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BoBep

OBoj MpocnekT npeTcTaByBa jaBeH NOBWK 3a KyrnyBake Ha yAenv BO OTBOPEHNOT MHBECTULIMCKM
doHg BOI ETUKC AKUNWA.

[MpocnekToT M coapXu cute noTpebHn nHpopmauum Bp3 OCHOBA Ha KOM MOTEHUMjanHuTe
BNOXyBayuM MOXaT Aa AOHecaT padyMHa oAJflyka 3a BNOXyBake€ BO MHBECTULMCKMOT GDOHA.
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 OffNyKa 3a BrOXyBaH€ CEKOj MOTEeHUMjaneH MHBECTUTOP € OOJDKEH
BHMMATENHO fa rm npounta oapenbute op [lpocnektor m CTaTyTOT Ha OTBOPEHWOT
nHeectmumckn cdoHg BOIT ETUKC AKUWMW co uen ga fosHae 3a KakoB BUA HA BIOXYyBar€
CTaHyBa 300p, Kako 1 pM3nLMTe NOBP3aHM CO BIOXYBaHETO BO MHBECTULIMCKNOT (DOHA.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTBoTo, Ha aeH 09.07.2024 roauHa, AoHece:

NMPOCHNEKT
B®IN ETUKC AKLIUU - oTBOpeH MHBeCTULMCKN hOHA

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. onuwTwn NOAATOLN 3A OTBOPEHUOT ®OHA

1.1. HasuB Ha doHpgoT: HasmeoT Ha doHaoT rnacu: BN ETUKC AKUUMW — oTBOpeH
NMHBecTMUnckn doHa; CkpaTteHnoT Ha3mB Ha poHaoT rnacu: BOIN ETUKC AKLIN o.ob.

Bo paboTteweTo CO CTPaHCTBO, Kako M BO OnNpedeneHn criydam 3a MapKeTUMHLLKM Lienn BO
Penybnuka CeBepHa MakegoHuja PoHOoT ke ro kopuctu HasmsoT WVP ETHICS EQUITY.

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

1.3. UpeHtTnchmkaumucku 6poj Ha coHaoT: VigeHTudumkaumcknoTr 6poj nog koj doHOOT e
3anuwaH Bo PernctapoTt Ha nHBectuumckn pongosm Bo Komuncumjata 3a xaptum o BpeaHoCT
Ha Penybnuka CesepHa MakeaoHuja e:

1.4. [Jatym Ha opraHusupawe MU OpOj Ha pelleHneTo 3a AaBake ofodOpeHMe 3a
opraHusupake Ha oTBopeHUoT ¢poHa oa Komucujata 3a xapTum og BpeAHOCT unu apyr
cooaBeTeH perynartop: PoHOOT e ocHoBaH co ofobpeHue oa Komucmjata 3a xaptuu oA
BpegHocT Ha Penybnuka CeBepHa MakenoHuja co PeweHne 6poj oA
roguHa.

1.5. BpemeTo Ha noctoewme Ha WUHBECTULMUCKUOT d:)OHp,Z doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo Kage wTO MOXe Aa ce noo6ue npumepok og NpocnekToT, CTaTyToT U KIy4YHUTE
MHcopMauMM 3a WHBECTUTOPUTE Ha OTBOPEHMOT WHBECTULUCKU oHA UK
OOMOJIHUTENHU nH(popmMaLmm 3a POHAOT, KAKO U NONYroAULLHU U peBUAUPaHU rOAULLHU
u3BewTan: Bo cegmwteto Ha [pywTBoTO Ha yNn.6yn. Koyo PauwnH 6p. 3-2 kaT 3 n kat 4, Ckonje,
LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBMe OOKyMeHTM MoXaT ga bupar
npe3eMeHn 1 o MHTEPHET cTpaHuuaTa Ha JpywTteoTo www.wvpfondovi.mk

1.7. 3aKOHCKa paMKa 3a paboTeH-eTO Ha UHBECTULMCKUOT (hOHA U perynaTopeH pexum
Ha Koj noanexwu: 3akoHOT 3a uHBecTuumnckn oHgosm (Cn. secHnk Ha PCM 6p.12/2009, 6p.
67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 6p. 150/2021 1
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288/2021), kako N noal3akoHckaTa perynatvea Ha Komucujata 3a xapTum of BPeOHOCT Ha
Peny6nuka CeBepHa MakenoHuja.

1.8. JaHOYHM npasa u O6BpCKVI Ha nHBeCTUTOPpUTE N NHBECTULIUCKUOT QDOH,D,Z

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

[aHo4yHuTe npaBa 1 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3aKOHOT 3a AaHOKOT Ha
Nn4YeH goxon (3a goMallHM U CTPaHCKM OM3MYKM Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM M CTpaHCKM npaBHM nuua). CornacHo 3akoHcKaTa perynaTtvBa, OaHOK ce nnaka Ha
pobuBkaTa, OAHOCHO pasnukaTa nomery KyrnoBHaTa M npodaxHata LUeHa Ha yaenor.
[aHoyHaTa perynatMBa € NPOMEHNMBA KaTeropuja m oTramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMWITO MOXe Ada npouanesaT 3a HUB Of BMOXyBaweTo BO POHAOT M MOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. MNonutuka Ha pacnopeayBake Ha AoOMBKaTa Ha (poHAOT U Y4eCcTBO BO foOMBKaTa
Ha ¢oHAOT (NoNMMTUKaA Ha pacnopeayBarwe Ha aobuBKata Ha ¢oHaoT): Npuxoante of
WHCTPYMEHTUTE BO KOW Ce BMOXEeHW cpencrtBata Ha PoOHOOT, KakO LITO cCe KanuTanHuTe
AOOMBKKN, MO3UTUMBHUTE KYPCHU pPasnukn, OMBUMAEHOW M KamMaTHM npuxogu, Hema da ce
ucnnaTtyBaaT, TyKy aBTOMAaTCKMU Ke Ce peunHBecTMpaaT CO LUen ga ce 3rofieMu ueHaTa Ha
yoenute BO ®oHpoT. ConcTtBeHWUMTEe Ha ydenu ce wu3jacHyBaaT 3a COrMnacHocT 3a
penHBecTuparwe Ha gobmekaTa BO nogHeceHOTo bapawe 3a nsgasamwe Ha yaenu. [lobuskaTa
Ha POHOOT e coapxaHa BO LeHaTa Ha eeH yaen.

1.10 MopaTtoum 3a HAa4YMHOT Ha nNpecMeTKa Ha Yy4eCTBOTO BO AOOMBKaTa; AeTanHwu
nopaTtouum 3a HAa4YMHOT Ha UCNMaTa Ha y4eCTBOTO BO AobuBKaTa: [1paBoTo Ha y4ecTBO BO
pobuBkaTa CONCTBEHUUUTE Ha yAenu ro ocTteapysaaT MpeKky OTKyn, OAHOCHO npodaxba Ha
yOenu, Kako pasnuka nomery BriesHaTa M u3nesHaTa LeHa Ha yaenoT HamaneH 3a cute
TPOLLOUN N HAQOMECTOLMN.

1.11 ®Pupma n cegmwuTe Ha Ha APYLWITBOTO 3a peBusmja: [dpywTBo 3a pesusvja MASAPC
PEBU3NJA OOO Ckonje, yn. dame Npyes 6p. 7, Ckonje

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

2.1 Tlpupopata Ha npaBaTa KOW npousneryBaat oA yAenute BO OTBOPEHUOT
mHBecTUMUuckn doHa: lNpaBata o4 yaenute BO OTBOPEHUOT (POHLO Ce CTekHyBaaT CcoO
3anvyBawe BO peructapoT Ha yaenu BO OTBOPEHWOT MHBECTUUMCKM (POHA LITO ro BOAM
ApywteoTo.

Ypaenute BO OTBOPEHMOT MHBECTUUNCKN (DOHA UM AaBaaT €HaKBW npasa Ha UHBECTUTOPUTE.
Ypennte Bo oOHOOT MOXaT fa Cce npeHecyBaaT Ha Apyrn nvua eOMHCTBEHO MO OCHOB Ha
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HacnegyBakwe M O0roBop 3a nogapok. [NpeHocoT Ha yaenute ke npeansBuka NpaBHO AejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.

2.2 NpaBa kou npousrneryBaaT oA yaenure:
Ypenute um rm o6e3benyBaat criegHMTE NpaBa Ha CONCTBEHUUMTE Ha YAENN:

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTtBeHUuMTE Ha ydenu BO Cekoe BpeMe MoXe Aa ce WHdopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE NpPEKY MHTEPHET CcTpaHaTa Ha
OpywTtBoTto. Ha wWHTEepHeT cTpaHaTa ce o6jaByBa uUeHaTa Ha ygenor,
PUHaAHCUCKUTE M3BeLUTan Kako 1 apyrn nHpopmaumm noBp3aHn co paboTerweTo.
ConcTtBeHVUMTE Ha yaenu UCTO Taka MoXaT Ada ce MHopMupaat 3a Buno Koj
acnekt of pabotewetTo Ha POHOOT Ha cregHMBe HavmHW: Bo ceguwTeTo Ha
OpywTBoTto; WHTepHeT cTpaHuuyata Ha [pywTtBoto; Meguymm; On-line
n3sectyBawe; [lMcmeHo msBectyBawe U TenedoHckn nosuk. lNMocTankaTa Ha
WHpopMUpare Ha COMCTBEHMUMTE Ha yaenu e BO 3aBUCHOCT of u3bpaHuoT
Ha4YMH Ha MHOPMUPaHLE.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 04 CBOETO paboTere No aBToMaTn3am ce
peuHBecTMpa BO ®OHOOT, CO LeN 3rofieMyBak-e Ha BpefHOCTa Ha yAenoT Ha
®oHpoT. Cnopepf, Toa cute COMNCTBEHULUM Ha yaenu gobusaat, 0OOQHOCHO Mmaart
npaso Ha gen og gobuskata Ha PoHAOT NPONOPLIMOHATHO HA HUBHOTO Y4E€CTBO
BO ®oHaoT. ConcTBeHNUMTE Ha yaenu, NpaBoTo Ha Aen og gobuekaTta Ha PoHAOT
MOXaT da ro ocrtBapaTt npeky nogHecyBawe Ha bapawe 3a genymeH mnu
LenoceH OTKyMN Ha yaenute BO HUBHA COMNCTBEHOCT O CTpaHa Ha [pyLTBOTO.

= MpaBo Ha npoaaxb6a Ha yaenu og ®oHOo0T, o4HOCHO 0BBpCKa 3a OTKYN Ha yaenw:
[pywTBOTO € OOMKHO Aa M3BpLUM OTKYM Ha ydenuTe cropeq UeHaTa LWTo
ofroeapa Ha BpeJHOCTa Ha yaenoT yTBpAeHa NpBMOT HapeaeH AeH Ha npoLeHa
no NogHecyBaHEeTO Ha GapaHeTo 3a OTKyN Ha yaenu. CpedcTeaTa of OTKYNoT Ha
yAaenuTe ce ucnnakaaT Ha CMeTKa Ha COMNCTBEHUKOT Ha OTKYMNeHWUTe yaenu Bo pok
o[ cedyMm KaneHaapcku AieHa o npuemMoT Ha BapareTo 3a oTkyn Ha yaenw.

= npaBO Ha ucnnaTa Ha Aen oA NukBuaaunoHata maca Ha PoHOOT: BO Crny4aj Ha
nvKBMgaumja Ha oHOO0T CONCTBEHUUUTE HA yAenu nmaaT npasBo Ha ncnnaTa Ha
yaenute 6e3 nputoa Aa UM ce HannartysBaaT HUKaKBu HagomecTouu, 6e3 pasnuka
Aanv nukemngauumjata ja cnoposeayBsa [pyLITBOTO Unu genosntapHata 6aHka

2.3 MpeTnocTtaBKkM noa KOM € AO3BOSIEHO Aa ce NOKpeHe NuKBuaauuja Ha c¢oHAaorT,
camara nocrarnka Ha nukBuMpauuja Ha hoHAOT, KaKo U nocTankute Kom 6u Tpebano aa ce
npesemart cornacHo 3akoH npep Aa ce cnposefe nMKBMaauujara:

JlnkBnpaumja Ha ®oHOOT ce cnpoBeyBa BO €[leH Of CrieiHUTe crny4vau:
= [Jlokonky [pywTBOTO MO [JOHECeHa oasflyka 3a MNpecTaHoK Ha BpLlewe Ha
paboTuTe Ha ynpaByBake CO MHBECTULMCKM (POHAOBU BO NPETXOAHa nocrtanka
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Ha [oBpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrnpaByBake.

= [JlenosuTapHaTta 6aHka NpecTaHe Aa ja BpLumM (hyHKUMjaTa Ha genosutapHa 6aHka
unn Komucujata ja ogseme usgafeHa COrnacHoOCT Ha AenosvnTapHaTa 6aHka, a
[pyWwTBOTO BO NpeaBuaEHMOT POK CornacHo oapeabuTte og 3akoHOT He CKiy4u
[IOrOBOp CO Apyra AenosntapHa 6aHka.

= KomucujaTta My ja oaseme gossonaTta 3a pabota Ha [pylWwTBOTO UnK Hag Hero e
MoKpeHaTa rnocranka 3a cTevaj unv nukeuaaumja, a JOKOMKYy BO nocTanka Ha
NpUCUNEH NPEHOC He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHNOT HOHA,
Ha HOBO APYLUTBO 3a ynpaByBake COorfacHo oapeabute og 3akoHOT.

= [JlenosutapHaTa O6aHka He MOXe [Jda CnpoBede TMpPUCUIIEH MpPEeHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT POHA COrnacHo 3aKoHOT.

Bo nocrtankaTa 3a crnpoBedyBake Ha NvKBMAAUMja ce 3aBpllyBaaT paboTuTe KO ce BO TEK,
uenuot MMoT Ha PoHOOT ce npoaasa, ce HamupyBaaT 0BBpCKUTE AOCMeaHn A0 AEHOT Ha
[IOHEeCyBaHh-€ OffyKa 3a NuKBuaaumja.

Mo goHecyBawe Ha oanykaTta 3a nukBuaaumja ce 3abpaHyBa cekoja MoHaTamolLHa npoaaxta
WUNM OTKYN Ha yAenuTe, OCBEH BO Cryyaj Ha Gapawarta MpuMeHM nocrie yTBpAyBae Ha
nocrnegHaTta LeHa Ha ydenoT nped AOoHecyBakwe Ha oafnlykata 3a nukBuaauuja, npu wTo
TpaHcakumMmMTe co MMOTOT Ha PoHAOT MoXaT Aa ce obGaByBaaT MCKIYy4MBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

MNpeocTaHaTMOT Aen of HeTo BpeAHocTa Ha MMOTOT Ha PoHAOOT ce pacnpedenyea Ha
COMNCTBEHMUMTE Ha yaenu, cpasMepHoO Ha HUBHUOT yaen Bo ®oHOoT.

McnnaTtaTa ce BpLUM HajkacHO BO pok o4 15 aeHa of AeHOT Ha AOHeCcyBakwe Ha offykaTta 3a
nogenda Ha npeocTtaHaTaTa HETO BPEAHOCT HA MMOTOT Ha OOHAOT.

3a nukBmngatop Ha PoHOOT MOXKe [a ce MMEHYBa Nuue Koe M UCOMHYyBa YCNOBUTE KOW BaxaT
3a 13BpLUEeH YneH Ha Ogbop Ha gupekTopw.

JlnkBnpaumjata Ha PoHOOT ja cnpoBeaysa [pyLuTBOTO.

Bo cnyu4aj kora Komucujata ke goHece pelueHue co Koe ja ogsema fossoriaTa 3a pabota Ha
[pywTBOTO 1 BO CryYaj Ha cTevaj unu nukemnaaumja Ha pyluTBOTO, MICTOTO MOXE A M OTKaxe
paboTuTe Ha ynpaByBake CO WMHBECTULMCKM (POHOOBM KOW M BpLUENO, NpW WTO Tue ce
npeHecyBaaT Ha ApYro OPYLUTBO 3a ynpaByBaHse.

KomucujaTa ro Bpum n3bopoT Ha HOBOTO APYLUTBO 3a ynpaByBake Ha Koe ke buaaT npeHeceHu
paboTuTe Ha ynpaByBahe CO MHBECTULMCKUTE (HOHA0BMW.

[lokonky ce nokpeHe nuksuaaumja Ha PoHOOT BO criydamTe Kora [pyLuTBOTO € BO CTevaj unm
Komucujata npmBpemeHo unm TpajHO My ja oasena gossonaTa 3a paborta, nukeugauuvjaTa ja
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cnpoBeayBa genosvtapHarta 6aHka. [Jokonky genosutapHaTta 6aHka Ha POHOOT € noAa cTeyaj
unn HapogHa BbaHka Ha Penybnuka CeBepHa MakegoHuja npuUBPEMEHO MW TpajHO U ja
of3eMana possornarta Ha paboTa, nukeuMaauujata ja cnposefyBa nukeugatop Ha PoHOOT
UMeHyBaH o cTpaHa Ha KomucujaTta.

JlnkBnpgaTopoT e [domkeH BO pPoOK of 7(cegyM) AeHa o AOHecyBawe Ha ofnykata 3a
nukeugaumja, ga ja mssectn Komucmjata n COnCTBEHMUUTE Ha yAeNu, BO Crydaj Kora Kako
nukeugaTtop ce jasyea [pywTBOTO Mnu AenosutapHaTta 6aHka. Bo cnyyaj nukBmMaaTopoT aa e
Ha3HadeH oa KomucumjaTta, AOMmMKEH e BO pOoK o4 7(ceaym) AeHa of AEHOT Ha HasHadyBawe ada
M U3BECTU CONCTBEHUUNTE Ha yOeNu.

2.4. MNocTanka 1 ycnoBu 3a usfaBakwbe Ha yaenu, MUHUManHUOT U3HOC Ha NoeauHeYHU
BIOXyBaka BO (hOHAOT, NOCTanka v ycroB1Te Ha 3anviuyBame U u3gaBake Ha yaenure,
noYyeTHa LEeHa Ha yaenuTte, NocTarnka U ycrioBM 3a NoHyaa Ha yaenute, nocranka u
YCIOBM 3a OTKYNn U uUcnfata Ha yaenuTte, 1 OKONMHOCTUTE NOA KOM MOXe Aa Aaojae Ao
NPeKUH Ha u3faBakbeTO UMK OTKYNOT Ha yaenuTte Ha POHAOT:

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO UnNn hmsnyko nuue Moxe fga npuctanm koH PoHAO0T 1 Aa U3BpLLYyBa TpaHCaKumnm
CO yAenu co cknyyyBawe Ha [JoroBop 3a BriOXyBah-e€ BO OTBOPEH WUHBECTUUMUCKU POHA (BO
noHaTaMoLHMOT TekcT [JorosopoT). [pu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITy4eH Bp3 OCHOBaA Ha nogHeceHo bapatrbe 3a u3gaBare Ha yaenu (Bo NoHaTaMOLUHUOT TEKCT
bapaweT0), ynnata Ha napuyHuUTe cpeacTsa BO U3HOC AeduHMpaH BO BapaweTo o4 CcTpaHa
Ha BNOXyBa4voT 1 npudakare Ha nogHeceHOTo Bapare 1 ynnateHuTe napuyHn cpeacTea o
CTpaHa Ha ApywTBoTo. [1pM noHaTamoWHUTE M3gaBawa Ha yaenu ke ce peanuaupaaT 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 u3gasawe 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
AEerIOBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha APpYLUTBOTO U HA MHTEPHET CTpaHaTa
Ha OpywTtBo www.wvpfondovi.mk. UHBECTMLNCKN areHTn ce JOroBOPHO aHraXxupaHute nuua
oA cTpaHa Ha [pywTBoToO.

Mpn nogHecyBawe Ha BbapaweTo, CTpaHka - (PU3NYKO Nuue ce NnermTuMumpa Co BaXKeudku
AOKYMEHT 3a fiMYHa uaeHTudmkaumja (nMyHa kapta unm nacowu).

