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BoBep

OBoj [lNpocnekT npeTcTaByBa jaBeH MOBUK 3a KynyBawe Ha yaenn BO OTBOPEHMUOT
nHBecTtuumckn pong BN AMBUOEHOA AKLIAN.

[MpocnekToT rn coapu cute noTpedbHn nHopmaumm Bp3 OCHOBA Ha KOW NoTeHUMjanHuTe
BNOXYyBayM MOXaT fa JoHecaT pa3yMHa OAJlyka 3a BNoXXyBahe BO MHBECTULMCKNOT OOoHA,
MogaToum kon cornacHo 3akOHOT 3a MHBECTMUMUCKM poHOOBM Tpeba Aa um ce gocTtanHu
Ha BIOXyBa4ynTe ce cogpxaHu n Bo CtaTtyToT Ha OOHAOT.

Mpen ooHecyBaH-€TO Ha OffyKa 3a BNOXYBaHe CEKOj NoTeHUNjaneH MHBECTUTOP € A0MKEH
BHMMATENHO fa M npoynTta oppenbute on [lNMpocnektoT n CTaTtyToT Ha OTBOPEHMOT
nHBectmumckn coHa BOIN OAMBUOEHOA AKUMWM co uen pa Ao3Hae 3a KakoB BMA Ha
BNOXyBake CTaHyBa 300p, Kako W pusnuuTe MOBpP3aHM CO BIOXYBakeTO BO
WHBECTULINCKMUOT (POHA.

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

Ten. (dpakc) 02 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk;
EMBC: 6983120;
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Bp3a ocHoBa Ha uneH 53 og 3akoHOT 3a mHBecTuumckn cdoHaosm (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, Gp.
31/2020, 6p. 150/2021 n 288/2021) (BO HaTaMOLIHWOT TeKCT: 3akoHoT), yneH 40 oA
CraTtyTtOoT Ha [pywTBOTO 3a YynpaByBake CO OTBOPEHUM U 3aTBOPEHN WMHBECTULIMCKM
doHaoBn BOIM donpg MenaumeHnt ALl Ckonje (BO HaTaMOLWIHMOT TeKCT: [pyLUTBOTO)
OpbopoT Ha anpekTopu Ha OpywTBOTO, HAa AeH 10.01.2025 rognHa, AoHece:

MPOCNEKT
BoNn AMBUWAOEHOA AKLIUU - oTBOpeH nHBecTUUMCKUN hOHA

| NTOOATOLN 3A OTBOPEHUOT ¢OH[

1. OMwT™/ NOAATOLN 3A OTBOPEHNOT ©OH[

1.1. Ha3uB Ha ¢oHpoT: HasmeoT Ha coHaoT rnacu: BOIN ANBUOEHOA AKLWA
— OTBOPEH MHBeCTUUMCKM oHa; CKpaTeHMoT Ha3uMB Ha oHOoT rnacu: BOrl
ONBUOEHOA AKLIA o.d.

Bo paboTeweTo CO CTPaHCTBO, Kako M BO OnpedesieHn criydanm 3a MapKeTUHLLKK
uenn Bo Penybnuka CesepHa MakegoHuja ®oHOOT ke ro kopuctu HasmeoT WVP
DIVIDEND EQUITY

1.2. Bug/Tvn Ha ¢poHpOT: POHAOT € OCHOBAH KakO OTBOPEH MHBECTULNCKM POHA
KOj ce kaTeropuavpa BO rpynaTa akuucku (OCHOBHa kaTteropuja) n rnobaneH
(noTkaTteropwuja).

1.3. UaeHtTudmkaumckm 6poj Ha doHpoT: NaoeHTuumkaunckmor 6poj nog Koj
®oHOOT e 3anuwaH Bo PernctapoT Ha MHBeCTULMCKM dooHaoBu Bo KomucujaTta 3a
xapTuu o BpeaHocT Ha Penybnuka CesepHa MakegoHuja e: 9100000000024.

1.4. latym Ha opraHM3npame 1 6poj Ha pelleHMeTOo 3a AaBare oaobpeHue 3a
opraHusupate Ha oTBopeHuoT poHa oa Komucujata 3a xaptum oa BpeAHOCT UMK
Apyr cooaBeTeH perynartop: PoHOOT e 0OCHOBaH co ogobpeHne og Komucnjata 3a xaptum
on BpegHocT Ha Penybnuka CeBepHa MakenoHuja co Pewenne 6poj Y1 08-117 opf
29.12.2020 roguHa.

