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FUND MANAGEMENT

OBOj AOKYMEHT COAPXM KNYYHU MHPOPMaLMK 3a UHBECTUTOpUTE BO 0BOj ¢oHA. OBa He MpeTcTaByBa peKNameH matepujan.
MHbopmaLmuTe coppskaHn BO OBOj AOKYMEHT Ce MPOMULLIAHM CO 3aKOH M MNOA3AKOHCKM aKTWM CO Len A3 UM MOMOrHaT Ha
WHBECTUTOpUTE Npu pasbuparbe HA NPUPOAATa Ha 0BOj GOHA U PU3MLMTE NOBP3aHU CO UHBECTUPAHETO BO HETO.

Halw coBeT e BHMMATENHO Aa ro MpoynTaTe 3a 4a MOXKeTe Aa AoHeceTe MHGOPMMPaHa 04/1yKa 3a NOTEHLMjaIHO MHBECTUPatbE.

BN AMBUAEHOA AKUUU - OtsopeH nHBecTUUMCKM GOHA ynpaByBaH of CTpaHa Ha [pyLlWwTBOTO 3a ynpasyBakbe CO OTBOPEHMU U
3aTBOPEHU MHBECTUMUMCKM $oHaoBM BOMN doHa MeHaymeHT AL Ckonje, co ceauwTe Ha yA.,,B.MnasuHos” Bp.14 - 1/8, Ckonje,

NaeHTnounkaumcku 6poj: 9100000000024.

OBoj ¢oHA e ocHoBaH co oaobpeHne Ha Komucuja 3a xaptum og BpegHocT Ha P.C. MakegoHuja, co PeweHune 6p. YN 1 08-117 oA

29.12.2020 roguHa.

NcKaxaHuTe KNy4HU MHPopmaLmm ce To4HU Ha aeH 11.01.2023.

Llenn n nuBectTMumncKa NnoanTUKa

MNapuyHUTe cpeacTtsa ce Npubupaar npeky npogaxkba Ha ygenu
Bo ®oHAOOT, a [lpylWITBOTO UCTUTE TN BNIOXKYBA BO COM/TACHOCT CO
oapenbute og 3akoHot, MpocnektoT M CratytoT Ha doHaoT.
ConcTBeHMLMTE HA yAeNM MMAAT NpaBo Ha CpasmepeH fen of
[obuBKkaTa Ha QOHAOT, KaKo M BO CeKoe Bpeme ga nobapaar
ncniaTta(oTKyn) Ha yAeN0T U Ha TOj HAYMH Aa uctanat og, GoHAoT.
MHBecTMuMcKata uen Ha BN AMBUAEHOA AKUMKU e
OCTBapyBakbe Ha afleKBaTeH NPMHOC 33 CONCTBEHULMTE Ha yaenm
B0 $OHAOT, OAHOCHO PacT Ha BpeAHOCTa Ha yAeNnoT Ha Jonr
BPEMEHCKM nepuoga,

MHBecTUUMCKaTa Len Ke ce OcCTBapu Npeky npodecMoHanHo
ynpaByBakbe co cpefcTBata Ha GOHAOT, OAHOCHO Kpeunpare Ha
nopTdosMO Ha XapTuM of BPeAHOCT Ha HajpasBUeHUTe WU
HajperynnpaHu nasapu Bo ceeToT. Bo doKyc Ha MHBecTMUMCKaTa
nonutuka Ha GoHAOT Ke 6buaat ronemute Komnawuu - ,large
Caps" Kou ce svMaepu BO COMCTBEHWTE MHAOYCTPUM U MMaaT
KOHTMHYMpPaHa M pacTeyka UCTopuvja Ha UCniaTa Ha AMBUAEHAA
KOH MHBecTUuTopuTe. Bo NpouecoT Ha B/OXKYBareTo 0cobeHo
BHMMaHWE Ke ce 06pHEe HAa MUHWMW3MPaHbE Ha PU3NLIUTE KoM
MOXKe Aa ce jaBaT Kaj 0BOj BMA, HAa MHBECTUpame.

MNopTtdonmoto Ha GOHAOT AOMWMHAHTHO Ke BuAae BNOXKEHO BO
aKUMM Ha M3jaBayn of, 3emjata U CTpaHcTBo 6e3 reorpadcku
orpaHuyyBakba - MuMHymym 85% op mmoToT Ha ¢OoHAOT, a
makcumym go 100%. Bo oapeneHn MOMEHTU KOra Ha nasapure e
MPUCYTHa HeCTabWUIHOCT M Kora Ce O4YeKyBa HAZOJ/IEH TPeHA Ha
ueHuTe, [lpylwITBOTO MOXKE Aa ja HAMaN U30XKEHOCTA BO aKLuK,
OAHOCHO Aen of nopTdoAMoTo Aa ro njacMpa BO NApPUYHK