Mpn nogHecyBare Ha baparweTo - npaBHO nuue, Tpeba aa 4OCTaBuM BEPOAOCTOEH AOKYMEHT
COrnacHoO CO 3aKOHCKMTE MpOMuCK, Kako TeKOBHa cocTojba of perucrpauujata wnu gpyr
OOKYMEHT o[ HafleXeH OpraH 1 fivyHa KapTa of 3aKOHCKMOT 3acTarHuK Ha NpaBHOTO nuue.
AKO npu nogHecyBaweTO Ha bapaweTo 3a nsgaBawe Ha yaenu, cTpaHkata, (U3n4ko unu
npaBHO Nuue, ce nNpeTcTaByBa MpeKky NOMIHOMOLLHUK, KOH BbapareTo 3a usgaBarwe Ha yoenm
Tpeba ga NpunoXm M HOTAPCKU 3aBEPEHO MOSIHOMOLWHO, koe Tpeba Oa coapXu U3PUYHO
OBriacTyBah-€ 3a KyrnyBawe Ha yaenu.

Bo onpegeneHn cneumduyHn crnydam (Kkora cTpaHkaTa € MarnosfieTHO Ninue Uinn nuue Ha Koe My
e AenyMHO WM LEerioCHO OrpaHuMyeHa gernoBHata cnocobHocT), bapawe 3a n3gaBame Ha
yaenu nogHecyBa 3aKOHCKMOT 3acTarnHuk (poavTten, crapartern, NoCBOUTErN) Ha ManorieTHOTO
niue unu nMUEeTo Ha Koe My € AefnyMHO Uy LefIoOCHO orpaHnyeHa genoBHaTa CnocobHOCT.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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JlnyHnTe nogaToum Kon ce cobmpaat, obpaboTyBaaTt n KOpucTaT o4 CTpaHa Ha [pywTBOTO, ce
ob6paboTyBaaT e4MHCTBEHO BO COrMMacHOCT CO uenuTte yTBpAeHu co 3akoHoT, [pocnekToT u
CratyToT Ha ®OHAOOT, @ BO COrfacHOCT CO NponucuTe 3a 3awTuta Ha NUYHUTE nogaTouu.
KynyBaweTo Ha yaenu ce BpLUM UCKIYYMBO CO ynsiaTta Ha MNapuvyHUM cpeactsa, Mo LWTo
ApywTBOTO Ce 06Bp3yBa Aeka COo ynnaTeHnTe napu4Hu cpeacTsa Ke yrnpaByBa Kako co fer of
3aeHUYKMOT MMOT BO COrMacHOCT CO YCroBuUTe HasHadeHn Bo 0BOj [1pocnekT. [Noa ynnata ce
nogpasbupa peaneH NpunMB Ha NapU4HU CPeacTBa Ha XUPO cMmeTKa Ha OHAOT.

[loKOSIKy MHBECTUTOPUTE NapuyYHUTE CPpeaCcTBa 3a KynyBawe Ha yaenuv rv ynnartart BO TEKOT Ha
aeHot (T) oo 24:00 yacoT, UctTuTe KynysaaT yaenu cnopeq BpegHoCcTa Ha yaenoT Ha AEHOT Ha
ynnatata (T). 3a ynnatata usspweHa no 24:00 4vacoT, ygenute ce KynyBaaT cnopej
BpeaHOCTa Ha NoeaMHEYHMOT yaen Ha HapeaHuoT aeH (T+1).

bapawaTa 3a usgaBawe Ha ygenu u ynnateHuTe napuyHu cpeactBa BO OTBOPEHMOT
WHBECTULMCKN POHT KOU ce NpUMeHn BO HepaboTeH AeH, OpYLITBOTO 3a ynpaByBawe Ke v
npecmeTyBa Mo LeHaTa Ha yaenuTte oA nNpBUOT HapeaeH paboTeH AeH.

HOpywTtBoTo Boan Perncrtap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKUTE U MNOL3aKOHCKUTE
nponucu. YNuUcoT Ha nogaTtouuTte BO PerncrapoT Ha yaenu ce BpLUM BegHall rno u3splueHarta
ynnarta v yTBpayBaHheTO Ha HEeTO BpeaHOCTa Ha MMOTOT Ha PoHOOT No yaen u Ha 6pojoT Ha
yOenu Wwrto My npunara Ha UHBECTUTOPOT BO YMe MME U 3a YMja CMeTKa € U3BpLleHa ynnaTaTa.
MoTBpAa 3a KynyBake 1 coctojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTEeKHaTn My
ce nsgasa Ha VIHBecTMTOPOT oA cTpaHa Ha [pylTBOTO, BO NMUCMeHa dopMa UNu Ha Apyr
coogBeTeH TpaeH meaumym 6e3 ognarawe, a He nogouHa on 1 (emeH) paboTteH goeH oA
peanusaunjata Ha bapareTo 3a KynyBawe yaenu. 3a nsgageHnte ygenu ce Boan eBnaeHumja
BO enieKkTpoHcka hopma Bo [pywTBOTO 1 BO Aeno3uTapHaTta 6aHka.

ApyLITBOTO MOXe Aa ro oadue CckyvyyBaweTO Ha JOroBOPOT 3a BIIOXKYyBaH-€ LOKOJSIKY:

= OLEHU [eKa LenTa Ha ynnaTtata unu Ha 6apareTo 3a nsgaBake yaenu e aa ce HaHece
LUTeTa Ha OCTaHaTUTe UHBECTUTOPU BO OTBOPEHMNOT (POHA, OOHOCHO OTBOPEHUOT (OOH,
61 Moxen aa 6uae U3noXxeH Ha PU3NK Of HEMMKBUOHOCT U HECONBEHTHOCT Unu 61 6uno
OHEBO3MOXXEHO OCTBapyBaHEeTO Ha MHBECTMLMCKATa LeNn 1 cTpaTervja Ha OTBOPEHNOT

poHA,;

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

" MOCTOM OCHOBAHO COMHEHME [eKa € M3BPLIEHO unu mma obua ga buge m3BpLUEHO
nepewe napu unu pMHaHcuparwe Ha Tepopu3am CorflacHoO Co nponucuTe of obnacrta
Ha cnpeyvyBare nepewe napu n MuHaHcupamwe Ha Tepopu3am.

[okornky ApyLITBOTO ro oabue ckrydyBaHheTo Ha JAOrOBOPOT 3a BrOXYBahe € AOMMKEH 3a Toa
[la ro U3BEeCTM MHBECTUTOPOT, @ 0AOMBaHETO HA CKIy4yBalETO Ha JOrOBOPOT € MOXHO ce A0
MOMEHTOT Ha yN1C Ha MHBECTUTOPOT BO PernctapoT Ha yaenu.

JloKornKy e u3BplLUeHa ynnaTa Ha Napu4Hu cpeacTsa of CTpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro ogbue cknydyBaH-eTO Ha IOrOBOPOT 3a BIIOXYBa-e, APYLUTBOTO € I0MMKHO Ha UHBECTUTOPOT
Ja My ja BpaTu Lenata cymMa Ha ynraTeHW cpeacTBa Ha cMmeTkaTa Of Koja e W3BplueHa
ynnartata BO pok NeT AeHa oA AeHOT Ha 040uBaHeTO Ha JOrOBOPOT.
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MuHuMmaneH N3HOC Ha NnoeAuHeYHU BroXyBaka BO (hOoHOOT
MWHUManNHWOT U3HOC Ha BriOXyBake BO POHAOT 3aBUCUM O BMAOT Ha ynnaTa Koj ro BpLUM
WHBECTUTOPOT.

EdHokpamHa ynnama

EnHokpaTHaTta ynnarta e Tun Ha BIiOXyBahe KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBak€e nogpasbupa nHeectMpame HaegHall, 6e3 o6Bpcka 3a AONONHUTENHN ynnaTu.
MuHMManNHNMOT Napu4eH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta uM3HecyBa
1.000 peHapw.

MNpBOTO M3gaBake Ha yaenu 3acCHOBaHO Ha €AHOKPAaTHU ynnaTun ce peanuanpa Bp3 OCHOBa Ha
nogHeceHo 6apame 3a n3gaBare Ha yaenu (BoO NoHaTaMoOLIHNOT TeKCT baparweTo), ynnarta Ha
napuyHuTe cpeactBa BO M3HOC AeduHMpaH BO GapareTo OA4 CTpaHa Ha BMOXYBadoT U
npudakake Ha nogHeceHoTo Gapakbe W ynnaTeHuTe MNapuyHM cpeactBa of CTpaHa Ha
ApywTBOTO. [MoHaTamowWwHMTEe n3gaBawa Ha yaenu 3acHOBaHW Ha €4HOKPaTHWU ynnaTtu Ke ce
peanuavpaar Co ynnaTta Ha NnapyyH1 CPeAcTBa 1 3anuillyBake BO PermctapoT Ha yaenu Koj ro
BOAW OPYLUTBOTO.

[poepamupaH rnnaH

MHBecTutopute Mmoxat aa usbepart NporpammpaH nnaH Ha ynnaTtu, OQHOCHO [a MHBeCTupaaTt
Bp3 6a3a Ha egHakBu roguwHu ynnatu. MNporpaMmmpaHnoT nnaH ce CKnyvyyBa Ha BPEMEHCKM
nepuog og MnHuMmym 10 rogmHn 0o makcumym 30 roguHun.

MWHUManNHWOT M3HOC Ha NporpamMmpaH nnaH naHecysa 153.000,00 geHapu.

MHBecTuTOpUTE NpM npBaTa ynnarta (npBarta roguliHa ynnata) umaat obBpcka ga ynnataTr
N3HOC MOBMCOK 04 U3HOCOT Ha BIE3HNOT HaAOMECTOK 3a [1porpaMmmpaHunoT nnaH.

NHBecTUTOPOT KOj NpucTanun Ha MNporpaMmpaHnoT nNnaH UCTUOT ro 3aBplLUyBa Kora BO LenocT
ke ro ynnaTu LOTFOBOPEHMOT M3HOC Ha MHBEcTUUMjaTa MNKM Kora ke M3MUHE BPEMEHCKUOT
nepuos 3a Koj € CKIy4eH.

KombuHupaH nnaH

MHuBecTutopute moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomOGuHupaHuoT nnad
npeTcTaByBa NocebHO AM3ajHMpaH NnaH Koj OBO3MOXYBa KOMOMHaUMWja o4 npBa egHoOKpaTHa
ynnarta v eaHakBu roauliHm ynnatu. [naHoT ce cknyvyBa Ha BPEMEHCKU Nepuog o4 MUHUMYM
10 roguHu go makcmmym 30 rogmHu. NnaHoOT ce cocToM oA efHOKpaTHa ynnaTta U noHatamy
NpoaosSKyBa CO €AHAKBU rogULLIHM ynnaTn CorfiacHo yTBpAeHaTa AMHaMuKa.

MuHMManNHNOT M3HOC Ha KOMBUHMPaH nnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHaTa ynnata co Koja ce aktuBmpa KoMBuHMpaHWoT nnaH Tpeba aa 6uae noronema
nUnu egHakea oA Tpy (3) roguLLHK yrnnaTu.

NHBeCcTUTOPOT KOj Nnpuctanun Ha KoMbuHupaH nnaH MCTMOT ro 3aBpLUyBa Kora Bo LernocCT Ke ro
ynnaTu JOroBOpPeHUoT U3HOC Ha MHBECTUUMjaTa UNKU Kora ke n3MmHe BPEMEHCKNOT nepuos 3a
KOj € CKIyYeH.
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UHeecmuuyucku nnaH

MHBECTMLMCKMOT NnaH NpeTcTaByBa 4OrOBOP 3a KynyBawe Ha yaenun Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe CO BKITy4yBaHheTO BO MHBECTULMCKUOT MNiiaH CTaHyBa COMCTBEHUK
Ha yaenu og PoHOOT T.e KpaeH kopucHuK. OBOj 4OroBOp Ce CKIyvyBa NOMeEry npaBHO nvue —
paboTogaBay, 34pyxXeHue Ha pabortopasayvn, NpPOECUOHANHO 34pYXeHue, CUHOMKAT,
30pY)XEHUe Ha rparaHu, KOH30pUMyM Unu apyr obnmk Ha opraHuanpame/3apyKyBake Ha nuua
KOj € perucTpupaH BO COrMacHOCT CO 3aKkOoH (BO HaTaMoWHWOT TekcT: OpraHumsatop) u
OpywTtBoTo. Ha ocHoBa Ha oBOj goroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtu onpegenex
napuvyeH U3HOC 3a Kynysawe Ha yaenu Bo ®oHAOT BO MMe 1 3a CMeTKa Ha KPajHUOT KOPUCHUK.
MWHMMaNHNOT NapuyeH M3HOC 3a KynyBakwe Ha yAenu Npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JomKeH aa goctasn Ao [pyluTBOTO M3BECTYBaHE 3a NPECTaHOK Ha paboTeH
OAHOC, AenoBeH O4HOC, OAHOCHO 3a MPEeCTaHOK Ha CUTEe UAOHW ynnaTu Ha CMeTKa Ha Buno Koj
4yneH, No 6uno koj OCHOB. YneH Ha MHBECTULMCKM MNaH Ha KOro My npecrtaHan paboTHMOT
OAHOC, AENOBHNOT OAHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHn3aTopoT, MOXe fa OCTaHe BO
doHaoT nnn ga nogHece bapawe 3a genymMeH unu uenoceH OTKYN Ha yaenu, COrfiacHo co
CraTtyTtoT 1 NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha ydenume

MoveTHaTa ueHa Ha noeguHedeH yaen Bo ®oHpoT maHecyBa 100,00 peHapu. LleHata Ha
yoenute Bo PoHOOT € eAUHCTBEHA LeHa ejHaKkBa Ha HETO BpeaHOCTa Ha UMOTOT Ha (POHOOT
no yagen, Koja ce npecmeTyBa Bp3 OCHOBa Ha nasapHaTa LeHa Ha cuTe (PUHAHCKCKM
WHCTPYMEHTN 04 NopTdONnoTo Ha PoHAOoT.

[Tocmarika u ycrio8u 3a omkyn U ucriiama Ha yoesume
Cekoj concTBeHuk Ha ygenu og PoHOOT Mma npaeo ga 6apa oTkyn Ha ogpeneH 6poj nnm cute
yaenu Ko rm nocegyBa u Ha TOj HauvH ga ncrtanm og ®oHaoT.

ConcTtBeHnUMTE Ha yaenu MoxXar Bo cekoe BpeMe fa nogHecaT bapare 3a oTkyn Ha cuTe nnm
Ha ogpeaeH 6poj Ha yaenu. bapake 3a 0TKyn ce NononHyBa Ha nocebeH hopmMmynap NM3rotBeH
o4 OpywTBOTO, @ UICTUOT MOXe Aa ce gobue BoO AenoBHUTE NPOCTOpMM Ha [pyLITBOTO, NpeKy
npoda)kHaTa Mpexa BOCNoCTaBeHa Ha AOroBOpHa OCHOBA UINM HA UHTEPHET CTpaHaTta.

Mpn nogHecyBawe Ha baparwe 3a OTKyn, CTpaHkata 3aJO0fPKUTENHO ce fnermtuMmmpa co
cooaBeTeH OOKYMEHT. OU3NYKO nuue ce nerMtumupa Co BaXKeYkn [OKYMEHT 3a nu4vHa
noeHTuukaumja (nnMyHa kapta unu nacow). [lokonky ctaHyBa 300p 3a npaBHO nuLue,
nerMTUMmMpaweTo ce BpLUM CO MOAHEecyBawe Ha BEPOLAOCTOEH [OOKYMEHT COrfacHoO co
3aKOHCKUTE MPOMMUCK, KaKo TEKOBHa COCTojba on perucrpauujata unuv apyr AOKYMEHT of
HaAneXeH opraH 1 NM4Ha KapTa o4 3aKOHCKMOT 3acTanHUK Ha NPaBHOTO NuLeE.

OTKynoT Ha ygenuTe ce BpLUM CMOpen LeHaTa LWTO oAroBapa Ha BpegHoCTa Ha yaenoT
yTBpAeHa NpBMOT HapedeH AeH Ha NpoueHa No noaHecyBaHweTo Ha bapare 3a 0TKyn Ha yaenu
(BO HaTaMOLWHMOT TeKcT: bapawe 3a oTkyn). [Jokonky bapaweTo 3a OTKyn € NogHeceHo no
14:00 yacoT Ha TEKOBHUOT AeH, UICTOTO Ke ce CMeTa feKa € NPUMEHO Hape4HUNOT OEH.
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Bapawarta 3a OTKyn Ha ygenu Ha OTBOPEHMOT WMHBECTULMCKM (DOHA KOW Ce MPUMEHM BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe Ke rv npecMeTyBa NO LeHaTa Ha yaenute of
NPBUOT HapeaeH paboTeH AeH.

MoTBpaa 3a OTkyn M cocTojba Ha ygenun My ce u3gaBa Ha VIHBECTMTOPOT o4 CTpaHa Ha
ApywTBOTO, BO NMMCMeEHa opma unu Ha Apyr cooABeTeH TpaeH Meauym 6e3 oanarame, a He
nogouHa og 1 (egeH) paboTeH OeH oA peanusaumjata Ha OapaweTo 3a oTkyn yaenu. 3a
OTKYNneHuTe yadenu ce BOOM eBUAEHUMja BO enekTpoHcka dopma Bo [pylwiTBOTO U BO
HenoautapHata 6aHka.Ha ocHoBa Ha nogHeceHOoTO bapawe 3a OTKyn of CTpaHa Ha
COMCTBEHUKOT Ha yaenu, [pywTBOTO AaBa Hanor Ao genosutapHata GaHka, Koja BpLuu
ucnnata Ha YTBPAEHMOT M3HOC Ha TpaHCaKUMCKa CMeTKa Ha COMCTBEHUKOT Ha yaenuTe,
HaBefeHa BO obpaseuoT Ha baparweTo 3a OTKyn.

Bo cnyyaun kora KNMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC Ce BpLUN Ha
TPaHCaKLUMCKa CMeTKa Ha 3aKOHCKM 3acTanHWK Ha COMCTBEHWKOT Ha yaenu HaBedeH Ha
[loroBoporT.

[pylwITBOTO € JOMKHO Aa M3BPLUM MUCMiaTa Ha cpeacTBaTa 3a OTKyneHuTe yaenu og ®oHaoT
HajoouHa 7 (ceayM) kaneHgapcky AeHa no npuemMoT Ha bapaheTo 3a OTKyn.

OkonnHocmume nod Kou moxe 0a 0ojoe 00 npekuH Ha uzdasaH-emo usu omkKyrnom Ha yoenu

Mpogaxbata n oTkynoT Ha yaenute Bo POHOOT MOXE Aa Ce NMpeKuMHe OOKOSKy [pylTBOTO U
AenosvtapHaTa 6aHka cMeTaaT Aeka He € MOXHO a ce YyTBpAM ToYHaTa LeHa Ha MMOTOT o4
noptconmoto Ha PoHAOT, Npu LWTO NpecTaHyBa nNpogaxbaTa n OTKYyNoT Ha yAenn BO MHTEPEC
Ha NOCTOEYKUTE M NOTEHUMjaNHUTE CONCTBEHNLN Ha yOerW.

MpekvH Ha npogaxbaTta u OTKYNOT Ha yAenu BO OTBOPEHMOT UHBECTUMLUMUCKN hoHO MOXe Aa
HacTaHe M Kora BO POK O eieH AeH Ke ce JocTaBaTt 6apara 3a OTKyn Ha yaenv o oHOO0T BO
nsHoc noroniem on 10% oa BpedgHocTa Ha MMOTOT Ha (PoHOAOT, a POHAOT BO 3aKOHCKMU
NPONULLAHNOT POK HE € BO MOXHOCT Aa rm peanusupa bapamwarta. [1peknmHoT Ha npogaxba u
OTKyn Ha yaenwu, [OpywtBoTO Ke ro npujasn ao Komucunjata u ke ro objasu BO HajMarnky asa
AHeBHM BecHMum Bo Penybnuka CeBepHa MakenoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpekuH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXe Aa M3BpWW No JobOuBawe Ha
COrnacHoCT oA cTpaHa Ha Komucujata n 3a UCTUOT MMCMEHO Ke MM U3BECTU COMNCTBEHMUNTE Ha
yoenu. [IpywTBOTO 3a ynpaByBawe CO MHBECTULIMCKM (POHAOBU BeAHall, a He nogouHa oa 24
yaca MO KOHCTaTMpakeTO [eka He MOoXe da ja yTBpAuM ToyHaTa LeHa Ha MMOTOT Of
noptconmoto Ha PoHaoT, Ao Komucujata gocrtaBsyBa Gapare 3a JobuBawe COrnacHocT Ha
NPeKknH Ha npogaxba n oTKyn Ha yaenu Ha OTBOPEHUOT MHBECTULMCKM boHa. Bo nepmnoaoT Ha
nocTankara 3a gobusane cornacHocT og KomucujaTta 3a npeknH Ha npogaxkbaTa v OTKynoT Ha
yoenn BO OTBOPEHMOT UHBECTMUMUCKM dooHA, [pylwTBOTO HE CMee Aa npodaBa M OTKynyBa
yaenu oa boHAOT ce A0 3aBpllyBake Ha noctankaTta 3a gobmBane COrnacHoCT Koja ce Boan
npen Komucujara.