1.5. BpemeTo Ha NoCToewhe Ha UHBECTULUCKNOT (t)OHAI doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo kage wTO MOXe Aa ce nod6ue npumepok oa NpocnekToT, cTaTyToT
M KNy4YyHuTe nHchpopmaLumm 3a MHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULIMCKU hoHA
WM OONOJNHUTENHN nHpopmaumm 3a POHAOT, KAKO U NONYroAULLHM U peBUANPaHU
roavwHn ussewrTau: Bo ceauuwiteto Ha [pywtBoTo Ha yn. 6yn. Koyo PauuH 6p. 3-2kat3 g
n kat 4, Ckonje, LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBME JOKYMEHTM
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MoXxaT pfga Ougar npesemMeHM UM O4 WMHTEPHET CcTpaHuMuata Ha [pylwTBoTO
www.wvpfondovi.mk

1.7. 3aKoHCKa pamKka 3a paboTeHeTO Ha WHBECTULMCKUOT OHO M
perynatopeH peXxum Ha Koj noanexu: 3akoHOT 3a MHBECTMUMCKN dpoHAoBM (Crl. BECHUK
Ha PCM 6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016,
6p. 31/2020 6p. 150/2021 n 288/2021), kako 1 nog3akoHcKkaTa perynatmsa Ha Komucujata
3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakegoHuja.

1.8. [laHOYHM NpaBa U OOBPCKN HA MHBECTUTOPUTE N UHBECTULIMCKMOT POHA:
dOoHOO0T HEMaA CBOjJCTBO Ha NPaBHO NULLE M COrMacHO peneBaHTHUTE 3aKOHW HE NpecTaByBa
AaHo4yeH o6Bp3HMK. [lobmBKkaTa o4 WHBECTUPawe Ha cpeactBata Ha PoHOOT BO
PUHAHCUCKN MHCTPYMEHTU HEMA Ja Ce 0OaHOouyBa.

[aHo4HMTE NpaBa n 0OBPCKMN HA MHBECTUTOPUTE Ce perynnpaHmn co 3aKoHOT 3a JAHOKOT Ha
nn4YeH [oxon (3a AoMalLHM U CTPaHCKM M3nYkM nrua) u 3akoHOT 3a AaHOKOT Ha [oOMBKa
(3a gomaluHM 1 cTpaHcKkM npaBHM nvua). CornacHo 3akoHcKaTa perynatmBa, OaHOK ce
nnaka Ha gobuBkaTa, OQHOCHO pasnukata Nomery KyrnoBHaTa W MpoAaxHaTta LeHa Ha
yaenot. [lJaHoyHaTa perynatuBa € NPOMEHSMBA KaTeropuja u oTtamy BriOXyBauuTe BO
doHOOT ce coBeTyBaaT [a aHraxupaaT AaHOYHW COBETHULM 3a NOTEHUMNjanHUTe AaHOYHM
nocneavum KouWTO MOXEe Aa npousnesaT 3a HMB 0f BNOXyBaweTo BO PoHOOT u
nMoHaTaMOLLHOTO pacrnonarake co yaenw.

