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BoBep

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

[MpocnekToT M coapXu cute noTpebHn nHpopmauum Bp3 OCHOBA Ha KOM MOTEHUMjanHuTe
BNOXyBayM MOXaT Aa AOHecaT pa3yMHa oAJfiyka 3a BNoOXyBawe BO MHBECTULMCKMOT GOOHA.
MogaToum kom cornacHo 3aKOHOT 3a MHBecTMUMCcKM dooHaoBM Tpeba goa um ce OOoCTanHU Ha
BNOXyBaynTe ce cogpxaHun n Bo CtatytoT Ha OHAOT.

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

dooHg,.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTtBoTo, Ha aeH 31.07.2023 roguHa, JoHece:

MPOCNEKT
BoNn AMBUWAOEHOA AKLIUU - oTBOpeH nHBecTUUMcku choHp

| NTOOATOLN 3A OTBOPEHUOT ¢OH[

1. OMwT™/ NOAATOLN 3A OTBOPEHNOT ©OH[

1.1. Ha3uB Ha doHpoT: HasmeoT Ha coHaoT rnacu: BOMN AMBUOEHOA AKUNN —
OTBOPEH WHBeCTUUMCKM oHA; CkpaTeHnoT HasumB Ha ¢doHaoT rnacu: Bl
ONBUOEHOA AKLIA o.d.

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

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

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

1.4. latymMm Ha opraHu3upame 1 Opoj Ha pelleHMETO 3a AaBake oaobpeHue 3a
opraHusupase Ha oTBopeHuoT ¢poHa oa Komucujata 3a xapTuu o BpeAHOCT UNu Apyr
cooaBeTeH perynartop: PoHOOT e OcHoBaH co ogobpeHue oa Komucmjata 3a xaptuu oA
BpeaHocT Ha Penybnuka CesepHa MakegoHuja co PeweHnue 6poj Y1 08-117 og 29.12.2020
roguHa.

1.5. BpemeTo Ha nNoCctoewe Ha MHBEeCTULUUCKUOT (t)OHAI ®doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo Kapge wTO MOXe Aa ce nobue npumepok on MNMpocnekToT, CTaTyToT U
KNyYyHuTe MHcopmaumm 3a UHBECTUTOPUTE Ha OTBOPEHMOT MHBECTULMUCKM hoHa unu
AONONHUTENHN nHchopmauum 3a poHAOT, KaKO U NOSTYroAULLIHM U peBUAUPaHU roAULLHN
ussewrTan: Bo ceanwiteTto Ha [lpywiteoTo Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3n kaTt 4, Ckonje, g

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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LlenTtap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBMe OOKYMEHTU MoXaT Aa buaat
npeseMeHn 1 o MHTEepPHeT cTpaHuuaTa Ha JpywTtBoTo www.wvpfondovi.mk

1.7. 3akoHCKa paMka 3a paboTeweTO Ha MHBECTULMCKUOT ¢hboHA M perynaTtopeH
peXxum Ha Koj nopnexwu: 3aKoHOT 3a wuHBecTuumckm doHgosmn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020
6p. 150/2021 n 288/2021), kako 1 noa3akoHcKkaTa perynatuea Ha Komucumjata 3a xapTum og
BpeaHocT Ha Penybnuka CeBepHa MakeaoHuja.

1.8. [JaHOYHM NpaBa U OOGBPCKU Ha MHBECTUTOPUTE U UHBECTULIMCKUOT (pOHA:
®OHAOOT HEMa CBOjCTBO Ha MPaBHO SIMLE W COMMacHO penieBaHTHUTE 3aKOHW He MpecTaByBa
AaHo4yeH o6Bp3HMK. [lJobuBKaTa o MHBECTMPaHe Ha cpeacTBaTa Ha ®OHAOT BO hMHAHCUCKM
WHCTPYMEHTM HEMA [a ce oJaHo4yBa.

[aHo4yHuTe npaBa M 06BPCKN Ha MHBECTUTOPUTE Ce perynmpaHn co 3akOHOT 3a AAHOKOT Ha
nu4yeH goxon (3a gomalluHM U CTpaHCKU OM3MYKK Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM U CTpaHCKM npaBHu nuua). CornacHo 3akoHcKaTa perynatvea, aHOK ce nnaka Ha
pobuBkaTa, OOHOCHO pasnukaTta MoMery KynoBHaTa W npodaxHaTa LeHa Ha yaenor.
[laHoyHaTa perynatMBa e NPOMEHNMBA KaTeropuja U oTtamy Broxysaunte Bo PoHOOT ce
coBeTyBaaT [a aHraxuvpaaT AaHOYHM COBETHMUM 3a MNOTEHUMjanHuTe AaHOYHW nocneguum
KOMLUTO MOXe [Ada npousnesaT 3a HUB Of BroxyBaweTo BO POHAOT M MNOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. Nonutnka Ha pacnopeayBake Ha AoOMBKata Ha (pOoHAOT U y4YeCTBO BO
pobuBkaTta Ha poHJOT:

MpaBoTO Ha y4ecTBO BO gobuBKaTta COMNCTBEHMUMTE Ha yaenu ro octBapysaaT MpeKy
OTKyn, OOHOCHO npoaxba Ha yaenu, Kako pasnuka nomery BrnesHata U nsnesHarta LeHa Ha
yOenoT HamareH 3a cuTe TpoLloun u HagomecTouu. MNpuxoauTte o4 NHCTPYMEHTUTE BO KOU Ce
BNOXeHn cpeacrtBata Ha POHAOT, Kako WTO Ce KanuTanHute AoOMBKKW, NO3UTUBHUTE KYPCHU
pasnvki, auBMOEHAN U KaMaTHW NPUXoAM, BO TEKOT Ha roguMHaTta Hema fda ce ucnnartysaar,
TYKYy aBTOMaTCKM Ke ce penHBecTMpaar Co Len Aa ce 3ronemu ueHarta Ha yaenute Bo PoHOoT.
[obuekata Ha POHOOT € cogpxaHa BO LeHaTa Ha efeH yaen. PoHOOT efHaWl rOAULLHO Ke
pacnpefenysa gen oa gobvekaTa ocTBapeHa of AMBUOEHOM U KamaTHU NpUxXoau BO BUA Ha
AnBMOeHA4Aa Ha COMCTBEHUUUTE Ha yaenu, nponopumnoHanHo cnopeq OpojoT Ha yaenu Kou rm
nocegysaaT Bo ®OHAOOT, NO YCBOjyBawe Ha peBvAUpPaHUTE roAUMLIHN (PUHAHCUCKN U3BeLLTaun
Ha ®oHOoT. 3a ucnnararta Ha gusugeHaa og PoHAoT, 3a NpPBUMOT AeH 6e3 NpaBo Ha AMBuAeHAa,
3a JaTtyMOT Ha ucrnnartata Ha AMBuaeHna, Kako U 3a U3HOCOT Ha AvBuaeHda no yaen Koja ke
ce ucnnaty Ha ConcTBeHnuuTe Ha ygenu ognydysa OabopoT Ha avpekTopu Ha LpyLuTBOTO,
HajoouHa 7 (cegyMm) AeHa no yCBOjyBawe Ha peBMAMpPaHUTE roAULLHN (PUHAHCUCKM U3BeLTan
Ha ®oHOoT. McnnaTtaTta Ha anBuaeH4a Ha CONCTBEHMUNTE Ha yAenu ke 3anoyvHe HajaouHa 14
(4eTupunHaeceT) geHa NO YCBOjyBake Ha PeEBUANPAHUTE rOOULLHN (PUHAHCUCKM U3BELLTan Ha
doHAOT.

Kako cpeacrtBa pacnonoxnueu 3a pacnpegenta Bo BuA Ha AuBuaeHaa ke Oupat
npuxoauTte oA ANBMOEHOW, KaMaTHU U OpYyrn Npuxoan yTBpAEeHM BO FOAULLHUOT peBuaupaH
nssewTaj Ha POHAOT Of NpeTxodHaTa rogmHa, a YCBOEH BO TekoBHaTa roguHa. OanykaTa 3a
ucnnaTtaTa Ha gMBuaeHna v Apyrute KnyyHu nHdomaunm noBp3aHu co pacnpegenbata Hagen 6
o[ nNpuxoauTe BO BMA Ha auBmnaeHaa ke ce objaByBaaTt Ha MHTEPHET cTpaHaTta Ha [pywTBOTO

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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www.wvpfondovi.mk. ConcTtBeHMUMTE Ha yaenu Kou Ke ro CTekHaT MpaBOTO Ha ucnnarta Ha
avBuaeHaa, ke bugat HOpMUPaHU 3a M3HOCOT Ha UCNaTa NPEKY HAYMHOT Ha KOMYHUKauuja
Koj ro opbpane ga rm gobmusaat ussectyBamwara og PoHaoT.

Cwute concTBeHMLUM Ha yaenu Kov ke buaaTt BnMwaHn BO permcTapoT Ha yaenu 3aknyyHo
CO NOCNeAHNOT AEH CO NpaBO Ha AMBUAEHAA OOHECEH O CTpaHa Ha [pywTBOTO BO roanHaTa,
ro CTekHyBaaT npaBoOTO 3a y4eCTBO BO Aern of ucnnarata og ®oHaoT.

ConctBeHMUMTE Ha yAenu ce usjacHyBaaT 3a COrMMacHOCT 3a peuHBECTUpawe Ha
pobuBkata BO nogHeceHoTo bapawe 3a msgaBakwe Ha yaenu, a npaBoTO Ha y4ecTBO BO
pobuBkaTa ga ro octeapyBaaTt Npeky OTKyn, OAHOCHO npeky npogaxba Ha ygenute, Kako 1
npeky gobvBake Ha gMBMAEHOA COrnacHo Co JoHeceHaTa oAJflyka of cTpaHa Ha [pylTBoTO
3a ucnnata Ha gmBmngeHaa og PoHOOT 3a cooagBeTHaTa roanHa.

M3HOCOT KOj ke ce ucnnaka Ha CONCTBEHULMTE Ha yaenn MoXe Aa NoASIeXn Ha JaHOYHU
onToBapyBaha. CeKkoj COMCTBEHWK Ha yaen e [OfMKeH CaMOCTOjHO Aa ce WHdopmMupa 3a
AAHOYHMOT TpeTMaH Ha NpuMxodoT koj OM ro ocTBapun of yaenute U OOKOfKy of Toa
npounaneryesaaT gaHO4YHM OOBPCKW, UCTUTE Oa M perynumpa, COrfacHoO BaXeykaTa 3aKkoHCKa
perynatuea BO A€NOT Ha AaHOLMN.

1.10 NMopaToum 3a HAYMHOT Ha NpecMeTKa Ha Y4eCTBOTO BO A0OMBKaTa; AeTarHu
noaaTouu 3a HAYMHOT Ha MUCNJlaTa Ha y4ecTBOTO BO AobuBKaTta: [1paBoTO Ha y4ecTBO BO
AobuBKkaTa COMCTBEHUUUTE Ha yAENW ro ocTBapyBaaTt MpeKy OTKyM, OQHOCHO npogaxba Ha
yOoenu, Kako pasnvka nomMmery BfiesHata W uanesHata LeHa Ha yaenoT HamarneH 3a cute
Tpowoun n HagomecToum. Vicnnatata Ha guBnaeHaa Ke ce BpLUM Ha TpaHcakumMckaTa CMeTka
Ha COMCTBEHULMTE Ha yaenu gocTaBeHa 40 OPYLITBOTO, a AOKOSIKY TakBa He Buna goctaBeHa
ucnnartaTta Ke ce BpLUM Ha TpaHcaKLumMcKaTa CMeTKa O Koja NocrneaHo e u3BpLUleHa ynnara, a €
BO COMCTBEHOCT Ha COMCTBEHUKOT Ha yaesnu.

YcnoB 3a ucnnaTta Ha AvBuAEeHAa Ha CONCTBEHUUUTE Ha yaenu — ousnykni nuua e ga
OmaaT permcTpmpaHmn Kako AaHo4YHN 06BP3HULM BO Perncrapot Koj ro Boam Ynpasara 3a jaBHu
npuxoaun. Mcnnatata Ha guBugeHAa Ha COMCTBEHUUMTE Ha yaenu — (pmsnyky nvua Kou Ha
AEHOT Ha ncnnaTa Ha aguBnaenaa Hema aa bugaT permctTpupaHun Kako 4aHOYHM 06BP3HULN BO
PernctapoT koj ro Boam YnpaBata 3a jaBHU NMPUXo4uM Ke ce U3BPLUM NO HUBHOTO pernctpmpare
BO cnomMmeHaTuoT Peructap.

1.11 ®upma n ceguuTe Ha Ha APYLUTBOTO 3a peBu3mja: [dpywTBo 3a pesusvja MASAPC
PEBUN3WJA OOO Ckonje, yn. ame Npyes 6p. 7, Ckonje

2. DETAJIK 3A OCHOBHWUTE KAPAKTEPUCTUKW HA YOEJIUTE HA ®OHAOT:

2.1 NMpupopgaTta Ha npaBaTa Kou npousneryBaart of yaenute Bo doHpoT: [lpaBaTa of
yaenuTte BO OTBOPEHMOT POHA Ce CTEeKHyBaaT CO 3anuvulyBake BO PerucrapoT Ha yaenu Bo
OTBOPEHMOT MHBECTULMCKM (POHA LWITO ro Boau [ApyLTBOTO.

Yaenute BO OTBOPEHUOT MHBECTULMCKN DOHA UM AaBaaTt e4HaKkBM NpaBa Ha MHBECTUTOPUTE.
Ypoenute Bo poHAOT MOXaT Aa ce NpeHecyBaaT Ha Opyrv nvua eOuMHCTBEHO MO OCHOB Ha
HacrnegyBarwe 1 OOroBop 3a nofdapok. [NpeHocoT Ha yaenuTe ke npeav3Buka NpaBHO OejCTBO 7
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha [dpyLTBoTo.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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2.2 NpaBa kou npousneryBaaT oA yaenure:
Yoenvute um rm obes3benysaat crieaHUTE NpaBa Ha CONCTBEHUUMTE Ha YAenu:

" npaBO Ha MHPOPMUPAHOCT:

ConctBeHvunTe Ha ydenu BO CeKoe BpeMe MoXe [a ce WHopmupaat 3a
paboTereTo Ha [OpywTBOTO M POHOOBUTE MpPEKy MWHTEpPHET cTpaHaTa Ha
OpywTBOoTO. Ha wWHTEepHeT cTpaHata ce o6jaByBa LUeHaTa Ha YyAOenor,
hUHAHCUCKUTE U3BELLTaN Kako U Opyr1 MHopMaLmMm NoBp3aHu co paboTereTo.
ConcTBeHMUMTE Ha yaenu UCTO Taka MoXaT Aa ce nHdopmMmmpaat 3a 6uno Koj
acnekT of paboTteweTo Ha ®OHOOT Ha crnegHvBe HaunHu: Bo ceguwTeTo Ha
AOpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtsoto; Meguymu; On-line
nssectyBamwe; [McmeHo unssectyBawe M TenedoHckn noBuk. [locTankata Ha
WHOpMUParEe Ha COMCTBEHULMTE Ha YAENU e BO 3aBUCHOCT of unsbpaHuoT
Ha4YMH Ha HOpMUpaH-E.

= MpaBo Ha gen of gobuekaTta Ha POHAOOT:

[obuekaTa Koja ja octBapyBa PoHAOOT 04 CBOETO paboTere No aBToMaTnsam ce
penHBecTnpa Bo PoHOOT, CO Uen 3rofieMyBake Ha BpedHOCTa Ha yAaenoT Ha
®oHpgoT. Cnopen Toa cuTe CONCTBEHMUM Ha yaenun gobusaart, OAHOCHO MmaaTt
npaBo Ha gen of aobuskata Ha PoHOOT NPONOPUNOHASTHO HA HUBHOTO Y4ECTBO
Bo ®oHAoT. ConcTBeHUnTe Ha yaenu, NpaBoTo Ha Aen og Aobuskata Ha PoHOOT
MOXaT fa ro ocTBapaT nNpeky nopgHecyBawe Ha bapare 3a genymeH unu
LuenoceH OTKyN Ha ygenute BO HMBHA COMCTBEHOCT O CTpaHa Ha [pylwTBOTO.
ConctBeHnunMTe Ha yaoenu npaBoOTO Ha Aen on fobuBkata ocTBapeHa oA
AMBUAEHON, KamMaTHU U OpYyrM NpUMXoau ro ocTBapyBaaT M MpeKy ucnnarta Ha
anBuaeHaa of (hoHAOT cornacHo oanykaTta goHeceHa og Oa6opoT Ha ANPEKTOPU
Ha [pywTBOTO 3a wucnnata Ha [AuBuMAeHOa 3a coofBeTHaTa roguHa
NPOMNOLMOHANHO Ha HMBHOTO y4ecTBO BO POHAOT, HajaouHa 7 (cegym) aeHa no
YyCBOjyBak€ Ha peBMAMPaHUTE roguHM (PUHAHCUCKM u3BewwTam Ha POHOOT.
McnnataTta Ha gMBmnaeHga Ha COMNCTBEHULMTE Ha yAenu Ke 3arnoyvHe HajaouHa
14 (4eTupuHaeceT) pfJeHa MO YCBOjyBake Ha peBuauMpaHuTe roguiHu
doMHaHCUCKKN n3BewTam Ha PoHJOT.

= npaBo Ha npogaxba Ha yaenu og PoHOOT, 0OAHOCHO 06BpCKa 3a OTKYN Ha yaenu:
[pylWwTBOTO € OOMKHO [a M3BPpLUM OTKYN Ha ydenuTe chnopen LeHaTa LWTo
ogroBapa Ha BpefHOCTa Ha yaenoT yTBpAeHa NpBUOT HApeAeH AEH Ha npoLeHa
no noaHecyBaheTO Ha bapareTo 3a OTKyn Ha yaenu. CpeacreaTa of OTKYNoT Ha
yaenvTe ce ncnnakaart Ha CMeTKa Ha COMCTBEHUKOT Ha OTKYNEHUTE yaenu BO poK
o[ cefyM KaneHaapcku AeHa of npueMoT Ha bapareTo 3a oTkyn Ha yaenu.

= [paBO Ha ucnnarta Ha gen of nukemaaumoHata maca Ha POHAOT: BO Cny4yaj Ha
nukeMaauuja Ha oHAOT CONCTBEHUUUTE Ha yaenn uMmaar npaso Ha ucnnaTa Ha
yaenute 6e3 nputoa Aa UM ce HannaTtyBaaTt HUKaKkBu HagomecToum, 6e3 pasnuvka
Aanv nukemaaumjaTa ja cnoposenysa [pylwTBOTO Unun genosntapHarta 6aHka.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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2.3 lNpeTnocTaBKM Noa KOU e A03BOJIEHO Aa ce NoKpeHe nukBuAaauuja Ha goHAoT,
camara nocrarnka Ha nukBupaumja Ha hoHOOT, KaKo U nocTankuTe Kom 6u Tpebano aa ce
npesemar cornacHo 3akoH npep Aa ce cnposefe nMKBMaauujara:

JlvkBnaaumja Ha ®oHOOT ce cnpoBeadyBa BO e4eH 04 CneaHuTe cnydyau:
= [Jokonky [pywTBOTO MO [OOHeceHa oasflyka 3a NpecTaHOK Ha Bpllehe Ha
paboTuTe Ha ynpaByBahe CO MHBECTMLMCKM (DOHAOBM BO NMpeTXodHa nocrarnka
Ha [oOpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBalETO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrpaByBak-e.

= [lenosutapHaTta 6aHka npecTaHe Aa ja BpwK pyHKUMjaTa Ha geno3unTapHa 6baHka
unn Komuncujata ja ogseme msgageHa corfacHocT Ha genosutapHarta 6aHka, a
ApywTBOTO BO NpeasuaeHnoT poK corfnacHo oapenodute og 3akOHOT He CKITy4u
AOroBop co Apyra genosutapHa 6aHka.

= KomwucujaTta My ja oaseme gossonara 3a pabota Ha [pywTBOTO Unu Hag Hero e
MoKpeHaTa rnocranka 3a cTevaj Unv nukeuaauunja, a AOKOMKYy BO NocTanka Ha
NPUCUIEH NPEHOC He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHUOT DOHA
Ha HOBO APYLUTBO 3a ynpaByBahe CornacHo oapeabute og 3akoHOT.

= [enosutapHaTa OaHka He MOXe [Ja CnpoBede TMpPUCUIIEH MpPEeHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT (POHA COrNacHoO 3aKoHOT.

Bo nocrankaTa 3a cnpoBeayBarwe Ha NUKBMAaAUMja ce 3aBpluyBaaT paboTuTe KoM ce BO Tek,
uenuoTt umoT Ha PoHOOT ce Npoaasa, ce HamupyBaaT OBBpCKMTE fochneaHu OO0 AEHOT Ha
AOHecyBake oAnyka 3a nuksugaumja.

Mo poHecyBawe Ha oanykaTta 3a nukeugaumja ce 3abpaHyBa cekoja noHaTamoLlHa npoaaxba
UNn OTKyN Ha yaenuTe, OCBEH BO Cry4vaj Ha OapawaTta npuMeHu nocrie yTBpayBake Ha
nocrnegHaTta UeHa Ha yaenoT npen OOHecyBakwe Ha oanykata 3a Nukeuagaumja, npu WTo
TpaHcakumMmMTe co MMOTOT Ha POHAOT MOXaT Aa ce obasByBaaT MCKIYy4MBO 3a NoTpebuTe Ha
nocTankarta 3a nuksugauuja.

lMpeocTtaHaTMoT Oen of HeTo BpedHocTa Ha MMOTOT Ha PoHOOT ce pacnpefernysa Ha
COMCTBEHULMTE Ha yaenun, cpasmepHO Ha HUBHUOT yaen Bo ®oHOOT.

WcnnataTta ce BpLUM HajkacHO BO pok oA 15 AeHa oA AeHOT Ha AOHecyBawe Ha oAfnykaTa 3a
nogenba Ha npeocTaHaTaTa HETO BPEAHOCT HA UMOTOT Ha POHAOT.

3a nukemaaTop Ha POHOOT MOXE fa Ce MMEHYBa NULE KOe M UCOSTHYBa YCNOBUTE KOU BaxkaT
3a 13BpLUEeH YneH Ha Ogbop Ha gupekTopw.

JlnkBnpaumwjata Ha PoHAOT ja cnpoBeayBa [dpyLUTBOTO.

Bo cnyu4aj kora Komucujata ke goHece pelueHue co Koe ja ogsema fossoriaTa 3a paborta Ha
[pyLLTBOTO 1 BO Cry4aj Ha cTeuaj unu nukengaumja Ha [pyLuTBOTO, ICTOTO MOXE Aa ' OTKaxe
paboTute Ha ynpaByBakwe CO WHBECTULUMCKM (POHAOBM KOW M BpPLUENO, MpU LUTO TUe Cce
npeHecyBaaT Ha 4PYro APYLITBO 3a ynpaByBaHe.