MpuBpeMeH NpeknH Ha Npogaxba 1 OTKyNn Ha yaenu Moxe Aa HacTaHe u aokonky Komucujata
ce CTekHe CO CO3HaHuWja, UM UMa onpaBaaHu NPUYMHK 33 COMHEX [eka Ha BroXyBaunte UM 13
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ce HaHecyBa LuTeTa Nopagn HeToYHa NpecMeTKa Ha LueHaTa Ha yaenute Bo PoHOOT. [peknHoT
Ha npogaxba n oTKyn Ke 3aBpLuM oTkako [pylwTBOTO 1 Aeno3utapHaTta 6aHka oueHaTt geka e
MOXHO da ce ofpeau ToyHaTta LeHa Ha MMOTOT Ha nopTdONIMOTO Ha OTBOPEHUOT POHA, a
HajoouHa BO POK o4 28 fdeHa o MOYeTOKOT Ha MpecTaHOKOT OocBeH ako Komucujata He ce
cornacu 3a npoAaoSiKyBawe Ha Ha3HA4YeHUOT POK. MN3BecTyBaweTO 3a MPOAOSIKyBawe Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce ob6jaBn BO Hajmanky ABa AHEBHU BECHULMN
Bo Penybnuka CeBepHa MakenoHuja.

3a BpemeTo fJoaeka Tpae NPeKUHOT Ha npogaxba u oTkyn Ha ygenu, [pywTBOTO MOXe Aa
NPOLOSMKN CO NpMane Ha Bapara 3a npogaxba unn OTKyn Ha yaenun Ko ke ce peanusnpaar
Mo 3aBpLUYBaH-ETO Ha NPeKMHOT. [loaeka Tpae NpeknHoT cute Gapara 3a OTKyn unu npogaxoda
Ha yaenun Hema ga 6uaaT M3BpLUEHM BO POKOBUTE NpeaBuaeHn co oBoj Npocnekt n CtaTtyToT
Ha PoHOoT.

2.5. UHdopmaumm 3a HAYMHOT WU MpaBunata 3a nNpecMeTyBake U KOPUCTEeHe Ha
npuxoauTe Unu go6uekata Ha POHOOT o4 CTpaHa Ha UMeTenuTe Ha yaenu:

MpuxoanTte Ha POHAOT ce NpecMeTyBaaT COrnacHO CO 3aKOHCKUTE U MOA3AaKOHCKUTE MPOnucH,
MeryHapoaHUTE CMETKOBOACTBEHW CTaHaapau U MeryHapoaHuTe ctaHaapav 3a UHaHCUCKO
N3BeCcTyBake, a BO 3aBWCHOCT oA Knacudukauujata Ha (PUHAHCUCKUTE WMHCTPYMEHTU BO
oapeaeHn nopTdonuja (ko ce YyBaaT [0 [OOCMNeEBake, PacrnonoXnveBu 3a npoaaxoa,
pPacronoXnven 3a TpryBame).

Mpuxooute kou M ocTBapyBa PoHOOT ce KopucTaT 3a uchnata Ha obBpckuTe Ha POHOOT,
npeasMaeHn co 3akoHOT M co 0BOj MpOCnekT, Kako 1 3a pevHBEecTUpakse cropes Luenure u
nonutukaTa Ha PoHAOT.

2.6. MpyHUMNKN Ha BNOXyBake Ha CpeAcTBaTa, KAaKo M TUNOT Ha CpeAcTBa BO KOU €
AO03BONIEHO BNOXyBakeTo, OQHOCHO KaTeropumu Ha cpeacTBa U BUAOBU Ha (PMHAHCUCKHK
MHCTPYMEHTU BO KOU Ke 6uaaTt MHBeCTUpaHU cpeacTBaTa Ha UHBECTULIMCKUOT ¢hoHA

Co uen octBapyBar€ Ha NOCTaBEHUTE Lenu 1 NoNuTuka, Npu MHBECTUPAKETO Ha cpeacTBaTta
Ha ®oHOoT, [pyLUTBOTO KE MM NoYnTyBa CnegHuTe NpUHLMNn:

v YcornaceHocT co wepujaTCckuTe NpUHUMNM Ha UHBECTUPaHE

v MpodutabunHocT;

v JINKBNOHOCT;

v vBep3ngurkaumja Ha pu3mMKoT Npu BNOXyBawaTa Ha cpeacTearta Ha PoHOOT;
v TpaHCcnapeHTHOCT;

v/ 3awTnTta Ha UHTEPECUTE HA UHBECTUTOPUTE;

v/ [loBEepnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpOeCnOHanHoCT;

v MocTtanyBawe co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHAOOT ke GBuaaTt MHBECTUMPAHN BO COrMacHOCT CO YNeHOoT 66 1 yneH 67 og
3akoHOT un cornacHo [MpaBuMAHMKOT 3a [JO03BOMIEHW BIOXYBaka, OrpaHuMdyBawa Ha
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BMNOXYyBakaTta M NpeyveKkopyBake Ha OrpaHuyyBamaTa 3a BoXyBake Ha MUMOTOT Ha OTBOPEH
¢doHa, aoHeceH oa Komucujata, BO criegHUTE BUAOBU MHCTPYMEHTH:

*  AKUMM - NPEHOCINNBM XapTMK Of BPEAHOCT Ha u3gaBayn oA 3emjaTa U CTpaHCTBO Ges
reorpadycku orpaHu4yyBama

- napl/l‘-IHI/I cpegcrtea.

3. ONMUC HA EJIEMEHTUTE NMOBP3AHU CO BJIOXYBAHKBATA HA ®OHAOOT

A) OETANEH OonNnc HA UHBECTULIMCKATA NOJIUTUKA

MHBecTuumckntTe poHOoBKM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BNOXYBak€ Ha KanuTarnor,
Kage MWHBeCTUTOpuTe M [AoBepyBaaT CBOUTE MNapuYHW CpeacTBa Ha cneuuvjanuavpaHu
MHCTUTYUMM - [pywTBa 3a ynpaByBaHke CO OTBOPEHN U 3aTBOPEHN MHBECTULMUCKM (DOHOOBU.
MapuyHnTe cpeactesa ce npubupaat npeky npogaxba Ha ygenn Bo doHaoT,a OpywtBOTO
NCTUTE Ke v BriIoXKyBa BO COrnacHoOCT co oapenbute og 3akoHoT, NpocnektoT n CTtatyToT Ha
®oHOoT. POHAOT € BO COMNCTBEHOCT Ha umartenute Ha yaenn. ConcTtBeHnuuTe Ha yaenu nmaart
NnpaBoO Ha cpa3MepeH gen on aobuekaTa Ha (POHOOT, KAKO M BO CEKOe Bpeme Aa nobapaar
ucnnarta Ha yaenoT M Ha TOj HauuH ga uctanat o ooHAOoT.

Kako nHBectutopmn Bo OHOOT MOXe [a ce jaBaT JOMaLUHW W/WUU CTPaHCKK, OU3NYKN n/unu
npaBHM Nuua.

MHBecTnumckaTa uen Ha GoHAOOT e ocTBapyBake Ha afeKkBaTeH NPUHOC 3a COMNCTBEHNLNTE Ha
yaenu Bo poHA0T, OOHOCHO pacT Ha BpeAHOCTa Ha yaenoT Ha A0Nr BpeMEHCKM nepuog.

CpeactBata Ha ®oHOOT Ke BuaaTt MHBECTUPaHM BO COrMAaCHOCT CO YNeHOT 66 1 4YneH 67 of
3akoHOT UM cornacHo [MpaBUNHUKOT 3a [OO3BOSIEHU BrOXYyBaha, OrpaHuMYyBaka Ha
BNoXyBararta 1 npeyekopyBarwe Ha orpaHuyyBamata 3a BroXyBakwe Ha UMOTOT Ha OTBOPEH
doHa, noHeceH o Komucujata, BO cnegHuTe BMOOBU MHCTPYMEHTU: AKLMW - NPEHOCHNBN
XapTuM o4 BPeOHOCT Ha u3gasayun of 3emjata U CTpaHCTBO 6Ge3 reorpadckm orpaHuyyBama
(85% - 100%) v MapunyHn cpenctea (0% - 15%).

MHBecTUumMcKaTa Len ke ce ocTBapu Npeky npodecrnoHanHo ynpaByBake CO cpeacrBaTta Ha
doHOOT, OOHOCHO Kpeupare Ha rnopTdonno Ha XapTuuM Of BPeAHOCT Ha Hajpa3BueHUTe u
HajperynupaHn nasapu Bo cBeTOT. Bo ¢okyc Ha vHBecTuumMckata nonutnka Ha ooHAOT Ke
6ugat ronemuTe koMmnaHum - ,Large Caps" kom ce nuaepun BO CONCTBEHUTE UHOYCTPUN U MMaaT
KOHTMHYMpaHa M pacTedka MCTopuja Ha mucnnata Ha AMBMAEHAA KOH WHBecTutopuTte. Bo
NPOLIECOT Ha BOXyBaweTO 0COOEHO BHUMaHUE ke ce 0bpHe Ha MUHUMU3MPaHe Ha puUsnunTe
KOW MOXe [a ce jaBaT Kaj OBOj BUA, Ha MHBECTUpaH-e.

Bo npouecoT Ha ynpaByBate CO cpefcTBaTa ke ce KopucTaT crieqHuTe cTpaTermu:
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e Buy and hold (cTpaTteruja Bo koja UHBECTUTOPOT KynyBa XxapTuUu o4 BPEOHOCT U M1 YyBa
ponr nepuog 6e3 ornea Ha onykTyauumuTe Ha nasaporT)

MpouecoT Ha Kpenpare Ha NOPTPOSIMO Ha XapTuUK O BPEeAHOCT 3anoyHyBa CO UCKITyvyBare
Ha CEKTOPWU M aKTUBHOCTWN KON He Ce BO COracHOCT CO LepujaTCKUTe NPUHLMNN, OOHOCHO, BO
n3bopoT Ha KOMMaHuK, ce UCKyvyBaaT KomnaHumte co noeeke of 5% of HUBHUTE BKYMHWU
npuxoam oA
e Ankoxon
Mpounssoaun o CBMHCKO MeCo
TyTyH
Koukane
MopHorpadumja
KoHBeHUMOoHarmnH1 (oHaHCUCKN yCryru
KoHBeHUMOHaNHo ocurypyeame
TpryBarbe o 3naTo 1 cpebpo Ha oafioxeHa roTOBMHCKa OCHOBa

doHOOT Ke MHBEeCTUpa WCKIYyYMBO BO KOMMAHMM CO Hag 2 Mununjapau espa nasapHa
KanuTanusauuja o4 pasBveHu gpXxaBu, Npu Toa bupajkm KomnaHum co conuaHn yHaaMeHTn
KOW Ce BO COrMacHOCT CO LUepUjaTCKUTE €TUYKM MPUHLMMNU U OpXeHe Ha UCTUTe Ha [onr
BPEMEHCKUN Nepuroj Yekajkn aa ncnopadaaT pacT Ha cBouTe A40OMBKM 0f CBOETO AernyBake.

[pylwTBOTO K& BOAM CMETKa HUTY efHa KOMMaHWja BKry4YeHa BO MOpPT(ONMoTo Aa Hema
COOAHOC NMoMery AOoNroT U NasapHaTa KanuTanu3auunja Ha KoMnaHujata NnoBucok og 33% mnnu
noceaysa rotToBMHA U KPaTKOPOYHU (PUHAHCUCKM MHCTPYMEHTH KOU n3HecyBaat noseke oa 33%
O4 HMBHaTa nasapHa kanutanmsauuwja. OBoj cTpor duHaHCUCKM KpuTepuym o006e3benysa
yCOrnaceHoCT CO LepujaTCKuTe 3aKOHM BO BPCKa CO KamaTtaTta u JOnroT.

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

Bo Ttabenarta wro cnean ce HaBedeHU WHCTPYMEeHTUTe 1N MUHMMalriHa M MakCcuMarliHa
npoueHTyalsiHa U3J10XXEeHOCT No BUAOBU MHCTPYMEHTW.

Bua Ha nHcTpymeHT MpoueHT o NopTdONMoTO

AKUMM Ha n3pgaBaym oq
3emjaTta u CcTpaHCcTBO 6€e3
reorpadcku
orpaHu4vyBana

CpeactBa Ha napuyHa
cMmeTka

85% - 100%

0% - 15%

OcHOBHWTE NoaaToLM 3a CTPYKTypaTa Ha BroXyBakaTa Ha MMOTOT Ha hoHAOT Ke ce objaByBa
Ha BebO-CTpaHMuaTa Ha APYLWTBOTO, Ha HaYMH YTBPAEH CO 3aKOHCKUTE W MOA3AKOHCKUTE
nponucu.
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HpywTBOTO HEMa Aa nos3ajMyBa cpeacTea.

4. NPO®UIN HA MHBECTULUMUCKUTE PU3ULIN U YCINELLUHOCTA

4.1 BugoBuTe Ha UHBECTULIMCKM PU3ULK, U HUBHATaA NOBP3aHOCT CO BriOXyBakaTa U
CTpyKTypaTa Ha ®oHaoT

CTtpaTterunjaTta cornacHo koja ce rpagu noptdonmoto Ha ®ongoTt BOIT ETUKC AKLUNW coapxu
BMCOKO HMBO Ha PU3MK, KOj € MOBUCOK O PU3MKOT KapakTepUCTMYEH 3a napuvHuTe OOHO0BU
UNn nak 3a OHAOBUTE KOW MHBECTMPAAT MCKIYYMBO BO LOIMKHUYKU XapTuUM Of BPeaHOCT
(06BpP3HULM), HO BO UCTO BPEME € MOHWU30K Of PU3MKOT Ha OHME (POHAOBM KOW UCKIYYMBO
WMHBECTMpaaT BO akumm og mid-cap, small-cap unu start up komnaHumm.

NHBecTuTopute Tpeba Oa ce CBEeCHM [eka co BroXyBaweTo Bo PoOHAOT npesemaat
onpeaeneHn MHBECTULMCKN pU3nLmM, co orfen Ha hakToT Aeka BpeaHocTa Ha pMHAHCUCKUTE
MHCTPYMEHTM Ha NasapoT Ha KanuTan CEeKojOHEBHO Ce MEHYBA T.€. BpeAHOCTa Ha YAenoT MOXe
[Aa pacTe unu onara 1 noBpaToT Ha Nno4yeTHaTa WHBECTMpaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTMUMCKMOT pU3UK NpeTCcTaByBa BEPOjAaTHOCT NPMHOCOT Of BrOXYBaHETO
BO onpeneneH MOMeEHT aa 6uae noman o 04eKyBaHMOT UIN HEraTUBEH.

[pywTBOTO K& BOCMNOCTaBu ceondarteH M eduKaceH CUCTEM 3a yrpaByBawe CO pPU3NLM
cooaBeTeH Ha npupoaaTa, BMOAOT U 06eMoT Ha paboTeweTo Ha POHOOT, KOj Ke coppxKu:
cTpaTernja u NoONUTUKa 3a ynpasByBawe CO PU3MLM; MOCTaNku U MEpKM 3a ynpaByBahe CO
PU3MLM N TEXHUKN 3a MEpeHe Ha pusnuMTe U NPOLEHKa, CriedeHe U npeucnuTyBake Ha
yrnpaByBakeTO CO PU3NLIN.

Co uen Kkpevpahe Ha pearnHa crivka Bo O4HOC Ha OBOj BUA Ha BMNoOXyBake N JOHECyBaHwe Ha
pasyMHa ofJfiyka 3a KynyBakwe Ha yaenu og ®oHAO0T NoTeHuunjanHuTe BNoXyBadn ce SOSKHU
Aa ro 3emat BO NpeaBua YHMBEP3anHOTO MHBECTULMCKO MPaBUIIo COrNnacHO Koe O4YeKyBaHMOT
NMPUHOC Ha BNOXEHUTE CpeacTBa € COOABETEH Ha PU3MNKOT KOj Ce Npe3ema CO Toa BOXYyBake,
OLHOCHO, KOJKY € NMOBMCOK O4YEKYBAHNOT MPUHOC Ha BIIOXXEHUTE CpeacTBa TOSKY € MOBUCOK U
pU3nKOT Koj ce npesema. Co ornen Ha akToT geka CO AOHecyBaweTO Ha 0BOj [MpocnekT,
doHOoT oTnovHyBa co paboTa, 3a HEro He mMoxe ga buge npecmeTaH MHAWKATOPOT Ha
CUHTETUYKM pPU3MK M MpuHOC, cornacHo Opnykata 3a yTBpAyBawe Ha HAYMHOT Ha
npecmMeTyBahe Ha NPUHOCOT MO yAen BO OTBOPEH MHBECTULMCKM POHA M 3a NpecMeTyBake Ha
BONaTUNHOCTa Ha uWHBecTUuuckn ¢oHg oa Komwucujata (CnyxbeH BecHuk Ha Penybnuka
MakegoHuja 6p. 170/2010)".

TabenapeH npukas Ha BUMOOBU PU3NLM U OLEHKA Ha HMBHO BrninjaHue Bp3 DoHOOT (4eTupu
HMBOA:, HN30K, CpeaeH, BUCOK, EKCTPEMHO BMCOK)

Bua Ha puaunk CTteneH Ha BnujaHue

[MasapeH pusmK Bucok

KamateH puaunk Hn3ok

KpeanteH puaunk Husok

JInkBMaHOCEH pU3NK Husok 17
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BanyTeH puauk CpegeH
Pusnk o npomeHa Ha p[gaHovHuTe | HM30K
nponucu
MonMTNYKN pU3mnK Hnsok
OnepaTtnBEH PU3MK CpepgeH
[Na3apeH pusuk

HeTto BpegHocTa Ha ygenot Bo POHOOT 3aBUCU Of ABWXKEHETO Ha MasapHUTE LEHM Ha

XapTunTe of BpeOHOCT KoM Ce COCTaBeH Aern Ha nopTdgonuoto Ha ®oHaoT. HamanyBareTo Ha
LeHaTa Ha XxapTuuMTe of BpedHOCT MOXe Oa AOBede OO0 HamanyBake Ha BpegHocTa Ha
nopTdonuoto Ha PoHAOT M HA OCTBapeHUTE NMPUHOCK M 0OpaTHO, 3rofieMyBaHETO Ha LieHaTa
Ha xapTu1Te Of BpeaHOCT MOXe Aa A0Beae A0 3rofieMyBake Ha BpedHOCTa Ha NopTdonmoTo
Ha POHOOT 1 Ha HeroBuTe nNpuHocku. Co Len Ha 3awTuTa o4 NasapHUOT pU3KK, [pyLITBOTO Ke
ce 3anara 3a HEroBo MMHMMU3NPaHE Npeky amBepanduLmpare Ha NopTdONNOTO, COrfacHo
CO MPUHUMNOT Ha ANCTpUBYyLMja Ha PU3MKOT.