HajmHory o 10% of MMOTOT Ha GOHAOT MOXKe Aa Ce B/OXKYBa BO
YAENN U AKLMU Ha MHBECTULMCKM GOHA0BM YMjaLlLTO NpoBU3Mja
3a ynpasyBake He HagMuHyBa 1% of HeTo BpeAHOCTa Ha MMOTOT
Ha Toj POHA, Ha rogMULLIHO HUBO.

doHOOT efHAW roAVWHO Ke pacnpegenysa Aen og, fobuskaTa
OCTBApeHa 04, AMBUAEHOM W KaMaTHM MNPUXOAM BO BMA HA
OMBUAEHOA HA COMCTBEHUMUMUTE HA YAEAW, NPOMNOPLUOHANHO
cnopes 6pojoT Ha yaenn Kou v nocegysaat Bo doHZoOT, no
YCBOjyBatbe Ha peBUAMPaHNTE TOAULWIHN GUHAHCUCKA M3BELUTan
Ha PoHAOT.

CeKoj concTBeHuK Ha yaenm o doHAO0T Mma npaBo Aa 6apa oTkyn
Ha oapeneH 6poj unu cuTe yaenu Kov rv nocesysa v Ha TOj HauMH
Aa vctanu og, PoHJOT. BpegHOCTa Ha CeKoj NoeanHeYeH yaen ce
ncnnatyea 6e3 ogbutoun. OTKYNOT Ha yaenuTe ce BPLIK criopes
L,eHaTa WTO 04roBapa Ha BPeAHOCTa Ha yAenoT yTBpAEeHa NPBMOT
HapefeH AeH Ha NpPOLLeHKa Mo nogHecyBakeTo Ha baparbe 3a
OTKYN Ha yaenu. [lokosnKy bapareTo 3a OTKyn e NnoAHeceHo no
14:00 yacoT Ha TEKOBHMOT AeH, UCTOTO Ke ce cmeTa [AeKa e
NPUMEHO HapeaHWOT AeH. baparbaTa 3a OTKyN Ha yAeNn NPUMEHN
BO HepaboTeH AeH, Ke ce npecmeTyBaaT Mo LeHa Ha ygen o
NpPBUOT HapeaeH paboTeH aeH

MNpenopaka: 0OBoj ¢oHA He e nogobeH 3a MHBECTUTOPU Kow
NAaHWpaaT ga rv NoBseyaT cpeacTBaTa BO Nepuoj NOKPaToK of
10 rognHu.

cpeactsa vav Jeno3ntu  go  makeumym  15% co  uen

AMOPTU3NPaHE HA HEraTUBHUTE edeKTH.

Mpodun Ha pU3MUYHOCT U YCNELUHOCT
MHAMKATOPOT 33 CUHTETUYKM PUSKUK M MPUHOC NPecMeTaH Bp3
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OCHOBa Ha BO/IATM/IHOCTA Ha LeHaTa Ha yaenoT Ha GOoHAOT, BO
COrNacHOCT cO meTogosornjata Ha Komucmja 3a xaptum og,
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MNMoBWUCOK pU3KK
MoBWCOK oueKyBaH NpUHOC

MoHW30K pU3KK
MoHWU30K OueKyBaH NpPUHOC

BpeaHoOCT co gatym 31.12.2022 e BO pu3nyHa Knaca 6 .

McToprcKMTE NOAATOLLM KOM Ce KOPUCTAT 3a NPecMeTKa Ha CUHTETUYKMOT MHAMKATOp He Tpeba Aa ce cMeTaaT 3a CUrypeH nokasaTen Ha
MAHMOT NPOdUA HA PU3MYHOCT Ha GOHAZOT. KaTeropmnjaTta Ha NPpoduA Ha PUSUYHOCT M YCNELIHOCT He e rapaHLMja AeKa UCTUTe Ke ocTaHaT

HEMPOMEHETH. KaTeropMjaTa Ha PU3UK MOXe Oa Ce NPOMEHU CO TEKOT Ha BPEMETO.

MHBECTUPAHETO € 6e3 PU3UK.

HajHuckata Kateropuja He 3HauM Aeka

CTpaternjata cornacHo Koja ce rpaau noptdonmoro Ha PoHOoT
B®N AMBUOEHOA AKLIUWU coppmn BUCOKO HUBO Ha PU3MK, Koe e
NMOBUCOKO O, PU3MKOT KapaKTepUcTUyeH 3a napuyHuTe GoHA08U
MAM nNak 3a GOHAOBUTE KOM MHBECTMPaaT WCKAYYUMBO BO

LOIKHUYKMN XapTuK o4, BpeaHocT (06Bp3HULLM), HO BO UCTO Bpeme
€ MOHM30K Of PU3MKOT Ha OHMe GOHZOBU KOM UCKAYYMBO
MHBECTMpPaaT BO akumu og mid-cap, smallcap wam start up
KOMMaHUK.