KomucujaTa ro BpLum n3bopoT Ha HOBOTO APYLUTBO 3a ynpaByBake Ha Koe ke bugaTt npeHeceHu
paboTute Ha ynpaByBaHe CO MHBECTULMCKUTE POHOO0BMW. 9
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[okornky ce nokpeHe nukemngaumja Ha PoHOOT BO cnyyauTe Kora [pyLUITBOTO € BO CTeyaj unm
Komucumjata npvBpemMeHo unu TpajHO My ja oalena go3sonaTta 3a pabota, nukeBugauujata ja
cnpoBeayBa genosvtapHarta 6aHka. [Jokonky genosutapHaTta 6aHka Ha POHOOT € noa cTeyaj
unn HapogHa BbaHka Ha Penybnuka CeBepHa MakegoHuja NnpuBpEMEHO WNU TPajHO U ja
of3eMana pgossornarta Ha paboTa, nukeuMaauujata ja cnposefyBa nukeugatop Ha PoHOoT
UMeHyBaH of cTpaHa Ha KomucujaTta.

INlvukBnpgaTopoT e JofmkeH BO pPOK of 7(cegym) OeHa of [OOHecyBake Ha offiykata 3a
nukemgaumja, oa ja nssectn Komucujata nm CONCTBEHUUUTE Ha yAenu, BO Crydaj Kora Kako
nukemaaTop ce jaByBa [pyLwTBOTO Unun geno3ntapHaTa 6aHka. Bo cnyyaj nnkemaaTopoT aa e
Ha3HayeH oA KomucujaTa, omkeH e BO pok oA 7(ceQym) AeHa of, AeHOT Ha HasHadvyBawe [a
M N3BECTU COMNCTBEHULMTE Ha yaenu.

2.4.MocTanka m ycrnoBu 3a usgaeamwe Ha ygenm, MUHUManIHUOT U3HOC Ha NoeAUHEYHU
BJ1OXyBaHa BO (*)OHAOT, nocTtanka v ycrioButTe Ha 3anvulyBamkbe U u3gaBake Ha ygenuTe,
novyeTHa UeHa Ha ygenuTe, nocrtanka U yCqioBMU 3a NMOHyAa Ha ygerninte, noctanka un
yCJNioBM 3a OTKyn U ucnnarta Ha ygersimte, U OKOJIHOCTUTE noa KOU MOXe Aa p,ojp.e Ao
NMpeKuH Ha n3gaBakbeTo NN OTKYNOT Ha yaerninte Ha d)OH,EI,OTZ

MocTanka u ycnosu 3a nsgaBsawe Ha yaenu

Cekoe npaBHO UnNn hmsnyko nuue Moxe fga npuctanm koH PoHAO0T 1 Aa U3BpLLYyBa TpaHCaKumnm
CO yaenu co cknyyyBawe Ha [JoroBop 3a BIOXyBawe BO OTBOPEH MHBECTULMCKM (POHA (BO
noHaTaMoLHMOT TekcT [JorosopoT). [pu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITy4yeH Bp3 OCHOBA Ha nogHeceHo bapare 3a nsgasane Ha yaenu (Bo NOHaTaMOLLHNOT TEKCT
bapaweT0), ynnata Ha napuyHuUTe cpeacTsa BO U3HOC AeduHMpaH BO BapaweTo o4 CcTpaHa
Ha BNOXyBa4voT 1 npudakarwe Ha NogHeCEHOTO Bapare U ynnaTteHuTe napudHu cpeacrasa o
CTpaHa Ha ApywTBoTo. [1py noHaTamMoWHUTE M3gaBawa Ha yaenu ke ce peanuavpaar co
ynnarta Ha napudHu cpefcTBa v 3anullyBake Bo PerncrapoT Ha yaenu Koj ro Boau ApyLuTBOTO.
Mog ynnaTta Ha napuyHu cpeacTsa ce nogpasbupa peaneH NpunvMe Ha NapuyHU cpeacTsa Ha
TpaHcakumMckaTa cMeTka Ha poHOoT. bapawarta 3a u3gaBakwe Ha yaenu ce nonosiHyBaat Ha
nocebeH copmynap wuarotBeH of [OpywTtBoTo. dopmynapute MoxaT ga ce nogurHat u
nonosnHaT cekoj paboTeH OeH BO OenoBHWUTE NpocTopuy Ha [pywTBOTO MnvM HaaBop OA
AerIoBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha ApyLTBOTO N HA MHTEPHET CTpaHaTa
Ha OpywTtBo www.wvpfondovi.mk. MHBECTUUNCKN areHTU ce JOroBOPHO aHraxupaHuTe nuua
oA cTpaHa Ha [pywTtBoToO.

MNpu nogHecyBawe Ha bapare 3a M3gaBarwe Ha yaenu, cTpaHka - U3NYKO nuvue ce
nermTuMmpa co BaXKeykn JOKYMEHT 3a NYHa naeHTudumKaumja (MMYHa kapTa unv naco).

Mpu noaHecyBake Ha Bapare 3a usgaBarbe Ha yOenu cTpaHka - NpaBHO Nnuue, Tpeba aa
[I0CTaBW BEPOAOCTOEH AOKYMEHT COrfacHO CO 3aKOHCKUTE NPONMCK, Kako TeKOBHa COCTojba ofl
peructpauvjata unv Opyr OOKYMEHT Of HaOJleXXeH opraH W nvMyHa kapTa of 3aKOHCKUOT
3acTanHuK Ha NPaBHOTO NuLE.

AKo Npu nogHecyBakeTo Ha bapatse 3a nsgaeame Ha yaenu, ctpaHkata, (ou3nMyKo v npaBHoO
nuue, ce NpeTcTaByBa Npeky NONMHOMOLLIHUK, KOH BapareTo 3a nsnaeame Ha yaenu Tpeba aa
MPUINOXWN U HOTapCKM 3aBEpPEHO MONTHOMOLLHO, Koe Tpeba aa coapXu U3pUYHO OBMacTyBaHe

3a KynyBah€ Ha yaenw. 10
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Bo onpeaenenun cneundunyHn cnyyam (kora cTpaHkaTta € MasnoneTHO NULe Unn nnue Ha Koe My
e OenyMHO WU LESoCHO orpaHuveHa aernoBHaTa cnocobHocT), bapawe 3a usgaBawe Ha
yAenu NofgHecyBa 3akOHCKMOT 3acTanHuK (poauTern, ctapaTen, NocBouTen) Ha MarosfieTHOTO
nvue Uny NMUETOo Ha Koe My € AeNyMHO UK LENOCHO OrpaHnyeHa AernoBHaTa croCoGHOCT.

JInuHnTe nogatoum kom ce cobupaart, obpaboTyBaaT 1 KOpUCTaT of cTpaHa Ha [pywTBOTO, Ce
obpaboTyBaaT eQUHCTBEHO BO COrMacHOCT CO Lenute yTBpAeHU co 3aKOoHOT, [1pocnekToT u
CratyToT Ha ®OHAOT, @ BO COrMacHOCT CO NponMcuTe 3a 3awTuta Ha NMYHUTE nodaTouu.
KynyBaweTo Ha ygenu ce BpLUM UCKIYYMBO CO YyMnata Ha napuyHM cpencrBa, No LWTO
ApywTBoTO ce 06Bp3yBa Aeka CO ynnaTeHnTe NnapuyHn CpeacTBa ke ynpaByBa Kako CO Aen o[,
3aeHNYKMOT MMOT BO COrfacHOCT CO YCroBuTe HasHadeHu BO 0oBoj NpocnekT. lNog ynnarta ce
nogpasbupa peaneH NpunMB Ha NapU4HM CPeACTBa Ha XNPO cMeTKa Ha POHAOT.

[OKOSIKY MHBECTUTOPUTE NapuyYHUTE CPeaCcTBa 3a KynyBawe Ha yaenuv rv ynnartart BO TEKOT Ha
aeHot (T) oo 24:00 yacoT, UCcTuTe KynyBaaT yaenu cnopeq BpegHocTa Ha yaenoT Ha AEeHOT Ha
ynnatata (T). 3a ynnaTtata usBpweHa no 24:00 4vacoT, ygenute ce KynyBaaT crnopej
BpegHOCTa Ha NoeaMHEYHMOT yaen Ha HapegHuoT aeH (T+1).

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

HpywTBoTo Boan Peructap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKMTE U MNOL3aKOHCKUTE
nponucu. YNucoT Ha nogaTtouuTte BO PerncrapoT Ha yaenu ce BpLUM BegHall no u3splueHarta
ynnaTta v yTBpAyBaweTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha BpojoT Ha
yOenu Wwrto My npunara Ha UHBECTUTOPOT BO YMe MME U 3a YMja CMeTKa € U3BpLleHa ynnaTtaTa.

MoTBpAa 3a KynyBawe un cocTtojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTeKHaTn My
ce usgasa Ha MHBeCTUTOPOT o cTpaHa Ha [pywTBOTO, BO NUCMeHa hopma unn Ha apyr
cooaBeTeH TpaeH meguym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH geH oA
peanu3auujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a u3gageHuTe ygenu ce Boau eBMAEeHLUMja BO eneKTpoHcka dopma Bo [pylwTBOTO M BO
AenosutapHaTa b6aHka.

MuHMmaneH U3HOC Ha noeAnMHeYHU BroxyBawa Bo OUD
MWHMMaNHWOT M3HOC Ha BnoXyBake BO POHOOT 3aBUCKM O BMAOT Ha ynnaTa Koj ro BpLUu
WHBECTUTOPOT.

EOHokpamHa ynnama

EnoHokpaTHaTa ynnaTta € TMN Ha BIIOXYBake KOj € COOABETEH 3a MHBECTUTOPU YMj METOL Ha
BNOXyBare nogpasdbupa nHeBectuparwe HaegHall, 6e3 obBpcka 3a ONOSTHUTENHN ynnaTu.
MWHMMaNHWMOT NapuMyeH U3HOC 3a KynyBake Ha yaenu npeky edHoKpaTHa ynnaTta usHecyBa
1.000 geHapw.

MpBOTO M3gaBake Ha yaenu 3acHOBaHO Ha eHOKPaTHM ynnaTu ce peanuaupa Bp3 OCHOBa Ha 11
nogHeceHo b6apare 3a n3gaBare Ha yaenv (Bo NoHaTaMOLLHWUOT TeKCT bapareTo), ynnaTta Ha
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napu4yHUTe cpeactBa BO M3HOC AeduHUpaH BO GapaweTo of CTpaHa Ha BOXYBa4yoT U
npudakawe Ha MNoAHEeceHOoTo Gapare W ynrnaTteHuTe napuyHuM cpeactBa O CTpaHa Ha
ApywTBOTO. MOHaTaMOLWHNTE u3gaBara Ha yaenu 3acHOBaHW Ha efQHOKpaTHW ynnaTtu ke ce
peanuanpaar co ynnarta Ha napu4Hu cpeacTsa U 3anvwyBake Bo PernctapoT Ha yaenu Koj ro
BOAM OPYLUTBOTO.

[1poepamupaH nnaH

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

MwWHMManNHWOT N3HOC Ha nporpamupaH nnaH nsHecysa 153.000,00 geHapw.

MHBecTuTOpUTE Npun npBaTa ynnarta (npeaTa roguwHa ynnarta) nvaat obspcka Aa ynnarar
N3HOC MOBWCOK O, U3HOCOT Ha BMEe3HNOT HaloOMeCTOoK 3a [1porpaMmmpaHmnoT nnaH.

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

KombuHupaH nnaH

NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomGuHupaHuoT nnaH
npeTcTtaByBa NOCeOHO AmM3ajHMpaH NnaH Koj 0BO3MOXyBa KOMOUHaLMja o npBa eaHoOKpaTHa
ynnaTta v eaHakBu roguwiHn ynnatu. [naHoT ce cknyyyBa Ha BpEMEHCKM Nepuo o4 MUHUMYM
10 rognHn go makcumym 30 rogmHu. MNnaHoT ce cocTom of eaHOoKpaTHa ynnaTta U noHatamy
NpoAOSMKyBa CO e4HaKBWU roAuLLIHM YNiaTu COorflacHo yTBpAeHaTa gMHaMuka.

MWHUManNHNOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EgHokpaTHaTta ynnaTta co Koja ce akTuBmpa KOMOMHMpaHWOT nnaH Tpeba aa buge noronema
unu egHakea og Tpu (3) roguwHn ynnaTtu.

MHBeCTUTOPOT KOj Nnpuctanun Ha KomMbuHupaH nnaH UCTUOT ro 3aBpLUyBa Kora Bo LEenocCT Ke ro
ynnaTu JOroBOPEHUOT U3HOC Ha UHBECTULUMjaTa Unn Kora ke N3MUHE BPEMEHCKNOT nepmos 3a
KOj € CKNyyYeH.

HHeecmuuyucku nnaH

MHBECTULMCKMOT NnaH NpeTcTaByBa 4OrOBOP 3a KynyBake Ha yaenv Bo PoHOOT BO MMe 1 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT NilaH CTaHyBa COMNCTBEHUK
Ha yoenun og PoHOOT T.€ KpaeH kopucHuk. OBOj 4OroBOp Ce CKydyBa NOMeEry npaBHO nuue —
pabotogaBay, 34pyXeHue Ha pabotogaBayn, NPOGECUOHANHO 3OpPYXEeHWe, CUHAMKAT,
34pYXXEeHWe Ha rparaHu, KOH30pUMyM Unu apyr obnvk Ha opraHuanpare/3apyKyBake Ha nuua
KOj € perucTpupaH BO COrfacHOCT CO 3aKkOoH (BO HaTaMOWHWOT TekcT: OpraHmsatop) u
ApywTtBoTo. Ha ocHoBa Ha oBOj goroBop OpraHn3aTtopoT ce 06Bp3yBa Aa ynnaTu onpegernex
napuyeH U3HoC 3a Kynysakwe Ha yaenu Bo POHOOT BO MME U 3a CMeTKa Ha KpajHUOT KOPUCHMUK.
MWHMManNHWOT NapuyeH U3HOC 3a KynyBak€ Ha yaenu npeky ynnarta no MHBECTULMCKU NaH
nsHecysa 1.000,00 geHapw.

OpraHu3aTopoT € JOMmKeH Aa AocTasu A0 [pyLlwTBOTO N3BECTYBak-€ 3a NPeCcTaHoK Ha paboTeH
OAHOC, OenoBeH O4HOC, OOHOCHO 3a MPECTAHOK Ha CUTE UAOHWM yNnaTu Ha CMeTKa Ha Buno Koj
4yneH, nNo Guno Koj OCHOB. YneH Ha MHBECTUUMCKM MfaH Ha KOro My npecrtaHan paboTHWOT
OAHOC, AENOBHNOT OAHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHn3aTtopoT, MOXe fa OCTaHe BO 12
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®oHOoT nnn ga nogHece bapawe 3a AenyMeH unu LenoceH OTKyn Ha yaenu, COrfiacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

[loyemHa ueHa Ha ydenume

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

[Mocmarika u ycnogu 3a omkKyrn u ucnaama Ha yoesaume
Cekoj concTBeHuk Ha yaenu og PoHOOT Mma npasBo ga 6apa oTkyn Ha ogpeaeH 6poj unm cute
yaenu Koum rm nocegyea n Ha TOj HauvH ga nctanm og PoHaoT.
ConcTtBeHnUMTE Ha yaenu MoXaT BO cekoe BpeMe fa nogHecaT bapare 3a oTkyn Ha cuTe nnm
Ha ogpeneH 6poj Ha yaenn. bapane 3a 0TKyn ce nonosiHyBa Ha nocebeH hopmynap U3rotTBeH
o ApywTBOTO, @ UICTUOT MOXe Aa ce fobue BO AeNOBHUTE NPOCTOpMK Ha JpyLlUTBOTO, NpeKy
npoda)kHaTa Mpexa BOCNOCTaBeHa Ha AOroBOpHa OCHOBA MNN Ha MHTEPHET cTpaHaTa.
Mpn nogHecyBarwe Ha baparwe 3a OTKyn, cTpaHkaTa 3afOfKUTENHO ce nerMtuMmmpa co
COOABETEH [OKYMEHT. DPU3MYKO Nuue ce nerMtuMmpa Co BaXeykun [OKYMEHT 3a fMYHa
ngeHtudmkaumja (MMyHa kapta unum nacow). [Jokonky craHyBa 300p 3a npaBHO nuue,
NermnTMMnpaweTo ce BpLKM CO MNOAHEeCyBawe Ha BEepOOOCTOEH [AOKYMEHT COrflacHoO Co
3aKOHCKUTE MPOMUCK, Kako TEeKOBHa cocTojba of perucrtpaumjata wunu gpyr OOKYMEHT of
HaaneXeH opraH u NiMdYHa KapTa of 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.
OTKynoT Ha ygenuTe ce BpWM CNOped LeHaTa WTO OAroBapa Ha BpedHOCTa Ha yaenot
yTBpAEHa NPBMOT HapeaeH AeH Ha NpoLeHa no nogHecyBakweTo Ha baparse 3a oTKyn Ha yaenu
(B0 HaTamoLWHMOT TekcT: bapawe 3a oTkyn). [Jokonky bapaweTo 3a OTKyn € NogHeceHo no
14:00 4yacoT Ha TEKOBHWOT AEH, UCTOTO Ke ce cMmeTa [deka e NPUMEHO HapegHUOT AeEH.
Baparata 3a 0TKyn Ha yaenu Ha OTBOPEHMOT UHBECTULNCKN GOOH, KON CE NMPUMEHU BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBake Ke M npecMeTyBa MO LeHaTa Ha yaenute oA
NpBMOT HapeaeH paboTeH AeH.

MoTBpAaa 3a oTkyn M cocTojba Ha yaenu My ce msgaBa Ha VHBECTUTOPOT of cTpaHa Ha
[pywTBOTO, BO NMCMEHA hopMa UM Ha Apyr COOABETEH TpaeH Meanym 6e3 ognarawe, a He
nogouHa on 1 (egeH) paboTeH geH oA peanusaumjata Ha GapaweTo 3a oTkyn ygenu. 3a
OTKYNeHUTe yadenu ce BOAM €eBMAEHUMja BO enekTpoHcka dopma BO [pywTBOTO M BO
[enosutapHaTa 6aHka.

Ha ocHoBa Ha nogHeceHOoTO bapare 3a OTKyn oA cTpaHa Ha COMNCTBEHUMKOT Ha yaenu,
HpywTBOTO AaBa Harnor Ao geno3vTapHaTa 6aHka, koja BpLUM UcnnaTa Ha yTBPAEHNOT M3HOC
Ha TpaHcaKuucka CMeTKa Ha CONMCTBEHUKOT Ha yaenuTe, HaBeaeHa Bo obpaseuoT Ha bapaweTo
3a OTKyn.

Bo cnyyaun kora KNMeHTOT € ManoneTHOo nuue, ucnnartaTta Ha YyTBPAEHMOT U3HOC Ce BpLIN Ha
TPaHCaKLUMCKa CMeTKa Ha 3aKOHCKM 3acTanHUMK Ha COMCTBEHUKOT Ha yaenu HaBedeH BO
[loroBoporT.

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

13
OkonHocmume nod Kou moxe 0a 0ojoe 00 NpeKuH Ha u3dasaH-emo Usu omkKyrnom Ha yoenu
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Mpogaxbata n oTKynoT Ha yaenute Bo PoHOOT MOXe [a ce NpekMHe OOKOMKY OpylTBOTO U
aenosvtapHaTa 6aHka cMeTaaT Aeka He € MOXHO Aa ce YTBpAM TOo4YHaTa LieHa Ha MMOTOT o4
noptconmoTo Ha PoHAOT, Npu WTO NpecTaHyBa npogaxbaTa n OTKYNnoT Ha yAenn BO MHTeEpeC
Ha NOCTOEYKNTE M NOTEHUMjaNHUTE CONCTBEHMUM Ha yaenwu. NpeknH Ha npogaxbaTa 1 oTKynoT
Ha yaenu BO OTBOPEHUOT MHBECTUUMCKM POHA MOXe [a HacTaHe U Kora BO poK O efeH AeH
Ke ce pgocraBaT bGapara 3a OTKyn Ha yaenu og ¢oHaoT Bo m3Hoc noronem o 10% oA
BpeAHOCTa Ha MMOTOT Ha OHAOT, a (POHAOT BO 3aKOHCKU NPOMULLAHNOT POK HE € BO MOXHOCT
Aa rn peanunsnpa bapawata. NpeknHoT Ha npogaxba n oTKyn Ha ygenu, [pywTBOTO Ke ro
npujasm oo Komwucwmjata n ke ro objaBu BO HajManky ABa OHEBHM BeCHUUM Bo Penybnuka
CeBepHa MakefoHuja, n Ha cBojaTa MHTepHET cTpaHuua. lNpeknH Ha npogaxba n oTKyn Ha
yoenu, JpywtBOTO MOXe Aa u3BpLum no gobusawe Ha COrnacHocT of cTpaHa Ha KomucujaTa
N 3a UCTUOT NMUCMEHO Ke M N3BECTU COMNCTBEHULMTE Ha yaenu. [pylwTBOTO 3a yrnpaByBaHe CO
WHBECTULIMCKM (DOHO0BKU BeAHALL, a He NoJoLHa o 24 Yaca No KOHCTaTUpaHeTo eKka He MOXe
[a ja yTBpAu ToYHaTa ueHa Ha UMOTOT o nopTdonmoTo Ha PoHaoT, o Komucujata goctaBysa
bGapane 3a gobmBar€e COrnacHOCT Ha NPEKMH Ha npogaxba n OTKyn Ha yaenv Ha OTBOPEHNOT
NMHBecTMUMCKN poHa. Bo nepuoaot Ha noctankaTta 3a gobveane cornacHocT o Komucujata
3a NpeknH Ha npogaxbata M OTKyNnoT Ha yaenu BO OTBOPEHMOT WHBECTULMUCKM (OHA,
[pylwTBOTO HE CMee Aa npojaBa M OTKynyBa yaenu o OoHAOT ce A0 3aBpluyBawe Ha
nocrtankaTa 3a JobmBane CornacHocT koja ce Boan npen Komucujarta. NpuBpemMeH NpeknH Ha
npogaxba n oTKyn Ha yaenu Moxe fia HacTtaHe 1 AoKornKy KoMmucujata ce CTeKHe CO CO3HaHuja,
UNn MMa onpaeAaHn MPUYMHU 32 COMHEX [eKa Ha BIOXyBayuTe UM Ce HaHecyBa LTeTa
nopagu HeTo4Ha npecMeTka Ha ueHaTa Ha ygenute Bo ®oHOoT. MNpeknHoT Ha npopaxba u
OTKyn Ke 3aBpLuM OTkako [pywTBOTO M geno3utapHata 6aHka oueHaT Aeka € MOXHO Aa ce
oApeau ToyHaTta ueHa Ha UMOTOT Ha NOpT(ONMOTO Ha OTBOPEHMOT (POHA, a HajaoLHa BO POK
o4 28 OeHa o4 NOYEeTOKOT Ha NpecTaHOKOT ocBeH ako Komwucumjata He ce cornacu 3a
NpoLOMKyBake Ha Ha3Ha4YeHUOT PoK. M3BecTyBakeTO 3a NPoLOSKyBawe Ha npogaxbarta u
OTKYnoOT Ha yaenun Bo ®oHOOT Ke ce 06jaBu BO Hajmanky ABa OHEBHU BeECHMUM BO Penybnuka
CeBepHa MakegoHuja.

