoHep BO ApYyLITBa 3a ynpaByBawe CO WMHBECTUUMCKM ¢boHOoBM BO P.
AnbaHuja, P. Cpbuja n Penybnuka BocHa n XepuerosmHa. Y4ecTBOTO BO COMNCTBEHOCTa Ha
ApywTtBoTo BO P. AnbaHuja usHecysa 51% op ocHoBHaTta rnasHuHa, Bo P. Cpbuja ydecTByBa
co 30% op ocHoBHaTa rnaBHMHaA, a BO P. bocHa un XepueroBnHa co 25% o ocHoBHaTa
rnaBHUHA.

NcTo Taka BO MOHWMHA NaHMpaHO e MPOLUMPYBHE Ha AejHOCTUTE MPeKy OTBOpahe Ha HOBU
ApyWTBa 3a ynpaByBake CO MHBECTULMUCKM (POHOOBM W BO OPYrU 3eMju Of PEeruoHoT

(Byrapwja n LpHa Nopa). 3a ¢ouHaHCMpare Ha BakBUTE aKTUBHOCTU Ke Ce KopucTaT UAHUTE 47
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AoBMBKKN KOoU Ke ce reHepupaaT of paboteweto Ha BOI dong MeHaumeHT ALl Ckonje.

8. INCTA HA JIMLATA CO KOU OPYLUTBOTO 3A YNPABYBAHE UMA CKITYYEHO
AOroBoOP 3A NPEHECYBAHE AKTUBHOCTW;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [paBUHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTUMBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU Aa M npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no npeTxoaHo
pobueHa cornacHoct o Komwucuwjata, [OpywTBOTO MMa MNpPEHECEHO W3BpLUYBake Ha
aKTMBHOCTU Ha:

1. OpywTBO 3a KOHCaANTuHr, ycnyru u npomeT Ekctpa KoHcantuHr JOO Ckonje, co ceguwite
Ha yn. Bacun [oproe 6p. 30/3, Ckonje-LleHtap, npetcraByBaHo op ynpaButenot 3opaH
KoBa4eBcku.

HaBegeHOTO npaBHO nNuue e OBNacTeHO Aa M3BpLIyBa agMUHUCTPATMBHM paboTu Kou ce
ofHecyBaaT Ha BOOEHETO Ha AEeNOBHUW KHUMM WU CMETKU U U3roTByBake Ha (PMHaHCUCKU
n3BeLlTan 3a cMeTka Ha [pyLiTBOTO.

9. IMCTA HA NOAPYXHULUN HA IPYLUTBOTO 3A YINIPABYBAKE

APYWTBOTO MUMA OCHOBAHO EAOHA NMOAPYXHWUUA HA TEPUTOPUJATA HA P.
CEBEPHA MAKEAOHWUJA.

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

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

YBug Bo onwtmute aktn Ha OpywTBoto (CTaTyToT N n3ameHuTe Ha CTaTyToT, peBuampaHuTe
roguwHn OUHaAHCUCKN M3BELUTAN M NONYroguMwHUTE (OUHAHCUCKM W3BELUTaW) MOXe [a ce
n3BpLWN BO ceguwTeTo Ha [pywTBoTO Ha yn.,,B.MMasunHoB” Bbp.14 - 1/8, Ckonje, LieHTap,
cekoj paboteH geH oa 09:00 go 17:00 4yacot. OBMe AOKYMEHTU MoXaT da buaaTt npeseMeHn
O MHTEPHET cTpaHuuaTa Ha [pyLwTBOTO.