Buaosute pusuLM Of KOM AMPEKTHO UAM MHAMPEKTHO 3aBUCK
paboTereTo Ha POHAOT M HEFrOBUTE PE3YNTATH, 3 He ce ondaTeHn
Ha COOABETEH HAYMH CO CUHTETUUYKMOT PU3KK Ce CledHMBE:

JInkeupeH pusuk — BepojatHocT geka PoHAOT BO oapedeH MOMEHT
Ke MMa NoTeLKOTUM NPU U3Haofarbe Ha CPeacTBa 3a Aa M Nogmupu
06BPCKUTE MOBP3aHU CO MOB/EKyBakbe Ha yaenn og, PoHAOT Kako

pesynTat Ha HemMOXHocTa 6p30 ga ce npoaanaTt GpUHaHCUMCKUTE
cpeactsa no ueHa NpUMBAMMKHO efHAaKBa Ha HWMBHATA peasiHa
BPeAHOCT, Npes, Cé nopaan MOMeHTaHaTa HenoBo/iHa NobapyBayKa
Ha nasapor.

NonnTuukmM pusmMk — BepojaTHOCT o4, eBeHTYaslHU NONNTUYKN KPpU3n
BO 3EMjUTE BO KOULUTO MHBeCTMPan PoHAOT cornacHo oBoj MpocnekT,
MOXe fa AoBeje A0 NPOMeHA Ha UMOTOT Ha PoHAOT.

PU3MK oA npomeHa Ha AaHOYHUTE Nponucu — BepojaTHOCT Aeka
3aKoHOZaBHaTa BacT, Bo PenybvMka MakeaoHuWja Man BO CTPAHCTBO,
Ke M NPOMEeHW AAHOYHWUTE MNPOMUCU Ha HaYMH KOj HeraTusHO 6u
B/IMjaen Ha NPUHOCOT Ha PoHAOT.

OnepaTuBEH PU3UK - I CYMMPAAT CUTE HEU3BECHOTM KOU CE COCTaBEeH
OEeN o4, CeKOjAHEBHUTE AEN0BHU aKTMBHOCTU Ha [pywTBoTo. Uctute
MOXe fAa npouvsnesaTt of, NPONycTM BO BHATPELHWTE npoLecy,
YOBEYKM., MUHPOPMATUYKM, MPABHU U CUCTEMCKU FPELLKK.

MasapeH pU3UK - 3aBUCK Of, ABUKEHETO Ha Ma3apHUTE LLeHU Ha
XapTUuUTe o4, BPEAHOCT KOW ce COCTaBeH Aefl Ha nopTdoaMoTo Ha
doHpoT.

BanyTeH puU3uK - ce jaByBa NpY NpoOMeHaTa Ha LieHaTa Ha egHa BanyTa
BO OZHOC Ha Apyra.

KpepauteH pusuMk — BepojaTHOCT AeKa M34aBayvoT Ha ogpeneHa
XapTWja o4 BpegHOCT Hema Aa bupge Bo cocTojba, BO LENOCT Uan
LeNYMHO, Aa T NOAMUPU CBOMUTE 0OBPCKM BO MOMEHTOT Kora Tve Ke
pocnear.

KamareH pu3ukK - [[pomeHaTa Ha KamaTHUTE CTaNKM MOXKe NO3UTUBHO
WAWN HeraTMBHO Aa Ce O4pasv Ha BPEeAHOCTAa Ha cpeacTsata Ha
doHpoT, a ocobeHO Ha OHOj Aen op cpeacTBata Koj Ke buae
WHBECTUpPaH BO Aeno3uTU BO oBnacTeHu 6aHkM Bo P. CeBepHa
MakegoHuja. Co uen HamanyBare Ha O0BOj puU3MK, [pywTBOTO
cpeacTeata o4 GOHAOT Ke MM opodyyBa Ha pPasNMyeH BPEMEHCKM
nepuoa 4o MmakCMMym eaHa roganHa.