3a BpemeTo fJoaeKka Tpae MPekMHOT Ha npogaxba u oTkyn Ha yaenu, [OpywTBOTO MOXe Aa
NPOLOSMKN CO NpMane Ha Bapara 3a npogaxba unn OTKyn Ha yaenun Kou ke ce peanusnpaar
Mo 3aBpLUyBaH-ETO Ha NPeKMHOT. [loaeka Tpae NpeknHoT cute Bapara 3a oTKyn unmn npogaxoda
Ha ygenun Hema fda dvaaTt M3BpLUEHM BO pOKOBUTE npeaBuaeHu co oBoj [NpocnekT n CtaTtyToT
Ha ®oHOOoT.

2.5. UHpopmaumm 3a HauyMHOT M npaBunaTa 3a MpecMeTyBakbe U KOPUCTEHEe Ha
npuxoauTte unu gobmskaTta Ha (hoHOOT o4 CTpaHa Ha UMaTenuTe Ha yaenu:

MNpuxoanTe Ha POHOOT Ce NpecMeTyBaaT COrnacHoO CO 3aKOHCKMUTE M NoA3aKOHCKUTE MPOMnUCH,
MelfyHapoaHUTEe CMETKOBOLCTBEHW CTaHAapav U MefyHapoaHUTe ctaHaapam 3a OMHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
oapeaeHn noptdonuja (kom ce YyBaaT [0 AOCNEBawe, PacrnornoXnumeu 3a npopaxoda,
pacnosioXnnBM 3a Tprysamwe).

MpuxoauTe Kom rv ocTeapysa PoOHOOT ce KOpuUCTaT 3a ucnnarta Ha obBpckuTe Ha PoHAOT,
npeasnaeHn co 3akoHOT M co 0BOj MpPOCMeKT, Kako 1 3a pevHBecTUpaHe criopea Lenure u

nonuTukata Ha GoHAOT.
14
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2.6. MpuHUMNK Ha BnoXxyBawe Ha cpeAcTBaTa, Kako M TUMOT Ha CpeAcTBa BO KOM e
AO03BOJIEHO BNOXyBakeTo, OAHOCHO KaTeropumn Ha cpeacTBa U BUAOBU Ha (PMHAHCUCKN
MHCTPYMEHTU BO KOU Ke 6uaaT MHBeCTUpaHU cpeacTBaTa Ha UHBECTULIMCKUOT ¢hoHA

Co uen ocTBapyBare Ha NoCTaBeHUTE Lenu 1 nonuTuka, Npu MHBECTMPaHETO Ha cpeacTBaTa
Ha ®oHAoT, [pyLWITBOTO Ke v NoYMTyBa CrieqHUTE NPUHLMMK:

v MpodutabunHocT;

Vv JInkBMOHOCT;

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

v 3awTtuTa Ha NHTepecuTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TAjHOCT Ha NOAATOUMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHocCT;

v TNocTanyBawe CO BHMMaHue Ha gobap CTONaHCTBEHUK.

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

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

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

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

- napI/ILIHI/I cpencrtea.

PoHOOT MOXe Aa MHBeCTUpa edMHCTBEHO BO MHBECTULMCKM (DOHOOBU YuMjallTo rnposu3uvja 3a
ynpaByBake He HaagMuHyBa 1% of HETO BpeQHOCTa Ha MMOTOT Ha TOj POHA Ha FOANLLHO HUBO.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA OUD

A) DOETANEH oOfnnuc HA WHBECTUUUCKATA TOJNIUTUKA/ICTPATETUJA U
MHBECTULIMCKUTE LUENAU

MHBecTuumcknTe hoHOO0BM NpeTcTaByBaaT OANNYHA MOXHOCT 3a BNOXYyBake Ha Kanutanor,
Kage WHBECTUTOpPUTE M [OBepyBaaT CBOWUTE MapuUYHW CpeacTBa Ha cneuvjannuavpaHu
MHCTUTYLMKM - [pywiTBa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM (DOHOOBW.
MapnyHuTe cpenctBa ce npubupaat npeky npogaxba Ha yaenu Bo ®onpoT,a OpywTtBoto 15
NCTUTE Ke 1 BrOXyBa BO COMMAcHOCT co oapeabute og 3akoHoT, MNMpocnektoT n CTaTyToT Ha
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®oHaoT. POHAOT € BO COMNCTBEHOCT HA umatenute Ha yaenun. ConcrBeHnunTe Ha yaenm nmaat
npaBo Ha cpa3mMepeH gen on aobuekaTta Ha GoHOOT, KAKo M BO cekoe Bpeme ga nobapaar
ncnnata Ha ygenoT U Ha TOj HauuMH da ucrtanat o oHAOoT.

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

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

MopTdonmoTto Ha bOHAOT AOMMHAHTHO Ke BMae BROXEHO BO akUUW Ha M3gaBayum of 3emjarta
N CTpaHCTBO 6e3 reorpadyckn orpaHudyBamwa, Ao makcumym 100%. Bo ogpeaeHn momeHTU
Kora Ha nasapute € NpucyTHa HeCTabMUHOCT M Kora ce O4YeKyBa Ha[OfEeH TPEHA Ha LEeHuTe,
[pyLITBOTO MOXE Aa ja Hamarnu U3noXxeHocTa BO akumMm, OAHOCHO Aen og noptdonnoTo aa ro
nnacupa BO Napu4HmM cpencrtea unn Aenosntn ao makcumum 15% co uen amoptmsnpare Ha
HeraTUBHUTE edekTu.

MHBecTuumckaTa uern ke ce ocTBapu npeky npodecnoHanHo ynpasyBahe CO cpeacrsaTa Ha
¢OHOO0T, OQHOCHO Kpeupahe Ha NopTdONnno Ha XapTun oL BPeOHOCT Ha HajpasBUEHUTE U
HajperynvpaHu nasapu Bo cBeTOT. Bo ¢pokyc Ha uHBecTuumuckaTta nonutuka Ha OHOOT Ke
bugat ronemuTe kKomnaHum - ,Large Caps" kom ce nnaepu BO CONCTBEHUTE UHOYCTPUN U MMaaT
KOHTMHYMpaHa M pacTeyka ucTopuja Ha ucnnata Ha AvBuMAeHA4a KOH WHBecTutopuTte. Bo
NPOLIECOT Ha BIIOXYBaH€TOOCOOEHO BHUMaHUE Ke ce 0bpHe Ha MUHUMU3UpamEe Ha pusnunTe
KOM MOXe [a ce jaBaT Kaj 0BOj BUJ HA MHBECTUPaH-E.

Bo npouecoT Ha ynpaByBal€ CO cpeacrBaTta Ke ce KopucTart criegHunuTe CTpaTernn:

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

e Event Driven Strategy (cTpaTterunja TemeneHa Ha cneumdunyHu rnobanHu cnyyvyyBama);

e Active stock picking (akTuBHO Bupare Ha KoMnaHun)

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

Bo TaGenata wTto cnean ce HaBegeHu MHCTPYMEHTUTE U MUHMMaAlIHa U MaKCuMallHa
npoueHTyaliHa n3noXeHoCT No BMAOBU UHCTPYMEHTW.

Bua Ha nHcTpymeHT MpoueHT og NopTAONNOTO

AKuun Ha n3gaBayum of 3emjaTta U CTPaHCTBO

©e3 reorpadckum 85% - 100%

orpaHuyyBaha

MHBecTnumckn qooHa0Bm 0% - 10%

Heno3nTu n cpeacTsa Ha napuyHa cMeTka 0% - 15% 16
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OcHoBHUTE NnogaTtoum 3a CTpyKTypaTa Ha BNoXyBarwarta Ha MMOTOT Ha POoHAOT ke ce objaByBa
Ha Beb-CTpaHMuaTa Ha APYLITBOTO, HA HaYMH YTBPAEH CO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu.

[pyLwITBOTO HEMa Aa no3ajMyBa CpefCcTBa OCBEH ako Toa He ro NpaBu CO Lien 3a KOPUCTEHE Ha
TMe cpeacTBa 3a OTKyn Ha yaenu BO OTBOPEHWOT MHBECTUUUCKUM (POHA, U Toa nop YCrioB
napuyHnTE CpeacTBa PacnosnioXmem BO NOPTONMOTO Ha dOHAOT Aa He ce AOBOSHM 3a Taa
HameHa, Npu LWTO, BO CNy4aj Ha TakBa no3ajMuua, BKYNHUOT M3HOC Ha OOBPCKMUTE KoM nognexar
Ha oTnnaTa o4 UMOTOT KOj Fo co3aaBa OTBOPEHMOT MHBECTULMCKN OOHA cripema cuTe 4oroBopu
3a 3aeM unu Kpegut He cmeaT ga npemuHat 10% oo HeTo BpeagHOCTa Ha MMOTOT Ha
OTBOPEHMOT MHBECTULIMCKN DOHA BO MOMEHTOT Ha 3eMah-€ Ha TWe no3ajMuun, a BO POK He
nogonr og Tpu Meceua.

[pywTBOTO MOXeE Aa ro oadue CKy4yBaHeTO Ha AOroBOPOT 3a BIOXYBaHe JOKOJIKY:

= OLEeHM Jeka LenTa Ha ynnataTta unu Ha 6apareTo 3a u3gaBare yaenu e aa ce HaHece
LUTeTa Ha ocTaHaTUTe MHBECTUTOPY BO OTBOPEHMOT POHA, OAHOCHO OTBOPEHNOT OOHA,
61 Moxen aa 6uae U3noXxeH Ha pU3NK Of HEMMKBUMOHOCT U HECONBEHTHOCT Unn 61 6uno
OHEBO3MOXEHO OCTBapyBat-eTO Ha MHBECTULMCKATa Lien 1 cTpaternja Ha OTBOPEHUOT

poHA,;

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

" OCTOM OCHOBAHO COMHEHWe [eka € WU3BpLIEeHO UNnu uma obua aa 6uae M3BpLUEHO
nepewe napu unu puHaHcuparwe Ha Tepopusam CornacHo co nponucuTe oa obracta
Ha cnpevyBak-e nepere napy U uHaHcMpare Ha Tepopusam.

[loKkonky OpywTBOTO ro oabue ckry4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € AOJPKEH 3a Toa
[ia ro U3BecTU MHBECTUTOPOT, a OAOUBAHETO HA CKIyYyBaH-€TO Ha JOroBOPOT € MOXHO ce 0
MOMEHTOT Ha ynuc Ha MHBECTMTOPOT BO PeructapoT Ha ygenu.

JloKOrKy e u3BplLUeHa ynnaTa Ha Napu4yHu cpeacTsa of CTpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro ogbue ckry4yBaHeTO Ha 4OrOBOPOT 3a BIOXYBahe, APYLUTBOTO € A0SMKHO HA UHBECTUTOPOT
[a My ja BpaTu Lenata cymMa Ha ynnaTeHu CpeacTBa Ha cMeTkaTa Of koja € M3BpLueHa
ynnartarta BO pok NeT AeHa of AeHOT Ha 0406uBaH-eTO Ha JOroOBOPOT.

4. NMPO®NIN HA NHBECTUUMNCKUNTE PU3NLN N YCTEWLHOCTA

4.1 BuooBuTe Ha WHBECTULUMCKM PU3MLKW, U HMBHATA MNOBP3aHOCT CO BrOXyBahaTa WU
CTpyKTypaTta Ha poHOOoT

CTtpaTterunjata cornacHo koja ce rpagu noptgonmoTto Ha dgoHgot BOIN AMBUOEHOA AKLU
COOP>XXM BUCOKO HUBO Ha PU3MK, KOj € MOBUCOK Of PU3NKOT KapakTepUCTUYEH 3a napuvHuTe

CbOHLI.OBVI Unn nak 3a (*)OH,CI,OBVITe KON UHBECTUpPaaT UCKNY4YMBO BO AOOJDKHUYKM XapTun o4 17
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BpegHocT (06Bp3HULM), HO BO UCTO BPEME € MOHU3OK O4 PWU3NKOT Ha OHME (POHAOBM KOU
NCKIMYy4YnBO MHBECTMpPaaT BO akumm og mid-cap, small-cap unu start up komnaxuu.

NHBecTuTOpUTEe TpebGa Oa ce CBECHM [eka CO BroxyBaweTo Bo PoHOOT npesemaaT
onpeneneHn MHBECTULIMCKM pU3nLM, Co ornen Ha hakToT Aeka BpeaHocTa Ha pMHAHCUCKUTE
WHCTPYMEHTU Ha Na3apoT Ha KanuTarn CEeKojAHEBHO Ce MeHyBa T.€. BpeAHOCTa Ha yaenoT Moxe
[a pacTe unu onara u NoBpaToT Ha NoyeTHaTa MHBECTMPaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. MIHBECTMUMCKMOT pU3UK NpeTcTaByBa BEPOjaTHOCT NPUHOCOT Of BIOXYBaEeTO
BO onpeneneH MOMEHT aa buae noman o OMeKYBaHUOT UMW HEFraTUBEH.

[pywTBOTO Ke BocnoctaBu ceondateH M edukaceH CUCTEM 3a ynpaByBawe CO PUINLM
COOABETeH Ha npupogaTa, BMAOT U 06emMoT Ha paboTeweTo Ha POHAOT, KOj Ke COApXKM:
cTpaTternja v nonuTuKa 3a ynpaByBake CO PU3NLK; NOCTankM U MepKM 3a ynpasyBawe CO
PU3NLM N TEXHUKN 3a Mepere Ha pusnuuTe U npoLeHKa, criefewe U npencnutyBake Ha
yrnpaByBaHETO CO PU3ULIN.

Co uen Kpeuvpare Ha pearnHa crnvka Bo OQHOC Ha OBOj BUA Ha BROXYyBake N JOHECYBah-e Ha
pasyMHa ofJfiyka 3a KynyBakwe Ha yaenu og ®oHAOoT NnoTeHunjanHuTe BrOXyBaun ce AOSMKHN
Aa ro 3emar BO NpeaBua YHUBEP3ANIHOTO MHBECTULIMCKO MPaBUIIO COMMAacHO KOEe OYEKYBAHWMOT
MPUHOC Ha BROXeHUTe CPpeACcTBa € COOABETEH Ha PU3MKOT KOj Ce npe3ema CO Toa BoXyBahe,
OOHOCHO, KOJIKY € NMOBMCOK OYEKYBAHWOT MPMHOC Ha BIOXEHUTE CPeACTBa TONKY € MOBMCOK U
PU3NKOT KOj ce npe3ema. MHOMKaATOpOT Ha CUMHTETUYKM PU3MK U NPUHOC (pU3n4vHa Knaca),
cornacHo OanykaTta 3a yTBpAyBake Ha HauMHOT Ha NMpecMeTyBawe Ha MPUHOCOT MO yaen Bo
OTBOPEH MHBECTULMCKN POHA M 3a NpecMeTyBake Ha BONATUHOCTA Ha MHBECTULIMCKN hOHA
oa Komucujata (Cn. BecHuk Ha Penybnuka CesepHa MakegoHuja 6p. 170/2010) 3a doHaoT
n3HecyBa pusnyHa knaca 5.

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

Bua Ha puauk CTteneH Ha BnvjaHue
[MasapeH pu3mkK Bucok

KamaTteH pu3uk Hu3ok

KpeanteH puaunk Husok
JInkBMaHOCEH pU3NK Husok

BanyTeH puauk CpegeH

Pusank opg npomeHa Ha paHoYHUTE | Hu3ok

nponucu

[MoNUTUYKM pU3nK Husok

OnepaTnBeH pu3unK CpegeH

[1a3apeH pusuk

HeTto BpegHocTa Ha ygenoT Bo POHAOOT 3aBUCU O OBWXKEHETO Ha MNasapHUTe UeHW Ha
XxapTuuTe oA BpeaHOCT KOW ce cocTaBeH aern Ha nopTtdonnoto Ha ®oHOoT. HamanysanweTo Ha
ueHaTa Ha XxapTuuTe of BpedHOCT MOXe [da [oBede [0 HamarnyBawe Ha BpedHocTa Ha
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nopTconuoto Ha POHAOT N Ha OCTBapeHUTEe NPUHOCK M 06paTHO, 3rofieMyBaHeTO Ha LieHaTa
Ha XapTuuMTe oA BPEAHOCT MOXe Aa A0BeAe A0 3rofieMyBare Ha BpegHOCTa Ha NopTdONMoTo
Ha POHOOT M Ha HeroBuTe NpuHocK. Co Len Ha 3alTuTa o4 nasapHUOT pusnk, OpywTBOTO ke
ce 3anara 3a HeroBo MMHMMU3NPaHE Npeky AvBep3nduunpare Ha NopTdonnMoTo, cornacHo
CO MPUHUMMOT Ha ANCTpUBYyLMja Ha PU3MKOT.

KamameH pu3suk

MpomMeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce oApasu Ha
BpeAHocTa Ha cpeacTtBata Ha PoHOOT, a 0cobeHO Ha OHOj Aen of cpeacTeaTa Koj ke buae
WHBECTMPaAH BO Aeno3antn Bo oBnacteHn GaHkm Bo P. CeBepHa Makeponnja. Co uen
HamanyBah-€e Ha OBOj pu3ukK, [IpyITBOTO cpeactBaTa of poHAOT Ke rm opoyvyBa Ha pasnuyeH
BPEMEHCKM nepuoa OO0 Makcumym egHa roanHa. KpeguteH pusnk KpeauTHUMOT pusiKK
npeacTaByBa BepOjaTHOCT Aeka n3gaBadvoT Ha ogpeaeHa xapTuja o4 BpeAHOCT Hema fa buae
BO cOcCTOjba, BO LENOCT unu AenymMHo, Aa rm nogMmmpu ceBonte o6BpckM BO MOMEHTOT KOra Tue
Ke pocneart. HeucnonHyBaweTO Ha OOBpCKMTE Of CTpaHa Ha M3gaBaunTe Ha XapTuu oA
BpegHOCT 6M Mmano BnujaHMe Ha nNUkBMOHocTa M 6m ja Hamanuno BpeaHocTa Ha PoHaoT.
HpyLwTBOTO KE ro MMHMMK3KMpPa OBOj PU3NK CO Toa LUITO BO CBOETO noptdonmo PoHAoT Hema aa
BNOXYBa BO JOSMKHUYKM XapTun o4 BpeaHocT (00Bp3HMUN).

KpedumeH pusuk

KpeanTHMOT pu3MK npeactaByBa BepojaTHOCT [eKka M3gaBavoT Ha ofdpefeHa xapTuja of
BpeaHOCT HeMa fa buae Bo cocTojba, BO LLENOCT Unu AenymMHo, Aa rm nogMupu cesonte o6BpCcKn
BO MOMEHTOT Kora Tue Ke pgocneaT. HewucnonHyBaweTo Ha OOBpCKUTE Of CTpaHa Ha
n3gaBaunTe Ha XxapTum o BpeaHoCcT 61 umano BrnjaHue Ha NMKBMAHOCTa 1 6u ja Hamanuno
BpegHocta Ha PoHAoT. JpywTBOTO K& r0O MUHMMMU3UPA OBOj PU3UK CO TOa LUTO BO CBOETO
nopTtdonmo PoHOOT HEMA [a BIOXKYBa BO AOIMKHUYKN XapTun of BpeaHoCT (06BP3HULM).

JluksudeH pu3uk

Pu3unk noBp3aH Cco NMKBMOHOCTa npeacraByBa BepojaTHOCT Aeka PoHAOT BO oapeieH MOMEHT
Ke nmMa noTeLlKOTUN NpU n3Haolfawe Ha cpeacTBa 3a Aa M nogMmpu obBpCKUTE NOBP3aHM CO
noBnekyBakwe Ha yaenu og PoHOOT Kako pe3ynTtaT Ha HeEMOXHocTa 6p3o ga ce npoganar
dMHaHCUCKUTE CpeacTBa Mo LeHa npubnmkHO eaHakBa Ha HMBHATa peanHa BpedHoCT, npea
cé nopaan MOMeHTanHaTa HenoBosiHa nobapyBayka Ha nasapoT. [pyLTBOTO Ke ynpaByBa CO
NMKBUOHUOT PU3KK MPEKY BIIOXKYyBaHe BO NMIMKBUAOHW XapTUW O4 BPEOHOCT Ha HajnNUKBUOHUTE
Gep3an.

BanymeH pusuk

BanyTHMOT pu3unk npeTcTaByBa hopMa Ha pU3MK Koja ce jaByBa Npu NpoMeHaTa Ha LeHaTta Ha
efHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO NOPT(ONMO nocegysBa XxapTuu Of
BPeOHOCT AeHOMUHNPAHW BO pa3nnyHu BaryTn N MOXHUTE NPOMEHN Ha OBUE BanyTu BO OOHOC
Ha AomaluHaTa BanyTa Moxe Aa AoBedat [0 3rofieMyBake UNu Hamanysakwe Ha BpedHocTa
Ha ygenute. OBOj puank [JpyLuTBOTO Ke ro pegyumpa co gusepsvduumpate Ha nopTdonmoTo
BO pasnunyHu CTPaHCKM BanyTu. 19
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Pu3suk 00 npomeHa Ha 0aHoYHUMe nponucu

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

[Monumuyku puU3ukK

Mo>HOCTa Of eBeHTyasniHMU MOSIMTUYKN KPU3M BO 3eMjUTe BO KOULITO UHBecTupan PoHOoT
cornacHo oBoj lNMpocnekT, MoXe Aa goBede A0 NpoMeHa Ha MMoToT Ha PoHpoT. 3a ga ce
3aWTUTK Of OBOj pU3UNK [dpyLITBOTO Ke ro MHBEeCTUpa UMOTOT Ha POHOOT Ha HaAYMH LITO Ke
OBO3MOXMW LUTO NOMario M3ri0XKyBak€ Ha NasapuTe Ha KOM MOXe Aa Ce OYeKyBa MONMUTUYKUTE
Kpu3n ga nmaat norosiemo BrivjaHue

OnepamueeH pusuk

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

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

[pywTBOTO ynpaByBa CO KanuTanoT 3a Aa ce obe3beaun geka ke NpoAdosmku aa paboTtu u Bo
WOHWHA crnoped NPUHUMNOT Ha KOHTUMHYMUTET MPeKy HacTojyBake Aa MOCTUrHe OonTuMMareH
GanaHc nomery JonroBuTe M BKynHaTta rnaBHuHa. CTpykTypaTa Ha KanuTanoT Ha [pylwTBOTO
ce COCTOM of ynnaTeH KanuTarn, 3aKOHCKM pes3epBUu, OCTaHaTU pe3epBu, HEKOHTPONMPAYKo
Y4eCTBO M akyMynumpaHa gobumBka.