KamameH pu3uk

[MpomeHaTa Ha KamMaTHUTE CTankm MoXe MNO3UTUBHO WM HeraTMBHO Oa ce oapasv Ha
BpeAHocTa Ha cpeacTtBata Ha ®PoHOOT, a 0ocobeHO Ha OHOj Aen of cpeacTeaTta Koj ke buge
WHBECTMPaAH BO Aeno3antn Bo oBnacteHn GaHkm Bo P. CeBepHa Makeponnja. Co uen
HamanyBah-€e Ha OBOj pu3ukK, [IpywITBOTO cpeacTBaTa o4 poHAOT Ke M opoyvyBa Ha pasnuyeH
BPEMEHCKMN Nepunog 40 MakCUMyM eHa roguHa.

KpedumeH pu3uk

KpeanTHMoT pu3vk npeacraByBa BepojaTHOCT [eka uM3gaBadvoT Ha oapefeHa xapTuja of
BpeaHOCT Hema Aa buae Bo cocTojba, BO LLenocT unm 4enyMHo, Aa rv nogMmpu ceoute o6Bpcku
BO MOMEHTOT Kora Tue Ke pocneat. HeucnonHyBaweTO Ha OOBpCKMTE OA4 CTpaHa Ha
n3gaBayMTe Ha XxapTuu of BpegHOCT 61 nmano BnvjaHue Ha NMKBMAHOcTa U 6u ja Hamanuno
BpegHocta Ha PoHAoT. [pywTBOTO K& r0 MUHMMMU3UPA OBOj PU3UK CO TOa LUTO BO CBOETO
noptconmo oHAOT HEMA Aa BNOXYBa BO AOJPKHUYKM XapTun 04 BpeaHOCT (06BP3HULN).

JIuk8UOHOCEH pU3UK

Pn3unk noBp3aH co NMKBMAHOCTA NpeacTaByBa BepojaTHOCT Aeka POHAOT BO oapeAeH MOMEHT
Ke umMa NOoTeLKOTMM NpU U3Haorake Ha cpeacTBa 3a a rv nogmupu o6BpCcKkMTE NOBP3aHM CO
nosrekyBakwe Ha ygenu og POHOOT Kako pesynTtaT Ha HeMoXHocTa 6p30 ga ce npogagat
dunHaHCUCKUTE cpeacTea no LeHa NpubnNumxkHO egHaKBa Ha HMBHATa peanHa BPedHOCT, npea
cé nopagn MOMeHTanHaTta HenososiHa nobapyBayka Ha nasapoT. [pyLTBOTO Ke ynpaByBa Co
NNKBUAHOCHUOT PU3NK NPEKY BNOXYBaHE€ BO NMMKBUOHU XapTun of, BPEAHOCT Ha HajNIMKBUAHUTE
Oep3n.

BanymeH pusuk

18
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BanyTHWOT pusuk NpeTcTaByBa hopMa Ha pU3MK Koja ce jaByBa Npu NpoMeHaTa Ha LeHaTta Ha
efHa BanyTta BO oAHOC Ha gpyra. ®oHOOT BO CBOETO MOPTGONMO MocedyBa XapTuu of
BPEAHOCT AEHOMUHMPAHN BO PasnnyHN BanyTi 1 MOXHUTE NPOMEHU Ha OBME BanyTu BO OOHOC
Ha JoMallHaTa BanyTa Moxe [a AoBedat [0 3rofieMyBake UNu HamarnyBahe Ha BpeaHocTa
Ha yaenute. OBoj puauk [pyLITBOTO Ke ro peayumpa co aneepsvduumpare Ha nopTdonmoTo
BO PasNYHM CTPaHCKU BanyTu.

Pu3uk 00 npomeHa Ha 0aHOYHUMe nponucu

PuaukoT og npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BepOjaTHOCT Aeka 3akoHoL4aBHaTa
Bnact, Bo Penybnuka CeepHa MakegoHuja nnu Bo CTpaHCTBO, K& M NPOMEHN OAHOYHUTE
MPOMMCKN Ha Ha4YUH KOj HeraTMBHO GM BNnjaen Ha NpuMHocoT Ha PoHOOT. Pu3nkoT og npomeHa
Ha JaHOYHMTE NPONMCKU BO LIENOCT € HaABOop 04 AOMEHOT Ha BNujaHue Ha [pyLlwTBOTO.

[Tonumuyku pu3uk

MoXHOCTa OA eBeHTyanHW MNOSIMTUYKM KPpU3M BO 3eMjute BO KOUWITO mHBecTupan PoHOoT
cornacHo oBoj [pocnekT, MoXe Aa goBefde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a Ada ce
3alWTUTK 04 OBOj pu3nK LpyLUITBOTO KE ro MHBECTUPA MMOTOT Ha POHAOT HA HaAYMH LUTO Ke
OBO3MOXMW LUTO MOMarso M3roXyBaHwe Ha nasapute Ha KoM MOXe Ja ce OYeKyBa MONMUTUYKUTE
Kpu3u Aa nmaat noronemo BrujaHue

OnepamuseH pusuk

Puauk of 3ary6a nopaan HeCOOABETHU UMK criabv BHATPEeLLHW NPoLEecK, HeCooABeTeH Kafap
N HECOOABETHU MMM cnabu cucTeMu M HaaBoOpelUHU HacTaHu. OnepaTMBHUOT PU3UK O
BKINy4yBa U NPaBHUOT PU3UK, PUSUKOT 0 Nepere napu U ouHaHcupare Ha TepPoPU3MOT, Kako
N PU3NKOT Of] HECOOABETHOCT Ha MHAOPMAaLIMCKUTE CUCTEMU 3a paboTa.

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

ApywTBOTO ynpaByBa CO kanutanoT 3a Aa ce obe3bean geka ke NpoAormku ga pabotu u BO
MaHUHa cnopen NPUHUMNOT Ha KOHTUHYMTET MpeKy HacTojyBawe Oa MOCTUrHe onTumareH
GanaHc nomery OoOnroBuTe U BKynHaTta rnaBHuHa. CTpyKTypaTa Ha kanutanot Ha [dpywTBoTo
ce COCToM of ynraTeH kanuTtar, 3aKOHCKW pe3epBu, OCTaHaTu pe3epBu, HEKOHTPONMpaYko
YyYeCTBO M akymynupaHa JobvBka.

Pu3uk Ha 3adomxeHocm

PakoBoaCcTBOTO ja crneau CTpykTypata Ha u3BopuTe Ha (puHaHcupawe Ha [pywTBOTO Ha
roguwiHa ocHoBa. Kako gen of oBa cnegewe, PakoBOACTBOTO MM aHanuaupa TPOLUOKOT Ha
KanutanoT 1 pu3nuuTe NoBp3aHU CO CeKoja oaaeriHa Knaca Ha kanuranoT.

OnepamueeH pu3uk
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OnepaTvBEH pU3MK € PU3MKOT Of AMPEKTHa WMNM UHAOMPEKTHa 3aryba Koja npousnerysa of
roneMm O6poj pasnMyHM MNPUYMHUM MOBP3aHM CO MpouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TeXHonorujata U MHdpacTpykTypata M of HadBOPELUHW (PaKTOpX pasfuyHU Of, KPEeAWUTHMW,
nasapHu pU3nLM U pU3NLIM Ha IMKBUOHOCT, KaKo LUTO Ce OHWE Ko npousneryeaart of 6apamaTta
Ha 3aKoHckaTa perynaTuea 1 onwTo npudaTeHnTe cTaHAapan 3a KOPNopaTUBHO O4HECYBaH-E.
OnepaTvBHWUTE puU3NLM MpousneryBaaT ofg cute onepauun Ha [pywTBoTo. lMpumapHaTta
OArOBOPHOCT 3@ pa3Boj U MMMNIIeMEeHTaLmja Ha KOHTPONWN KoM Ce OAHecyBaaT Ha onepaTuBHUOT
pu3nk e Ha PakoBoacTBo Ha [pywTtBoTO. [pYyLWITBOTO aKTUBHO ja NpaTW M3NOXeHocTa Ha
onepaTuBEH PU3MK BO CUTE OpraHmn3aumnckm eNOBU 1 NPoLEeCH.

BanymeH pusuk

[pywTBOTO CBOETO paboTeH-e AOMMHAHTHO IO OABMBA BO PaMKUTE Ha NMaTHMOT NPOMET BO
PCM. Cnopep Toa Hajronem 6poj of TpaHcakumMmnTe ce oAaBvBaaT BO AomallHa BanyTta. Camo
oapeneH 6poj nnakarwe BO Man obem ce peanuanpaaT KOH CTPAHCTBO U Toa Ce eQUHCTBEHUTE
Crny4an BO KOV NpoOMeHaTa Ha KypCoT MOXe HeraTMBHoO Aa Bnvjae Bp3 [pywtBoT0. BnnjaHneTo
Ha OBOj pPM3KK € mar.

[Ta3apeH pusuk

Pu3nKkoT of LieHaTa Ha kanuTasnoT € BepojaTHOCTa JeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha dep BpegHOCTa Ha BNOXyBawaTta BO akUMW U OCTaHATUTE MHCTPYMEHTU yuja
BPEeAHOCT npomaneryBa of, KOHKPETHWU BROXyBarwa BO akuun UKW o MHAEKCOT Ha LUeHUTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHUTEe Ha BrOXyBahaTa BO
XapTvn o BPeOHOCT N UCTUOT € Ha4BOp O KoHTporsia Ha [pywTtBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3udukaumja Ha xapTumte of
BPeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pu3suk

[pyLITBOTO € U3NOXEHO Ha KPeAMTEH PU3NK BO CIyyaj Kora HEroBuTe Kynyeaym Hema aa ovgar
BO cocToj6a Aa rm ncnosiHaT cBouTe 06BPCKM 3a NNakake, Kako U 04 napu 1 napuyHmn cpeacTsa,
Aeno3ntn Bo 6aHKn 1 UHAHCUCKN MHCTUTYLMU. [pyLUTBOTO HEMA U3NOXEHOCT HA KpeauTeH
pu3uk 3a nobapysarwarta og PoHOoBUTE CO KOM TOA ynpaByBa.

KamameH pu3uk

[pywITBOTO Ce N3NOXyBa Ha PU3UK O NPOMEHN Ha KamMaTHM CTanky BO Criyvaj Kora KOpucTu
KpeauTu 1 no3ajMmumn JOroBOpeHn No BapmjabunHn KaMmaTHM CTanku unm Kkora nma nnacumpaHo
CpeAcTBa Kaj Apyru gpywtea nnmn 6aHkm 4oroBopeHn no BapujabunHmn kKamaTHu CTanku.

JIuKBUOHOCEH PU3UK

JINKBMOHOCEH PU3NK UMK PU3UK O HENWKBUAHOCT NOCTOM Kora [pylwTBOTO Hema ga buae Bo
cocTojba co cBOUTE MapuvyHM CPEACTBa PEdOBHO Aa M nnaka obBpckuTe cnpema cBouTe
posepuTenu. JpywTBOTO MM MEHaLMpa cCBOMTe CpeacTBa M 0OBPCKM HA TAKOB HAYMH LLITO MOXe
Aa r' UCMosHN CUTe CBOW AocneaHn o6BPCKN BO CEKOE BPEME.
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4.3 UsjaBa PoHOOT € ocHoBaH co opobpeHne o Komucujata 3a xapTmm of BpedHOCT Ha

Peny6nuka CeBepHa MakenoHuja co PelwueHune 6poj og . . roguHa.
4.4. N3jaBa

He e npeaBnaeHa MOXHOCT 3a U3noxyBawe noroniemo og 35% oa nmotoT Ha PoHAOT BO efeH
n3gasau.

4.5. lo3aBoneHn BnoxyBaka BO AepUBaTUBHU (PUHAHCUCKU UHCTPYMEHTU, NPU LITO BO
NpPOCNEeKTOT ce HaBeayBaaT NoAATOLM 3a BIIOXYBaka BO BPEMEHCKMU U ONLMCKX [OroBoO-
Py NN KopucTewe Ha APYrv 4OroBopu 3a (PMHAHCUCKU AepPUBATUBHU UHCTPYMEHTU U
CITUYHM UHCTPYMEHTU U TeXHUKN 3a 06e36eayBar-e of pU3MK.

®oHOOT HemMa [Oa BroXyBa BO TEPMUHCKM W OMUMUCKMA OOFOBOPU U APYrY AepuBaTUBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW cCe TpryBa Ha perynupaHy nasapu wunu gepvBaTyBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa NpekKy LanTep UM UHCTPYMEHTU KOU UMaaT 1 Kou
HyaaT oMHAHCUCKX NOCT NeBepuL.

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

4.7 BonaTUNHOCT Ha HETO BpegHOCTa Ha UMOTOT Ha ¢hoHaOOT

BonatunHocta Ha HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ke ce npecMmeTyBa COrnacHo
Opanykarta 3a yTBpAyBah€ Ha HAYMHOT Ha NMPecMeTyBaHe Ha MPUHOCOT MO yAesn BO OTBOPEH
WMHBECTULMNCKN (DOHA N 3a NPeCMETYBak-e Ha BONATUITHOCTa Ha MHBECTULMCKM POHA AOHECEHA
oa Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonaTtunHocta Ha HETO Bpe4HOCTa Ha
UMOTOT Ha POHOOT € OMPEKTHO MOBp3aHa CO HAYMHOT M TEXHWKaTa Ha ynpaByBake Ha
cpeacTteata Ha PoHAOoT. BonaTtunHocTa Ha HeTO BpegHOCTa Ha MUMOTOT Ha ®OHAOT e noBp3aHa
CO BONaTUNHOCTa Ha PUHAHCUCKUTE MHCTPYMEHTU BO KOMLUTO POHOOT MHBECTUPA.
BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHAOT ce mMepu co ynoTpeba Ha
CcTaHgapaHa gesuvjaumja.

Co ornep Ha hakToT fgeka co AoHecyBakweTo Ha 0BOoj INMpocnekT, ®oHOOT 0TNoYHyBa co paborTa,
3a Hero He MoXe aa buge npecmMeTaH NHOUKATOPOT Ha CUHTETUYKM PU3UK N NPUHOC, COrMacHo
OpnykaTa 3a yTBpAyBahke Ha HauYMHOT Ha NPecMeTyBake Ha NPUHOCOT MO yAen BO OTBOPEH
MHBECTMUMCKM (POHAO U 3a MPECMETyBake Ha BOMATUIIHOCTA Ha MHBECTUUMCKM (hoHAO oA
Komucujata (Cn. BecHuk Ha PCM 6p. 170/2010).

4.8. HauMHOT M BpemMeTO Ha npecMeTKka Ha HETO BpeAHOCTa Ha MMOTOT Ha
MHBECTULMUCKMOT (pOoHA, KAaKO U OCHOBaTa BpP3 OCHOBa Ha Koja ce npecMeTyBa HETO
BpeAHOCTa Ha OTBOPEHUOT hoHA

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) N BpeagHoCcTa Ha BKYMNHUTE 06BpCckM Ha POHOOT.

MmoToT Ha POHOOT Ha OEHOT Ha BpegHyBawe npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBW Ha CpeacTBa KoM CO 3aKOHOT Ce NPOMNULLAHN Kako J03BOSIEHM BIOXYyBaHa M KOU ce BO
COrnacHOCT CO OrpaHuyvyBaraTa 3a BNoXyBawe Ha cpeactsaTa Ha PoHAOT. 21

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

HeTo BpeaHocTa Ha UMOTOT Ha ®OHAOT Ha AEHOT Ha BpeaHyBake Ce NpecMeTyBa Bp3 OCHOBA
Ha nasapHWTe BPEAHOCTU Ha XapTUUTe Oof BPEAHOCT W Aeno3nTtute Bo (DUHAHCUCKUTE
WHCTUTYLUWN U OPYrM UMOTHW BpeAHOCTM Ha ®oHOOT, Co oa3eMatbe Ha o6BpcknTe Ha GoHOOT
Ha UCTMOT OeH, cornacHo MpaBWIHUKOT 3a yTBpPAYyBawe Ha HETO BPeAHOCTa Ha MMOTOT Ha
OTBOPEH N 3aTBOPEH MHBECTULMCKM (DOHA U 38 NPpeCMETYBake Ha HETO BpegHOCTa Ha MMOTOT
Mo yaen unm no akuumM Bo MHBECTULIMCKUMOT (OOHA.

4.9. BpeMeTo, HAYMHOT U 3a4eCTEHOCTa Ha NMpecMeTKa Ha LeHUTe Ha yaenuTe, Kako U
HauyMHOT Ha oGjaByBaHe Ha TUe LieHU, ONMUC Ha U3HOCOT U 3a4eCTEHOCTa Ha NraKkaHkeTo
Ha [03BOJIeHUTE HAAOMEeCTOLM U TPOLLOLM 3a U3gaBake U OTKyN Ha yaenurte

HeTo BpeaHocTta Ha MMOTOT Ha POHAOT MO yaen € HeTO BPedHOCT Ha UMOTOT Ha DoHOOoT
nogeneHa co 6pojoT Ha yaenute Ha POHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeaHyBaHwe
e [IeHOT 3a KOj ce npecmeTyBa HeTO BpeAHoCcTa Ha MMOTOT Ha PoHAOT. [leHOT Ha BpeaHyBawe
(T-1) My npeTxoam Ha OEHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpegHocTa Ha MMOTOT Ha ®PoHaoT. BkynHuMoT Opoj Ha ygenn Ha POHOOT Ha AEHOT Ha
BpeAHyBaweTO Ce YTBpAyBa CO HamanyBawe Ha OpojoT Ha yaenu of NpeTXOOHWOT AeH Ha
BpegHyBarwe ko POHOOT ' NOBIIEKOST 3a CMETKa Ha nvuaTta Kou Ha AeHOT Ha BpeaHYBakeTO
nogHene Gapawe 3a OTKyn Ha ygenute Bo POHAOT M CO Toa npecTaHane pa oGwvaar
COMCTBEHULM Ha yaenuTe, a ce 3roriemyBa 3a 0pojoT Ha yaenu kov oHAOoT rv ns3gan Ha nuuaTta
4Ynn cpencTBa Ha AEHOT Ha BpefHYBaHheTO Ce eBUAEHTUPaHN Ha cMeTkaTa Ha PoHOOT co uen
3a KynyBane Ha yaenu Bo ®oHOOT, a ce BO COrnacHoOCT co ycrnosuTe Bo NpocnekToT n CtatyToT
Ha PoHOoT. HeTo BpegHocTa no yaen v BKynHMoT 6poj Ha yaenn Ha PoHAOOT ce npecmeTyBa n
n3pasyBa BO 4eTupu geummanHu mecta. Cute 3ronemyBawa M HamasnyBawa Ha OpojoT Ha
yaenu Bo PoHOOT ce npecMeTaHu 1 U3paseHn BO YeTUpu geunmMarnHu MecTa.

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

5. NICTOPUCKU NOOATOLIN 3A NPUHOCOT HA ®OHAOOT

Co ornea Ha akToT Aeka co AOHEeCYBaHweTO Ha 0BOj MpocnekT, PoHAOT ce ywTe He OTnoYHan
co paboTa, MICTOPUCKM NMPMKa3 Ha NPOCEYHNOT NPUHOC MO yaen Ha POHOOT HE € AOCTaneH.