1.9. Nonntnka Ha pacnopeayBare Ha AobuBKaTa Ha POHAOT U y4eCTBO BO
pobuBkaTta Ha poHJOT:

MpaBoTO Ha y4ecTBO BO AobMBKaTa CONCTBEHULUTE HA yOENW ro ocTBapyBaaT Npeky
OTKyn, OAHOCHO npodaxba Ha yaenu, Kako pasnuka noMmery BrnesHaTta U nsnesHarta ueHa
Ha y4enoT HamarneH 3a cuTe TpoLloun n Hagomectouu. MNpuxoante og UHCTPYMEHTUTE BO
KOu ce BNoXeHun cpeacraata Ha PoHAOT, KaKo LWTO ce KanuTanHuTe JOOUBKK, NO3UTUBHUTE
KYPCHM pasnuku, AMBUMAEHAM W KamaTHW NpUXO4M, BO TEKOT Ha roguHaTa Hema ga ce
nucnnaTtysaaT, TYKy aBTOMATCKU Ke Ce peuHBecTupaaTt Cco Len Aa ce 3rofiemMu LieHaTa Ha
yaenute Bo ®oHaoT. [lobmekaTta Ha POHAOT e cogpkaHa BO LieHaTa Ha eaeH yaen. doHgoT
efHal roguwWwHO Ke pacnpegenysa aen o AobuBkata ocTBapeHa of AWBUMAEHAN U
KamaTHW NpUXoau BO BUA HA AMBUOEHOA HA COMCTBEHULMTE Ha yaAenu, NponopLmMoHanHo
cnopen 6pojoT Ha yaenu kou rm nocegysaat Bo POHAOT, MO YCBOjyBake Ha peBUANPAHUTE
roguwHn omHaHcKckn n3selltam Ha PoHOoT. 3a ucnnararta Ha gueBugeHaa og PoHOoT, 3a
npBuOT AeH 6e3 npaBo Ha AMBMAeHAa, 3a 4aTyMOT Ha ucnnararta Ha AMBuaeHaa, Kako 1 3a
W3HOCOT Ha AMBMAEHAa No yaen Koja ke ce ucnnaTu Ha CoONCTBEHULUUTE Ha yaenu oanyyysa
OpbopoT Ha avpekTopyn Ha [pywTBOTO, HajaouHa 7 (cegym) OeHa Mo yCBOjyBakwe Ha
peBnanpaHnTe roguiHn dnHaHcuckn n3sewtam Ha PoHaoT. McnnataTta Ha AvBuaeHAa Ha
COMCTBEHULMTE Ha yaenu ke 3anoyvHe HajoouHa 14 (YeTvpuHaeceT) AeHa no ycBojyBake
Ha peBManpaHnTe roguiHn pmHaHcnckn nssewtam Ha PoHAOT.

Kako cpeacrtsa pacnonoxnueu 3a pacnpegenba Bo Bug Ha aveBuaeHaa ke buaat
npuxoguTe o4 ANBMAEHAN, KAMATHU U APYI NPUXO4M YTBPAEHWN BO rOANLLHNOT peBUAMPaH
nssewTaj Ha PoHOOT of NnpeTxo4HaTa roamHa, a yCBOEH BO TeKOBHaTa rogmHa. OgnykaTa
3a ucnnarata Ha gusmaenaa v gpyrurte KrnyyYyHn nHpomauumn nosp3aHu co pacnpegenbara 6
Ha gen o NpuxoauTe BO BMA Ha AvBuAeHAa ke ce objaByBaaT Ha MHTEPHET CTpaHaTa Ha
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OpywTtBoto www.wvpfondovi.mk. ConcTBeHNUUTE Ha YAENM KON Ke ro CTEKHAT NpaBOTO Ha
ucnnarta Ha guBuaeHaa, ke 6ugaTt nHopmMmpaHu 3a U3HOCOT Ha UcnaTa Npeky Ha4YMHOT
Ha KOMYHUKauuja koj ro ogbpane ga rm gobveaat nssectyBanaTa og PoHOOT.

Cute conctBeHUUM Ha yaenu kom ke GugaT BNMWAHM BO pPEermctapoT Ha yaenu
3aKJTy4HO CO NOCNeAHMOT AEH CO NpaBo Ha AMBUAEHOA OOHECEH of CTpaHa Ha [pywTBOTO
BO rogmHara, ro CTekHyBaaT NpaBOTO 3a y4eCTBO BO Aen oA ucnnatata og PoHOoT.

ConcTtBeHMUMTE Ha yAenu ce usjacHyBaaT 3a COrMacHOCT 3a pPenHBECTMpahe Ha
pobusBkaTta BO nogHeceHoTo bapawe 3a usgaBarwe Ha yaenu, a NpaBoTO Ha y4eCTBO BO
pobuBkaTa ga ro octBapyBaaT NpeKy OTKyM, OQHOCHO NPeKy npoaaxba Ha yaenute, Kako u
npeky gobvBake Ha OuBMOEHOA COrMacHO CO JOHeceHaTa oanyka o4 CTpaHa Ha
HpywTBOTO 3a ucnnata Ha guenaeHaa og PoHAOT 3a cooaBeTHaTa roguHa.