Pu3suk Ha 3a0omKkeHocm

PakoBoACTBOTO ja crieau CTpykTypaTa Ha U3BOpUTE Ha (puHaHcMpare Ha [pyLITBOTO Ha
roaviiHa ocHoBa. Kako gen og oBa cnegewe, PakoBOACTBOTO MM aHanuavpa TPOLUOKOT Ha
KanuTanoT v pusMumuTe NoBp3aHKN CO Cekoja oaaernHa knaca Ha KanuTtanor.

OnepamuseH pusuk

OnepatMBeH puU3NK € PU3MKOT Of AUPEKTHa unu nHaupekTHa 3aryba Koja npowvsnerysa of
ronem ©Opoj pasnuyHM NPUYMHM NOBP3aHM CO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonormjata n uHgpacTpykTypata M of HagBOpelwHN (akTopu pasfiMyHU Of KpeauTHW,
nasapHu pU3nLm U pu3nLM Ha IMKBUAHOCT, KaKo LUTO Ce OHME KO npounaneryBaaTt oa 6aparwarta
Ha 3aKOHcKaTa perynaTtmsa v onwTo npudaTeHnTe ctTaHaapamn 3a KopnopaTMBHO O4HECYBaH-€.
OnepaTMBHWTE PU3NLM MpousnerysaaT of cute onepauum Ha [pywrsoTo. lNpumaphHata 20
O rOBOPHOCT 3a pa3Boj U UMNNeMeHTaLumja Ha KOHTPOSM KoM ce ofHecyBaaT Ha onepaTuBHUOT
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pu3nk e Ha PakoBoacTtBo Ha [pywTBoTo. [pyWITBOTO aKTUMBHO ja NpaTu M3rOXeHocTa Ha
onepaTUBEH PU3UK BO CUTE OpraHM3auMcku OenoBu u npouecu. BanyteH pusmk OpyliTBOTO
CBOeTO paboTerwe JOMUHAHTHO ro 0ABMBa BO paMKuTe Ha nnatHuot npomeT Bo PCM. Criope
TOa Hajronem 6poj og TpaHcakuMMTe ce oasMBaaT BO JoMallHa BanyTta. Camo ogpeneH 6poj
nnakawe Bo Man obem ce peanuampaar KOH CTPaHCTBO 1 Toa Ce eIMHCTBEHUTE Crlydan BO KOW
npomeHaTa Ha KypCoT MOXe HeraTMBHO Aa Bnujae Bp3 [pywitBoTO. BninjaHmeTo Ha 0BOj pu3nk
e marn.

[Ta3apeH pusuk

Pu3nKkoT of LieHaTa Ha kanuTasnoT € BepojaTHOCTa AeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha dep BpegHOCTa Ha BNOXyBawaTta BO akUMW U OCTaHATUTE MHCTPYMEHTU yuja
BPeAHOCT npouanerysa of, KOHKPETHU BrOXyBaka BO akuun UNn o MHAEKCOT Ha LUeHuTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHWUTe Ha BroXyBahaTa BO
XapTun o BPeOHOCT N UCTUOT € Ha4BOp O KoHTposia Ha [JpywTBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3udukaumja Ha xapTumte of
BPeAHOCT No BUAOBM HA UMOT.

KpedumeH pusuk

[pyLITBOTO € N3FOXEHO Ha KPEeAMTEH PU3MK BO Crlyyaj kora HeroBuTe KyrnyBayu Hema aa bvaat
BO cOoCTOj6a Aa rm ucrnonHaTt cBoute 06BPCKM 3a Nnakake, Kako 1 0f Napyv U napuyHu cpeacTaa,
Aeno3nTn Bo 6aHKM 1 OMHAHCUCKM UHCTUTYUUW. [pyLUTBOTO HEMA U3MOXEHOCT Ha KpeauTeH
pu3uK 3a nobapyBaraTa og PoHOOBUTE CO KO TOa yrnpaByBa.

KamameH pu3uk

[pywTBOTO Ce M3noxyBa Ha PU3NK o4 NPOMEHU HA KaMaTHW CTanky BO Cry4aj Kora KOpucTu
KpeanTn n no3ajMuLm 4OroBopeHn No BapujabunHmn kamaTHM CTanku UM Kora uMma nnacupaHo
CcpencTBa Kaj apyrv gpyLwutea unm 6aHku 4OroBopeHu nNo BapujabunHmn KamaTHU CTanku.

JIuKBUOHOCEH PU3UK

JlnkBnagHoceH PU3NK nnm pusnkK og HenMKBMAHOCT NOCTOM Kora lEI,pyI.IJTBOTO Hema ga 6uge BO
COCTOj6a CO cBouUTe napuyHn cpeancrtea peaoBHO Ada nnaka O6BpCKVITe cnpemMma csoute
goBeputenn. ,D,pyLIJTBOTO 'Mm MeHaLlmpa cBoOUTe cpeacrtea U O6BpCKI/I Ha TakoOB HA41H LUTO MOXe
Aa rm ncnoJiHn cute ceoun ocreaHu 06BpCKM BO CEKOe BpeMe.

4.3 UsjaBa PoHOOT € ocHoBaH co opgobpeHne oa Komucujata 3a xapTum of BpeLHOCT Ha
Peny6bnuka CeBepHa MakegoHuja co Pewenne 6poj Y 1 08-94 og 18.11.2014 roguHa.

4.4. UsjaBa He e npegsunaeHa MOXHOCT 3a u3noxyeake noronemo of 35% o MMOTOT Ha
®oHOOoT BO efeH nsgasau.

21
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4.5. lo3aBoneHn BnoxyBakwa BO AepUBaTUBHU (PUHAHCUCKU MHCTPYMEHTU, NPU LITO BO
NpPOCNEeKTOT ce HaBeayBaaT NoAATOLM 3a BIIOXYyBaka BO BPEMEHCKMU U ONLMCKX [OroBoO-
Py UnNn KopucTewe Ha ApYyrv 4OroBopu 3a (pMHAHCUCKN AepPUBATUBHU UHCTPYMEHTU U
CITUYHM UHCTPYMEHTU U TeXHUKN 3a 06e36eayBare of pU3MK.

®oHOOT HemMa [Oda BrOXyBa BO TEPMMHCKM W OMUUCKMA [OrOBOPU U APYrY AepuBaTUBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHu nasapu u/unu gepuBaTyBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOU umaat Kou
HyaaT oMHAHCUCKN NOCT NeBepuL.

4.6 U3jaBa: CpeacteaTta Ha PoHOOT ke BuaaT MHBECTMPAHMBO COrMMTACHOCT CO YneHoT 66 of
3akoHOT u cornacHo [lpaBUMHMKOT 3a [O03BOSIEHWM BIIOXyBaka, OrpaHudyBaka Ha
BNOXyBaraTa 1 npevyekopyBarwe Ha orpaHudyBakaTa 3a BIiOXyBake Ha UMOTOT Ha PoHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUnHoOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHOOT

BonatunHocta Ha HeTo BpeaHOCTa Ha MMOTOT Ha POHOOT Ke ce npecmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBahke Ha Ha4YMHOT Ha NpecMeTyBaHe Ha NPUHOCOT MO yAen BO OTBOPEH
NHBECTULMCKN DOHA M 32 NpecMeTyBake Ha BONaTUIIHOCTa Ha MHBECTULMCKU (DOHA AOHEeCeHa
on Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonatunHocTa Ha HeToO BpegHOCTa Ha
UMOTOT Ha POHAOT € AMPEKTHO MoBp3aHa CO HAYMHOT U TeXHUKaTa Ha ynpasyBawe Ha
cpeacTtBarta Ha PoHOOT. BonatnunHocTta Ha HETO BpeaHoCTa Ha MMOTOT Ha ®OHAOT € noBp3aHa
CO BONaTUMHOCTa Ha (OUHAHCUCKUTE UHCTPYMEHTU BO KOMLITO (OOHAOT MHBECTUPA.
BonatunHocta Ha HeTOo BpegHOCTa Ha MMOTOT Ha (PoHOOT ce Mepu co ynoTpeba Ha
CTaHgapaHa gesuvjaumja.

CornacHo npasunaTta 3a npecmeTka cTaHAapaHaTta gesujaumja Ha poHaoT usHecysa 14,46%
nUnn puanyHa knaca S.

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

HeTo BpeaHocTta Ha MMOTOT Ha POHAOOT ce yTBpAyBa Kako pasnuka nomery BpeaHocTa Ha
UMOTOT Ha PoHOOT (OAHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU Ce
BNOXeHW cpeacTBaTa Ha POHAOT) 1 BpeagHoCcTa Ha BKYNHUTE 06BpCckM Ha POHOOT.

MmoToT Ha POHOOT Ha OEHOT Ha BpedHyBawe npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTte
BMOOBU Ha CpeacTBa KoM CO 3aKOHOT Ce NPOMNULLIAHN Kako JO3BOJSIEHM BIIOXYyBaHa U KOU ce BO
COrnacHOCT CO orpaHuvyBahaTa 3a BrioXXyBawe Ha cpeactBata Ha PoHOOT.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpeaHYyBake ce NpecMeTyBa BP3 OCHOBA
Ha nasapHUMTE BPEOHOCTU Ha XapTuuTe o BpenHOCT W Aeno3uTute BO (PUHaAHCUCKUTE
WHCTUTYLMM U OPYrY UMOTHWU BPeAHOCTM Ha POHOOT, CO of3emare Ha obspckuTe Ha PoHaoT
Ha UCTUOT AeH, cornacHo [paBUITHMKOT 3a yTBpAyBake Ha HETO BpPeaHOCTa Ha UMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA, M 32 NpeCcMeTyBake Ha HETO BpeaHOCTa Ha UMOTOT
no yaen unv no akumm BO MHBECTULMCKUOT GDOHA. 29
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4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecmMeTKa Ha UeHUTe Ha yaesiute, Kako un
Ha4YNHOT Ha OﬁjaBYBal'be Ha TUe LieHU, ONUC Ha N3HOCOT M 3a4eCTEHOCTAa Ha NnakaweTo
Ha AO03BOJIeHNUTe HagomMmecCcTouun U TpoLwlouun 3a nspgaBambe U OTKyn Ha yaenuTte

HeTo BpeaHocTta Ha MMOTOT Ha POHAOT MO yaen € HeTO BPedHOCT Ha UMOTOT Ha DoHOoT
nogeneHa co 6pojoT Ha yaenute Ha POHAOT Ha AEeHOT Ha BpeaHyBawe. [leH Ha BpeaHyBake
e [eHOT 3a KOj ce npecmeTyBa HETO BpeAHOCTa Ha MOTOT Ha PoHOOT. [leHOT Ha BpeaHyBane
(T-1) My npeTxoam Ha OEHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpeaHocTa Ha MMOTOT Ha PoHOoT. BkynmHMOT 6poj Ha ygenu Ha POHAOT Ha AEHOT Ha
BpeAHyBawEeTO Ce YTBpAyBa CO HamalnyBawe Ha OpojoT Ha yaenu o NpeTXOOHWOT AeH Ha
BpeAHyBare ko PoHOOT rv NoBMEKON 3a CMEeTKa Ha nvuarta Kou Ha LEHOT Ha BpeaHyBakeTO
nogHene Gapawe 3a OTKyn Ha ygenute Bo PoHOOT M CO Toa npecrtaHane ga 6upat
COMCTBEHULM Ha yaenuTe, a ce 3roriemyBa 3a 0pojoT Ha yaenu kov PoHAOoT rv nsgan Ha nuuaTta
4Ynn cpencTBa Ha AEHOT Ha BpedHYBakeTO Cce eBUAEeHTUpaHN Ha cmeTkaTa Ha PoHOOT co Len
3a KyrnyBane Ha yaernv o PoHAOT, a ce BO COrnacHocT co ycnosute Bo lNpocnektoTt n CtatytoT
Ha ®oHAoT. HeTo BpegHocTa no yaen v BKynHMoT 6poj Ha yaenn Ha PoHAOT ce npecmeTyBa n
n3pasyBa BO 4eTupu geummarnHu mecta. Cute 3ronieMyBaka U HamanyBawa Ha 6pojoT Ha
yaenu Bo PoHOOT ce NnpecMeTaHu 1 U3paseHn BO YeTUpu geuuManHi MecTa.

HeTo BpegHocTa Ha MOTOT Ha POHAOT M HETO BpeAHOCTa Ha MMOTOT MO YAEN ce NpecMeTyBa
cekoj paboTteH aeH o 16:00 yacoT 3a cekoj AeH oA roguHaTa.

5. ICTOPUCKK NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

JpywITBOTO 3a ynpaByBak-€ ja MpecmeTyBa MnpocevyHaTa cTanka Ha NpuHOC Mo yaen 3a
cnegHvBe nepuoau: 12 meceum, 2 roguHu U 5 roanHn, 0OHOCHO o4 AaTyMOT Ha OCHOBaH-€ Ha
®OHOOT 0 AEHOT Ha U3BECTYBaHE.

Mpn NnpecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpUMHOC ce ynotpebyBaaT ceagMUYHN NPUHOCK Ha
doHAoT.

lMpoceyHaTa cTanka Ha npuHoC, 3akrny4Ho co 30.07.2023 roguHa, nsHecysa:
0 +0,88% 3a 12 meceuuy;

[J +0,68% 3a 24 meceuu;

(1 +1,02% op ocHoBaweTO (20.01.2021 roguHa).

lMpnHOCOT BO MMHATOTO € O4 WH(OPMATUBEH KapakTep W He npeTcTaByBa MHAMKauuja 3a
MOXHWNOT NPUHOC BO MAaHWHA. OCTBApEHNOT NPMHOC BO MUHATOTO € U3paseH no ogdbmBaHeTo
Ha cuUTe TPOLLOLUM KO ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha POHAOT.

AxypupaHu nogatouy o oobreHnUTe pesynTaTi 3a NpoceyHaTa crarnka Ha NpUHOC Mo yaen ce
objaByBaaT kBapTarnHo Ha oduumjanHa Be6-cTpaHuLa, HajaoLHa Bo pok og 10 aeHa no uctekot
Ha KBapTarsoT 3a KOj ce oaHecyBaaT nogaTouuTe.
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Mpu objaByBaweTO Ha MogaTouM 3a peknamMHWu uenu, ce ynotpebyBa cTanka Ha MpUHOC No
yAaen 3a oapeneH BPEMEHCKM nepuop, koja ce uspasyBa BO MPOLIEHTU CO 3a0KPYXKyBah€ Ha
ABe JeuuMarnHu MecTa.

6. HAYMH HA NMPECMETYBAHWE HA UI3BHOCOT HA HAOOMECTOLUTE U TPOLUOLIUTE
HA TOBAP HA UMOTOT HA ®OHOOT U UHBECTUTOPOT

HAOOMECTOUUM 1 TPOLLOLUMN HA TOBAP HA UMOTOT HA ®OHOOT
Ha ToBap Ha nmoToT Ha POHAOT ce npecmeTyBaaT CrneaHUTe HaOMECTOLM M TPOLLOLIN:

v/ HagomecTok 3a ynpaBsyBahe co PoHAOT;

v HagomecTtok Ha geno3uTtapHaTta 6aHka;

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

6.1 HAJOMECTOK 3A YINPABYBAHE CO ®OHOOT

HagomecTokoT koj ce HannatyBa og POHOOT € HaZOMECTOKOT 3a ynpaByBak€e Ha
[pylwTBOTO, @ Kako OCHOBMLA Ce KOPUCTU BKynHaTa BPEAHOCT Ha MMOTOT Ha (QOHAOT
HamaneHa 3a M3HOCOT Ha OOBpCkUTE Ha (HOHOOT BP3 OCHOBA Ha BrOXyBawata BO
(bMHaAHCUCKN MHCTPYMEHTU, Ha AEHOT Ha BpeAHyBakwe Ha PoHAOoT, No cnegHaTa dopmyna:

OcTBapeH roguileH HagoMmecT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannatyBa HagOMeCTOK 3a ynpaByBakwe BO BuUcuHa of 2,00% roguwHo oA
BKyMHaTa BPeAHOCT Ha UMOTOT Ha (POHOOT HamarieHa 3a M3HOCOT Ha O0BBpCKMTE Ha POHOOT
BP3 OCHOBA Ha BMoXyBakaTta BO (PMHAHCUCKM MHCTPYMEHTM Y UCTUOT BO LENOCT My npunara
Ha OdpywTBoTo. JpylWwITBOTO ro HannaTyBa HagOMECTOKOT 3a ynpaByBawe eHall MeCeuYHo,
Kako 36up Ha cuTe OHEBHM BPEOHOCTM Ha HAZOMECTOK 3a MeCeLOoT Ha KOj LUTO ce oHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHOOT nnaka HagOMecTouM M TPOLWOoUM Ha
penosutapHaTa 6aHka 3a pabotute kou ce aedmHMpaHM BO AOrOBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtatyToT 1 lNpocnekToT Ha PoHAOT 1 TapudaTta 3a HaAOMECTOLM N TPOLLIOLIN
3a Bpwene Ha pabotn Ha [leno3ntapHaTa 6aHka.

Ha ToBap Ha wmmoToT Ha ®oHgoT, OdpywTtBoTto Ha [enosutapHata 6aHka v nnaka
HaQOMEeCTOK MnpecMeTaH Ha rogulHO HWBO, KOj Ce npecMmeTyBa o[ BKynHaTa BpeaHOCT Ha
UMOTOT Ha (OHAOT HamarneHa 3a M3HOCOT Ha o6BpckuTe Ha (POHOOT BP3 OCHOBA Ha
BNOXyBataTa BO PUHAHCUCKU MHCTPYMEHTN Ha DOHOOT, HAa AEeHOT Ha BpeHYyBawe Ha UMOTOT
Ha POHAOT, CO NPUMEHA Ha cneaHnBe CTanku:
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Oa 1.000.000.001,00 — 1.800.000.000,00 geHapwu 0,19%
Hapg 1.800.000.001 geHapwm 0,17%

npOLl,eHTOT Ceé NUCKaxyBa Ha rogmiHo HMBO CO nNnpumMeHa Ha nponopunoHariHa metoaa
actual/actual, a HannaTaTa Ha HAAOMECTOKOT ce BpLwKn Ha Mece4yHa OCHOBa.

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

3a acucTtupawe BO MNPOLIECOT Ha MNoBpaT Ha AaHOK OO CTPaHCKM XapTuuM o4 BPEAHOCT BO
concTBeHocT Ha PoHaoT, [dpywTBOTO Ce 06Bp3yBa Ha baHkaTta ga u ncnnaka HagoMecTok oA
cpeacTtBaTta Ha goHAoT Bo BucuHa o 1.000 geHapu no NICUH + B + peanHu Tpowioum.

6.3 TPOLLUOLIN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT

Osue TpoLioum rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe U npoJaBake Ha MMOTOT
Ha PoHOOT (Ha npumep: Tpowoun 3a Bpokepckn MNpoBM3MK, Beps3aHCcka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuuM Of BPEAHOCT, OAaHOUW WU eBEeHTyanHu APYrn TPOLLOLM
NnoBp3aHN CO NopamMHyBakEeTO Ha TpaHcakummTe). 3HOCOT Ha OBMe TPOoLIOUU € BO BUCMHA Ha
CTBapHUTE TPOLUIOUX KOW MpouanerysaaT of [OroBopute, OAHOCHO TapudHUUMTE Ha
peneBaHTHUTE UHCTUTYUMM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHgoT. TpowouuTe 3a
KynyBar€e 1 NpoAaBake Cce pasnvKyBaaT BO 3aBMCHOCT Of TUMNOT Ha XapTuuTe of BPeL4HOCT U
ronemMuHaTa Ha Hanoror.

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

OcTaHaTu TpoLoum Kou ke npousnesaT BO TEKOT Ha paboTeweTo, a ce HannaTyBaaT Ha ToBap
Ha nmoTtoT Ha PoHOOT ce:

v Tpowouu 3a roguLiHa peBusnja;
v Tpowok 3a ncnnata Ha AaHouUM Ha OTBOPEHUOT POoHA;
v Tpowoum 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowlouw 3a Bpakake Ha JaHOK Ha AnBMAeHAA AOKONKY M3HOCOT Ha UCTUTE € MOHU30K
O W3HOCOT Ha MpuUnMBOT O MOBPATOT Ha OAHOKOT Ha AuBmAeHAa (Npu ucnnaTta Ha
anBraeHaa oA CTPaHCTBO ce 3agpXKyBa JaHOK Ha JOOMBKa of CTpaHa Ha MUCnnakayoT BO
3emjaTa Ha ucnnarta. Bp3 ocHoBa Ha mefyHapoaHuTe OOroBopu 3a oaberHyBawe Ha
OBOjHO ofaHouvyBake cknyydyeHun wmery P. CeBepHa MakegoHuja v gpyrn 3emiju,
[pywTBOoTO MMa NpaBo Aa noBefe nocTanka 3a Bpakake Ha 3apXaHWOT AaHOK npu
nucnnarta Ha gmeuaeHga. [pyLlwTBOTO Ke NOKpeHe BakBa nocrtarnka camo BO cliydyauTte BO
KOM M3HOCOT Ha BpaTeH OaHoK ke 6buae noronemM of pearnHo HacTaHaTuTe TPOLLOoLUM 3a
NMOKpeHyBaH-€e Ha nocTankaTta). Tyka BnerysaaTt TpoLwoumM KOH cyb-genosvtapHa 6aHka
3a U3roTByBak€ Ha Bayyepu 3a NoBpaT Ha OAHOKOT Ha AuBuaeHda no xaptuvja og 25
BPEAHOCT M TPOLLIOLUM KOH Aieno3uTapHa 6aHka 3a nocpefyBahe BO NpoLLEecoT Ha noBpaT
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Ha [aHOKOT, corfacHo aktyenHute TapudHUUM Ha GaHKUTe, Kako M OCTaHaTu pearnHu
Tpowoun (nowTapuHa, TpOLIOUW 3a npeBod, HagoOMecTouM Kou M Hannatyeaat
AaHOYHWTE ynpaBu Ha COOABETHUTE ApPXKaBW oA kou ce Gapa noBpaT Ha AaHOKOT U Ch.)