6. HAYYMH HA NPECMETYBAHE HA U3HOCOT HA HAOOMECTOLUMUTE U TPOLUOUUTE
HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOUM N TPOWOUWM HA TOBAP HA UMOTOT HA ®OHAOT
Ha toBap Ha nmoTOoT Ha POHAOOT ce npecMeTyBaaT CneaHUTe HagOMECTOLM N TPOLLIOLIN:

v HagomecTok 3a ynpaByBahe co PoHOOT;

v HagpomecTtok Ha geno3uTtapHaTta 6aHka;

v Tpowouu BO Bpcka co Kynonpogaxba Ha MMOTOT Ha PoHAOT;
v/ Opyrn Tpowouu Kou ke npousnesaT BO TEKOT Ha paboTereTo.
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6.1 HAOOMECTOK 3A YNPABYBAHKE CO ®OHAOOT

HapomecTokoT koj ce HannatyBa o PoOHOOT € HaJOMECTOKOT 3a yrnpaByBawe Ha
[pywTBOTO, @ Kako OCHOBMLA Ce KOPUCTM BKynHaTa BPEAHOCT Ha MMOTOT Ha boHAOT
HamaneHa 3a W3HOCOT Ha o06BpckuTe Ha POHOOT BP3 OCHOBA Ha BrOXyBakaTa BO
PMHAHCMCKN MHCTPYMEHTU, HA OEHOT Ha BpeaHyBawe Ha PoHaoT, No cnegHaTta opmyna:

OcTBapeH roguileH HagoMecCT 3a ynpasyBahe X 1 / 365

[pywTBOTO HannaTyBa HaJOMeCTOK 3a ynpaByBakwe BO BucuHa of 2,00% roguwHo of
BKyNHaTa BPeAHOCT Ha UMOTOT Ha POHAOT HamarneHa 3a U3HOCOT Ha 06BpPCKUTE Ha POHAOT
BP3 OCHOBA Ha BMNoXyBakaTa BO (PMHAHCUCKM MHCTPYMEHTM M UCTUOT BO LLENIOCT My npunara
Ha [OpywTBoTo. [pylWwITBOTO ro HanfnaTtyBa HagOMECTOKOT 3a yrnpaByBawe efHall MeCeuYHo,
Kako 306up Ha cuTe OHEeBHM BPeOHOCTM Ha HAaZOMECTOK 3a MeCeLOT Ha KOj LUTO ce OaHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

OpywTBOTO Ha TOoBap Ha MMOTOT Ha PoOHOOT nnaka HagoMecTouM M TPOLouM Ha
aenosvtapHaTa 6aHka 3a pabotute kon ce aedmHMpaHM BO AOroBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtaTtyToT n NpocnektoT Ha PoHAOT n Tapudarta 3a HaAOMECTOLM N TPOLLIOLN
3a BpLUEeHe Ha paboTn Ha [leno3ntapHaTta GaHka.

Ha TtoBap Ha wmmotoT Ha ®oHgoT, [dpywTtBoTo Ha [enosutapHata GaHka v nnaka
HaJOMECTOK MNpecMeTaH Ha FoAMLUHO HMBO, KOj Ce MpecMeTyBa O BKynHaTa BPeAHOCT Ha
MMOTOT Ha (OHAOT HamarneHa 3a WM3HOCOT Ha oOBpckute Ha OHAOT BP3 OCHOBA Ha
BrOXyBaHaTa BO (UHAHCUCKN UHCTPYMEHTM Ha POHOOT, HA AEHOT Ha BpeAHyBake Ha UMOTOT
Ha ®OHOOT, CO NPUMEHa Ha criegHNBE CTanku:

[o 1.000.000.000,00 nexapu 0,21%
Op 1.000.000.001,00 — 1.800.000.000,00 neHapwu 0,19%
Hap 1.800.000.001 peHapwu 0,17%

MpPOLEHTOT Ce MCKaXyBa Ha roAMLLHO HMBO CO MPYMEeHa Ha NponopLuMoHanHa metToaa
actual/actual, a HannaTaTa Ha Ha4OMECTOKOT Ce BpLUM Ha Mece4yHa OCHOBa.

WcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHAOT, [pyLlITBOTO Ha Aeno3vTapHaTta 6aHka 1 nnaka 3a
Tpowouute Ha cyb-aenosnTapHa GaHka. M3HOCOT Ha OBMe TPOLLOUW € eQHAKOB Ha peariHo
OCTBapEHUTE TPOLLOLIN.

3a acuctmpare BO NPOLECOT Ha MOBpaT Ha [AHOK Of CTPAHCKM XapTuu of BPedHOCT BO
concTtBeHocT Ha ®oHaoT, dpywTBoTO ce 06Bp3yBa Ha baHkata aa n ncnnaka HagQoOMeCTOK OA

cpenctBata Ha poHaoT Bo BUcuHa og 1.000 geHapu no MCUH + OB + peanHu Tpowoum. ’3
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6.3 TPOLUOLIN BO BPCKA CO KYNOMNPOAOAXBA HA UMOTOT HA ®OHAOT

OBue TpoLoumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe M NpoJaBake Ha MMOTOT
Ha PoHOOT (Ha npumep: Tpowoun 3a Bpokepcku NpoBu3nKM, Bep3aHcKka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuuM OA4 BPEAHOCT, OAHOUM W €BEHTyanHW APYrn TPOLLOLM
noBp3aHM CO NOpPaMHYyBakETO Ha TpaHcakuunte). MMI3HOCOT Ha oBME TPOLLOLM € BO BMCMHA Ha
CTBaApHUTE TPOLUOUM KOW MpouaneryBaaT of [OroBopuTe, OAHOCHO TapudHUUMTE Ha
pPENEeBaHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar€ 1 NpoAaBame Ce pasnvkyBaaT BO 3aBUCHOCT Of TUMOT Ha XapTuuTe of BPe4HOCT U
rorieMmHaTa Ha HamnoroT.

6.4. APYI'M TPOLUOLUM KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHSETO

OcTaHaTu TpoLoum Kou ke npousnesaTt BO TEKOT Ha paboTeweTo, a ce HannaTtyBaaT Ha ToBap
Ha nmoToT Ha PoHOOT ce:

v Tpowouu 3a roguiiHa pesusija;

v Tpowlok 3a ncnnata Ha AaHoun Ha OTBOPEHNOT POoHA;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowioum 3a Bpakawe Ha 4aHOK Ha AuBmnaeHaa AOKOKY U3HOCOT Ha UCTUTE € NMOHMU30K
O W3HOCOT Ha MPUNMBOT O MOBPATOT Ha OAHOKOT Ha AuBMAeHAa (Npu ucnnarta Ha
avBuaeHaa o CTpaHCTBO Ce 3a4pXKyBa AaHOK Ha 4obuBKa o4 CTpaHa Ha ucnnakadoTt BO
3emjata Ha ucnnata. Bp3 ocHoBa Ha MeryHapogHuTe OOroBopu 3a ogberHyBawe Ha
OBOjHO ofaHouvyBawe cknyydyeHun wmery P. CesepHa MakegoHuja v gpyru 3emiju,
[pywTBOTO MMa npaBo fa nosee nocrtanka 3a Bpakake Ha 3aapXXaHWoT OaHOK npu
ucnnarta Ha gveuaeHga. [pyLlwTBOTO Ke NoKpeHe BakBa nocrarnka camo BO cliydyauTte BO
KOM M3HOCOT Ha BpaTeH aHoK ke buae noronem of peanHo HacTaHaTuTe TpoLloum 3a
NMOKpeHyBaH-€e Ha nocTankaTta). Tyka BnerysaaTt TPOLOUN KOH cyB-geno3utapHa 6aHka
3a M3roTByBakbe Ha Bayyepu 3a NnoBpaT Ha AaHOKOT Ha AMBMAEHAA NO XapTuja of
BPEeOHOCT M TPOLUOLM KOH Aeno3nTtapHa 6aHka 3a nocpefyBat-e BO NPOLLECOT Ha nospaTt
Ha OAHOKOT, cornacHo aktyenHute TapudHuum Ha 6aHkMTe, Kako U OCTaHaTu pearnHu
Tpowoun (nowTapuHa, TpowouM 3a npeBos, HagOMecTouM KOu M HannatysaaT
AAaHOYHMTE yrpaBu Ha COOABETHUTE ApXXaBu o4 kou ce 6apa noBpaTt Ha AAHOKOT U C.)

OBuve TpoLlouM M coapXaT TPOLUOLUTE Kou Ke npousnes3ar BO TEKOT Ha paboTeH-eTo Ha
doHOOT M ke ce HanmaTyBaaT Ha ToBap Ha MMOTOT Ha POHAOT BO BUCMHA Ha pearnHo
OCTBapeHUTe TPOLLOLWM KOW npousnerysaaT o[ [OOroBOpUTE, OAHOCHO TapudHUUMTE Ha
peneBaHTHUTE UHCTUTYLIUN.

FoOMLWIHWOT HaJOMECT 3a yrpaByBaH-e Y HaAOMeCTOT 3a Aeno3nuTapHa 6aHKka BKNy4yBajKu r un
ocTaHaTuTe TpoLUOUM 3a paboTa Ha ToBap Ha MHBECTMLMUCKMOT POHA € OYeKyBaHO Aa BrivjaaT
Ha HamanyBare Ha WOHUTE OYeKyBaHW NPUHOCKM Ha POHOOT BO MPOLEHT oA okony 2,35% Ha
FOAVLLHO HUBO.

24

[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, MakegoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

HAOOMECTOLUMWM N TPOLLUOLIK KOU CE HATJIATYBAAT OO1 UHBECTUTOPOT
HapomecTouute kon Moxe fa ce HannaTyBaaT of MHBECTMTOPOT BO POHAOT ce:

* Bre3eH HaJOMECTOK KOj ce oabuBa of M3HOCOT 3a ynrata BO MOMEHTOT Ha npoaaxba
Ha yoenute
- HaumHoT Ha HannaTta Ha BNe3HNOT HaJOMECTOK e objacHeT Bo Touka 6.5.

* K3nes3eH HAaJOMECTOK Koj ce ogbuBa o4 HETO BpegHOCTa Ha UMOTOT Ha ®oHAOT no yaen
BO MOMEHTOT Ha OTKYT;
- Mpwn oTkyn Ha yaenu OpywTBOTO HEMa Aa HannaTyBa M3ne3eH HagoOMECTOK.

* TpoLUOUM 3a NevyaTehe Ha obpacum 3a 3anuLLyBare Ha yaenu;

- TpowounTe 3a neyatewe Ha obpacuu 3a 3anvilyBawe Ha yaenu Hema pa ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TPOLLOLM Ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOWIOLIN 3A USOABAKE HA YOEIN — BIIE3EH HAOOMECTOK
BrneseH HagomecToK npeTcTaByBa HALOMECTOK KOj MHBECTUTOPOT ro nfiaka npu ynnarta Ha
cpenctea Bo PoHOOT, CO Len KynyBakwe Ha yaenu U UCTMOT ce oabuea of M3HOCOT Ha npeaTa

ynnara.

M3HocoT Ha BrneseH HaooOMeCT ke ce yTBpAyBa Crnoped ckanaTa npukakaHa Bo Tabenara

nogony:
N3Hoc (MKD) BneseH HagomecT
Ao 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%

15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 2%
61.490.001 - 153.745.000 1,5%

Hag 153.745.001 1%

WN3Hoc (EYP) BneseH HagomecT

0o 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% o5
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250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

N3HocuTe BO BTOpaTa Tabena u BO cute Nnpumepu Nogorsy Bo CTaTyToT Ce BO eBpa No npoceyveH
cpeneH kypc Ha HBPM 1 ce ucknyy4nBo o MHOpMaTMBEH KapakTep.

Mpn ynnata Ha napu4Hu cpeacTBa Ha XMPO cMeTka Ha OHOOT, CO uern Ha Jo3Haka KynyBahe
yoenu og ®oHaoT, 6e3 nogHecyBawe Ha bapare 3a nsgaBame Ha yaenu ke ce nsgagar yaenu
3a U3HOCOT Ha ynnaTaTa HamareH 3a Bfne3eH HaJOMeCTOK NpecMeTaH Ha U3HOCOT Ha ynnaTtaTa
cnopepg tabenarta og 0BOj CTaB, UCKITy4YMBO camMo AOKOSKY KNMeHTOT HemMa BEKe 3anoyHaT nnaH
BO POHAOT Kaj KOj He Ce UCMOSNHETU OrpaHnYyBavkUTEe NnapaMmeTpu Ha NNaHoT (4OroBOPEH U3HOC
UM BpEME Ha Tpaeh-e Ha NMaHoT).

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

6.5.1. EHHOKPATHA YTJIATA

Kora MHBECTUTOPOT Ke ce oanyyu 3a efgHokpaTHa ynnata Bo ®OHOOT, M3HOCOT Ha Bfe3eH
HaZOMECT Ke ce yTBpAau cnopef tTabeneTta Bo cTaB 2 0of OBaa TouYKa.

MWHUManNHWOT NapuyeH N3HOC 3a KynyBawe Ha yaenu npeky eAHoKpaTHa ynnaTta usHecysa
1.000 peHapw.

BrnesHnoT HagomecTok ce npecMeTyBa CO NpMMeHa Ha crnegHarta opmyna

BKyMneH n3Hoc Ha ynnata x 100
Brne3eH HaAoOMEeCTOK = BKYMeH U3HOC Ha ynnaTa -

100 + % BRne3eH HaJOMeCcTOK

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

KnueHToT umMa npaBo BO cekoe BpeMe Aa nobapa uenoceH unu genymeH oTKyn Ha
yaenute. KnneHToT mMma npaBo MOBTOPHO Aa o ynnaTu M3HOCOT KOj My € MUchnnaTeH co
OTKYnoT 6e3 Aa My ce HannaTu AONONHUTENEH BNe3eH HagdoMecCT 3a Toj u3Hoc. Bo cniyyaj Ha
NOHW eQHOKpPaTHM ynraTu Kov ro HagMUHyBaaT NPeTXo4HO OTKYMNEHMOT U3HOC, [pyLUTBOTO ke
HannaTyBa Brie3eH HagoMeCT BO COrfacHoOCT co TabenaTa oA crtas 2 o4 Touka 6.5. Bo crnyya;
Kora KrnMeHTOT Beke Mma cpeactBa Bo PoHOOT 3a maHWTE ynnatu NpoLEHTOT 3a Bre3eH
HaJoOMeCT 3a HoBaTa ynraTa ke ce onpefenysa Kako 306Mp oA MOCTOeYKWTE ynnaTtu u
M3HOCOT Ha HoBaTa ynnarta.

6.5.2. MPOrPAMWPAH TMNAH

NHBecTuTOpUTE MOXaT Aa n3bepaT MNMporpamupaH nnaH Ha ynnaTtu, oOAHOCHO Aa MHBecTMpaaT
Bp3 6a3a Ha efgHaKBM roAvwiHK ynnatu. MNporpaMmpaHuoT nnaH ce CKIyvyyBa Ha BPEMEHCKU
nepuoa on MuvHumyM 10 rogvHu ao makcumym 30 roavHu. MuHMManHWOT M3HOC Ha

nporpammpaH nnaH nsHecysa 153.000,00 geHapwu. 26
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NHBecTuTOpUTE NpW NpBaTta ynnaTa (npeaTa rogvliHa ynnarta) umaaTt obBpcka ga ynnartaT
N3HOC MOBWUCOK O U3HOCOT Ha BNE3HMOT HAJOMeCTOK 3a MporpaMmMpaHMoT nnaH.

CrnepgHuTe rogvwiHM ynnaTtu MoxaT fa ce ynnatysaaT U MeCcevHo, KBapTasnHo 1 NonyroguLlHo.
Mpun kpeuparwe Ha [NMporpamupaH nnaH, UHBECTUTOPOT MOXE Aa CTEKHE MOMOBOSIEH M3HOC Ha
BNE3HMOT HALOMECTOK BO OAHOC Ha efHOKpaTHUTE ynnaTu, BO 3aBUCHOCT O BKYMHWOT
AOroBOpeH M3HOC Ha NNaHoT. [NpoUEeHTOT Ha BfIe3HMOT HAJOMECTOK ce onpeaesiyBa cornacHo
TabenaTta Ha BNe3HM HaAOMeCTOLM BO ToYKa 6.5.

BnesHnoT HagoMecTok e Aen of npeara ynnarta u ce npuMeHyBa criegHata opmyna:

BkynHo goroBopeH n3Hoc x 100
BMNe3eH HaJOMECTOK = BKYNeH JOrOBOPEH U3HOC -

100 + % Bne3eH HaaOMECTOK

lMpumep: NHBECTUTOPOT KOj Ke oanyyu aa nHeectupa sBkynHo 26.000,00 espa BO nepuog og 25
rognHn co egHakeu rogvwHu ynnatu no 1.000 eBpa roguwiHO, BNE3HWOT HaZOMECT Ke
nsHecysa 1.000 eBpa, npecmeTaH no dopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MpeaTta ynnata Tpeba na nsHecysa 2.000 eBpa.

bapame 3a nsgasame Ha ygenu kaj ynnatu no lNporpammpaH nnaH ce nogHecysa camo eHall
OLHOCHO MNpwu NpBaTa ynnarta Ha cpeacTBa 3a akTMBUPaH-€ Ha NIaHoT.

NHBecTUTOPOT KOj NpucTanun Ha MNporpaMmpaHnoT nNnaH UCTUOT ro 3aBplLUyBa Kora BO LenocT
ke ro ynnaTu LOrOBOPEHMOT M3HOC Ha MHBEcTUUMjaTa MnKM Kora ke M3MUHE BPEMEHCKUOT
nepuos 3a Koj € CKIy4eH.

Bo cny4yaj Ha npeHoc Ha napuyHUTe CpeAcTBa 3a KyneHu yaenu, oA efeH BO Apyr dooHg
ynpaByBaH oA CTpaHa Ha [dpywTBOTO, Bp3 6a3a Ha nogHeceHo bapane 3a npeHoc, He goara
A0 NPEKUH Ha NJaHoT.

Bo CJ'Iy‘-Iaj KOra ce BpLuu npeHoc Ha yaesin no OCHOB Ha HacrleacTBO Ui A0roBop 3a Nnoaapok,
OCBEH LUTO Ce npeHecyBaart yaenn 3anmiaHn BO permctapoT Ha yaerm co cCaMnoT npeHocC ce
OBO3MOXYyBa M NMpeHOoC Ha NaHOoT Ha BJIOXYyBaH-€. McTo Taka Ha nMuUeTo Ha Koe ce NpeHeceHn
yYOENUTE BaXarT npaBaTta Kako U 3a CeKOj penoBEH KIMMEHT.

KnueHTOT Mma npaBo BO cekoe Bpeme ga nobapa LenoceH unu genyMeH OTKyn Ha yaenurte
Mpw LWTO He Joara 4o NPeKVH Ha NnaHoT. KnMeHToT nma npaBo NOBTOPHO Aa ro yniaTtu U3HOCOoT
KOj My € ucnnaTteH co OTKynoT, a MoToa Aa NPOAOIHKM U NoHaTaMy Aa BpLUKM ynnaTu No4 UCTUOT
6poj Ha Gapare 6e3 ga My ce HannatyBa AOMNOSHUTENEH HAaZAOMECT [0 MCMOSHyBawe Ha
OrpaHMyyBaYKMUTE NapameTpy Ha NaHoT (JOrOBOPEH U3HOC UINN BPEME Ha TPaEeH-E Ha MIaHoT).
Bo cny4aj kora KNMeHTOT ke U3BPLUM OTKYMN Ha CUTEe YAEenu 1 JOKONKYy BO BpemeTpaeke of 60
mMeceumn (6e3 npeknH) HeroBaTta cocTojba Ha yaenu nsHecysa 0 ro rybu npaBoTo NO UCTEKOT Ha
60-Te Meceuwm ga Bpn ynnati 6e3 HagomMecTok no MCTUOT B6poj Ha Gapare, Kako 1 NOBTOPHO

Aa ro ynnaTu U3HOCOT KOj My € UCnnaTeH co OTKYMoT.
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Bo cnyuyaj kora knueHToT BEKe uma cpeacTtsa BO (POHOOT 3a MAOHWUTE ynnaTu NPOLIEHTOT 3a
Blie3eH HaAOMeCT 3a HOoBaTa ynriaTta Ke ce onpegeriyea Kako 36|/|p O NMOCTOEYKMOT MiaH 3a
ynnarta " USHOCOT Ha HOBaTa ynsiaTta.

6.5.3. KOMBHWPAH TMNJAH

NHBecTuTopute moxat ga u3bepat KomOuHupaH nnaH Ha ynnatun. KomOGuHupaHuoT nnaH
npetcTaByBa NocebHO AM3ajHMpaH NnaH Koj OBO3MOXYBa KOMOMHauWja o4 npBa egHoOKpaTHa
ynnarta v e4HakBu roauliHm ynnatu. [naHoT ce cknyvyBa Ha BpEMEHCKU nepuog o4 MUHUMYM
10 roguHu go makcumym 30 roamHu. NnaHOT ce cocToM oA edHOKpaTHa ynnaTta v noHartamy
npoaosKyBa CO e4HaKBW roguLLIHM YNnaTu CorflacHo yTBpAeHata AuHamuka. MuHUManHuoT
N3HOC Ha KoMBUHMpaH nnaH n3Hecysa 153.000,00 geHapw.