M3HOCOT KOj Ke ce ucnnaka Ha COMCTBEHUUMTE Ha yaenu Moxe Aa MNOANexu Ha
AaHO4YHM onToBapyBaha. Cekoj CONCTBEHWK Ha yaen e OOfKeH CaMOCTOjHO ga ce
WHpopMMpa 3a JAHOYHMOT TPeTMaH Ha MpMXodoT Koj OM ro ocTBapwun of yaenurte u
AOKOSKY of Toa npowusneryeBaat gaHOYHM OOBPCKW, UCTUTE Aa MM perynupa, CorfiacHo
Ba)keukaTa 3aKOHCKa perynaTtmBa BO eS0T Ha JaHOoUM.

1.10 MopaTtouM 3a HAYMHOT Ha MpecMeTKa Ha Y4eCcTBOTO BO [OOMBKaTa;
AeTanHu noaaTouu 3a HAYMHOT Ha UcnJaTa Ha y4ecTBOTO BO AobuBKaTa: [1paBoTo Ha
y4yecTBO BO goOMBKaTa COMCTBEHULMTE Ha yaenu ro octeapyBaaTt NPeKy OTKyn, OAHOCHO
npogaxba Ha ygenu, Kako pasnuka nomery BnesHaTa M u3nesHaTta ueHa Ha ygenot
HamaneH 3a cute Tpowouu u HagomecToun. McnnaTtata Ha auBuaeHOa Ke ce BpLKM Ha
TpaHcakuuckata CMeTka Ha COMCTBEHWUMTE Ha yaenu goctaBeHa A0 APYLUTBOTO, a
AOKOSKY TakBa He buna goctaBeHa ucnnarara Ke ce BpLUM Ha TpaHcaKkumMckata cMeTka oA
Koja nocnegHo e n3BpLUeHa ynrnara, a € BO CONCTBEHOCT Ha COMNCTBEHUKOT Ha yaenu.

YcnoB 3a ucnnarta Ha AvBUAEHAa Ha COMNCTBEHUUUTE Ha yaenu — usnydkm nuua e
Aa bugart perncTpupaHmn Kako gaHouYHu o6Bp3HULM BO PermctapoT koj ro Boau YnpasaTa
3a jaBHu Npuxoaun. Vicnnatarta Ha agnBnaeHaa Ha COncTBEHUUMTE Ha yaenu — omsnykm nuua
KOM Ha AEeHOT Ha uchnnata Ha AvBuaeHAa Hema fa buaat permcTpupaHu Kako OaHOYHM
00Bp3HMUM BO PernctapoTt koj ro Bogu YnpasaTa 3a jaBHU NpUXOAM Ke ce MU3BpLIK MO
HWUBHOTO perncTpmpare Bo criomeHaTnot Perucrap.

1.11 ®upma n ceguiTe Ha Ha APYLWITBOTO 3a peBu3nja: [pyw o 3a pesusnja MASAPC
PEBUN3WJA OOO Ckonje, yn. ame Npyes 6p. 7, Ckonje

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

2.1 NpupopaTta Ha npaBaTa Kou npou3srnerysaat oa yaenute Bo ¢oHaoT: [pasata o
yoenute Bo OTBOPEHNOT (POH Ce CTEKHYBaaT CO 3anuulyBaH-e BO perMctapoT Ha yaenu Bo
OTBOPEHMOT MHBECTULMCKM (POHA LWITO ro Boau [ApyLTBOTO.

Yoenute BO OTBOPEHMOT MHBECTUUUCKM (POHO MM [JaBaaT e€[dHakBuM npaBa Ha
WHBECTUTOpUTE. Yaenute BO (OHOOT MOXaT [a Cce MpeHecyBaaT Ha gpyrM nuua
€MHCTBEHO NO OCHOB Ha HacnegyBake U JOroBop 3a nogapok. [NpeHocoT Ha yaenute ke 7
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npeanssuKa NpaBHO AejCTBO MO YNUCOT Ha NPEHOCOT BO PerncrtapoT Ha yaenu Ha (ooHaoT,
oA cTpaHa Ha [JpyLwTBoTO.