OBwue Tpowouu M cogpxaT TPOLUOLUTE KOW Ke mnpouanes3aTt BO TeKOT Ha paboTereTo Ha
®oHOOT U ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha (DOHOOT BO BUCMHA Ha pearHo
OCTBapeHMTe TPOLLUOLM KOW npousneryBaat of [OroBOpUTE, OAHOCHO TapudHUUUTE Ha
peneBaHTHUTE UHCTUTYLIUW.

FoOMLLHMOT HAaZOMECT 3a ynpaByBake M HaAOMECTOT 3a Aeno3uTapHa 6aHka BKIy4yBajKu M
ocTaHaTuTe TpoLuoum 3a paboTa Ha ToBap Ha MHBECTUMLUMCKUOT (POHA € OYeKyBaHO Aa Bnuvjaat
Ha HamanyBawe Ha MOHWTE OYeKyBaHM MPUHOCK Ha POHAOT BO NPOLEHT oA okony 2,35% Ha
FOAMWLLHO HUBO.

HAOOMECTOUMU U TPOLLUOLIN KOU CE HAIMJIATYBAAT O MUHBECTUTOPOT
HapomecTouute kon Moxe Aa ce HannatysaaT o UHBECTUTOPOT Bo POHAOT ce:
* BJie3eH HaOMEeCTOK KOj ce oabvBa oA M3HOCOT 3a ynnarta BO MOMEHTOT Ha npoaaxba

Ha yoenuTe
- HaumMHoT Ha HannaTta Ha BNes3HNOT HaJoMeCTOK e o6jacHeT Bo To4ka 6.5.

* 13ne3eH HaJOMECTOK Koj ce oabvBa o HeTO BpeaHOCTa Ha MMOTOT Ha PoOHAOT No yaen
BO MOMEHTOT Ha OTKyI;
- Mpu oTkyn Ha yaenu OpywTBOTO HEMa Aa HannaTyBa Usnes3eH HaoMeCTOK.

" TpoLwoun 3a nevatewe Ha 06pacu|/| 3a 3anuulyBaH-€ Ha yaeru;

- TpOLIJOLl,I/ITe 3a nevyatewe Ha O6paCLI,VI 3a 3anuuyBawk€ Ha yaennm Hema aa ce
npecMeTyBaaT U HanmnaTtyBaar. Osne TpowoLun ce Ha ToBap Ha ,D,pyLIJTBOTO.

6.5. TPOLLUOLU 3A USOABAKE HA YOENWU - BJIEBEH HALOMECTOK
BneseH HagomecToK npeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nrnaka npu ynnara Ha
cpeacTea Bo ®OHAOT, CO Lien KyrnyBake Ha yaenu n UCTMOT ce oabusa of U3HOCOT Ha rnpsaTa

ynnata.

M3HOCOT Ha BfeseH HagoOMEeCT ke ce yTBpAyBa cnopen ckanarta npukaxxaHa BO Tabenata

nogony:
N3Hoc (MKD) BneseH HagomecT
0 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4% 26
3.070.001 - 6.145.000 3,5%
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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%
Hapg 153.745.001 1%
U3Hoc (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%
Haa 2.500.000 1%

N3HocuTe BO BTOpaTa Tabena v Bo cuTe NpuMepu Nogony BO CTaTyToT ce BO EBpa no npoceveH
cpeneH kypc Ha HBPM un ce ucknyy4nBo o MHopMaTMBEH KapakTep.

lMpu ynnata Ha napu4Hu cpeacTBa Ha XUpo cMeTka Ha PoHOOT, CO Len Ha Jo3Haka KynyBare
yoenu og PoHaoT, 6e3 nogHecyBawe Ha bapare 3a nsgaBame Ha yaenu ke ce nsgagar yaenu
3a M3HOCOT Ha ynnaTaTa HamarneH 3a Bfe3eH HaJoMEeCTOK NpecMeTaH Ha M3HOCOT Ha ynnaTtaTa
cnopepg tabenara og 0BOj CTaB, UCKMy4YMBO camMo OOKONKY KNMeHTOT Hema BeKe 3anoyHaT nnaH
BO POHAOOT Kaj KOj HE Ce UCMOMHETM OrpaHnyyBaYvkmMTe NnapaMeTpu Ha NNaHoT (4OroBOPEH N3HOC
U BpeEME Ha Tpaeke Ha NIaHoT).

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

6.5.1. EQHOKPATHA YIJIATA

Kora nHBeCTUTOPOT Ke ce oanyym 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha BneseH
HagJoOMECT Ke ce yTBpau cnopeq tabenaTa BO CTaB 2 Ha OBaa TouYKa.

MuHMManNHNMOT Napu4eH M3HOC 3a KynyBakwe Ha yaenu Npeky eqHoKpaTHa ynnaTa M3HecyBa
1.000 peHapw.

Bre3HnoT HagoMecTok ce MpecMeTyBa CO NPpUMeHa Ha criegHaTa copmMyna

BKyneH u3Hoc Ha ynnata x 100
Bne3eH HaJOMeCTOK = BKYMNeH U3HOC Ha ynnarta

100 + % Bne3eH HaAOMECTOK

lMpumep: Ookonky egHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnarta, crnopej
Tabenarta BNe3HWOT HagomecT 6u 6un 4,5% op ynnataTa, ogHocHo 645,93 eBpa, nnn 15.000 27
- ((15.000,00x100) / (100+4,5)).
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KnueHTOoT uma npaBo BO cekoe BpeMe aa nobapa uenoceH unu genymeH OTKyn Ha
yaenute. KnneHToT mMma npaBo MOBTOPHO Aa O ynnaTu M3HOCOT KOj My € MUchnaTeH co
OTKynoT 6e3 aa My ce HannaTu ONOSHUTENEH Be3eH HaA4OMECT 3a TOj nsHoc. Bo cnyyaj Ha
NOHW eQHOKPATHM ynnaTu Kou ro HagMUHyBaaT NPeTXo4HO OTKYNEHNOT U3HOC, [pyLluTBOTO Ke
HannaTyBa Brie3eH HagoMeCT BO COrfacHoOCT co TabenaTa oA ctaB 2 o4 Touka 6.5. Bo cnyya;
KOra KrnMeHTOT Beke Mma cpeactBa Bo PoHOOT 3a uaHWTE ynnatu NpoOLEHTOT 3a Bre3eH
HaJoOMeCT 3a HoBaTa ynnaTa ke ce onpefenyBa Kako 306Mp oA MOCTOeYKWTe ynnaTtu u
M3HOCOT Ha HoBaTa ynnarta.

6.5.2. MIPOrPAMUPAH INMNAH

NHBecTuTOpuTe Moxat aa nsbepart NporpammpaH nnaH Ha ynnaTtn, OQHOCHO Aa UHBeCTMpaaT
Bp3 0asa Ha egHakBM roguwHun ynnaTtu. NporpammpaHmoT nnaH ce CKrydyBa Ha BPEMEHCKM
nepuwog on muHumym 10 rogmHm o makcumym 30 roguMHu. MWHUManHUOT M3HOC Ha
nporpamupaH nnaH nHecysa 153.000,00 geHapw.

NHBecTuTOpUTE NMpW NpBaTta ynnaTa (npeaTa rogvliHa ynnarta) umaaTt obBpcka ga ynnartaT
M3HOC NOBWUCOK Of, U3HOCOT Ha BME3HMOT HAAOMECTOK 3a [porpaMupaHnoT nnaH.

CnenHvTe roauLLIHK YNnaTi MoxXat Aa ce ynnaTyBaaT U MeceyHo, KBapTarHo v NoNyroAmLLHO.
Mpu kpeupare Ha MporpammupaH nnaH, UHBECTUTOPOT MOXe Aa CTekHe MonoBOJSIEH U3HOC Ha
BME3HMOT HAJOMECTOK BO OAHOC Ha efHOKpaTHWTE ynnaTu, BO 3aBUCHOCT O BKYMHUOT
[IOrOBOPEH M3HOC Ha nnaHoT. [poueHTOT Ha BNEe3HNOT HAaJOMECTOK Ce OnpeaeryBa CorfnacHo
Tabenarta Ha Bre3Hu HaJoMecToLM BO Touka 6.5.

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

BKyneH foroBopeH usHoc x 100
Bne3eH HaAOMEeCTOK = BKYNeH JOroBopeH U3Hoc -

100 + % Bne3eH HaAOMECTOK

lNpumep: NHBECTUTOPOT KOj ke oasnyydm na nHeectmpa BkynHo 26.000,00 espa BO nepuog og 25
roguHn co egHakeu roguwHu ynnatm no 1.000 eBpa roguwHO, BNE3HUMOT HALOMECT Ke
nsHecysa 1.000 eBpa, npecmetaH no copmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
Mpeata ynnata Tpeba na nsHecysa 2.000 eBpa.

Bapatbe 3a nsgaBarbe Ha yaenu kaj ynnatu no MporpammpaH nnaH ce nogHecyBa camo eaHalu
OOHOCHO Mpu NpBaTa ynnaTta Ha cpeAcTBa 3a aKTMBMPaHe Ha NmaHorT.

MHBeCTUTOPOT KOj Npuctanun Ha NporpamMmpaHnoT nnaH UCTUOT ro 3aBpLUyBa Kora BO LenocT

ke ro ynnaTu AOroBOPEHUOT U3HOC Ha MHBECTUUMjaTa UNKN Kora Ke U3MUHE BPEMEHCKUOT
nepuoa 3a Koj € CKIy4YeH.

28
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Bo cnyyaj Ha npeHOC Ha napuyHUTE CpeacTBa 3a KyneHu yaenu, on eneH Bo Apyr dooHA
ynpaByBaH o cTpaHa Ha [OpywTBoTo, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He goara
[0 NPEKMH Ha NnaHoT.

Bo cnyyaj kora ce BpLUM MPEHOC Ha yaenu Mo OCHOB Ha HacneacTBO M AOroBOpP 3a Nnoaapok,
OCBEH LUTO Ce NpeHecyBaaT yAenu 3anuiiaHn Bo perucTapoT Ha yaenu co caMmoT NpeHoc ce
OBO3MOXXYBa U NPEHOC Ha NMaHoT Ha BIOXyBare. /ICTo Taka Ha NMUETO Ha Koe Ce NMPeHeceHm
yaoenuTe BaxkaT NpaBaTa Kako U 3a CeKOj PEIOBEH KITNEHT.

KnueHTOT nma npaBo BO cekoe BpeMe aa nobapa uenoceH unv genyMeH OTKyn Ha yaenure
Mpwv LWTO He Aoarla 4o NPeKkuH Ha NnaHoT. KNMeHToT nMa NpaBo NOBTOPHO Aa ro ynnaTtu U3HOCoT
KOj My e ncnnaTeH co OTKyMoT, a NoToa Aa NPOAOKN U NoHaTamy Aa BpLUKM ynraTu nog UCTmoT
Opoj Ha Baparwe 6e3 ga My ce HannaTtyBa LOMOSHUTENEH HagOMECT OO WUCMOSNHyBawe Ha
orpaHu4yBayknTE NapameTpu Ha NAaHoT (4OrOBOPEH M3HOC NN BPpEME Ha Tpaeke Ha MnaHoT).
Bo cnyyaj kora KNMeHTOT Ke M3BpLUX OTKYMN Ha CUTe yaenu u OOKOSKY BO BpeMeTpaewe of 60
Meceum (6e3 npeknH) HerosaTa cocTojba Ha yaenu nsHecysa 0 ro rybu NnpaBoTo MO UCTEKOT Ha
60-Te meceun aa BpLum ynnatn 6e3 HagoMeCcToK Noa UCTUOT B6poj Ha Bapanse, Kako M NOBTOPHO
Aa ro ynnaTn N3HOCOT KOj My € UcnnaTteH co OTKynoT.

Bo cnyyaj kora KNMeHTOT Beke Mma cpeacTBa BO (POHAOT 3a WOHUTE YnnaTh NpOLEHTOT 3a
BreseH HaJOMECT 3a HoBaTa ynnaTa ke ce onpegeryBa Kako 36Mp o NOCTOEYKMOT MNnaH 3a
ynnarta v U3HOCOT Ha HoBaTa ynnara.

6.5.3. KOMBUHWUPAH MNJAH

MHuBecTutopute mMoxat ga msbepat KombuHupaH nnaH Ha ynnatn. KomGuHupaHuoT nnad
npeTcTtaByBa NOCEOHO AM3ajHMpPaH MNnaH Koj 0BO3MOXYyBa koMOUHauMja of npBa eaHOKpaTHa
ynnarta v eAHakBu roauliHm ynnatu. [naHoT ce cknyvyBa Ha BPEMEHCKU Nepuog o4 MUHUMYM
10 roguHu go makcumym 30 rogmHu. NnaHoOT ce cocToM oA efHOKpaTHa ynnaTta M noHatamy
npodosKyBa CO e4HaKBW rogULLHM YNnaTu CorflacHo yTBpAeHata AuHamuka. MuHuMmanHuot
N3HOC Ha KOMOMHMpaH nnaH naHecysa 153.000,00 geHapw.

EnHokpaTHa ynnata co koja ce aktMerMpa KOMBuHMpaHuoT nnaH Tpeba aa 6uge noronema mnm
egHaksa of Tpu (3) roauwHn ynnaTu.

BnesHnoT HagomecTok e Aen of npeaTa eAHOKpaTHa ynnata u UICTUOT Ke ce oapean Kako 36mp
OO BKYMHWOT M3HOC Ha e[HakBUTe rOAWMLWIHW ynnaTu M efdHoKpaTHata ynnaTa, CcorflacHo
TabenaTta Ha BNe3HM HagoMecTouM BO ToYKa 6.5.

3a HeroBa npecmeTka ce KOpUCTK criegHaTa popmyna:

BKyrneH gorosopeH nsHoc x 100
Brne3eH HaAOMeCTOK = BKYNeH AOroBOpeH U3HOC -

100 + % Bne3eH HaAOMeCTOK
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CnegHuTte roganuHn ynnaTtu Mmoxart Aa ce ynnartyBaaTt h Mece4vyHo, KBapTaJiHO 1 NonyroauLiHo.
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[Mpumep: NHBECTUTOPOT KOj Ke oany4n Aa MHBECTMpa Ha caMuOoT CTapT eQHOKpaTHa ynnarta og
10.000 eBpa 1 BO nepuop oa 20 roauHu egHakeu rogvwHn ynnati no 2.000 eBpa roguiiHo
BKYNHO Ke uHBectupa 50.000 espa.

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

bapamne 3a nsgaBsame Ha ygenu kaj ynnatu no KombuHmupaH nnaH ce nogHecyBa camo eaHall
OZHOCHO Npu npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpPaHe Ha MNiaHoT.

NHBecTUTOPOT KOj NpmucTanun Ha KomGrHupaH nnaH NCTUOT ro 3aBpLUyBa Kora BO LIenocCT Ke ro
ynnatv AOroBOPEHMOT NU3HOC Ha MHBECTMLUMjaTa UM Kora Ke N3MMHe BPEMEHCKMOT nepuog 3a
KOj € CKITyYeH.

Bo cnyyaj Ha npeHOC Ha napuvyHUTe cpeacTBa 3a KyneHwu yaenu, o edeH BO Apyr dooHA
ynpaByBaH o cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
A0 NPEKUH Ha NSaHoT.

Bo cnyyaj kora ce BpLUM NPEHOC Ha yAenu No OCHOB Ha HacneACcTBO MMM AOroBOpP 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yaenv 3anuiiaHu BO PErMCTapoT Ha yaenu co CaMmnoT NPeHoc ce
OBO3MOXYBa W NPEHOC Ha NNaHOT Ha BroXyBake. /IcTo Taka Ha NMUEeTo Ha Koe ce NpeHeceHm
yOoenuTe BaxkaT NpaBaTa Kako U 3a CeKOj PEAOBEH KITNEHT.

KnueHTOT nma npaBo BO cekoe BpeMe Aa nobapa uenoceH unv genyMeH OTKyn Ha yaenure
Mpwv WTO He goara 4o NPeknH Ha NnaHoT. KNnMeHToT MMa NpaBo NOBTOPHO Aa ro ynnat U3HOCoT
KOj My e ucnnaTeH Co OTKyMNoT, a NoToa Aa NPOAOIKMN U NoHaTamy Aa BpLUM ynraTu nog UCTmoT
6poj Ha Baparwe 6Ge3 ga My ce HannaTysBa JOMNOMHUTENEH HAgOMEeCT A0 UCMOSIHyBakwe Ha
orpaHu4yBayknTe NapameTpu Ha NNaHoT (AOrOBOPEH N3HOC UM BPEME Ha Tpaeh-e Ha NNaHoT).
Bo cnyyaj kora KnMeHToT Ke M3BpLUM OTKYM Ha cUTe yaenu n OOKOSKY BO BpemeTpaene o 60
mMeceum (6e3 npeknH) HeroeaTa cocTojba Ha yaenu nsHecysa 0 ro rybu NnpaBoToO NO UCTEKOT Ha
60-Te meceun aa BpLum ynnaTtn 6e3 HagoMecTok nof UcTnoT 6poj Ha Bapamre, Kako 1 MOBTOPHO
Aa ro ynnaTtn U3HOCOT KOj My € ucnnaTteH co OTKynoT.

Bo cny4yaj kora knueHTOT Beke uma cpenctsa BO POHAOT 3a MOHUTE ynnaTu NpoueHToT 3a
BNe3eH HaOMECT 3a HoBaTa ynsaTta ke ce onpefenysa Kako 30up o4 nocTOeYkMoT MiaH 3a
ynnaTa v U3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UHBECTULIMCKU MNMIAH

MHBECTUUMCKMOT NrnaH NpeTcTaByBa JOroBOp 3a KynyBawe Ha yaenv Bo PoHOO0T BO nMe u 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NSiaH CTaHyBa COMCTBEHUK
Ha yaenu og ®oHOOT T.e KpaeH kopucHuK. OBOj 4OroBOp Ce CKIyvyyBa NOMery npaBHO nuue —
paboTtogasay, 34pyXeHue Ha pabotogaBayvn, nNPOdECUOHANHO 3OpYXEeHue, CUHAMKAT,
34pYKEHME Ha rparaHu, KOH30pLUMyM Unun gpyr obnvk Ha opraHn3npare/3gpyKyBake Ha niua
KOj € pernctpupaH BO COMMAacHOCT CO 3akoH (BO HaTamowHuoT TekcT: OpranusaTop) n 30
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OpywTtBoTo. Ha ocHoBa Ha oBoj gorosop OpraHu3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napuyeH U3HoOC 3a KynyBake Ha yaenu Bo PoHOO0T BO UMe 1 3a CMeTKa Ha KPajHUOT KOPUCHMUIK.

[pywTBOTO € AO0MKHO Aa M'M MHBECTMpa ynnaTeHuTe cpeacTBa BO COMMACHOCT CO 3aKOHOT U
oBOj [lpocneKkT co LuUen ocTBapyBake Ha MNPUHOC WM MUHUMWU3MPAHE Ha PUNKOT Of
nHBecTupareTo. bapare 3a usgaeawe Ha yaenu kaj ynnati no WMHBectuumcku nnaH ce
NnoAHecyBa camo efHall O4HOCHO NMpW NpBaTa ynraTta Ha cpeacTBa 3a akTUBUpPaHe Ha NMaHoT.
MpBaTa ynnata no VHBECTUMUMCKMOT MfaH ce M3BpllyBaaT Ha roAvlHO HuBO.CnepHwute
FOAVLLIHKM yNnaTu MoXart Aa ce ynnaTyBaaT MeceyHo, KBapTasiHO M NOSyroguLLHo.

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

OpraHu3aTopoT e JormKeH Aa AocTtasu A0 [pywTBOTO N3BECTyBaHe 3a NPecTaHoK Ha paboTeH
OHOC, 4enoBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe UAHM ynraTu Ha cMeTka Ha Buno Koj
4yfieH, No Guno Koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha Koro My npectaHan paboTHWOT
OHOC, AENOBHMOT OAHOC, OOHOCHO CBOjCTBO Ha YfieH Ha OpraHmM3aTopoT, MOXe [a OCTaHe BO
®oHpoT nnn ga nogHece bapawe 3a genyMeH Unu LenoceH OTKymn Ha yaenu, CorfacHo co
CraTtyToT n NpocnekToT Ha POHAOT.

BrnesHnMoT HagoMecToK 3a usgaBake Ha yaenu kKaj ynnatv no MHBecTUMUMCKM nnaH ce
npecmeTyBa W HannaTyeBa CO npBaTa ynsaTa 3a LenMoT JOroBopeH U3HOC 3a BNOXYBawe, CO
wTto OpraHn3aTopoT Ha HBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO MOMOBOJIHM YCIOBU 3a
KynyBake Ha YyAdenu BO 3aBUMCHOCT O BUCMHATA Ha BKYMHO [OrOBOPEHUOT M3HOC Ha
MHBecTUUUCKMOT nnaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.5. AOMOJIHUTEJNTIHO HAMAITYBAHE HA BJIE3EH HAOOMECTOK

[pylWwTBOTO MOXe [a ro HamanuM Unu BO LEnocT ga ro ocnobogm o nnakawe Ha BneseH
HaOMECTOK MHBECTUTOPOT JOKOJSIKY ce paboTu 3a NosiMcK 3a XMBOTHO OCUrypyBaw-e Bp3aHu
CO WHBECTMUMCKN (POHOOBU-T.H. unit linked npooyKTn unu OOKONKY WHBECTUTOPOT € BaHka,
WHBECTMUUCKN (pOHA, ocuryputenHa KOMNaHuja, nNeH3UCkn oHL, Kako u  apyru
WHCTUTYLMOHANHN MHBECTUTOPM.

[pyLITBOTO MOXe Aa ro Hamanu unv Bo LienocT ocnoboau oA nnakawe Ha Brie3eH HaloMecToK
MHBECTUTOPOT U JOKOJNKY UCTUOT MMa NpuUcTaneHo Bo Apyr poHA ynpasyBaH of JpyLTBOTO.

6.5.6. TPOLLOLIN 3A NPEMWH O] EAEH BO APYI ®OHM YINPABYBAH O APYLWUTBOTO

ConcTBeHMUMTE Ha yaenn nMmaaTt MOXHOCT Aa M3BpLUAT NPEHOC Ha yaenuTe of eaeH BO Apyr
doHa ynpaByBaH o cTpaHa Ha [pywtBoTo. Bo cnyyaj Ha npeHocC Ha yaenuTe o4 e4eH BO Apyr
doHA ke ce HanraTyBa Brie3Ha npoBu3uvja COrfacHO BaXxeykuTte ycnosu Ha ®oHOOT BO KOj ce
npucTanysa, OCBEH ako Beke eJHall e HannaTeHo BnesHa nposuanja. bpojoT Ha yaenu koj ke
6uge npeHeceH He e OrpaHWyYeH BPEMEHCKU HUTY cnopepq BpedHOCT, OOHOCHO MOXe Ada ce

npaBaT HeorpaHu4yeH 6poj Ha NpPeHOoCH. 31
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7. LUEJIEH NA3AP U CTPYKTYPA HA BIIOXKYBAHKATA HA ®OHAOT CO COCTOJBA HE
NOCTAPA OO 2 AEHA oA AEHOT HA HOCEHE HA MNMPOCHNEKTOT, OOHOCHO
HETOBUTE U3SMEHU

Masapute, 3emjuTe U MHCTPYMEHTUTE Kou ke BuaaTt gen ond nopTodnmnoto Ha OOHAOT ce
npuKka)kaHu Bo Touka 3. Onunc Ha eneMeHTUTe NoBP3aHU CO BIIOXYBaHETO.