Il NOOATOLMN 3A OAENO3UTAPHATA BAHKA

dvpma n ceguwTe Ha genosuTtapHaTta 6aHka uM 6poj Ha pelleHMeTO Co koe ce opobpysa
n3bopoT Ha penosutapHata GaHka usgageHo on Komucujata 3a xapTuu o BpegHoCT;
npeametr Ha paboTewe, COrMacHOCTM W [J03BONM BpP3 OCHOBA Ha kou pabotn u
noTeHUMjanHNoT Cyanp Ha NMHTEPECU KOj MOXe [a Cce Mojasu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAMOLLHMOT TeKCT: baHkaTa) e:
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KomepuujanHa 6aHka Al Ckonje, co cegmwite Ha yn. Opue Hukonos 6p. 3, 1000 Ckonje.

baHkaTa e peructpmpaHa Bo LleHTpanHuoT peructap Ha Penybnuka CeBepHa MakenoHuja
nog paHoveH 6poj 4030989254937, EMBC 4065573 co ceguwTe Ha TepuTopujata Ha
Penybnuka CeBepHa MakegoHuja n nma gobueHo cornacHoct o HapogHata baHka Ha
Penybnuka CeBepHa MakegoHuja 3a Bplewe Ha akTMBHOCTA 4yBap Ha WMOT: PelleHue
6p.2064 on 24.03.2008 roguHa. N3bopoT Ha baHkata 3a genosutapHa 6aHka Ha PoHOOT e
onobpeH co Pewenne oa Komucmjata 3a xaptum og BpegHoct 6poj 08-94 op 18.11.2014
rogvHa.

OpywTtBoTo M BbaHkaTa npu M3BpLlyBakeTO Ha CBOMTE OOBpCKM MopaaT Aa AejcTByBaar
HEe3aBMCHO M UCKITy4YMBO BO MHTEPEC Ha COMNCTBEHWUWUTE Ha yaenu v Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEpecH.

BaHkaTa, nokpaj YyBaheTo Ha MMOTOT Ha OHAOT, MM BPLUN 1 CcrieaHuBe paboTn yTBpPAEHU CO
3aKOHOT:

v YyBa€ Ha UMOTOT Ha UHBECTULMCKMOT OOHA

v TpoBepka gann mM3gaBakeTo M OTKYNOT Ha yaenu 3a cMmeTka Ha PoHOOT ce BpLUM
cormnacHo co 3akoHOT 1 npasunarta Ha PoHAOT;

v TlpoBepka panu npecMeTkaTa Ha HeTO BpedHocTa Ha yagenute Bo POHAOT e BO
COMNacHOCT CO 3aKoHCKaTa perynatmeBa W Baedkute nponucu, kako u CraTyTtoT U
MpocnekToT Ha PoOHAOT;

v 'n n3epwysa Hanosute o [pylwITBOTO BO BpCKa CO TpaHCaKUMUTE CO XapTuuTe of
BPEOHOCT U APYr UMOT KOj ro COYMHyBa NopTdonmoto Ha PoHAOT, nog yCcroB Aa He ce BO
CMPOTMBHOCT €O 3akKOHOT, nponucute AoHeceHn on KomucwjaTta, co [lMpocnektoT w/vnu
CraTyTOoT Ha ®OHAOT;

v OcurypyBa geka TpaHcakuumnTe co XapTuuTe of BPedHOCT ke 6muaaT HaMUpeHn, 0aHOCHO
JocTacaHuTe napuyHu nobapyBara ke buaaT HannaTeHn BO 3aKOHCKUTE UM JOroBOpPEHUTE
POKOBU;

v To n3BecCTyBa ﬂ,pyLLITBOTO 3a akKTUBHOCTUTE KOU Ce oaHecyBaaT Ha UMOTOT Ha doHpoT 1"
' n3BpLiyBa HEroBuTe Harmo3u,

v 'v HannaTtyBa cute NpuMxXoau W ApYru npaBa kowu JocTacyBaaT BO KOPUCT Ha PoHAOT, a
KOW npousnerysaaT oA HErOBUOT UMOT;

v OcurypyBa npuxoguTte Ha PoHOOT Aa ce kopucTaT BO cornacHocT co 3akoHoT, CtatyToT u
MpocnektoT Ha PoHAOT, a TpowouuTe Kou rm nnaka PoHOOT Oa Ce BO COrfacHoOCT CO
ogpenodute of 3akoHoT n ycnosute og CtatyToT U NpocnekToT Ha POHAOT;
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v Vs3BpwyBa gpyrm paboTu Kou ce npeaBuaeHn CcO [[eno3uTapHMOT LOroBop Mery
OpywTBoTo 1 [leno3ntapHata 6aHka;