EnHokpaTHa ynnaTa co koja ce akTuBupa KoMbuHupaHnoT nnaH Tpeba aa buae noronema nnu
efHakBa oA Tpu (3) roguiuHKn ynnaTu.

BnesHnoT HagomMecToK e Aen oA npeaTa egHOKpaTHa ynnaTa n UCTUOT Ke ce oapeamn Kako 3omp
OO BKYMHWOT M3HOC Ha efHakBUTe rOAWMLWIHW ynnaTu UM efdHoKpaTHata ynnaTa, corflacHo
TabenaTta Ha BNe3Hn HagoOMecToLM BO ToYKa 6.5.

3a HeroBa npecmeTKa ce KOpUCTK criegHaTa dopmyna:

BkynHo gorosopeH n3Hoc x 100
BMNe3eH HalOMECTOK = BKYNeH JOrOBOPEH U3HOC -

100 + % BRne3eH HaJOMeCcTOK

CnegHuTte roanluHn ynnaTtun Mmoxart Aa ce ynrartyBaaTt h MeCe4yHo, KBapTalJiHO 1 NnofiyroguLlHo.

lMpumep: NHBECTUTOPOT KOj Ke oany4n Aa MHBECTMPA Ha CaMUOT CTapT eQHOKpaTHa ynnaTta og
10.000 eBpa un Bo nepuop of 20 roanHn egHaksu roguwHu ynnatu no 2.000 eBpa roguwHo
BKYNHO Ke uHBectupa 50.000 espa.

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

Bapare 3a nsgaBare Ha yaenu kaj ynnatm no KombuHupaH nnaH ce nogHecyBa camo egHalw
OOHOCHO Mpu NpBaTa ynfarta Ha cpeAcTBa 3a akTMBMpaHe Ha NIaHoT.

NHBecTUTOPOT KOj NpmcTanun Ha KomMGuHupaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LLeNnocCT Ke ro
ynnatu JOroBOPEHMOT U3HOC Ha UHBECTULUMjATa UNn Kora ke N3MUHE BPEMEHCKMOT nepmos 3a
KOj € CKINyy4eH.

Bo cnyyaj Ha npeHOC Ha napuvyHWTE CPeAcTBa 3a KyneHw yaenu, of edeH BO Apyr oHA
ynpaByBaH o cTpaHa Ha [pywTeoTo, Bp3 6a3a Ha nogHeceHo Bbapare 3a npeHoc, He fgoara

A0 NPEKNH Ha MaHoT.

Bo cnyyaj kora ce BpLUM NPeHOC Ha yaenu no OCHOB Ha HacneacTBo Uy JOroBop 3a NOAapok,
OCBEH LUTO Ce MpeHecyBaaT yAenu 3anuliaHn BO PErMcTapoT Ha yenm co CamuoT npeHoc ce 23
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OBO3MOXYyBa M NpeHOoC Ha MNMJj1aHOT Ha BJ1IOXKYyBah-€. McTo Taka Ha nuMueTo Ha Koe ce npeHeceHun
yOENUTE BaXKaT NnpaBata Kako 1 3a CeKOj peanoBeEH KITMEHT.

KnnueHToT nma npaBo BO cekoe BpeMe Aa nobapa uenoceH unv genyMeH OTKyn Ha yaenure
Npwv LWTO He foala Ao NPeKnH Ha NnaHoT. KNMeHToT MMa npaBo NOBTOPHO Aa ro ynnatu U3HoCoT
KOj My e ncnnaTeH Co OTKYyMNoT, a NoToa Aa NPOAOKMN U NoHaTamy Aa BpLUKM ynraTu nog UCTmoT
Opoj Ha Baparwe 6e3 ga My ce HannatyBa OOMOMHUTENEH HAagOMECT OO MCMNOSIHYyBawe Ha
orpaHu4yBayknTe NapameTpu Ha NNaHoT (AOrOBOPEH M3HOC NN BPpEME Ha TpaeHe Ha NNaHoT).
Bo cnyyaj kora KnNMeHTOT Ke M3BpLUX OTKYM Ha CUTe yaenu u JOKOSKY BO BpeMeTpaere of 60
meceum (6e3 npeknH) HeroBaTta cocTojba Ha yaenu nsHecysa 0 ro rybu npaBoTo NO UCTEKOT Ha
60-Te meceun aa BpLumM ynnatn 6e3 HagoMecToK Noa UCTUOT Bpoj Ha Bapanse, Kako 1 NOBTOPHO
Aa ro ynnaTn N3HOCOT KOj My € ucnnaTteH co OTKynoT.

Bo cnyyaj kora KNMeHTOT Beke MMma cpeacTBa BO (QOHAOT 3a MAHMTE ynnaTu NpoLeHTOT 3a
BreseH HaJOMeCT 3a HoBaTa ynnaTa ke ce onpegeryBa Kako 36Mp o NOCTOEYKMOT MnaH 3a
ynnarta v U3HOCOT Ha HoBaTa ynnara.

6.5.4. NUHBECTWUMNCKW MNAH

MHBECTMLMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenvn Bo PoHOOT BO MMe U 3a
CMeTKa Ha TPeTO nuue, KOoe CO BKITy4yBare€TO BO MHBECTULMCKUOT MaH CTaHyBa COMCTBEHMK
Ha yaenu og ®oHOoT T.e kpaeH kopucHuK. OBOj 4OroBOp Ce CKIlyvyyBa NOMeEry npaBHO nuue —
paboTtogaBay, 3OpyxeHue Ha paboTogaBaun, MNPOECUOHANHO 3OPYXKEHUE, CUHAOMKAT,
30pY)XEHUe Ha rparaHu, KOH30pLUMyM Mnu apyr obnmk Ha opraHu3npame/3apyKyBake Ha nuua
KOj € perucTpupaH BO COrMacHOCT CO 3aKOH (BO HaTaMoWHWOT TekcT: OpraHusatop) u
ApywTBoTo. Ha ocHoBa Ha oBoj gorosop OpraHn3atopoT ce 06Bp3yBa Aa ynnaTtu onpegeneH
napuyeH U3HOC 3a KynyBake Ha yaenu o PoHOO0T BO UME M 32 CMETKa Ha KPajHUOT KOPUCHMK.

[pylwTBOTO € JOMKHO Aa 'M MHBECTMpa ynnaTteHuTe cpeacTBa BO COrfacHOCT CO 3aKOHOT U
oBOj [lpocnekT co uen ocTBapyBake Ha MNPUHOC U MUHUMU3MPAHKE Ha PUSNKOT Of
UHBeCTUpamweTo. bapawe 3a msgaBawe Ha ygenu kaj ynnatm no MHBeCTUUMCKM nnaH ce
nogHecysa caMo efHall O4HOCHO Npw npBaTta ynnarta Ha cpeicTBa 3a akTUBMpaHe Ha NNaHoT.
MpBaTa ynnata no WHBECTUUUCKMOT MnaH ce u3BpwyBaaT Ha roguwHoO HuBo.CnegHuTe
rogvLLHKM ynnaTu MoxaT fa ce ynnaTyBaaT MeCceyHo, KBapTasiHO U MOyroauLLHO.

MWHMMaNHNOT NapuyeH N3HOC 3a KynyBakwe Ha yAenu Npeky ynnarta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTopoT e AormkeH Aa goctasu o [pywTBOTO U3BeCTyBake 3a NpecTaHoK Ha paboTeH
OfHOC, [enoBeH OAHOC, OAHOCHO 3a NPecTaHoK Ha cuTe UAHW ynraTu Ha cMeTka Ha Buno Koj
4yneH, no Guno Koj OCHOB. YneH Ha MHBECTUUMCKM MfaH Ha KOro My npecrtaHan paboTHWOT
0HOC, AENOBHMOT OAHOC, OQHOCHO CBOjCTBO Ha YrieH Ha OpraHn3aTopoT, MOXe [a OCTaHe BO
®oHpoT nnn ga nogHece bapawe 3a AenyMeH Unu LeroceH OTKyMn Ha yAenu, COornacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

BrnesHnoT HagoMecToKk 3a usgaBake Ha yaenu kaj ynnatv no MHBecTuumckum nnaH ce
npecMmeTyBa W HannaTysBa CO npBaTta ynraTa 3a LenvoT JOroBopeH U3HOC 3a BNOXYyBawe, CO 29
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wTto OpraHn3aTopoT Ha HBECTULMCKMOT NnaH MOXe fa Ce CTEKHE CO MOMOBOJIHM YCIOBU 3a
KyrnyBake Ha yaenu BO 3aBUCHOCT Of BUCMHATA Ha BKYMNHO [OOrOBOPEHUOT W3HOC Ha
MHBeCcTULUMCKMOT nnaH, a cornacHo Tabenara Bo Tovka 6.5.

6.5.5. JOMONHNTENHO HAMAITYBAHE HA BJIESEH HAOMECTOK

[pylWwITBOTO MOXe [a ro HamanuM Unu BO LEenocT ga ro ocnobogm oa nnakawe Ha BneseH
HaJOMECTOK MHBECTUTOPOT AOKOJSIKY ce paboTu 3a NOMMCK 3a XXMBOTHO OCUrypyBak€ Bp3aHu
CO WHBECTUUMCKN (POHOO0BU-T.H. unit linked npoayKTn unu QOKOMKY WHBECTUTOPOT € BaHka,
WHBECTUMUMUCKN (POHA, oOcuryputenHa KoMnaHwuja, neH3uckn oHL, Kako u  apyru
WHCTUTYLMOHANHN MHBECTUTOPM.

[pyLwTBOTO MOXeE Aa ro Hamanu unm Bo LenocT ocnoboam o nnakakwe Ha Bre3eH HagoMecToK
WHBECTUTOPOT N AOKONKY MCTUOT MMa NpucTaneHo Bo Apyr boHA ynpasyBaH of OpyLWwTBOTO.

6.5.6. TPOWLIOUW 3A NMPEMWH O EAQEH BO APYI ®OHA YIMPABYBAH O APYWTBOTO

ConcteeHnunTEe Ha yaenu nmaaTt MOXHOCT Aa U3BpLlaT NPeHOoC Ha yaenuTe of eaeH BO Apyr
doHpf ynpaByBaH o cTpaHa Ha [pywTBoTO. BO cnyyaj Ha npeHoc Ha yaenuTe o efeH BO Apyr
doHA ke ce HannaTyBa Brie3Ha NpoBu3Mja COrfacHO BaXeykmTe ycnosu Ha GOHOOT BO KOj ce
npucTanysa, OCBEH aKko BeKke efijHall € HannaTeHo BfesHa nposusnja. bpojoT Ha yaenu Koj Ke
Ouae npeHeceH He e orpaHUYeH BPEMEHCKU HUTY Croped BpeOHOCT, OOHOCHO MOXe Aa ce
npaBaT HeorpaHu4eH Bpoj Ha NpeHocCw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHBATA HA ®OHAOOT

Co ornepa Ha gakToT fgeka co AoHecyBaweTo Ha 0BOoj [NpocnekT, POHAOT ce yTe He oThoYHan
co paboTa, CTpyKTypaTa Ha BrioXyBahe Ha (pOHAOT He € AocTanHa.

8. UENNHATPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJ1IOXKYBAHETO BO OBOJ
®OHA COrMACHO HUBHUTE MOTUBU 3A BIIOXYBAHWE U UHBECTULMUCKUOT
XOPU3OHT, HMBHOTO NO3HABAHKE HA T[A3APOT HA KAINUTAI, KAKO ¢
TONEPAHUUJATA HA PUSUKOT Ol BJIOXKYBAHETO

B®I Etuke Akumm — o.cp e cosgageH v ynpasyBaH COrfacHO LUepujaTCKuTe NPUHUUNU Ha
NHBECTUpPaH-E.

Mucujata Ha poHOoT Ke Buae ga um 0b6e3beam Ha MHBECTUTOPUTE MOTEHUMjan 3a pacT Ha
3awTeanTe, Npeky npuapXxyeBake A0 OLrOBOPHUTE U MOPanHM UHBECTUUUCKU NPaKTUKM Ha
LepnjaTcKoTo Npaso.

MaBHa kapakTtepucTuka Ha BOIT ETukc Akuum — 0.0 € NOCBETEHOCTa KOH BKydyBawe Ha
NCKITY4MBO €TUYKM MHBECTULMM criope[ wepujaTtckoTo npaBo. OBa 3Hayun geka cekoja oanyka
3a nHBecTUpare Ke buae BoaeHa on 36Up Ha CTPOrM eTUYKM CTaH4apau U LepujaTcku
npuHumnu. Lenta Ha cdoHOOT ke Guae ga ce nocTurHe OUHaAHCUCKM MPUHOC, HO Ha €TUYKK
HauuH.

30
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B®M ETnke Akumn — 0.d ke nma cneumduryeH npuctan npu n3bopoT Ha nHeecTuumn. Ke 6uae
npMMeHyBaH pPUropo3eH NMpouec Ha NpoBepka 3a [a ce ocurypa [eka cekoja MHBecTuumja e
ycorriaceHa Co eTuykuTe U MopanHute ctaHgapan. Oa BkryyyBa gnabuHcka aHanusa Ha
noTeHuunjanHUTe MHBECTMUMM 33 [a Ce OLEHM HMBHaTa YCOrnaceHoCT CO LlepujaTcKkuTe
NPUHLMMN.

[dononHutenHo, cekoja uHBecTuumja BO oHOOT Ke Guge opobpeHa og ETwnukm opbop
co3gafeH UCKNYyYnBO 3a PyHKLMOHMPake Ha POHOOT BO KOj Ke BuaaT BKIyYEeHU peneBaHTHU
nvua 3a NnoTBpAyBake Ha ycornaceHocTa Ha uHeectuuuute co Lepujatckute npyHUMnn.

POHOOT € HaMeHEeT 3a CUTE OHME KITMEHTU KOU cakaaT [a ocTBapaT aTpakTUBEH NPUHOC NPeKy
NcKopucTyBare Ha rnobanHMoT pacT Ha cBeTckata ekoHoMuja, 0COB6eHO BO Hajpa3BUEHUTE
ekoHoMun Bo ceeToT kKako CAL, Nepmanuja u WBajuapuja. MNpnHOCOT ke ce ocTBapyBa Npeky
BMNOXyBake Ha MMOTOT Ha (POHOOT BO rorieMuMTe KOMMaHWM KOou ja KpeuwpaaT rrnobanHata
nobapyBayka, Kou ce aBuraTenm Ha eKOHOMCKMOT pa3Boj U HOCUTENN Ha NHOBALUM.

Mpeky BnoxyBarwe BO POHAOT KNNEHTUTe ke 06es3benat ansepsndukaumnja Ha CBOjoT Kanutars
N Ke rm ocTBapar cBouTe cneundunyHn UHaHCUCKM Lenun, CO ICTOBPEMEHO BUCOKA JIMKBUOHOCT
Ha BIOXYBaHETO.

|/|HBeCTI/ITOpI/I BO (bOH,D,OT MoOXaT Aa dbugaTt goMallHU U CTPaHCKH, npaBHN N (bl/l3|/|‘-lKl4 Jinua l-II/Ij
MOTUB € 3rojieMmyBat€ Ha COMNCTBEHUNOT Kanutalsy CO NCKOPUCTyBaH€ Ha:

v KOHTUHYMpaHMOT pa3BoOj M MHOBATMBHOCT Ha MO3HATU CBETCKWM Koprnopauuu T.H. ,Blue
chips“ komnaHmn n ,Dividend stocks® komnaHuu Kon ncnnakaaT BUCOKM OMBUOEHON N KOU W
BO Mepuvoau Ha HamaneHa eKOHOMCKa aKTMBHOCT OCTBapyBaaT MO3UTUBHW pe3ynTaTtu oA
paboTeneTo;

v MNpodecnoHanHoOTO ynpaByBawe Ha cpeacreaTta Ha ooHAOoT;

v MoxHocTa ga ro HamanaTt nasapHWOT PU3MK Of KynyBake Ha akuumn (BrnoXyBare Ha
Oep3a) 6e3 cooaBETHO 3HAEHE;

v MoxHocTa ga ctaHaT MHOUMPEKTHU akLUMOHEPU BO CTPAHCKM NO3HaTU KOMMaHWUW;
v/ ATpaKTUBEH NMPUHOC CO YMEPEH PU3MK;

v/ ABTOMaTCKOTO pevHBecTUpake Ha JobuBKkaTa;

v HamaneHuTe Tpoluouu 3a ynpaByBate CO CPeACTBaTa;

v Onsepsundurkaumjata Ha NopTONMOTO No 3eMjU, BanyTn U UHCTPYMEHTY;

v MoxHocTa 3a crieiese U JOCTanHOCT Ha BNOXXEHUTE cpeacTBa BO CEKOj MOMEHT;
v EkcnepTtusarta n MMULIOT KOj Fo UMma uarpageHo [pyLITBOTO 3a ynpaByBaHse.

BpeMeHCKM nepunoa KOj € rnpenopadsine 3a BJ1OXyBaH€ BO doHpoT e HajmanKy agecet rognHn.

Cekoj noTeHuujaneH WMHBECTUTOP Mpend MOYETOKOT Ha BrioXyBaweTo O6u Tpebano ga
AedvHmpa cBonTe NHAMBMAYaNHN (OUHAHCUCKM Lienn, Aa ro oueHn npudaTnimMBUOT CTEMNEH Ha
PU3NK Ha KOj MOXe Aa Ouae u3noxeH, ga ro geduHupa BPEMEHCKMOT XOPM3OHT Ha
BMNOXYBaHETO W, HA KPajoT, Aa ja ogpean BUCUHATA Ha NPUHOCOT LITO caka Aa ja ocTBapu BO
ngHnHa. Cpegcrearta KoM My Ce HaMEHeTU 3a BMOXYyBake, MPenopaysiueBo € NpaBuIHoO Aa rm
aneep3nduumpa kako 6u ce 3awTuTun og pusnunte n 6m ro nsbpan oHoj POHA KOj HajMHOry

My oarosapa BO norrnen Ha NnoCctaBeHuTe Lernu. 31
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9. BPEMETPAEHE HA PUCKAJIHATA TOOAUHA

duckanHata roguHa Tpae og 1. (npeun) JaHyapu go 31. (tpuecet v npeun) [lekemspu.

10. AATYM HA USOABAHKE HA NMPOCHNEKTOT

MpocnekToT e aoHeceH Ha aeH 09.07.2024 rognHa, a UCTUOT BaXu 04 OEHOT Ha gobuBare
cornacHocT o cTpaHa Ha Komwucumjata 3a xapTum og BpeaHocT Ha Penybnuka CeBepHa
MakegoHuja.

I NOOATOLMU 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBMU

1. OCHOBHU NOAOATOLMN 3A APYLWUTBOTO.

dupmata Ha [pywTBOoTO rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHU M 3aTBOPEHU
nHBectmumckn pongosn BOI doHg MeHapumeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha doupmarta
rnacu: BOI ®ong MeHaumenT ALl Ckonje.

Bo HagBopelwHnoT npomeT [OpywtBOoTO Ke HacTanysa nog umeto: WVP Fund Management

CeguwreTo Ha OpywTBoTo e Bo Ckonje, Ha yn.6yn. Kovo PauwnH 6p. 3-2 kat 3 u kaT 4, Ckonje,
LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo e 6983120.

HpywTBOTO € 0CcHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4vHa co pabota no 4obuBakeTOo Ha
opobpeHue o Komucujata 3a xapTum og BpegHocTt Ha Penybnuka CeBepHa MakenoHuja, co
PewweHune 6poj YN 1 08-67 oa 19.09.2014 roguHa.

[pyLITBOTO € OCHOBaHO Ha HeonpeaeneHo BpeMe.

Bo LleHTpanHuoT pernctap e 3anuwaHo Ha geH 26.09.2014 roguHa nog 6poj 30120140031414.