M3BELITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHJIOT HA JEH 30.07.2023 TOAMHA
B®II IUBUJAEH/IA AKIIUU — oTBOpeH HHBECTULHHMCKH (POH

9100000000024
y4ecTBO BO yuecrso
BPeAHOCT Ha BO UMOTOT
. . Hab6aBHa UeHa BKYNHO HabaBHa BpeaHoCT no COncTBeHOCTa
nosuuuja 6poj Ha akuum . AATYMOT Ha X Ha
no akuuja ueHa . akuuja Ha usgaBavor
n3BewWwTajoT %) cdoHaoT
(%)
AKUUU
O6MYHM akumm
[MpuopuTeTHM akumm
AKUMW Ha 3aTBOPEHU
VHBECTULMCKM (DOHO0BU
BkynHo akuum og
[AOMALUHU U3gaBaum
O6BUYHM akumm
0, 0,
CNE1000002Q2 / 0386 255.600,0000 27,8765 7.125.236,2116 7.999.530,0696 31,2971 0,00% 1,97%
0, 0,
JP3143600009 / 8001 1.500,0000 1.812,6312 2.718.946,8000 3.356.370,0000 2.237,5800 0,00% 0,83%
0, 0/
JP3893600001 / 8031 4.400,0000 1.684,5316 7.411.939,0400 9.533.053,2000 2.166,6030 0,00% 2,35%
0, 0
JP3898400001 / 8058 4.200,0000 1.872.5276 7.864.615,9200 11.903.925,6000 2.834,2680 0,00% 2,93%
0, 0,
JP3902900004 / 8306 9.100,0000 388,6708 3.536.904,2800 4.145.377,6000 455,5360 0,00% 1,02%
0, 0,
US0378331005 / AAPL 1.020,0000 7.490,9103 7.640.737,6401 11.156.606,6471 10.937,8497 0,00% 2,75%
UsS00287Y1091 / ABBV 1.203,0000 9.317,3821 11.208.810,7084 10.135.931,5132 8.425,5457 0,00% 2,50%
0, 0,
IEOOB4BNMY34 / ACN 181,0000 15.384,2509 2.784.551,0491 3.190.064,6528 17.624.6666 0,00% 0,79%
0, 0,
US00724F1012 / ADBE 125,0000 19.402,1324 2.425.266,5444 3.692.424,9008 29.539,3992 0,00% 0,91%
0, 0,
US0126531013 / ALB 289,0000 12.368,6461 3.574.538,7136 3.358.290,7130 11.620,3831 0,00% 0,83%
0, 0,
DE0008404005 / ALV 951,0000 12.353,9839 11.748.638,6699 12.825.046,6785 13.485,8535 0,00% 3,16%
0, 0,
US0382221051 / AMAT 1.231,0000 5.614,2978 6.911.200,6287 10.446.103,3037 8.485.8678 0,00% 2,57%
0, 0,
US0079031078 / AMD 495,0000 3.734,2172 1.848.437,5115 3.123.076,3978 6.300,2452 0,00% 0,77%
0, 0,
US0231351067 / AMZN 1.201,0000 4.842,8940 5.816.315,6940 8.868.701,5085 7.384,4300 0,00% 2,1?‘/21
fo V4
0, 0,
NL0010273215 / ASML 74,0000 30.980,2742 2.292.540,2878 2.971.561,3900 40.156,2350 0,00% 0,73%
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US01609W1027 / BABA 1,012,000 5.078.6068 5.144.719,8736 5.689.108,8847 | o 1o oo 0,00% 1,40%
DEOOOBASF111/ BAS 1.692.0000 2.852.6695 4.826.716,8752 5.138.4865329 | 5 126 5306 0,00% 1,27%
DEOOOBAYO0017 / BAYN 1.355,0000 3.086.2571 4.181.878,3888 4.366.267,9900 | 5,0 3300 0,00% 1,08%
US0865161014 / BBY 1.251.0000 4,624,372 5.785.108,4310 5.792480,3050 |, o0 po00 0,00% 1,43%
US09062X1037 / BIIB 136,000 15.985.4072 2.219.191,6036 2.059.160.3690 | 401000 0,00% 0,51%
US0846707026 / BRK.B 276,000 17.809.1662 4.915.329,8574 5.392.548,1067 | 1q o 5178 0,00% 1,33%
US09260D1072 / BX 1.364.0000 42773132 5.834.255,1571 8.003190.4652 | ¢ g7 a1y 0,00% 1,97%
US14316J1088 / CG 1,098,000 1.720.3804 1.888.977,7231 21636332263 | 1 00 o0 0,00% 0,53%
IL0010824113 / CHKP 423,000 7 272,565 3.076.718,2319 30907739111 | 4 p000 0 0,00% 0,76%
US17275R1023 / CSCO 2.628.0000 27466127 7.218.098,2807 7.6459674336 | 5000 4paa 0,00% 1,88%
US2546871060 / DIS 408,000 5.008.9361 4.548.113,9606 43681045170 | 010 cone 0,00% 1,08%
US5184391044 / EL 548,000 14.304.4099 7.838.816,6170 5.522.886,3003 | 0 oooeo 0,00% 1,36%
US2937921078 / EPD 5.061.0000 1.390.6024 7.037.838,8476 7.476.782.3636 | 1 477 3000 0,00% 1,84%
US02079K3059 / GOOGL 1.182.0000 5.086.7683 6.012.560,1365 87528244223 | 4 405 008 0,00% 2,16%
FR0011726835 / GTT 126,000 6.137.0214 791.675,7554 8702341935 | 240 001c 0,00% 0,21%
US4370761029 / HD 404,000 18.210.4345 7.357.015,5420 74773425772 | 1o o0 ona 0,00% 1,84%
FR0000121329 / HO 560,0000 73361388 4.108.237,7056 46231941000 | g oec 2000 0,00% 1,14%
NL0011821202 / INGA 16.254.0000 100.2846 11.382.425,2642 132419023430 | o0 coc 0,00% 3,26%
IL0011595993 / INMD 2,188,000 2.058.2300 4.503.407,1306 5.236.617,7020 |, 200 20c) 0,00% 1,29%
US4581401001 / INTC 2.808,0000 1523.7820 4.278.779,8700 57763240348 |, 07 soss 0,00% 1,42%
USA4781601046 / INJ 787,000 10.184.4908 8.015.194,2399 7.669.6069959 | g e 5710 0,00% 1,89%
US5398301094 / LMT 306,000 26,047 8512 8.582.642,4718 7.673976,9972 | g 0o ace, 0,00% 1,89%
US5128071082 / LRCX 250,000 24.231.7661 6.057.941,5125 100712779470 | 40 poc 1110 0,00% 2,48%
US57636Q1040 / MA 37,0000 20,047 8516 7.558.040,0362 82745125865 | 1 o460 300 0,00% 2,04%
FR0000121014 / MC 1770000 41.800.2267 7.400.233,1224 9.156.138,1380 | ) 250 cono 0,00% 2,26%
b os0303Mm1027 / META 1,030,000 6.938,0222 7.146.162,8557 18.724.673.6687 | 15176 0us 0,00% 4,62%
US5949181045 / MSFT 784.0000 13.948.7207 10.935.804,1054 14817.0122899 | 10000 5e0o 0,00% 3,65%
DK0060534915 / NOVC 1.263.0000 7.809.6364 10.097.859,8652 11.3003925342 | g oo0 oo, 0,00% 2,79%
US45778Q1076 / NSP 800,000 6.519.4376 5.239.550,0800 53168349296 | ¢ 546 0437 0,00% 1,31%
US67066G1040 / NVDA 270,000 6.425.4825 2.274.880,2723 7.050.145,9050 | 111 oo 0,00% 1,74%
AT0000743059 / OMV 668.0000 2.575.9064 1.720.705,4621 16636857300 |, 400 47 0,00% 0,41%
US7134481081 / PEP 217.0000 10.415.6813 2.260.202,8443 23066094501 | 0 oo cae 0,00% 0,57%
CH0024608827 / PGHN 70,0000 51.008,0082 3.570.566,8712 44335094160 | oo aa 0,00% 1,09%
US7181721090 / PM 2.392.0000 6.835.1107 13.957.584,8781 13.3415246395 | (oo oo 0,00% 3,29%
US73278L1052 / POOL 156,000 17.430.3827 2.719.139,6942 33531851172 | 1 404 776 0,00% 0,83%
US75886F1075 / REGN 142,000 41,220 1055 5.853.254,9875 5.917.497,8656 | 41 0 o0, 0,00% 1,46%
GB0007188757 / RIO §16,0000 £.020.0433 3.280.355,3328 3.005749,7700 | 5 co0c16o 0,00% 0.74%,
CH0012032048 / ROG 754,000 16.006.4936 13.576.896,1714 13.074.450.1633 | 12300 1106 0,00% 3,22%
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FR0013269123 / RUI 2.639,0000 1.512,7327 3.992.101,6481 3.654.665,0686 1.384.8674 0,00% 0,90%
US78409V1044 / SPGI 250,0000 10.310,4633 4.827.615,8225 5.475.906,5520 21.903,6262 0,00% 1,35%
GBOOB10RZP78 / UNA o o
NA 3.681,0000 2.882,1863 10.609.327,7114 11.146.118,7978 3.028,0138 0,00% 2,75%
0, 0,
DE0007664039 / VOW3 244.0000 7.504,6325 1.853.090,3300 1.819.779,7184 7.458.1136 0,00% 0,45%
US92532F1003 / VRTX 458,0000 16.649,1777 7.625.323,4003 9.056.967,3536 19.775,0379 100,00% 2,23%
US9699041011 / WSM o o
us 345,0000 6.875,9299 2.372.195,8209 2.710.456,4503 7.856.3955 200,00% 0,67%
MpuopnTeTHM akuum
AKLIMM Ha 3aTBOpEeHn
VHBECTULMCKN (DOHO0BU
BKynHo akuum op 98.70%
CTpaHCKu n3paBaiu 339.385.214,4876 | 400.408.571,9963 ’
y4ecTBO BO
BpegHOCT Ha y4ecTBO BO
. HOMMWHanHa HabaBHa COMNnCTBEHOCTa
nosuumja [aTyMoT Ha MMOTOT Ha
BpeAHOCT ueHa . Ha uspgaBa4or o
nU3BeLlTajoT (%) coHpoT (%)
OBBP3HMLUMN
[p>xaBHW 06BP3HMLM
O6Bp3HULM Ha NokanHaTa
camoynpasa
O6Bp3HULIM Of TPrOBCKM
apywtea
BkynHo o6Bp3HMuM o PM n
OOMalUHU U3gaBavun
[p>xaBHW 06BP3HMLM
O6Bp3HULM Ha NokanHaTa
camoynpasa
O6BpP3HULIM Of TPrOBCKM
apywitea
BkynHo o6Bp3HMLM of
CTPaHCKMX M3gaBavu
y4ecTBO BO
6 BpegHOCT Ha y4ecTBO BO
noauumja HOMMWHanHa HabaBHa AaTyMOT Ha concTBeHocTa MOTOT Ha
BpegHoCT ueHa hasewTajot Ha MS?)/aO)Ba"IOT doHaoT (%)
OCTAHATU XAPTUU OO
BPEOHOCT
[p>xxaBHW 3anucu 34
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BnarajHuykmn 3anucu

Ypenu Bo OTBOPEHN
NHBECTULNCKN (bOHﬂOBM

[pyrv HeHaBefeHN xapTum o4
BPEAHOCT

BkynHo octaHatu XB oa
AOMaLLHN U3aaBayn

Hp>xxaBHu 3anucu

BnarajHnuku 3anucu

Ypenu Bo OTBOpEHU
WHBECTULMCKM (DOHO0BU

[pyr1 HeHaBedeHn xapTum o,
BpeaHoOCT

BkynHo octaHatun XB o
CTPaHCKM M3gaBayiu

BpPeAHOCT Ha y4ecTBO BO
. HabaBHa
nosuumja eHa AaTyMoT Ha MMOTOT Ha
u nU3BeLlTajoT coHaoT (%)
NNACMAHU 1 AENO3UTU
0,
CTOMNAHCKA BAHKA BUTONA 500.000,0000 500.102,7397 0,12%
BkynHo nnacmaHu n 0.12%
[Eeno3uTu 500.000,0000 500.102,7397
[onropoyHu oenosntu
OcTtaHaTt nnacmaHun
BkynHo nnacmaHu n
[eno3nTun
No3nTUBHA HeraTMBHa
. HabaBHa BPeAHOCT Ha BPeAHOCT Ha yuecTso 8o yuecrso 8o
nosuuuja eHa AATYMOT Ha RATYMOT Ha WMOTOT Ha obBpckute
u . . doHAoT (%) (%)
nsBewTajot nsBewTajor
OEPUBATUBHU
WHCTPYMEHTHU
BkynHo nepuBaTUBHU
MHCTPYMEHTH
BPeAHOCT Ha y4ecTBO BO BpPeAHOCT Ha
. konarepan HOMMUHarnHa
nosuuuja AaTyMoT Ha WMOTOT Ha Konarepano
ISIN BpeaHoCT . o
n3BewTajor doHpoT (%) T
PENO AJOrOBOPU (AKTUBA)
BkynHo pepuBaTuBHMU 35
MHCTPYMEHTHU
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ctaCTPYKTYPA HA BJIOXKYBAIBATA HA ®OHJOT 1O BUAOBU UMOT HA AEH 30.07.2023 TOAUHA
Bo®II AUBUJAEH/IA AKIIUU - oTBOpeH HHBECTULHMCKH (POH

9100000000024

nosuumja BPEeAHOCT Ha AaTyMOT Ha M3BeLuTajoT yuecrBo Bo "“E';);OT Ha hoHAOT

0,
akunn 400.408.572,00 98,70%
06Bp3HULIM - 0,00%
ocTaHaTu xapTum og B 0,00%
BpegHoCT

0,
nrnacmMaHu n 4enosnTtu 500.102,74 0,12%

0,
ocTaHaTu cpeacTea 343.176,92 0,08%
napu 1 napuyHn o
eKBMBanNEeHTn 4.441.276,17 1,09%

0,

BkynHo cpencrtBa 405.693.127,83 100,00%
0epuBaTUBHN MHCTPYMEHTU - 0,00%
peno gorosopu - 0,00%

8. UENHATPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXKYBAHETO BO OBOJ
Oneo COrnACHO HMBHUTE MOTUBU 3A BJIOXYBAKE U UHBECTULUCKUOT
XOPU3OHT, HMBHOTO NO3HABAHKE HA TMA3APOT HA KAINWUTAJ, KAKO WU
TOJNEPAHLUUJATA HA PUSUKOT OA1 BJTIOXKYBAHETO BO »OHAOT

®PoHOOT € HAMEHET 3a CUTe OHUE KITMEHTW KOM cakaaT [a OCTBapaT aTpaKTUBEH NPUHOC NPeKy
NCKOPUCTYBake Ha rnobanHuMoT pacT Ha cBeTckaTta eKoHOMWja, 0COBEHO BO HajpasBueHUTE
eKkoHoMun BO cBeToT kako CA/Ll n EY. lNpnHOCOT ke ce ocTBapyBa NPeEKy BroOXyBahe Ha MUMOTOT
Ha (POHOOT BO KOMMaHUM KOW ja KpeuwpaaT rnobanHata nobapyBadka, Kou ce ABuratenun Ha
€KOHOMCKNOT pa3BOoj N HOCUTENN Ha HOBALMW.

Mpeky BnoxyBarwe BO POHAOT KNNEHTUTE ke 06e3benat anBep3ndumkaumnja Ha CBOjoOT KanuTarn
1 ke rm ocTBapart cBouTe cneundunyHn MHaHCUCKK Lenun, CO UCTOBPEMEHO BMCOKA JIMKBUAHOCT

Ha BJ10XYBaH-€TO.

NHBecTuTOpUM BO (pbOHAOT MOXaT Aa bGugaT 4OMALLUHU U CTPAHCKKU, NPaBHU U (OU3NYKKM NMLA YN
MOTMB € 3rofieMyBar€e Ha COMCTBEHNOT KanuTasn co NCKOPUCTYBakE Ha::

v/ KOHTMHYMpaHMOT pa3BOj U MHOBATMBHOCT Ha MO3HaTKM CBETCKM Koprnopauuu T.H. ,Blue
chips® komnaHmn 1 ,Dividend stocks® komnaHuu Kon ncnnakaaT BUCOKM OMBUOEHON N KOU W
BO Mepuoau Ha HamarnieHa eKOHOMCKa aKTMBHOCT OCTBapyBaaT MO3UTUBHW pe3ynTaTtu oA

paboTeHETO;

v OcTBapyBahe Ha NpMxoau of ucnnarta Ha ameuaeHaa oa poHaoT

v TpodecnoHanHoToO ynpaByBake Ha cpeacTBaTa Ha hOHAOT;

v MoxHocTa ga ro HamanaTt nasapHWOT PU3MK Of KynyBake Ha akuumn (BroXyBahe Ha
Gep3a) 6e3 cooaBETHO 3HaEHE;

v MoxHocTa ga ctaHaT MHAUPEKTHU aKLUMOHEPU BO CTPAHCKM NO3HATN KOMMNAaHWMU;

36

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

E(K/JI-IB c(:(bggcé)?gé 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

v/ ATpakTUBEH NPMHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBecTupare Ha Jobuskara;

v HamanenuTe Tpowouu 3a ynpaByBake CO CPEACTBATa;

v QvBep3ndurkaumjata Ha nopTdONMOTO NO 3EMjU, BaNyT U MHCTPYMEHTH;

v MoxHocTa 3a criefeHe 1 OCTaNHOCT Ha BMOXEHUTE CPeacTBa BO CEKOj MOMEHT;
v/ EkcnepTtusarta n UMULIOT KOj ro nma mnsrpageHo [pylTBOTO 3a ynpaByBahe.

BpemeHcku nepuop koj e npenopaynue 3a BrioxyBarwe Bo POHOOT e HajMarnky AeceT roguHu.

Cekoj noTeHuunjaneH MHBECTUTOP Nped MNOYEeTOKOT Ha BIOXYyBaweTo Ou TpeGano ga rm
AevHmpa ceonTe nHanBMAyanHU UHAHCUCKM Lienn, Aa ro oueHn npudaTnimMBuOT CTEMNEH Ha
PU3NK Ha KOj MOXe Aa Ouae u3noxeH, ga ro geduHupa BPEMEHCKMOT XOPM3OHT Ha
BJTIOXXYBaH-E€TO U, HA KPajoT, Aa ja oApean BUCUHATaA Ha NPUMHOCOT LWTO Caka [a ja OCTBapu BO
ngHuHa. CpeacrteaTa KOM My Ce HaMEHETW 3a BOXYBake, NpenopaynvBo e NpaBuHoO a rm
aneep3nduumpa kako u ce 3awTutun og pmanuute n 6m ro nadbpan oHoj hoHA KOj HajMHOry
My ofroBapa BO nornej Ha noctaBeHuTe Lenw.

9. BPEMETPAEHWE HA PUCKAJIHATA TOANHA

duckanHata rognHa Tpae oa 1. (npeu) Janyapu go 31. (Tpuecet 1 npeu) JekemBpu.

10. AATYM HA U3OABAKE HA MNMPOCHEKTOT

MpocnekToT e AoHeceH Ha aeH 31.07.2023 roanHa, a UCTUOT Baxu o4 OEHOT Ha gobuBare
cornacHocTt of ctpaHa Ha Komucujata 3a xaptum of BpegHocT Ha Penybnuka CeepHa
MakenoHuja.

Il TOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

1. OCHOBHU NOOATOLIM 3A OAPYLUTBOTO.

dupmaTta Ha [AdpywTBoTOo rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHMU
nHBecTmumnckn porgosn BOI doHg MeHapmeHT ALl Ckonje. CkpaTeHMoT Ha3uB Ha oupmarta
rnacu: BOI ®oHag MenaymeHT ALl Ckonje.

Bo HagBopelwHuoT npomeT OpywtBOTO Ke HacTanysa nog umeto: WVP Fund Management

CepnwTteTo Ha [pywteoTo € Bo Ckonje, Ha yn 6yn. Koyo PauuH 6p. 3-2 kat 3 n kaT 4, Ckonje,
LleHTap.
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OpywTBOTO € OCHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co paboTa no gobuBaweTO Ha
onobpeHune og Komucujata 3a xapTumn oa BpegHocT Ha Penybnuka CeBepHa MakenoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.
[pyLwTBOTO € OCHOBaHO Ha HeonpeaeneHo BpeMe.