Tpowouu

EAHOKpPATHU TPOLLOLM KOU Ce HaCTaHyBaaT npepa, uam no BalleTo BAOXKYBare *:
HajmHory oo 5% on M3HOCOT Ha eAHOKpPATHA ynaaTa UM OTBOPEH
BnesHu Tpowoum WMHBECTULMCKM NAaH

N3ne3Hu Tpowoum 0%
OBa e MaKCMMaieH NPOLEHT Koj b1 moxen da ce oabue oa npes3emeHata 06BpcKa Ha MHBECTUTOPOT KOH POHAOT.
Tpowouu Ha GOHAOT BO TEKOT HAa rOAUHATA **

TeKoBHM TpoLouM 3,2916%
*CeKorall ce MCKaxkyBaaT BO HajBUCOK WM3HOC. Bo onpeaeneHn cuTyauuym WMHBECTUTOPOT MOXe Aa NaTv Momana M3HoC.
MHBECTUTOPOT MOXKE Aa ja f03Hae peanHaTa BUCMHA Ha BNE3HUTE HAaZOMECTOLM Kaj MHBECTULMCKMOT COBETHMK MU MHBECTULMCKM
areHT.
** v BKNy4yBaaT cuTE roAMWHM TPOWOLM U APYTV NAaKkaka 04, UMOTOT Ha OTBOPEHMOT MHBECTULMUCKK GOHA. UCTOTO ce Temenn
Ha TpolloLMTe o4 NPeTxo4HaTa rogMHa Koja 3aBpluyBa BO gekemspu 2022. UCTUOT TOj USHOC MOXKe Aa Ce pa3/INKyBa of, rogmHa
BO roguHa.
TpolwouunTe Kon ce Ha ToBap Ha GOHAOT ce KOpUCTAT 3@ HaMMPYBakbe HA TPOLUIOLMTE 3a CeKojaHeBHOTO paboTere Ha 0.u.¢.,
BK/Iy4yBajKM MM 1 TpoOLIOUMTE 32 MAapKETUHT 1 auctpnbyumja. OBMe TpowwouM MOXKe Aa ro HamanaT NOTeHUMjasHUOT pacT Ha
BNOXKYBakbaTa.
ModemanHu uHpopmayuu 3a mpowoyume 8Kay4yeajKu 20 U HAYUHOM HA NpecMemKa Mmoxce 0a ce Hajoam eo lpocnekmom
Ha poHOom 60 moyka 6. Ha4yuH Ha npecmemyesare Ha U3HOCOM HA HadoMecmoyume U mpowoyume HAd Moeap Ha umomom
Ha ®oHOOom u UHeecmumopom.

UcTopncKn npnHoc

0,3 23.9% B®MN AusmnpeHpa AKuMmM e OCHOBaH Ha aeH 20.01.2021.
0,25 : MPUHOCOT BO MMHATOTO MMa CamMo MHPOPMATMBEH KapaKTep U
0,2 He NpeTCcTaByBa MHAMKALMjA 332 MOXKHUOT MPUHOC BO MAHUHA.
0,15
0,1 MCTOPUCKMOT NPUHOC € npecmeTaH NpeKy UeHaTa Ha yaen
0,05 n3paseHa BO MaKe4OHCKU AeHapU.
0
-0,05 I Bo rpadMuKMOT NpuKas e NpuKaxKaH MCTOPUCKUOT MPUHOC Ha
01 91% $OHOOT 04 AOEHOT Ha OCHOBake, HEeTo, OAHOCHO mnocne
- = ’ (¢
0,15 HannaTeHW TEKOBHM TPOLWIOLUW n3paseHn Bo Tabena 1.
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MpakTMuHmn nHpopmaumm

= CratyToT, MpocnekToT Ha POHAOT, KAKO M MNONYrOAULLIHU U FTOAULUHWM U3BELWTan U ABUXKEHETO Ha LieHaTa Ha yaenoT Ha ®oHgoT ce
6ecnnaTHO AOCTanHNU Ha MHTEpHeT cTpaHuuarta (https://www.wvpfondovi.mk/mk/) nam Bo npoctopunTe Ha ApywTeoTo;

= OcTaHaTW NPaKTUYHWM WMHOOPMAUMM MOXKe Ja ce AobujaT BOo npocTopuute Ha [pywTBOTO WAM Mpeky TenedoHcka/emann
KoMyHMKaumja(+02 3280 082/contact@wvpfondvi.mk);

=  [leno3uTapHa 6aHKa: KomepuujanHa baHka AL, Ckonje, ya. Opue Hukonos 6p. 3, 1000 Ckonje

=  B®MN doHa MeHaluMeHT 33 BEpPOAOCTOjHOCTA, MOTMOAHOCTA M TOYHOCTA Ha NOAATOLMTE COAPMKAHU BO [OKYMEHTOT CO K/YYHU
MHPopMmaumm

. Motnuc Ha UHBECTUTOPOT
Co noTnuC Ha OBOj AOKYMEHT, MHBECTUTOPOT NOTBPAYBA AEKa ro NPoYUTa JOKYMEHTOT U ce corsiacysa

HerosuTe nogaToum ga 6uaat YyyBaHu 1 06paboTyBaHM o4 cTpPaHa Ha JpyWwTBOTO 33 ynpaByBake Co
OTBOPEHM U 3aTBopeHn poHaoBM BOM doHa MeHapmeHT AL Ckonje u BPM Mpynauujata.



https://www.wvpfondovi.mk/mk/