2. nNogAToun 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTULMUCKUTE
®O0HAOOBU CO KOU YINPABYBA

Oatym Ha | BucuHa Ha Heto . HeTto
Bun Ha | Hasus Ha 3ano4yHyBawe | BpedHoCT Ha Bpoj Ha Bpoj Ha enn | BpeagHocT
WHBECTULIMCKMUOT | UHBECTULMCKUOT y pen COMNCTBEHULM POJ YA Pen
¢boH choH co MMOTOT Ha Ha yaeny BO ONTEK Ha
ynpaByBawe | boHOOT yoenot
Oraope A - Crooon
WHBECTULINCKMN H P 04.12.2014 4.003.407.889,44 6.785 22.147.438,1326 | 180,7617
¢hoHn MHBECTULIUCKN
¢oHz; a9
[o r4
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Borl KeLw
OTBOpEH Henosut -
MHBECTULIMCKN OTBOpPEH 04.12.2014 1.410.511.753,60 1.433 11.895.713,8361 | 118,5731
¢oHA MHBECTULINCKN

¢oHA
OTBOpEH E:;gpeEOHA i
WHBECTULIUCKN 17.01.2017 399.089.119,24 630 3.332.657,3387 | 119,7510
hoH WHBECTULINCKN

¢oHA
OTBOpEH gg::se:nwan i
WHBECTULINCKMN 13.05.2019 87.636.777,05 12 551.177,5315 158,9992
hoH WHBECTULINCKN

¢oHa

BoI
OTBOpEH OvBnoeHaa
MHBECTULIMCKMN AKkumMM- oTBOpeH | 29.12.2020 856.562.217,16 655 5.542.444 5664 | 154,5459
doHg MHBECTULIMCKN

¢oHA

paBe  ®dnekc
OTBOpeH Bong EBpo -
MHBECTULIMCKMN OTBOpEH 30.01.2023 326.097.634,61 6 3.009.095,4737 | 108,3707
doHg MHBECTULIMCKN

¢oHA

lModamoyume 80 maberiama ce npukaxaHu co 0amym 07.07.2024

3. YWN1EHOBU HA OABOP HA AUPEKTOPU HA OPYLWUTBOTO:

MaHgaToT Ha uneHoBuTe Ha OgbopOoT Ha APYLUTBOTO COrflacHO CTaTyToT Ha [pywTBOTO Tpae
3 roavHu o4 4eHOT Ha MMeHyBake. ManaaToT Ha cerawHNOT cocTtaB Ha Oabop Ha anpekTopwm
Tpae go 15.02.2027 rognHa. MNpoTuB HUTY efeH uneH Ha OabopoT Ha AMpeKkTopu Hema
N3peyeHo NpekpLIOYHa CaHKumja 3abpaHa 3a BpLieke npodecuja, 4ejHOCT NN AOSMKHOCT BO
obnacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUIYPYyBaH-€TO, yNpaByBaweTO CO
cpeacTtBa U MHBeECTUpaHe, ynpaByBakeTO CO MEH3UCKU (POHO0BU UNU Apyru PUHaAHCUCKN
yCrnyru Bo nocnegHuTe neTt roguMHu, HUTYy nak 6un yuneH Ha Oabop Ha AMpekTopu, OAHOCHO
yrnpaBeH 1 HaasopeH oa6op Ha NpaBHO NuLe NPOTUB KOe e NoBeAeHa NnpeAacTeyajHa, ctedajHa
UM NMKBMAALMOHa nocTanka Bo nocrnegHuTe neT roavHu.

UneHoBuTe Ha Oa00pPOT Ha ANPEKTOPY MM U3BPLLYBaAT CreaHUTe APYr akTUBHOCTU 3HaYajHU
3a [pywtBOTO, HAABOP oA paboTereTo Ha [pyLTBOTO:

Pynept WTpobn-MNpetcepaten Ha Og6op Ha upeKkTopu:

M3epweH pgupektop BO: WVP Versicherungs-Vermittlungs 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 ocuryputenHo 6pokepcko

33
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apywTteo Bl ALl Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

Metap AHapeeBcku - M3BpLueH yneH Ha Oabop Ha AnpekTopu - MNaBeH U3BpLUEH OUPEKTOP:
UneH Ha HapsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTBo 3a
MeauuMHCKO cHabayeawe yBo3-u3Bo3 PEIMJIEK A Ckonje, OpywTBO 3a ynpaByBawe CO
no6poBonHN neHsunckn goHaosm BT MNenaucko apywteo AL Ckonje.

UneH Ha ynpaBeH oabop (HensepleH vneH): WVP Fund Management AD Banja Luka

HewnsplieH yneH Ha ogbop Ha gupektopn Bo WVP Fund Management AD Podgorica u
Bluesmart Investments AD.

AHgpujana NMonoecka: M3BpieH yneH Ha Oabop Ha anpekTopu - MI3BpLueH anpeKkTop

[pywTBO 3a ynpaByBake CO [OOPOBONHM NeH3uckn poHaosm BPI MNeHauncko apywteo ALl
Ckonje - OaroBopHO NuLe 3a ynpaByBahe CO pu3num 1 YneH Ha Haa3opeH ogbop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha OupeKkTopu
Bbnaxe lNMeTpeckn — HensBpLueH 4neH Ha oabop Ha ANpeKTopu

AKLMOHepcKko ocuryputernHo bpokepcko apywteo BOI AL Ckonje - M3BpLueH 4YneH Ha ogdop
Ha OupeKkTopu

MeTtap AHapeeBckn — [MaBeH M3BpLUEH AMPeKTop Ha [pyLlwTBOTO:

PogoeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
MHpopmaumnckn TexHonormm Ha YHuepsutetoTr ,CB. Kupun wn Metogw)”’, Hacoka
MHpopmaTnKa 1 KOMMjyTEPCKO MHXeHepcTBO. NoceayBa nuueHua 3a ocuryputerneH 6pokep
nsgageHa og AreHuujata 3a cynepBu3nja Ha ocurypyBawe. [loceTyBan ©6pojHu
crneuuvjanuanpann obykn 1 cemmHapu Bo obracta Ha MeHalIMeHT, ocurypyBsarbe, npogaxba,
KOMYHMKaLNCKN BELUTUHN 1 peTopuka Bo AscTpuja, CALl, XpBaTcka n MakegoHuja.

YyecTtByBan BO OpOjHM MHTEpPaKTMBHM HacTaHu 3a obyka Ha copaboTHuumTe Ha BOI AL
Ckonje, npu WTO MMa ogpXaHO CTPy4HU NpedaBara Ha TeMuTe ocurypysame, npogaxba n
KOMYHUKaLNCKN BELLUTUHWN.

Opf 2004 roguHa pabotu kako koHcynTaHT 3a WVP Versischerungsvermittlung GmbH Graz.
Bo 2008 rogunHa e ko-ocHoBad Ha Gpokepckata kyka EYPOXAYC AL Ckonje, uneHka Ha

MakegoHckaTa 6ep3a 3a xapTumn o BpeaHocT. Bo oBaa komnaHuja ja n3spllysa yHKumjata
Ha MeHallep 3a pa3Boj, CTpaTeLlKN MeHaLIMEHT U akBU3ULMja HA FOSIEMUN KITUEHTMW. 34
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Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO ocuryputenHo 6pokepcko ApyLITBO
B®I Al ckonje n e egeH oa HajycnelwHuTe 6pokepu.

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

Bo 2017 roagnHa e umeHyBaH 3a YneH Ha Hag3opeH oabop BO HOBOOPMMPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTMumcknm doHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmHa e nmeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, opyLTBo 3a ynpaByBah€ CO MHBECTULNCKM (DOHOO0BU CO ceauLlTe U AenoBHa
aKTMBHOCT Ha TepuTopujata Ha P. bocHa n XepuerosuHa, Bo 2022 rogvHa € nMeHyBaH 3a
HensBpLUEH YNeH Ha oabopoT Ha AMPEKTOPU Ha APYLUTBO 3a ynpaByBawe CO MHBECTULMCKM
doHposn WVP Fund Management AD Podgorica u 3a 4uneH Ha HaasopeH oabop Ha Bl
Mensncko OpywTeo ALl Ckonje, a BoO 2023 € MMeHyBaH 3a HEM3BPLUEH YNEH Ha APYLUTBO 3a
ynpaByBahe CO MHBecTuuuckn poHgosu Bluesmart Investments AD.

Bo nocnegHuTe neT roanHun e akunoHep Bo akumoHepckute gpywrtea: BOI AL Ckonje; WVP
Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

lMocenyBa concTBEHO y4eCTBO BO OCHOBHATa rnaBHUHa Ha [pywTteoTo 89.250 06mn4yHu akumm
CO NMpaBo Ha rnac kou npetcraByBaaT 17% o4 BKYNHUOT CONCTBEHWYKN KanuTarn.

AHpgpujaHa lNonoscka — N3BpLueH gupekTop Ha [pywTBOTO

PopgeHna Ha 05.11.1993 roguHa Bo butona, MakefoHuja, kKage 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 cCooaBeTeH M30op Kage ke Moxe ga ro
npowmnpn 1 nNpoanaboyn CBOETO 3HaeHEe M MHTEPeCc KOH MaTtemaTtukaTa. 1o gBe roguHum,
nokaxxyBa OCOOEH MHTepec KOH (puHaHcUcKkaTa MaTemaTuka, CTaTUCTUYKM MOoZenv U
BEPOjaTHOCT, MO LWTO 3anuilyBa AOMNOSIHUTENHA Hacoka — 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
pesepBa BO HEXMBOTHO ocurypysare co nomowl Ha Chain Ladder meToa” co LWITO ce CTekHyBa
CO 3Bake [lnnnommpan matematmyap 1 InnnommpaH MHXeHep No MatemaTunyka ekoHoMuja.

KoH KpajoT Ha nocrnegHaTa akageMmcka rogvHa, ja 3anodHyBa cBojaTa npakca Bo [pyLlTBo 3a
ynpaByBaH-€ CO OTBOPEHU 1 3aTBOPEHU UHBeCTUUMNCKU poHaoBn BOI doHa MeHaumeHT AL
Ckonje, kage no Tpu meceum obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TMMoT Ha BOT
®oHa MeHalMeHT. 35
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Bo HoemBpn 2018 ycnelwHo ja 3aBplyBa egHoroguvllHaTa cepTuduumpaHa nporpama 3a
ynpaByBake CO puanum npu Akagemuvja 3a 6aHkapCTBO U MHPOPMATUYKM TEXHOMNOIMMU BO
Ckonje, 3aBpLleH NpoekT ,,AHanusa Ha puanuuTe KOW ce rnojaByBaaT Nnpu ynpasyBaHe CO
nopTgonMo o4 XapTum o4 BpeaHOCT”, Npu Mo LWTO ce cTekHyBa co Tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 nspageHo og Komucuja 3a xaptum og, BpegHOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHLa 3a MHBECTULMCKN COBETHUK, MO NPETXOOHO
NONOXyBake Ha CTPYYHUOT UCMUT 38 MHBECTULUCKO COBETYBaH-€.

Bo maj 2022 ycnewHo ro nonoxu nNpBUOT Oen Of CBETCKUM peHoMupaHaTa nuueHua 3a
ynpaByBawe co pusmum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHcTuTyTOT.

MocTojaHo M nogobpyBa M NpoluMpyBa CBOUTE 3Haewa WU BELUTUHW MpPeKy NpUCycTBO Ha
OpojHN KOHepeHUMM o obnacTa Ha ynpaByBakbe CO CpeaCcTBa U ynpaByBake CO PUSULM.

Bo 2023 rogmMHa e uMeHyBaHa 3a 4neH Ha ynpaseH ogbop Bo WVP Fund Management AD
Banja Luka, gpywTtBO 3a ynpaByBake CO MHBECTULMCKM POHOOBU CO ceaullTe U OeSfioBHa
aKTMBHOCT Ha TepuTopujata Ha P. BocHa n XepueroBnHa u 3a HeM3BpLUEH YNeH Ha ApyLITBO
3a ynpaByBah-€e CO MHBeCTMUUCKN hoHaoBu Bluesmart Investments AD.

Bo nocnegHute net roauHM e akuMoHep BO akuuoHepckute gpywtsa: WVP  Fund
Management AD Banja Luka u Bluesmart Investments AD.

M-p Pynept Ctpobn — lpeTtcegaten v HemsBplieH YneH Ha OabopoT Ha OupeKTopu Ha
LpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkHOMCKM
cTyan npu YHusepauTeToT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvyHyBa Kako
ekoHomucT Bo Komopara 3a BpaboTyBane BO ['pau, 3a notoa ga pabotn Bo ocurypuTtenHara
komnaHuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989, no
JeHec ja wusBpwyBa @yHkunjata [eHepaneH [upektop Ha uenata [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpo6n nma noseke of 25 roguHn UCKYCTBO Ha MHBECTUPaHE Ha cBeTckute 6epan. Toj
€ 3aJ0/KeH 3a MHBeCTULMOoHaTa nonntka Ha npuBaTHUOT nHBecTuumckn gooHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 oo 2014 roguHa ycnewHo
ynpasyBa CO Kanutar of 25 MUNMOHU eBpa 1 OCTBapyBa NPOCeYeH roauLleH HeTo NPUHOC O
7.5% 3a HuBHUTE nHBecTUTOpU. OBOj yCnex e pe3ynTtaT Ha KOH3epBaTUBHAaTa cTpaTernja Ha
NHBECTUpamE - KyrnyBane Ha "Blue Chips" - ronemu n curypH1 KOMnaHmm no atpakTuBHa LeHa
KOW N 3a BpeMe Ha eKOHOMCKa peuecuja npaBat gobpa pnobuweBka v um ucnnaTtyeBaar
AMBMAEeHOA Ha NHBECTUTOPUTE.
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M-p Pynept Ctpobn e npetcegaten Ha oabopoT Ha aupektopu Ha B®I OcuryputenHo
6pokepcko gpywTtBo AL Ckonje kako n Ha cute komnaHum kepkm Ha WVP GmbH Graz
'pynauyujaTa.

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

lMocenyBa concTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTteoTto 21.000 06mn4yHmM akumm
CO MNpaBo Ha rnac kov npetcraByBaaT 4% oA BKYMHUOT CONCTBEHUYKU KanuTar.

Bnaxe lNMeTpeckn — HemsepLleH yneH Ha OgbopoT Ha gupekTopu Ha pyLUTBOTO:

PogeH Ha 27.11.1973 rognHa, co 3aBpLUEeHO BUCOKO obpasoBaHue, [lunnoMmmpaH eKOHOMUCT,
Hacoka ®PUHAHCMCKO — CMETKOBOACTBEH MeHaLMeHT Ha EkoHomcku dhakynteT Ckonje,
YHusepautet ,CB. Knpun n Metoau;.

Mma Hag 30 rogmHm paboTHo mckyctBo. 3a [pynaumjata BOIT pabotn Hag 15 roguHwm,
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 OyHKLMja ja n3BpLUyBa U 4O AEHeC.

YcnewHo pakoBogn co B®PI ALl Ckonje kKoja e egHa of HajyCnewHUTe OCUTYPUTENHMU
6pokepckn apywTsa Bo P. CeBepHa MakenoHuja BO Koja paboTaT 60 ocuryputenHn 6pokepu.

lMocepyBa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHuujaTta 3a
cynepBuaunja Ha ocuUrypyBawe 1 € efeH of npeuTe nuueHumpaHn bpokepu Bo obnacrta Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHu y4vecTByBanm Ha MHOrY WHTEpPaKTUBHW HacTaHW 3a obyka Ha
copaboTHmunte Ha BOI ALl Ckonje n uMma ogpkaHo CTOTULM CTPYYHU NpedaBatkba 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 u4neH Ha opbopoT Ha aupektopu Ha BOIMN AL Ckonje, gen opf
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 06MYHM akumm
CO npaBo Ha rnac kou npetcraByBaaT 3% 0O BKYMHUOT CONCTBEHUYKM KanuTtarn.
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M-p Bunu Crtecpan Cajbn- HensBpLleH M He3aBuCeH 4YneH Ha OgbopoT Ha AMPEKTOpU Ha
OpywTBOTO:

PooeH Ha 05.06.1947 rogunHa Bo [pau, ABcTpuja e maructep Ha CouumjaniHm n EkoHoMcKu
CcTyam npu YHmBep3nteToT Bo [pau. Mima paboTHo nckycteo npeky 40 roanHu Bo obnacta Ha
ocurypyBawe, uHaHCUN 1 npeTnpmemMHUWTBO. Kako Mnag 6mun aktTuBeH BO couujanHaTta u
eKoHOMcKaTa cueHa Ha ABCTpuja W HeroBaTa Kapueparta ja 3anodHan op 1972 Bo
ABcTpucknoT [lapnameHT, kage LWTO 3a YeTUpu FOAMHW MakCUManHO M  noAapXyeBan wu
npyvaoHecyBar BO NPUOr Ha CTOMaHCKUTE KOMOPU 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 3a MEeHaLMpaHe CO YOBEYKN PECYPCU U MMA U3BOPEOHWU
pe3yntatu. BusHWCOT co ocurypyBake My OBO3MOXYBa MHOry aobpu duHaHLMCKM
pesyntaTtu, nopaam LWTO 1 NOYHYBa Aa ce Wnpy BO OBU3HUCOT Ha HEABWXHVHU U MHBECTUPaH-E
BO KOMMaHUK KOj KOTUpaaT Ha cBeTCkuTe Gepan.

Bo nopouHexHaTa npodecunoHanHa kapvepa nuueTo e COMCTBEHUK Ha noeeke upMu of
pasnMyHM OEjHOCTU KaKo LUTO Ce OCUrypyBahe, rpafeXHWLLITBO, HEABWKHUHU U OpYru
AejHOCTN 0 PUHAHLMCKMOT CEKTOP.

INwueTto He nocenyBa akumu Bo [pyLUTBOTO U BO MOCrnegHUTe 5 roavHu He 6un ManuuHCKu
aKkLUMoHep BO ApYrv akUMOHEPCKN ApYLUTBA.

4. OCHOBHA NMABHUHA U AKULMOHEPU KON UMAAT KBAJIMOUKYBAHO YHYECTBO
BO APYWWTBOTO

OcHoBHaTa rmaBHWHa Ha [dpywTtBoTOo M3HecyBa 525.000,00 eBpa OoOQHOCHO BO [AeHapcka
npoTUBBPESHOCT Nno cpeaeH kypc Ha HBEPM Bo nsHoc og 32.349.102,00 geHapwu, a ce cocTon
of, Napu4HM BrOroBu.

Bo tabenenaTta WwTO cneaun ce HaBefeHU akLMOHepUTe KoM MMaaT KBanngurkyBaHo y4ecTBo
BO [lpyLuTBOTO:!

Mme u npesnme, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
OAHOCHO bmpma u akumm BPEOHOCT Ha | BPEAHOCT Ha | BKYNMHWOT 6poj Ha
ceauwwTe Ha akuuuTe BO akuuuTe BO akuumn co npaso
akunoHepute EBPA OEHAPU Ha rnac Bo

AdpywtBoTo (BO %)

B®I1 ocuryputernHo
BpOoKepPCKO OpYLUTBO 341.250 341.250 21.053.418,75 65%
Al Ckonje, 3arpebcka
28 b,
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nokan 19, Ckonje,
MakepgoHuja

MeTap AHOpeeBCKY, 5.506.278,75
poaeH Ha 29.07.1985, 89.250 89.250 17%
KymaHoBo, MakefoHuja

26.559.697,50
BKYTMHO: 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
®OHAOT, KAKO U UMETO HA NMPETCEAATENOT HA OPIAHOT HA YINPABYBAHE U
APYITUTE OAroBOPHU NULA BO TUE APYLUTBA

ﬂ,prJTBOTO HEMa aHraXxXmpaHo COBETHUK Ha OTBOPEHNOT MHBECTULIUCKA (*)OH,D..

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

OcseH ogpenbuTte or rmaea lll Ha oBoj [MpocnekT, Kou ce ogHecyBaaT Ha paboTuTe Kou ke m
n3epwysa [lenosutapHaTta 0aHka, cocTaBeH Aen Ha [1eno3nTapHMOT 4OroBOp Ce U crieqHuTe
oapenbu koM MoXe fa ce o 3Hayere 3a MHBECTUTOpUTE:

v' baHkaTa u3BpLlyBajkM rm cBouTe 0OBpPCKW, ke OenyBa He3aBMCHO W WCKIYyYMBO BO
WHTEpeC Ha CONCTBeHNUMUTE Ha yaenu Bo PoHOoT.