2. NOOATOUMN 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®O0HAOO0BU CO KOU YINPABYBA

Bun Ha | HasuB Ha | JaTym Ha | Bucuna Ha Heto | Bpoj Ha | Bpoj ma ymemm | Hero
WHBECTHUIIUCKUOT | MHBECTHIUCKHAOT | 3all0YHYBamke | BPEOHOCT Ha | COIICTBEHHUIN BO ONTEK BPEIHOCT
¢doHI thoun co HUMOTOT Ha | Ha ynenu Ha YAEIOT
ynpaByBawme | GoHIOT

OTBOpeH B®II Ilpemuym
HHBECTUITUCKU AKIIUH - OTBOPEH
doHa WHBECTHUIIUCKU 04.12.2014

donm; 3.088.517.789,04 5.765 19.603.220,0735 | 157,5516
OTBOpEH B®II Kem
HHBECTUITUCKU Jeno3ut -
¢doun OTBOpEH 04.12.2014

WHBECTUIUCKHI

houn 699.848.574,70 1.266 6.039.174,9140 115,8848
OTBOpeH B®II boux -
WHBECTUIINCKHU OTBOpEH 17.01.2017
¢doHI WHBECTHUIIUCKHU

tdhoun 346.020.320,26 561 3.054.410,5365 113,2855
OTtBOpeH I'paBe I'moban -
WHBECTHLIUCKH OTBOpEH 13.05.2019
doua WHBECTUIUCKH

dhoua 63.620.894,42 16 474.006,3052 134,2195
OTBOpEH B®II JluBunenna
WHBECTHUIIUCKH Axknuu- otBopen | 29.12.2020
doua WHBECTUIUCKH

dhoua 404.404.292,70 338 3.051.430,9195 132,5294
OTtBOpeH I'pase Diexe | 30.01.2023
MHBECTUIIMCKU boun EBpo —
¢donn OTBOpPEH

WHBECTHUIIUCKHU 19.603.220,0735

dhoun 3.088.517.789,04 6 157,5516

lModamoyume 8o mabenama ce npukaxaHu co 0amym 30.07.2023

3. YWN1EHOBU HA OABOP HA AUPEKTOPU HA OPYLUTBOTO:

MaHgaToT Ha uneHoBuTe Ha OagbopoT Ha APYLUITBOTO COrNlacHO CTaTyToT Ha [pywTBOTO Tpae
3 roavHu o4 AeHOT Ha MMeHyBake. MaHOaToT Ha cerawHMoT cocTaB Ha Oabop Ha anpekTopu
Tpae go 17.02.2024 roguHa. MNpotmB HUTY efdeH udneH Ha OgbopoT Ha AUPEKTopuM Hema
N3peyeHo NpeKpLIOYHa CaHKumja 3abpaHa 3a BpLuewe npodecuja, 4ejHOCT NN AOSMKHOCT BO
obnacra Ha npaBoTo, 6HaHKapCTBOTO, CMETKOBOACTBOTO, OCUTYpyBaH-€TO, yNpaByBaeTO CO
cpeAacTBa U MHBECTMpawe, YrNpaByBakeTO CO MEH3UCKM (DOHAOBM MU OPYrY PUHAHCUCKN
yCcnyru Bo NOcrneaHvuTe NeT roauvHu, HATY nak 6un yuneH Ha Ogbop Ha AMpekTopu, OAHOCHO

ynpaBeH 1 Hag3opeH oaGop Ha NpaBHO N1LE NPOTUB KOe e NoBeAeHa NpeAcTeyajHa, cTevajHa

nnn nMKBMgaunoHa nocrtanka Bo nocnegHunTe net roanHn.
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UneHoBuTe Ha Oa60pOT Ha ANPEKTOPY MM U3BPLLYBaAT CreaHUTe APYry1 akTUBHOCTU 3HAYajHU
3a [pylTBOTO, HAABOp oA paboTereTo Ha [pyLITBOTO:

Pynept WTpobn-MNpetcepaten Ha Oabop Ha AUPEKTOPU:

M3epweH pgupektop BO: WVP Versicherungs-Vermittliungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTtcenaten Ha ogbop Ha anpekTopu 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 oCcUryputenHo 6pokepcko
apywTteo BOI ALl Ckonje

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

MeTap AHapeeBcku - N3BpLieH yned Ha Oabop Ha AUpeKTopu - [NaBeH U3BpLUeH OAUPEKTOP:

UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeanunHCKO cHabayBawe yBo3-1n3Bo3 PEMJIEK Al Ckonje

UneH Ha ynpaseH ogo6op (HemseplieH uneH): WVP Fund Management AD Banja Luka

AHgpujaHa NMonoscka: N3BplieH YyneH Ha Oabop Ha aAnpekTopu - M3BpLieH ONpeKkTop

OpywTBO 3a ynpaByBake CO OOPOBOSHM NeH3uckn poHaosu BT MNeHaucko apywteo ALl
Ckonje - OAroBopHO nu1ue 3a ynpaByBake CO pU3num

Bnaxe lMNeTpeckn — HensBpLlueH YneH Ha 0abop Ha ANPEKTOPU

AKLMOHepcKo ocuryputenHo 6pokepcko apywteo BOI ALl Ckonje - M3BpLueH YneH Ha ogdop
Ha aupekTopu

Metap AHapeeBCKkU — (NaBeH U3BpLUEH AUPEKTOP Ha [pyLITBOTO:!

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnektpoTexHuka wu
WHpOpMaUUCKM TexHonorunm Ha Yuueepsutetor ,CB. Kmpun wn MeTtoaw)”, Hacoka
NHpopMaTmMKa 1 KOMMjyTEPCKO MHXeHepCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsnageHa op AreHumjaTa 3a  cynepBu3aMja Ha ocurypyBawe. [loceTtyBan 6pojHu
crneuvjanuanpann obykn 1 cemmHapu Bo obnacrta Ha MeHalMeHT, OCUrypyBake, npoaaxoba,
KOMYHMKaLUNCKM BELWUTUHKU K peTopuka Bo ABcTpuja, CALl, XpaTtcka n MakegoHuja.

YyectByBan Bo 6pojHN MHTEPAKTUBHW HAcTaHM 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, Npu WITO UMa oap>KaHO CTPYYHM NpedaBaka Ha TeMUTE OCUrypyBare, npogaxba u
KOMYHUKaLUCKN BELUTUHM. 39
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Opa 2004 rognHa paboTu kako koHcynTaHT 3a WVP Versischerungsvermittiung GmbH Graz.

Bo 2008 rogmnHa e ko-ocHoBa4y Ha ©pokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakenoHckaTta 6ep3a 3a xapTum of BpegHocT. Bo oBaa komnaHuja ja n3spLuyBa yHKUMjaTa
Ha MeHallep 3a pa3Boj, CTpaTELLKN MeHaLIMEHT 1 akBU3ULUja Ha roneMm KnmeHTu.

Bo 2010 ce BpaboTyBa kako ocuryputesnieH 6pokep BO OCUrypuUTENHO BPOKEPCKO OPYLUTBO
B®I Al ckonje n e egeH of HajycnewHuTe 6pokepu.

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH oabop BO HOBOOPMMPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTuumckn doHgosu Bo P. Cpbuja WVP Fund Management AD
Beograd, a Bo 2019 roanHa e nmeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, gpyLuTBO 3a ynpaByBake CO MHBECTULMUCKMA (DOHAOBM CO ceanLuTe 1 AenoBHa
aKTMBHOCT Ha TepuTopujaTta Ha P. bocHa n XepuerosuHa.

Bo nocnegHuTe NneT rogmMHu e akunoHep BO akunoHepckute gpywTea: BN ALl Ckonje n WVP
Fund Management AD Beograd.

lMocenyBa concTBEHO y4eCTBO BO OCHOBHATa rnaBHUHa Ha JpywteoTo 89.250 0614HM akumm
CO MpaBo Ha rnac Kou npetcraByBaaT 17% 04 BKYMHMOT COMCTBEHUYKM Kanutan.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [pywTBOTO

PopgeHna Ha 05.11.1993 rogmHa Bo butona, MakegoHwja, kage ro 3aBpllyBa OCHOBHOTO U
cpegHo obpasoBaHne CO KOHTUHYMPaH OANNYEH yCrex.

Mo 3aBpLyBakeTO Ha cpeaHo obpasoBaHue Bo 2012 rognHa, ce onpegenysa 3a MHCTUTYTOT
no mertematuka npu [NpupogHo- maTematuyku dakynteTt, YHusepauteT ,,CB. Kupun un
MeTtoawj”, Hacoka Teopucka maTemaTuka, kako cooaBeTeH m3bop kage Ke mMoxe ga ro
npowmnpn n nNpoanaboyn CBOETO 3HAEHE N MHTEPEC KOH MaTtemaTukaTa. 1o gBe roguHwm,
nokaxxyBa OCOOEH MHTepec KOH (puHaHcUcKkaTa MaTemaTuka, CTaTUCTUYKM MOoZenv U
BEPOjaTHOCT, MO LWTO 3anuilyBa AOMNOSHUTENHA HAacoka — MaTteMaTnyka eKoHoOMuja.

Kako cTygeHT Ouna OUPEeKTeH Y4YecHUMK Ha HeKOomnKy KoHdepeHuun op obnacta Ha
OCUrypyBaH-€e 1 akTyapCTBO.

YcnewHo gaunnomupa Bo 2017 roguHa, Ha Tema ,, IckyCcTBeHoO yTBpAyBahe Ha MmaTemaTuyka
pe3epBa BO HEXNBOTHO Oocurypyeare co nomowl Ha Chain Ladder meToa” co WTo ce cTekHyBa
CO 3Bake [Innnommpan matematmyap 1 Annnommpan MHXeHep No MaTemaTmnyka ekoHoMuja.

KoH KpajoT Ha nocrnegHaTa akageMmcka rogvHa, ja 3anodHyBa cBojaTa npakca Bo [pyLlTBo 3a
ynpaByBaH-€ CO OTBOPEHU N 3aTBOPEHU UHBeCTUUMUCKU poHaoBu BOI doHa MeHayumeHT ALl
Ckonje, kage no Tpu meceum obaBeHa npakca Ha 21.03.2017 ctaHyBa gen og TuMoT Ha BOIT 40
®oHa MeHaLIMEeHT.
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[lo MOMeHT Ha nuuwyBawe, pabotn Bo Bl dong MeHameHT Ha nosuumjaTta MNMopTdonmo
MeHallep 3a OTBOpPEHUTE MHBECTUUMCKN (DOHOO0BW, Kage e 3aJorKeHa 3a ynpaByBahe CO
nopTdonmMoTo boHAOBUTE NapasenHo Npuapxysajku ce 40 UHBECTULMCKUMOT NPodoun, pusnk
M NocTaBeHaTa CTPYKTypa Ha BMnoXxyBawe Ha (POHAOT, U3roTByBawe Ha CTPYYHU aHanmsu 3a
OCTBapeHUTe W MNOTEHUWjanHU NPUHOCU N PU3NLM Ha MasapuTe Ha Kanutan n pefoBHa
KOMYyHUKauuja co KIMeHTuTe.

Bo HoemBpu 2018 ycnewHo ja 3aBpllyBa egHoroguwiHata ceptuduumpaHa nporpama 3a
ynpaByBake CO pm3num npu Akagemuja 3a 6aHKapCTBO U MH(OPMATUYKN TEXHONOTUN BO
Ckonje, 3aBpLleH NpoekT ,,AHanu3a Ha pusnuMTe KO ce nojaByBaaT Npu ynpasyBake CO
nopTgonMo of XxapTuu o BpegHOCT”, Npu Mo wTo ce cTekHyBa co tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peleHune 6poj 09-1414/1 nsganeHo og Komucuja 3a xaptum og BpeaHoOCT
Ha P.C. MakefoHuja ce CTekHyBa CO NnuuUeHUa 3a MHBECTULUUCKM COBETHUK, NO MPETXO4HO
NOMNoXyBake Ha CTPYYHUOT MUCMUT 32 UHBECTULMCKO COBETYBaHE.

Bo maj 2022 ycnewHo ro nonoxu nNpBUOT [en o4 CBETCKM peHoMupaHaTta NnuueHua 3a
ynpaBsyBawe co pu3anum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHctutyToT.

MocTtojaHo M nogobpyBa U MpoluMpyBa CBOUTE 3Haeka W BELUTMHU MpPeKy MpUCYCTBO Ha
6pojHu KoHepeHUMn o obnacTta Ha ynpaByBake CO CPeACTBa M yrpaByBakbe CO PU3NLN.

M-p Pynept Ctpo6n — lNpeTtceaaTten n Hem3BpLUeH 4neH Ha Og6bopoT Ha AUPEKTOPU Ha
OpywTBOTO:!

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouujanHum n EKHOMCKM
ctyan npu YHuBepauTeToT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvHyBa Kako
ekoHomucT Bo Komopata 3a BpaboTyBare Bo ['paL, 3a notoa ga paboTtn Bo ocuryputenHara
komnaHuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989, oo
JeHec ja wusBpwyBa @QyHkumnjata [eHepaneH [Oupektop Ha uenata [pynauyuja, WVP
Versischerungsvermittlung GmbH.

Mar. Ctpobn nma noseke of 25 roanHmn NCKyCTBO Ha MHBECTUPare Ha cBeTckute 6epsn. Toj
€ 3aJ0JKeH 3a MHBECTULUMOHATa NonmTka Ha npmBaTHNOT nHBecTuumckn poHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa ycnewHo
ynpaByBa CO Kanutan og 25 MUIMOHU eBpa 1 OCTBapyBa NPOCEYEH roaULLEH HETO MPUHOC O,
7.5% 3a HMBHWUTE nHBecTMTOopu. OBOj yCnex e pe3ynTtaT Ha KOH3epBaTUBHATa cTpartervja Ha
MHBECTUpPamE - Kynyeane Ha "Blue Chips" - ronemun n curypHn KomnaHmm no aTpakTUBHa LieHa
KOM W 3a BpemMe Ha €eKOHOMCKa peuecuwja npaBaT gobpa gobuBka m MM ucnnatysaat
OvBMOEHAA HA UHBECTUTOPUTE.

41
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M-p Pynept Ctpobn e npetcegaten Ha oabopoT Ha aupektopu Ha B®I OcuryputenHo
6pokepcko apywTBo ALl Ckonje kako 1 BO 0o400p Ha ANPEKTOPU HA CUTE KOMMaHUM KEPKN Ha
WVP GmbH Graz NpynauujaTa.

Bo nocnegHute 5 roguHu 6un ManuMHCKM akuMOHep BO akuMoHepckuTe gpywitea: 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, Munchner Rick, Siemens, VIG, OMV, Lukoil.

lMoceayBa conCTBEHO Y4ECTBO BO OCHOBHATa rnaBHUHa Ha JpywtBoTo 21.000 0614HM akumm
CO MNpaBo Ha rnac kov npetcraByBaaT 4% oA BKYMHUOT CONCTBEHUYKU KanuTar.

Bnaxe MeTpecku — HeusBpLUeH YneH Ha Oa6opoT Ha AMpeKTOopU Ha [pyLWTBOTO:

PogeH Ha 27.11.1973 roanHa, co 3aBpLlIeHO BUCOKO obpasoBaHue, [lunnoMmpaH eKOHOMUCT,
Hacoka ®WHAHCMCKO — CMETKOBOLCTBEH MeHayMeHTHa EkoHomcku dhakyntetr Ckonje,
YHusepautet ,CB. Knpun n Metoau;.

Mma Hag 30 rogmHn paboTHo mckycTtBo. 3a [pynaumjata BOIT pabotm Hag 15 roguuwm,
OAHOCHO MpBO ja M3BpwyBan gyHKuujata ynpasuten Ha B®I OO Ckonje, 3a Bo 2006
roguMHa no TpaHcdopmaumja Ha ICTOUMEHOTO APYLUTBO BO aKUMOHEPCKO ApyLwTeo - BOM ALl
Ckonje ga 6uge Ha3Ha4yeH 3a 3BPLUEH ANPEKTOP Koja yHKUMja ja n3BpLLYBa U 0O AEHEC.

YcnewHo pakoBogn co B®I ALl Ckonje kKoja e egHa of HajyCnewHUTe OCUTYPUTENHMU
B6pokepckn apywTea Bo P. CeBepHa MakegoHuja Bo koja paboTtat 60 ocuryputenHu 6pokepu.

lMocepyBa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHuujaTta 3a
cynepBuaunja Ha ocUrypyBarwe U € edeH of NpBuTe nuueHumpaHn bpokepu Bo obnacrta Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHu y4vecTByBanm Ha MHOrY WHTEpPaKTUBHW HacTaHW 3a obyka Ha
copaboTHuunte Ha BOIT Al Ckonje n uma ogpXaHo CTOTMUM CTPYYHU NpeaaBaka Ha TEMUTE
ocurypyBarwe, npogaxba, KOMYHMKaALMCKM BELWTMHW W MOTMBAUMja KakKO Herosa
crneunjanHoct.

Kako noTBpAa Ha ycneliHoCcTa, UCKYCTBOTO U NMOCBETEHOCTA MHOTY NaTh € HarpagyBaH Kako
e0eH o[ HajycneluHUTe MeHallepu Bo rpynaugujaTa.

MeTpeckn e wu3BplIeH 4neH Ha opbopoT Ha aupektopu Ha BOM AL Ckonje, gen opg
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

INnueTo e akuynoHep BO nocrnegHuTe 5 rogmHn Bo cnegHuTe gpywrea: BOMN A Ckonje.

lMocenyBa concTBEHO y4ECTBO BO OCHOBHATA rnaBHuHa Ha [OpywtBoTo 15.750 06mM4yHM akuun
CO npaBo Ha rnac kou npetcraByBaaT 3% 0O BKYMHUOT CONCTBEHUYKM KanuTtarn. 42
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M-p Bunu CtechaH Cajon- HensBpLUeH 1 He3aBUCEH 4rieH Ha Oa0opoT Ha AUPEKTOPU Ha
OpywTBOTO:!

PooeH Ha 05.06.1947 rogunHa Bo [pau, ABcTpuja e maructep Ha CouumjaniHm n EkoHoMcKu
cTyau npu YHmBep3anteToT Bo ['pau. Mma paboTHo uckyctso npeky 40 rogmHu Bo obnacra Ha
ocurypyBawe, uHaHCUN 1 npeTnpmemMHUWTBO. Kako Mnag 6mun aktTuBeH BO couujanHaTta u
eKoOHOMCKaTa cueHa Ha ABCTpWja W HeroBaTa Kapueparta ja 3anovHan og 1972 Bo
ABCTpucKMOT [NapnameHT, Kage LTO 3a YeTUpU TOOUHW MaKCUManHO M noAapxysan u
NpuaoHecyBarn BO NPUNor Ha CTONaHCKUTE KOMOpK Ha ABCTpuja.

Op 1976 6un n3epeH anpektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6poj
Ha BpaboTeHun BO Koja 6un 3agomKkeH 3a BOAeHe Ha LienaTta koMnaHuja.

Bo 1983 roguHa ce BpabotyBa Bo Wiener Stadtische AG Ha no3uumja permoHaneH gupekTop,
Ka[e LUTO ce CTEeKHyBa CO BELUTMHM 32 MEHaLMpahe CO YOBEYKM PECYPCU N MMaA U3BOPESHM
pe3yntatu. BusHWCOT co ocurypyBake My OBO3MOXYBa MHOry aobpu duHaHLMCKM
pes3yntaTtu, nopaam LWTO 1 NOYHYBa Aa ce LWnpy BO OU3HMCOT Ha HEABWKHVMHMN U MHBECTUPAHE
BO KOMMaHUK KOj KOTUpaaT Ha cBeTCkuTe Gepan.

Bo nopouHexHaTa npodecroHanHa kapvepa nuueTo e COMCTBEHMK Ha noBeke doupmn o
pasnMyHM OEjHOCTU KaKo LUTO Ce OCUrypyBahe, rpafeXHWLLITBO, HEABWKHUHU U OpYru
AejHOCTN 0 PUHAHLMCKMOT CEKTOP.

JNvueTo He nocegyea akumu Bo [pylWwITBOTO M BO NOcrneaHuTe 5 rognHy He 6uUn ManuuHCKu
aKkLUMoHep BO ApYrv akUMOHEPCKN ApYLUTBA.

4. OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAITUGUKYBAHO YHYECTBO

BO APYLWUTBOTO
Nme u npesume, Bpoj Ha akunn HomuHanHa HomuHanHa Y4yecTBO BO
O HOCHO hmpma 1 BPEOHOCT Ha | BPEAHOCT Ha | BKYMHMOT 6poj Ha
ceguwiTe Ha akuuuTe BO akuuuTe BO akuum co npaso
akumoHepuTte EBPA OJEHAPU Ha rnac BO
OpywTtBoTo (BO
%)
Borl
OCUTYPUTENHO 341.250 341.250 21.053.418,75 65%
BGpokepcko
ApywTtso Al
Ckonje, 3arpebcka
28 b,
nokan 19, Ckonje,
MakenoHuja 43
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MeTap 5.506.278,75
AHOpeeBcKu, 89.250 89.250 17%
poAdeH Ha
29.07.1985,
KymaHoBo,
MakenoHuja

26.559.697,50
BKYTHO: 430.500 430.500 82%

5. HA3uB, CEAULLUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YINAUC BO
LLEHTPAJNIEH PETUCTAP 3A CEKOE APYLUTBO KOE AEJTYBA KAKO COBETHUK HA
®OHAOOT, KAKO U UMETO HA NMPETCELOATEJNIOT HA OPTAHOT HA YINPABYBAHKE UITN
APYIUTE OAroBOPHU JIMLA BO TUE OPYLUTBA

[pywTBOTO HEMA aHraXXMpaHo COBETHMK Ha OTBOPEHNOT MHBECTULIMCKN (DOHA.