v Boau eBugeHumja Ha paboTereTo Koe ro BpLum kako [leno3utapHa 6aHka, 3a cekoj poHA
noegMHeYHOo U PedoBHO ja ycornacyBa co eBugeHumjata Ha [pyLteoTo;

v T'o npujaByBa go KomucujaTta cekoe kpwewe Ha oapeabute og 3akoHoT;

v Ha peBusopute u Ha gpyrute nuua oBnacTeHu fa BpluaT yBuA, BKIyYyBajkM ja u
Komucujata, MM 0oBO3MOXyBa npuctan [o nogaToumte W [0 CMEeTKUTe MOBp3aHu Co
WHBECTULMCKNTE (POHAOBU U HUBHUOT UMOT;

v OtBapa cmeTkn 3a notpebute Ha PoHAOT BO baHkaTta u Bo LieHTpanHnoT genoautap 3a
XapTun o BPeAHOCT;

v YnnatyBa Ha nocebHa cMeTKka napu4Hu cpeacTtsa of npogaxbara n oTKynoT Ha yaenu Bo
doHOoT;

v/ OTBapa nocebHM CMeTKM 3a napudHm cpencrtBa kKaj 6aHKM M CMETKM 3a XapTum oA
BPeOHOCT Kaj Aeno3uTapu 3a XxapTuv o4 BpeOHOCT BO 3emjaTta U BO CTPaAHCTBO w/unu cyb-
aenoautapHa 6aHka BO CTPaAHCTBO;

v v 4yyBa OOKYMEHTUTe 3a MopaMHyBake BO Bpcka CO ynnaTuTe U uchnnatute Ha/op
CMEeTKMTE 3a NapuU4Hu CPeACcTBa M CMETKUTE 3a XapTuu o4 BpeaHocT Ha PoHOOT;

v lNpaBu npecmeTkn n nogHecyBa Oapara 3a HamanyBawe, ocrnobogyBare, NoBpaTt U
nnakawe Ha JaHOoK;

v Bpwu KopnopaTvBHM aKTMBHOCTM 3a [pywTBOTO (M3BECTyBawe 3a aKLMOHEePCKM
cobpaHuja M OpYyrM LIEHOBHO YyBCTBUTENHM MHGOpPMauUUW, Kako W MnpaBa MOBP3aHM CO
aKkuMuTe 1 Opyrute XapTumn oA BPeAHOCT KoW ce YyBaarT);

v Bo cnyyaj ga He MOXe fga ce crnpoBefe nuksuaaumwja Ha PoHOOT o4 CTpaHa Ha
OpywTBOTO Nopaau npuynHM HasegeHn BO 3akoHOT, baHkaTa cnpoBeayBa nukeugauuja Ha
doHOOoT cornacHo 3akoHoT.

Bo cny4aj kora ®oHOOT Mma cpeacTBa HaaBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTta nsbupa n cyb-genosmntapHa 6aHka 3a YyBarwe Ha TUe CpeacTBa, Koja e
GaHka unu cneuunjanusanpaHa genosntapHa UHCTUTyLUMja co fo3Bona 3a pabota usgageHa oa 50
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HagnexeH opraH Bo 3emja HagBop on Penybnuka CeBepHa MakegoHuja n e oBnacTeHa 3a
TakBa [ejHOCT COrfacHoO 3aKOHUTE Ha ApXXaBaTa Kage Ke ce BpLIKM YyBakwe Ha cpeacTBaTa Ha
doHoT.

BaHkaTa BO cBoe MMe, a 3a CMeTKa Ha COMCTBEHMUMTE Ha yaenu, rM ocTBapyBa HUBHUTE
nobapyeara cnpema [pylTBOTO. Toa He ro WCKNy4yyBa NpPaBOTO Ha COMNCTBEHULUTE Ha
yOoenv camu aa rv octBapyBaat cBouTe nobapysatba.

BaHkaTta e ogroBopHa npea [pylwTBOTO M Mnpen COMNCTBEHWUMTE Ha yaenu Bo PoHOoT 3a
luTeTaTa Koja eBeHTyanHo Ou npousnerna o HeBpLUeHe WNU HenpaBuIHO BpLUEHE Ha
paboTuTe yTBpAEHM BO [JOroBopoT Co Aeno3uTtapHaTa GaHka.