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpllewe Ha ogpenbute o 3akoHOT,
nog3akoHckute aktu, CtatyToT u NpocnekTtoT Ha PoHAOOT.

v' BaHkaTta, uMoToT Ha PoHAOT ro BoaM Ha NocebHM CMETKM OTBOPEHM BO nme Ha PoHOoT
CO KOj ynpaByBa [pywTBOTO, BKIy4YyBajKnU M U XapTUMTe O4 BpenHOCT, 6aHKapckute
CMETKM Unn apyr MMor.

v' BbaHkata Hema Ja ro KoOpuctM MMOTOT Ha PoHOOT 3a BpLUEHE HA TpaHcakumy 3a

COMCTBEHa CMeTKa UNu 3a ocTBapyBawe Ha OGUNo Kakeum KOpuUCTU 3a cebe n csoute

BpaboTeHW, OCBEH BO KOPUCT Ha COMNCTBEHMLUTE Ha yaenu.

BaHkaTa og nmoToT Ha POHAOT HEMa Aa r1 HannaTtyBa ceouTe nobapysama.

Bo cnyyaj Ha nameHa Ha lNpasunata, baHkata e gomkHa ga ro mssectu [dpyLuTBOTO

HajaoouHa efeH paboTeH AeH NO HanpaBeHaTa NpPoMeHa.

v' [eno3sutapHaTa 6aHka e JormkHa paboTuTe 3a KoM e OBnacTeHa Bp3 OCHOBA Ha OBOj
AO0roBop Aa r'v n3BpLUyBa Co BHUMaHWe Ha fobap CTONaHCTBEHWUK.

v" moToT Ha ®PoHAOT Kaj [leno3nTapHaTta 6aHka He Brnerysa BO UMOTOT Ha [leno3uTtapHaTa
OaHka, HUTY BO NUKBMAALMOHATa UM CTevajHaTa Maca 1 He MOXe Ada ce ynoTpebu 3a
n3BpLlyBawe Ha nobapyBaraTa Ha [lenosutapHaTa 6aHka.

v' BaHkata e gomkHa ga 06e3beau LienocHa OABOEHOCT Ha UMOTOT, paboOTEHETO U
eBugeHumjata Ha PoHOOT Of OCTaHaTUTE MHBECTUMUMUCKM (POHOOBU 3a KOM U3BpLUYBaA
ycrnyrn Ha genosuTtapHa 6aHka.

AN
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v' [pylWwITBOTO MMa NpaBo Ha NocpeaHa u HenocpeaHa npoBepka Ha [leno3ntapHaTta 6aHka
BO OHOC Ha M3BpLLYBakETO Ha paboTuTe HaBe4eHU BO OBOj YreH. [locpeHa npoBepka
ce BpLUKX MNpeKky PedoBHUTE M3BEWTU WM nogaTtouu kowm [enosautapHaTta OaHka ru
poctaByBa A0 [OpywTBoTO 3a paboteweto Ha PoOHOOT, HMBHATA HaBPEMEHOCT,
KBanuTeT M TOYHOCT Ha nogartouuTe. HenocpeaHa npoBepka ce oAHecyBa Ha roguiulHa
npoBepka o4 cTpaHa Ha [IpyLuTBOTO BO NpocTopunte Ha [leno3utapHaTta 6aHka npu LWTo
MOXe Oa ce YyTBpAaT YCNOBUTE M KPUTEPUYMUTE Ha MCMOSHYyBawe Ha KaapoBCKa,
opraHusaLmnoHa 1 TEXHUYKa CnocobHOCT.

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

[pylWwTBOTO MMa eguMHCTBEH NpeaMeT Ha paboTewe - OCHOBak-e U ynpaByBaHwe Ha OTBOPEHU
WMHBECTULMNCKN (POHO0BW, OAHOCHO BOXYBaHke Ha Napu4Hu cpefcTBa BO CBOE MME 1 3a CMeTKa
Ha COMCTBEHULMTE Ha yaenu BO OTBOPEHUTE MHBECTULIMCKN DOHAOBM CO Kou ynpasyBa. OBaa
AejHoCT ondhaka:

* ynpaByBahe CO MMOTOT Ha MHBECTULMCKUTE HOHOO0BM;

*  peknamupane Ha MHBEeCTULUMCKMTE hOHA0BM U Npofaxba Ha yaenv BO OTBOPEHUTE
WNHBECTULMCKMN (POHAOBM;

"  aaMMHUCTPATMBHKU paboTn KOM ce ogHecyBaaT Ha:

— Ha AENOBHM KHUMM N CMETKN N N3roTBYBah-e Ha (hMHaHCUCKN n3BeLlTau;

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

— yTBpAyBaw€ Ha BpeoHOCTa Ha MMOTOT Ha MHBECTULUMCKNOT QOHA U NpecMmeTka Ha
LeHaTa Ha ygenor;

— ycornacyBawe Ha paboTeweTo Ha [pylTBOTO CO 3aKOHUTE 1 APYrn NPONUCH;

— objaByBare 1 N3BECTYBaH-€ Ha CONCTBEHUUMTE Ha yaenu,

— pacnpegenba Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;

— M3OaBake U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULMCKN (POHO0BM U

— BOOEHE perncrap Ha ConcTBEHULUNTE Ha yaenu.

OpywTBOTO MMa O03Bona Aa BpwM U paboTu Ha ynpaByBake CO CpeAcTBa 3a cMeTka Ha
UHOMBUAOYaNeH KNWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITMEHTU.

[pylwTBOTO HE CMee U3BpLUYBaH-€TO Ha paboTuTe HaBedeHM BO ToykaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo mckny4vok OpylwTBOTO MOXe Aa NpeHece M3BpLUyBake Ha paboTn HaBeaeHu
BO TOYKMTE 2 1 3 Ha TpPeTu nmua camo No npeTxogHa cornacHocT og Komucujara.

[pywTBOTO € 04rOBOPHO 3a BPLUEHE HA AE€jHOCTa BO COMNACHOCT CO 3aKOHOT 1 NOA3aKOHCKUTE
nponucu, akTuTe Ha [JpyLITBOTO, KAaKo 1 akTUTe Ha UHBECTULMCKUTE (POHOOBM.

[pywTBOTO € aKkumoHep BO ApyLTBa 3a YynpaByBawe CO WHBECTMUMCKM poHOoBM BO P.
AnbaHuja, P. Cpbuja, bocHa n XepuerosmHa — Penybnuka Cpncka, LipHa Nopa n P. byrapuja.
Y4ecTBOTO BO COMCTBEHOCTA Ha ApywTBOTO BO P. AnbaHunja nsHecysa 51,00% oa ocHoBHaTa
rnasHuHa, Bo P. Cpbuja yyectByBa co 30,00% op ocHoBHaTta rrnaBHWHA, BO BbocHa u
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XepuerosuHa — Penybnuka Cpncka co 25,00% of ocHoBHaTa rinaBHUHA, Bo LipHa Mopa co 9,5%
o[, OCHOBHaTa rnaBHuHa, a Bo P. byrapuja co 37% oa ocHOBHaTa rraBHUHA.

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

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUITHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTMBHOCTM KOU MOXe APYLITBOTO 3a yrpaByBawe CO MHBECTULMCKM (DOHOOBU [a ' npeHece
Ha Tpetn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no npeTxoaHo
nobueHa cornacHocTt og Komucujata, pyLUTBOTO MMa NPEHECEHO U3BPLLYBaH-E€ HA aKTUBHOCTM
Ha:

1. OpywTBO 32 KOHCANTUHT, ycryrn u npomeT Ekctpa KoncantnHr OO Ckonje, co ceguite Ha
yn. Bacun [oproe 6p. 30/3, Ckonje-Llentap, npeTctaByBaHO of ynpasuTtenotr 3opaH
KoBaueBcku.

HaBepgeHoOTO npaBHO nuue e OBnacTeHO [a M3BpLlyBa aAMWHUCTPaTUMBHM paboTu kou ce
ofHecyBaaT Ha BOOEHETO Ha AENOBHU KHUMM WU CMETKU U U3roTByBake Ha (PuMHaHCUCKU
n3BelUTamn 3a cmeTka Ha [pywTBoTO.

9. INCTA HA NOAPYXHULUU HA APYLUTBOTO 3A YINPABYBAHKE

OpywTBOTO MMa OCHOBaHO pABe MoApPYXHUUM Ha Teputopujata Ha P. CeBepHa
MakepnoHuja, n Toa:

- MoapyxHnua koj paboTn nog Hasme: [pyLUTBOTO 3a ynpaByBawe CO MHBECTULMCKN (POHO0BM
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwite: Yn.MnnHaoeHcka
6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTteHo nvue - ArpoH
MycTtadum n

- MNogpyxHunua koj paboTu noa Hasve: [pylITBOTO 3a ynpaByBake CO WMHBECTULIMCKU
doHagosm BOIN ®OHA MEHALIMEHT ALl Ckonje — MoapyxHuua Capaj, co ceaunwte: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakefoHuja n oBnacteHo nuue - ArpoH Myctadu.

10. MECTOTO 3A MOXEH yBU[ BO ONWTUTE AKTU HA APYWUTBOTO

YBua Bo onwtute aktu Ha OdpywTBoTo (CTaTyToT U n3meHuTe Ha CTaTyToT, peBuanpaHuTe
roOvWHN (OUHAHCUCKM M3BEeLTam U NONYroavwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
N3BpLUM BO ceguTeTo Ha QpywtBOTO Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 n kaT 4, Ckonje,
LleHTap, cekoj paboteH geH og 09:00 po 17:00 wacoT. OBMe AOKYMEHTU MoxaT ga bupat
npe3eMeHn o, MHTEPHET CTpaHuuaTta Ha [pyLuTBOTO.

Il NOOATOLM 3A OENO3UTAPHATA BAHKA

dupma n cegunwiTe Ha genosuTapHaTa GaHka u Opoj Ha pelueHMeTo CO Koe ce opobpysa
n3bopoT Ha Aeno3ntapHaTta 6aHka nsgageHo og KomucujaTta 3a xapTum o BpegHOCT; NpeameT
Ha paboTehe, COrnacHoOCTM 1 403BOMM BP3 OCHOBA Ha Kou paboTu U NOTEeHLMjanHNOT cyamp Ha
NHTEpecu Koj MOXe fa ce rnojasu 41
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HenosntapHa 6aHka Ha POHAOT (BO HAaTaMOLLHMOT TeKCT: baHkaTa) e:
KomepuujanHa 6aHka ALl Ckonje, co ceguwte Ha yn. Bacun Ursocku 6p. 3, 1000 Ckonje.

BaHkaTa e peructpupaHa Bo LieHTpanHunoT pernctap Ha Penybnunka CeBepHa MakenoHuja noa
AaHouveH 6poj 4030989254937, EMBC 4065573 co ceauwite Ha Teputopujata Ha Penybnuka
CeBepHa MakegoHuja n nma gobueHo cornacHoct o HapogHata banka Ha Peny6Gnuka
CeBepHa MakegoHuja 3a BplleHe Ha aKkTMBHOCTA 4yBap Ha MMOT: PelwweHne 6p.2064 opf
24.03.2008 roamnHa. MN36opoT Ha baHkaTa 3a geno3uTtapHa 6aHka Ha PoHOOT € ogobpeH co
Pewenne og Komucujata 3a xaptum o BpegHocT 6poj rogvHa.
OpywTtBoTo M BaHkaTa npu mM3BpLyBakeTO Ha CBOMTE OOBPCKM MopaaT Aa AejcTByBaar
HEe3aBMCHO M UCKITYYMBO BO MHTEPEC Ha COMCTBEHWUWUTE Ha yaenu u Ke HacTtojuBaaT ga ro
n3berHaTt cekakoB MOXEH CyaAnp Ha UHTepecu.

baHkaTa r1 BpLum cnegHute pabotn yTBpaeHM CO 3aKOHOT:

v' To 4yBa uMOTOT Ha POHAOT;

v' 3a notpebute Ha PoHOOT oTBOpa NocebHM CMETKM 3a NapuyHN cpeacTBa Bo baHkaTta u
BO cyb genoautapHa 6GaHka BO CTPaAHCTBO M CMETKM 3a XapTuM Of BPEOHOCT Kaj
Aenosutap 3a xapTuu o4 BpeAHocT Bo 3emjata (LWOAXB) n/vnu cybaenosuntapHa 6aHka
BO CTPaHCTBO;

v/ Bpwwu npoBepka ganu npecMeTkata Ha HeTo BpegHocTa Ha yaenute Bo PoHOOT e BO
COrnacHocCT co 3akoHOT, NOGANCKNUTE NPONUCU OOHECEHN BP3 OCHOBA Ha 3aKOHOT M BO
cornacHoct co lNMpocnekToT n CtaTyToT HA POHOOT;

v' BpLum npoBepka ganun nsgaBakeTo U OTKYNOT Ha yaenu 3a cMeTka Ha PoHOO0T ce BpLun
BO COrMacHOCT CO 3akoHOT 1 npaBunaTta Ha PoHAOOT;

v' v n3BpwyeBa Hano3ute oa [ApywTBOTO BO BpPCKa CO TpaHCaKUuuuTe CO XapTuuTe of
BPEAHOCT U OPYrMoT UMOT KOj ro COMMHYBa NopTdonmoTo Ha PoHZOT;

v' o un3BecTyBa [JpylLITBOTO 3a aKTUBHOCTUTE KOM Ce OAHecyBaaT Ha UMOTOT Ha ®OHAOT 1
M N3BpLUYBa HEFOBUTE HAmNo3u;

v' v HannaTyBa cuTe NpUXoAWM U ApPYrn npaBa Kou goctacyBaaTt BO KOpUCT Ha PoHOOT, a
Kou npouaneryBaaT of HeroBuoT UMoT;

v" OcurypyBa fgeka TpaHcakuumTe Co XxapTunTe of BpeAHOCT Ke buaaTt HaMupeHu, oqHOCHO
poctacaHuMTe napuvHuM nobapyBawa ke Ouagar HannmaTeHu BO 3aKOHCKUTE UMK
AOrOBOPEHUTE POKOBMU;

v' OcurypyBa geka npuxoamte Ha PoHOOT ce KopuctaT BO COMMacHOCT CO 3aKOHOT,
MpocnektoT n CtaTyToT Ha POHAOT M Tpowouute Kou rm nnaka PoHOOT ce BO
cornacHocT co oapeabute Ha 3akoHOT u co ycnosuTe of NpocnektoT n CTaTyToT Ha
doHOoT;

v' AcucTupa BO MpPOLIECOT Ha MnoBpaT Ha AaHOK Of CTPaHCKM XapTuM of BPeAHOCT BO
concTBeHocT Ha ®oHAOT;

v’ Boau eBugeHumja Ha paboTeH-eTO Koe ro BpLUM Kako genosuTapHa OaHka 3a cekoj
WHBECTULUMCKM (POHO MOEeOUHEeYHO W PefdoBHO ja ycorracyBa CO eBuaeHumjata Ha
OpywTtBOTO;

v' 'm yyBa OOKYMEHTUTE 3a NopamMHyBak€ BO BpCKa CO ynnatute u ucnnatute Ha/oa
CMETKUTE 3a NapuyHM CpeacTBa U CMETKUTE 3a XapTuu o4 BpegHOCT Ha POHAOT;

42

[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, MakegoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

v' BpLlM KOPMOpaTUBHU aKTMBHOCTM 3a [pylITBOTO (M3BECTyBake 3a aKUMOHEPCKU
cobpaHvja M NpaBa MOBP3aHU CO aKUuMUTe U OPYrUTE XapTuM O BPEeLHOCT Kou ce
yyBaar);

v’ Bo cnyyaj oa He Moxe fa ce crnpoBefe nukengaumja Ha PoHOOT oA cTpaHa Ha
[pywTBOTO NOPagM NPUYNHN HaBedeHn BO 3akOHOT, baHkaTa cnpoBeayBa nNukeMaauvja
Ha PoHAOOT cornacHo 3aKOHOT;

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpllewe Ha oppenbute opn 3akoHOT,
noasakoHckuTe aktn, CtatytoT 1 [NpocnekToT Ha PoHAOT;

v' Ha peBu3opuTe M Ha Opyrute nuua OBMacTeHW Aa BpLIaT yBuA BKIy4YyBajku ja u
Komucmjata MM oBO3MOXyBa npuctan Ao nogaTtoumte U CMEeTKUTE MOBpP3aHu CO
WMHBECTULUMNCKNTE (POHAOBM U HUBHUOT UMOT.

Bo cny4yaj kora ®oHOOT Mma cpeacTBa HagBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkata nsbupa n cyb-genosmntapHa 6aHka 3a YyBawe Ha TUE CPeacTBa, Koja e
GaHka unu cneuunjanuanpaHa genosntapHa MHCTUTYyLUMja co Ao3Bona 3a pabota usgageHa o
HagnexeH opraH BO 3emja HagBop oa Penybnuka CeBepHa MakegoHuja u e oBnacTteHa 3a
TakBa [ejHOCT COrfacHoO 3aKOHUTE Ha ApXKaBaTa kage Ke ce BpLUM YyBakwe Ha cpeacTBaTa Ha
doHoT.

BaHkaTta BO cBoe MMe, a 3a CMeTKa Ha COMCTBEHUUMTE Ha YAenu, rm ocTBapyBa HUBHUTE
nobapyBara cnpema [OpywtBoTo. Toa He ro UCKnyyyBa NpaBoTO Ha COMNCTBEHULMTE Ha yaenu
camu Ja rm ocTBapyBaaT cBouTe nobapyBatsa.

baHkata e ogrosBopHa npen LpylwTBOTO M nped CONCTBeHUUMTE Ha yaenu Bo ®oHOOT 3a
lTeTaTa Koja eBeHTyanHo Ou npousnerna OA4 HEBPLUEHE WM HEMPaBWUIIHO BpLUEH-E Ha
paboTtuTe yTBpAEHM BO [JOroBOpOT CO Aeno3ntapHaTa baHka.

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

W3jaBa: Cute axypupaHu nogaToum of oBaa rnaea, ke uMm duaat gageHun Ha yBug of cTpaHa
Ha BbaHkaTa Ha Gapare Ha cuTe MHBECTUTOPMU BO yaenun Bo OHAOT.

Coma YrpuHoBcka bojalimeBcka
[AnpekTop Ha gupeKkuuja 3a BpLUEHe Ha cTapaTesickm paboTu

. : o Digitally signed by Sonja Ugrinovska
Sonja Ugrinovska Bojadjievska Bojadjievska
Date: 2024.07.10 10:13:49 +02'00"

AHTUroHa byknecka-MnageHoBuk
[unpekTop Ha CeKTop 3a NUKBUOHOCT N PUHAHCUCKN Nasap

. Digitally signed by Antigona
Antigona Bukleska pukieska Mladenovikj 43
ilei Date: 2024.07.10 10:28:55
Mladenovikj g
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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

penaBeH V3BRIIGH AURGKTOP
Andreevski

. Date: 2024.07.10
Andreevski 11:16:11 +02'00"

AHgpwujaHa Nonoscka
M3BpLueH anpekTop

.o Digitally signed by
Andrijana o ropoveka

Popovska iy
M-p Pynept CTpobn

Mpetcepaten Ha O40OPOT Ha ANPEKTOPU U HEM3BPLLEH YNIEH
Rupert Strobl 03t 10 104858 <0z00

Bnaxe lNeTpecku

HnggBZ[F‘LléeH WieH, g LA0bopOT Ha AnpeKTopK

by Blazhe Petreski
. Date:2024.07.10
Petreski 11:18:28 402/00'
M-p Bunu Crecpar Cajbn

HesaBuceH 1 HeusBpLueH YneH Ha Og6opoT Ha AupeKTopu
*11; Digitally signed by
Stefan WIIII Stefan Willi mag Sajbl
Date: 2024.07.10

mag Sajbl %53 10200
2. MINLUA 3A KOHTAKT BO OPYLUTBOTO

JIMUA 3A KOHTAKT BO APYLWITBOTO

Metap AHOpeeBCKN —[NaBeH U3BPLUEH OUPEKTOP ..cueurrrnnniaaaaeeaaeaaaaaeeann Ten. + 389 2 32 80 082
AHgpujaHa NonoBcka — N3BPLUEH OUPEKTOP ovvveverrrernniiiaiiaeeeeeaeaaaeeeeaens Ten. + 389 2 32 80 082
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