6. BUTHU OAOPEABU O AOrOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE 041 3BHAYEHE 3A UHBECTUTOPUTE BO YOEJIUTE

OcBeH ogpenbute og rmaea lll Ha oBoj [NpocnekT, kKon ce ogHecyBaaT Ha paboTuTe Kou ke rm
n3ppliysa [lenosumtapHaTta 6aHka, cocTaBeH Aen Ha [1eno3uTtapHMOT AOroBOp CE U CnegHuTe
oapenbu KoM MoXxe Aa ce Of 3HaYeH-€e 3a MHBECTUTOPUTE:

v BaHkaTa 13BpLUYyBajku rm cBouTe 06BPCKN, ke AerlyBa HE3aBMCHO U UCKITYYMBO BO MHTEpPEC
Ha concTBeHuumMTe Ha ygenot Bo ®oHaoT

v baHkata kaj Komucujata ro npmjaByBa cekoe Kplewe Ha oapeabute o 3akoOHOT 3a
WHBECTMLNCKN DOHAOBM, NOA3aKOHCKUTE akTn, CTaTyToT M MNpocnekToT Ha PoHAO0T

v BaHkaTa, UMOTOT Ha ®OHAOT ro BoAM Ha NOCEGHN CMETKM, BKNy4YyBajKu M U xapTumnte oA
BpeaHocCT, GaHKapCKUTe CMETKM U Apyr UMOT

v BaHkaTa Hema ga ro KopucT UMOTOT Ha POHAOT 3a BpLUEH:e Ha TpaHCaKLMKM 3a COMNCTBeHa
CMeTKa Unu 3a ocTBapyBake Ha GUo KakeM Kopuctu 3a cebe n ceomTe BpaboTeHU, OCBEH
BO KOPUCT Ha COMCTBEHULNTE Ha yaenu

v baHkaTa Hema pga ro KOPUCTM WMMOTOT Ha doHpoT 3a n3ppwyBak€ Ha CcBouUTe
no6apyBa|-baTa. HUTY NakK WMOTOT Ha doport Brerysa BO MMOTOT Ha baHkaTa HUTY BO
JMKBnaaunoHata unm CTe‘-IajHaTa Maca

v BaHkaTa no Harnor o [IpyLTBoTO, BO MMe Ha DOHAOT OTBOpPa MOCEBHU NapUyHU CMETKU
kaj cebe nNpeky kou ke BPLUM NMaTEH NPOMET BO 3eMjaTa 1 BO CTPAHCTBO 44
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v 3a cpeactBaTa Ha PoHOOT HaABOP o4 Teputopujata Ha Penybnuka CesepHa MakeaoHuja,
BaHkaTta nsbupa cyb-genosmtapHu 6aHkM 3a YyBawe Ha TMe CpeacTBa COrflacHO 3aKoHCKa
N NOA3aKoHCKa perynatuBa CO KOM CKiy4vyBa LOrOBOP BO KOj MOMPEeuusHo ce perynupaat
merycebHuTe npaesa 1 06BpPCKU

v BaHkaTa e ogroBopHa npea [OpywTBOTO, 3a wTeTata HacTaHaTa Of HEBpLUEHE UMK
HenpaBwUITHO BpLlene Ha paboTute of cTpaHa Ha baHkaTa geduHnpaHun Bo oBoj [loroBop u
cornacHo 3akoH, CorflacHO NPUHUUNOT Ha JOKaXkaHa BUHA

v OpywTtBoTo u baHkaTa eBeHTyanHaTa wWTeTa Koja HacTaHana Kako pesyntar Ha
HensBpLlyBake WM HECOBECHO WU3BpLUYyBake Ha 0OBpCKUTE KOM ce OedUHUPaHU BO
[loroBopoT, a 3a Kou e oaroBopHa GUIo Koja o4 4OroBOPHUTE CTPaHW, ja HagoMecTyBaaT KOH
Cy0BjeKkTOT Ha KOro My e NpuymMHeTa LwTeTata BKNyyyBajknm rm 1 ®oHOoT. HagomecTokoT Ha
lwtetata He MOXe [a ja HaAMWHe cTBapHaTa BpeAHOCT Ha MNpuyMHeTaTa wreTtarta

v [enosntapHata 6aHka u [pylwTBOTO Ce OOSMKHM [a MM YyBaaT Kako AenoBHa TajHa
nogaTtouuTe 3a CONCTBEHUUUTE Ha yaenn Bo PoHOOT, Kako U nogatoumTte 3a ynnatute m
ncnnaTuTe Ha BNoXyBauuTte

[pywTBOTO ja HagomMecTyBa wWTeTaTa Ha baHkaTa 1 ke ce rpuXxun fa He HacTaHe LTeTa Kako
pesyntaT Ha OuNo kakBu Tpowouu, 6apara, 3arydu, gaHoun v gpyrm pabotm 3a Kou
HdenosutapHaTta 6aHKa Unn Hej3nHW OBracTeHU NPeTCTaBHULUM CTaHyBaaT OAroBOPHU, a Kou
ce OMpEeKTHa WNu WHAMPEKTHa nocreauua Ha HecoOABEeTHO W3BecTyBawe [00MeHo of
CTpaHa Ha [pywTBOTO, Kako n 6Mno kakeo nobapyBawe, 3aryba unm oaroBOPHOCT Koja
HacTaHyBa Kako pe3ynTaT Ha HENCNOoSTHyBawe Ha 0OBPCKUTE U OOSMKHOCTUTE Ha [pyLITBOTO
UNu nuuaTta oBracTeHu 3a 3actanyBamwe Ha [pyLlTBOTO.

7. APYT BAXXHU AKTUBHOCTU HA AIPYLUTBOTO 3A YINPABYBAKE

OcHoBHaTa raBHMHaA Ha [pywTtBoTto WM3HecyBa 525.000,00 eBpa BO [geHapcka
nNpoTUBBPEeSHOCT No cpeaeH kypc Ha HEPCM, a ce cocTtomn o napuyHu BNOrosu.

[pywTBOTO MMa eANHCTBEH NpeaMeT Ha paboTere - OCHOBakE M ynpaByBake Ha OTBOPEHM
WMHBECTULMNCKN (POHO0BW, OAHOCHO BMOXYBake Ha Napu4Hu CpeacTBa BO CBOE MME 1 3a CMEeTKa
Ha CONCTBEHULUUTE Ha yaenun BO OTBOPEHUTE MHBECTULIMCKN POHO0BM CO Kom ynpaByBa. OBaa
AejHoCT ondraka:

" ynpaByBalh€ CO UMOTOT Ha UHBECTULNCKUTE qDOH)J,OBI/I;

" peknamupasme Ha MHBECTUUUCKNTE q:)OH)J,OBVI n npo,u,a>|<6a Ha yaernn BO OTBOPEHUTE
MHBECTULUNCKN (*)OHD,OBI/I;
" aAMUHUCTPATUBHA pa6OTI/1 KO ce ogHecyBaaT Ha.

45
— Ha AeJIOBHU KHUTU N CMETKN N N3roteyBake€ Ha (bVIHaHCVICKVI n3BeLluTau,

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

BOCMOCTaByBaw-€ N o4pXyBaHw-€ Ha OAHOCU CO BJ1OXYyBa4yuUTe;

— YTBpAyBah€e Ha BpefHOCTa Ha UMOTOT Ha MHBECTULIMCKMOT (POHI U NpecmMeTka Ha
LieHaTa Ha yaernor;

— ycornacyBahe Ha paboTereTo Ha [JpyLUTBOTO CO 3aKOHWUTE U APYr MPONUCH;
— objaByBahe N N3BECTYBaHE HA COMNCTBEHNLUTE Ha yaenu;

— pacnpegenba Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;

— u3gaBae M OTKYN Ha YAenu BO OTBOPEHUTE MHBECTULMCKM (DOHO0BU U

— BOAewe perncrap Ha ConcrBeHnUmnTe Ha yaernmn.

OpylwITBOTO UMa Oo3BoNa Aa BpluM U paboTh Ha ynpaByBawe CO CpPeAcTBa 3a CMeTka Ha
UHOMBUAOYaANeH KNWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITNEHTU.

[pywTBOTO HE CMee U3BpLUYBaHETO Ha paboTuTe HaBeaeHM BO TouykaTta 1 Aa ro npeHece Ha
TpeTo nuue. Mo ucknyyok [pyliTBOTO MOXe Aa NpeHece M3BpLUyBake Ha paboTu HaBeaeHu
BO TOYKMTE 2 1 3 Ha TpeTu N1ua camo No NpPeTxoAHa cornacHocT o KomucujaTa.

[pyLITBOTO € 0ArOBOPHO 3a BpLUEH:E HA [ejHOCTa BO COMIaCHOCT CO 3aKOHOT M NOA3aKOHCKUTE
nponucuy, akTuTe Ha [pylTBOTO, KaKo M akTUTE Ha MHBECTULMCKUTE (DOHAOBM.

[pylwTBOTO € aKkuuMoHep BO ApyLTBa 3a ynpaByBake CO MHBECTMUMCKM ¢hoHaoBu BO P.
Anbanunja, P. Cpbuja, Penybnuka bocHa n XepueroBuHa u LlpHa [opa. Y4yecTBOTO BO
COMncTBeHOCTa Ha ApywTBoTo BO P. AnbaHunja nsHecysa 51% of ocHoBHaTa rmaBHUHa, BO P.
Cp6uja y4ectByBa co 30% oa ocHoBHaTa rnaBHuHa, BO P. bocHa n XepuerosmHa co 25% o
OCHOBHaTa rnaBHuHa, a Bo LipHa Nopa co 9,5%.

WcTo Taka BO MAHMHA NNaHMpaHo € NpoWMpyBHE Ha OejHOCTUTE MpeKky OTBOpake Ha HOBU
ApYLITBA 3a ynpaByBake CO MHBECTULMCKM (POHAOBW U BO ApYru 3emju og permoHoT (byrapuja
n LipHa lMNopa). 3a domHaHCcupar-e Ha BakBUTE aKTUBHOCTU Ke Ce KOpUCTaT MAHUTE JOOMBKM KoM
Ke ce reHepupaart of paboterweTo Ha BOI ®oHa MeHaumeHT ALl Ckonje.

8. Jlucta Ha nuuata co Koum APyWwTBOTO 3a ynpaByBawke MMa CKIly4YeHO AOoroBop 3a
npeHecyBawe aKTUBHOCTU;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUMHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTUBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO UHBECTULMCKN (DOHAOBM fa MM npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka Makeponunja 6p. 115/2009), a no npeTxogHo

AobueHa cornacHocCT og KOMVICVIjaTa, ﬂ,pyLLITBOTO MMa npeHeceHo n3ppLlyBaHt-€ Ha akTUBHOCTU 46
Ha:
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1. OpywTBo 3a koHcanTwHr, ycnyru u npomeT Ekctpa Koncantuxr OO Ckonje, co
ceanwTe Ha yn. Bacun [oproB 6p. 30/3, Ckonje-LleHTap, npeTcTtaByBaHO 0f
ynpasutenoT 3opaH KoBayeBCKMy.

HaBepeHoTo npaBHO Jnue € oBJlaCcteHoO Aa u3BpllyBa aAMUHUCTPATUBHU paGOTM Koun ce
oaHecyBaaT Ha BOAEH-E€TO Ha AeNIOBHM KHUTU U CMEeTKM U U3rotByBak€ Ha q3I/IHaHCVICKI/I
M3BeLlTanm 3a CMETKa Ha ﬂ,pyLLITBOTO.

9. INCTA HA NOAPYXHULN HA OPYWUTBOTO 3A YINPABYBAKE
[pyLITBOTO MMa OCHOBaHO e4Ha noApyHuua Ha Teputopujata Ha P. CeBepHa MakeaoHuja.

MogpyxHuuata pabotn noa Hasme: [pylUITBOTO 3a yrnpaByBawe CO UHBECTULMNCKN POHLOBU
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwite: Yn.MnnHaeHcka
6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTteHo nvue - ArpoH
MycTtacdwn.

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

YBug Bo onwtnte aktn Ha OpywTteoto (CTaTtyToT M nameHute Ha CTaTyToT, peBuMAMpPaHNTE
roavwHN (OUHAHCUCKM M3BEeLWTan M NONYroavwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
n3BpLIN BO ceamnwTeTo Ha OpywTtBoTo Ha yn. 6yn. Kovo PauuH 6p. 3-2 kaT 3 n kat 4, Ckonje,
LleHTap, cekoj paboteH aeH og 09:00 go 17:00 wacoT. OBMe AOKYMEHTU MoxaT ga bupat
npes3emMeHn o4 UHTEPHET CTpaHuuaTta Ha [pyLlTBoTO.

Il NOOATOLMN 3A OENO3UTAPHATA BAHKA

®dupma n ceguwTe Ha AenosuTapHata 6aHka u 6poj Ha pelueHneTo co Koe ce ogobpysa
n3bopoT Ha geno3uTtapHaTa 6aHka nsgaaeHo oa Komvcnjarta 3a xapTuv o BpeHOCT; npeameT
Ha paboTere, COrnacHOCTU 1 J03BOMM BP3 OCHOBA Ha Kou paboTun 1 NOTeHUujanHUoT Cyamp Ha
MHTEpPECU KOj MOXe [ia Cce MojaBu.

HenosntapHa 6aHka Ha POHAOT (BO HAaTaMOLLIHMOT TekcT: baHkaTa) e:

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

BaHkaTa e peructpupana Bo LieHTpanHunoT pernctap Ha Penybnuka CesepHa MakenoHuja noa
AaHoudeH 6poj 4030989254937, EMBC 4065573 co ceauwite Ha Teputopujata Ha Penybnuvka
CeBepHa MakegoHuja n nma gobueHo cornacHoct of HapopgHata banka Ha PenyGnuka
CesepHa MakegoHuja 3a BplLUeH€ Ha akTMBHOCTa YyBap Ha UMOT: PeuwleHne 6p.2064 on 47
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24.03.2008 roguHa. UN3bopoT Ha baHkaTa 3a geno3utapHa 6aHka Ha PoHOOT e ogobpeH co
PeweHune og Komucujata 3a xaptum og BpegHocT 6poj YIM1 08-117 oa 29.12.2020 rogunHa.

OpywTBoTO M BaHkaTa Mpu U3BpLUYBakETO Ha CBOUTE OOBPCKM MopaaT Oda AejcTByBaaT
HEe3aBWCHO M WCKIyYMBO BO MHTEPEC Ha COMCTBEHMLUWUTE Ha ydenu M Ke HacTojuBaat Aa ro
n3berHaT cekakoB MOXeEH Cyaup Ha MHTEpPEecH.

BaHkaTa, nokpaj YyBaheTO Ha MMOTOT Ha POHAOT, MM BPLUN 1 CcrieaHBe paboTu yTBpPAEHU CO
3aKoHOT:

v YyBake Ha MMOTOT Ha MHBECTULIMCKMOT hoHA;

v TMpoBepka ganv nsgaBareTo M OTKYNOT Ha yAenu 3a cMeTka Ha PoHAO0T ce BpLUM COrfacHo
co 3aKkoHOT 1 nNpaBunaTa Ha ®oHAOOT;

v lMpoBepka ganv npecMeTkaTa Ha HETO BpeaHOCTa Ha yaenuTe Bo ®OHOOT € BO COrnacHoCT
CO 3aKoHCKaTa perynaTtma v Baxeukute nponucu, kako u CtaTtyToT u MpocnekToT Ha PoHAOT;

v 'n n3epwyBa Hanosute o [pylwTBOTO BO BpCKa CO TpaHCaKUMUTE CO XapTuuTe of
BPEeOHOCT M APYr UMOT KOj ro COYMHyBa NopTdonmoto Ha PoHAOT, Nog yCroB Aa He ce BO
CMPOTMBHOCT €O 3akoHOT, nponucute aoHeceHun of Komwucujata, co [pocnektoT w/vnu
CraTyTOoT Ha ®OHAOT;

v OcurypyBa geka TpaHcakuumnTe co XapTuuTe of BPedHOCT ke 6uaaT HamMUpeHn, 0aHOCHO
JocTacaHuTe napuyHu nobapyBara ke 6uaaT HannaTeHn BO 3aKOHCKUTE UM JOroBOPEHUTE
POKOBU;

vTo n3BecCTyBa ,D,prJTBOTO 3a aKTUBHOCTUTE KOU Ce oaHeCcyBaaT Ha MMOTOT Ha doHOoT U ™
n3spLlyBa HeEroBute Hamnosu;

v v HannaTtyBa cuTe Npuxoam 1 Apyru npasa Kou gocTtacyBaat BO KOpUCT Ha POHAOT, a Kou
npousnerysaaT o4 HEroBUOT UMOT;
48
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v OcurypyBa npuxoguTte Ha PoHOOT Aa ce KopUcTaT BO COrNacHOCT co 3akoHoT, CTaTyToT U
MpocnekToT Ha PoOHAOT, a TpowouuTe Kou rM nnaka PoHOOT Aa Ce BO COrfacHOCT Co
oapenbute o 3akoHoT n ycnosute og CtatyToT u MNMpocnekToT Ha POHAOT;

v N3BpuyBa apyru paboTu kou ce NpeaBuaeHn co 4eno3MTapHUOT AoroBop Mefy [pyLTBoTO
n [lenosntapHaTta 6aHka;

v Boaun eBngeHumja Ha paboTereTo Koe ro BpLum kako [enosntapHa 6aHka, 3a cekoj oHA
NoeAMHEeYHO U pedoBHO ja ycornacysa co eBuaeHumjata Ha JpywtBoTo;

v T'o npujaByBa 0o Komucujata cekoe Kpluerwe Ha ogpeabute og 3akoHOT;

v Ha peBusopute n Ha gpyrute nuua oBnacTeHU ga BpLuiaT yBWA, BKIY4YyBajku ja u
Komucujata, um oBo3MOXyBa npuctan A0 nogatouute U [O CMETKATE MOBP3aHU CO
MHBECTULMCKUTE (DOHOOBU Y HUBHUOT UMOT;

v OtBapa cmeTku 3a notpebute Ha PoHaoT Bo baHkaTta n Bo LleHTpanHmMoT genosutap 3a
XapTuM 04 BPeOHOCT;

v YnnatyBa Ha nocebHa cmeTka napu4Hu cpeacTtsa of npoaaxbara n oTKynoT Ha yaenu Bo
doHAOT;

v OTBapa nocebHM CMeTKMN 3a Napu4Hu CpeacTBa Kaj 6aHKkM n CMeTKM 3a XapTumn o4 BpegHOCT
Kaj oenosutapu 3a xapTum of, BpegHOCT BO 3eMjaTa U BO CTPAHCTBO u/unu cy6-genosntapHa
GaHka BO CTPAHCTBO;

v TnyyBa oOKyMeHTUTE 3a MOpamMHyBaHe BO BPCKa CO ynnaTuTe U ucnnaTute Ha/og cCMeTkuTe
3a Napu4HM CpeacTBa U CMETKUTE 3a XapTum o BpeaHocT Ha PoHAOOoT;

v lNpaBu npecmeTkn n nogHecyBa Oapara 3a HamanyBawe, ocrnobogyBarwe, nospaT u
nnakawe Ha JaHOoK;

49

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

E:/Jl'ls ((:doggcé)?)% 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

v BpLuu KopriopaTuBHM akTMBHOCTYM 3a [pyLUTBOTO (M3BECTYBaH-€ 3a aKLMOHEePCKu cobpaHuja
1 OpYrv LEHOBHO YyBCTBUTENHU MHGOPMALIMK, KaKo U NpaBa NoBP3aHu CO akUMUTEe 1 ApyruTe
XapTuu ol BPeOHOCT KOW ce YyBaar);

v Bo cny4aj oa He moxe ga ce cnpoBefe nukenaaunja Ha PoHOOT of cTpaHa Ha [pywTBOTO
nopagn npuynHM HaBedeHu BO 3akoHOT, baHkaTa cnpoBegyBa nukBupaumnja Ha PoHOOT
cornacHo 3akoHOT.

Bo cny4yaj kora ®oHOOT Mma cpeacTBa HagBop of TepuTopujata Ha Penybnuka CeepHa
MakenoHuja, baHkaTta nsbupa n cyb-genosmntapHa 6aHka 3a YyBawe Ha TUE CPeacTBa, Koja e
GaHka unu cneuunjanuanpaHa genosntapHa MHCTUTyLUMja co Ao3Bona 3a pabota usgageHa oa
HagnexeH opraH BO 3emja HagBop oa Penybnuka CeBepHa MakegoHuja n e oBnacteHa 3a
TakBa [ejHOCT COrfacHO 3aKOHUTE Ha Ap)KaBaTa Kaje ke ce BpLUM YyBaw-e Ha cpefcrBaTta Ha
doHOoT.

BaHkaTta BO cBoe MMe, a 3a CMeTKa Ha COMCTBEHUUMTE Ha YAenu, r ocTBapyBa HUBHUTE
nobapyBara cnpemMa [pylwtBoTo. Toa He ro UcknydyBa NpaBoOTO Ha COMCTBEHULMTE Ha yaenu
camu fja rv ocTBapyBaaT cBouTe nobapyBsatbsa.

BaHkata e ogroBopHa npea [pywTBOTO M npen concTBeHMuuTe Ha yaenn Bo PoHOoOT 3a
lTeTaTa Koja eBeHTyanHo Ou npousnerna OA4 HEBPLUEHE WM HEMPaBWUIIHO BpLUEH-E Ha
paboTtuTe yTBpAEeHM BO [JOroBOpOT CO Aeno3uTapHaTta 6aHka.

KomepuujanHa 6aHka ALl Ckonje gejHocTa Ha geno3ntapHa 6aHka ja n3BpLlyBa CaMOCTOjHO BO
pamkuTe Ha CekTop 3a NUKBUOHOCT U (PMHAHCUCKM nasap U HeMa CKIy4eHO [OoroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLe.

W3jaBa: Cute axypupaHu nogaToumn of oBaa rnaea, ke um bugaT gageHu Ha yBua of ctpaHa
Ha BbaHkaTa Ha Gapare Ha cuTe MHBECTUTOPM BO yaenun Bo POHAOT.

Comra YrpuHoscka bojaynescka
[OnpekTop Ha Anpekumja 3a BpLUEeH-e Ha cTapaTesickm paboTu

Sonja Ugrinovska Digitally signed by Sonja Ugrinovska
. Bojadjievska
Bojadjievska Date: 2023.08.09 15:34:17 +02°00

JIngnja JesTOCKa
[vpekTop Ha Anpekumja 3a NMKBUAHOCT M NO3aAUHCKN paboTu

HP - Digitally signed by Lidija Jevtoska
Lidija Jevtoska ogenteos 1ssa0s-0200
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IV MOOATOLN 3A JIMLATA WUTO CE OAroBOPHU 3A USOABAHE HA NMPOCTEKTOT

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

“‘UsjaByBame pgeka, criopeq HalwmTe yBepyBaka W BO COMMACHOCT CO HalIUTe CO3HaHuja u
nogartoumTe CO KOWM pacnonarame, nogartouuTte HaBedeHu BO [1pocnekToT ce BepoaoCTOjHMU,
NOTMNOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBegeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha KOW BROXyBa4yuMTe MoXaT Aa A4obuvjaTt npaBunHa npetcraesa 3a OTBOPEHNOT hOHA U
BP3 OCHOBa Ha KOW MOXaT [a AoHecaT NpaBuiiHa ogsyka 3a BroXyBahe Unv He BO yaenu Ha
OTBOPEHMNOT MHBECTMUMCKM hoHA, a ocobeHo ga gobujaT npeTcTaBa 3a pusMLMTE KOU ce
NMOBP3aHN CO MHBECTULMCKMOT OOHA U HEFOBOTO NOPTEONMO.

MeTap AHOpeEeBCKU
maBeH V3BpLueH )J'VIpeKTO
al

Digitally signed by
Petar Petar Andreevski

A A EI ree 'SI E-I Date: 2023.08.10
11:58:25 +02'00'
AHapwujaHa lNonoscka

|/|3BpLIJeH ONPEKTOpP
Andr'Jana Digitally signed by

Andrijana Popovska
Date: 2023.08.10
I Opo V Ska 11:58:44 +02'00'
M-p Pynept CTtpobn
Mpetcepaten Ha OgBOPOT HA ANPEKTOPU U HEM3BPLLUEH YNEH

Digital unterschrieben von Rupert Strobl
Rupert Strobl  2aa S,
Bnaxe lMeTpecku
HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu
Digitally signed
B I aZh e by Blazhe Petreski
—Pe't‘Fe'S‘ki Date: 2023.08.10
12:02:24 +02'00"
M-p Bunu CtecbaH Cajbn
HesaBuceH 1 HensspLueH YneH Ha Og6opoT Ha AupeKTopu

Digitally signed by
Stefan WI“' Stefan Willi mag Sajbl
__Date: 20230810
m Iag Sa]bl 12:04:55 +02'00'

2. JINUA 3A KOHTAKT BO APYLWUTBOTO

JIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHOpPEeEBCKN —[NaBEH U3BPLUEH OUPEKTOP .evvvrrrrrriiaiieeeaeaaaareenn Ten. + 389 2 32 80 082
AHpgpujaHa NonoBcka — N3BPLUEH OUPEKTOP ooeveveerruenniaaaaaaaeeeaeaeeeeeeae Ten. + 389 2 32 80 082
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