KomepuujanHa 6aHka AL Ckonje gejHocTa Ha genosutapHa 6aHka ja u3BpLlyBa CaMOCTOjHO
BO pamkute Ha CeKTop 3a NUKBUMOHOCT MU (PUHAHCMCKM Nasap U Hema CKIly4eHO [Orosop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuue.

W3jaBa: Cute axxypupaHu nogaToumn og oBaa rnaea, ke uM duaat gageHun Ha yBug of cTpaHa
Ha baHkaTa Ha B6apare Ha cMTe MHBECTUTOPWU BO yaenu Bo POHAOOT.

AHTUroHa byknecka-MnageHoBuK
[VpeKTop Ha ceKkTop 3a JIMKBUOHOCT U (PHAHCUCKM Na3ap

. Digitally signed by Antigona
Antigona Bukleska- pyijeska-miadenovik

Mladenovikj -I;)g:nle(:]élﬂzllz.ONS:IZ:OS

IV NOOATOLM 3A JIMLIATA LUTO CE OAroBOPHU 3A USOABAHKE HA NMPOCIEKTOT

1. ©3JABA HA JIMLIATA OAroBOPHU 3A U3OABAHE HA NMPOCNEKTOT

“‘UsjaByBame fgeka, crnopeq HalwmTe yBepyBawa WU BO COrMACHOCT CO HalUUTE CO3HaHuja u
nogatoumTe CoO KoM pacnonarame, nogartoumnte HaBeaeHu Bo pocnekToT ce BepOLOCTOjHM,
NOTMNOSIHM U TOYHM M Aeka BO [1poCcnekToT ce HaBedeHu cute NoTpebHu MHdopmauumn Bp3
OCHOBa Ha KOW BMNOXyBauyuTe MoXaT ga nobujaT npaBunHa npeTtctaBa 3a OTBOPEHNOT OOHA
N BP3 OCHOBA Ha KOM MOXaT Aa QoHecaT npaBuiiHa oAslyka 3a BroXyBawe Unn He BO yaenu
Ha OTBOPEHWMOT UHBECTULUMUCKN (boHA, a 0cobeHOo aa fobujat npeTcTaBa 3a pusMuMTE KOu ce
NoBpP3aHM CO MHBECTULMCKMOT POHA U HEFOBOTO NOPTEONMO.

MeTtap AHOpeeBckn

MaBeeH M3BpLueH anpekTop 51
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Digitally signed by Petar
Petar Andreevski

Date: 2023.01.05

AndreeVSki 18:49:29 +01'00"

AHapwujaHa lNonoscka
N3BpLueH anpekto

Digig)lly signed by Andrijana

And I’Uana Popovska
POpOVS ka 282?65923.01.05 18:50:31

M-p Pynept CTpobn
MpeTcenaten Ha OabopoT Ha ANPEKTOPU U HEU3BPLLIEH YNEH

Digital unterschrieben
Ru pe rt von Rupert Strobl

Datum: 2022.12.28
StrObl 13:19:05 +01'00

Bbnaxe lNeTpecku

HewnsepLueH uney Ha 8@&9&% Ha OMpeKTopu

+ Petreski
BIaZhe PetrESkI Date: 2023.01.05 18:44:17

+01'00"

M-p Bunu CtedbaH Cajon
HesasuceH 1 Hen3ppLjeH et Ha OpnbopoT Ha ampekTopu

ally signe

Stefan Willi  iimag oo
H Date: 2023.01.05 18:56:53

2. JINUA 3A KOHTAKT BO APYLWUTBOTO

JINUA 3A KOHTAKT BO APYWITBOTO

MeTtap AHOpPeEBCKN —[NaBeH U3BPLUEH OUPEKTOP .evvvvrrrriiaaaeeeeaeaaaaaeeann Ten. + 389 2 32 80 082
AnHpgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP oeeevverrrnrniiaaaaaeeeeeeeaeeeeeeeee Ten. + 389 2 32 80 082
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