2.2 NpaBa kou npousneryBaaT oA yaenure:
Yoenvute um rm obes3benysaat crieaHUTE nNpaBa Ha CONCTBEHUUMTE Ha yAenu:

" npaBO Ha MH(POPMUPAHOCT:

ConcTBeHuMTE Ha yOenu BO CeKoe Bpeme MOXe [a ce MHpopmupaar 3a
paboTereTo Ha [pywTBOTO U (POHOOBUTE MPEKY MHTEPHET cTpaHaTa Ha
OpywTtBoTo. Ha wuHTepHeT cTpaHaTta ce objaByBa LeHaTa Ha ygernor,
(pvHaHcuckMTe un3BewTan Kako W ApYrM MHgopmauuu noBp3aHu Co
paboTeweto. ConcTeBeHUUUTEe Ha ygenu WUCTO Taka MoxaT pjJa ce
nHdopMmpaaT 3a 6uno koj acnekt og paboteweTo Ha POHOOT Ha cneaHuBe
HaunHn: Bo ceguwTeto Ha [OpywTBOoTO; WHTEpHeT cTpaHuuata Ha
OpywTtBoTto; Meguymun; On-line mnsBectyBawe; [IMCMEHO u3BeCTyBawe WU
TenedoHckn nosuk. NocTankata Ha MHGOPMUPaHE Ha COMCTBEHUUUTE Ha
yaenu e Bo 3aBMCHOCT 0 U3bpaHNoT Ha4YnH Ha MHpopMUpar-e.

= MpaBo Ha gen of gobuekaTta Ha POHAOOT:
[obuekaTa koja ja ocTBapyBa PoHAOT 04 CBOETO paboTere No aBTomMaTM3am
ce pevHBecTupa Bo PoHOOT, CO Lien 3rofieMyBarbe Ha Bpe4HOCTa Ha yaenoT
Ha ®oHpoT. Crnopea Toa cuTe CONCTBEHMUM Ha yaenwn gobwusaaT, OAHOCHO
nmMaat npaBo Ha aen oa gobuekaTta Ha POHAOT NPOMNOPLMOHANHO HA HUBHOTO
ydyectBo BO PoHaoT. ConcTBeHUUMTE Ha yadenu, npaBoToO Ha Aden of
pobuBkata Ha PoHOOT MoOXaT [a ro ocTBapaT Npeky nogHecyBakwe Ha
Bapame 3a genymMmeH nnm uenoceH oTKyn Ha yaenuTe BO HUBHA CONCTBEHOCT
of cTpaHa Ha [OpywTtBoto. ConNcTBEHNUUTE Ha yAenu nNpaBoTO Ha Aen of
pobuBkaTa oOCTBapeHa o4 AuBMAEHOW, KaMaTHU W ApyrM Npuxoan ro
ocTBapyBaaT M Npeky ncnnata Ha gmemaeHaa og (ooHAOT COrnacHo oaslykaTa
AoHeceHa op OpbopoT Ha gupektopyu Ha [pywTBOTO 3a ucnnata Ha
AvBuaeHAa 3a coofBeTHaTa roaMHa nponoumMoOHanHoO Ha HUBHOTO Y4ECTBO BO
®oHOoT, HajoouHa 7 (ceQym) OeHa MO yCBOjyBakwe Ha peBugupaHuTe
roanwHn ouHaHCUCKN nssewwTam Ha ®oHaoT. MicnnaTtaTta Ha anBuaeHaa Ha
COMCTBEHUUUTE Ha yaenu Ke 3anoyHe HajaouHa 14 (YeTupunHaeceT) AeHa no
YCBOjyBak€ Ha peBunavpaHuTe roanHn ouHaHCUCKn n3sewtan Ha PoHJoT.

= MnpaBo Ha npogaxba Ha yaenu oa PoHOOT, OAHOCHO 06GBpCKa 3a OTKYyN Ha
yaenu: [pylwTBOTO € AOIMKHO Aa U3BPLUM OTKYN Ha yaenuTe cnopep LeHaTa
LUTO OAroBapa Ha Bpe4HOCTa Ha yaenoT yTBpAeHa NPBUOT HApedeH AeH Ha
npoueHa no NogHecyBaweTo Ha BapareTo 3a oTkyn Ha yaenu. Cpeacrearta
o4, OTKyNOT Ha yAenuTe ce ucnrakaaT Ha CMeTKa Ha COMCTBEHWMKOT Ha
OTKYNeHuTe yaenu BO POK O CeAyM KaneHAapcku AeHa of npuemMoT Ha
BapaneTo 3a OTKyn Ha ygenw.

= MpaBo Ha ucnnata Ha Aen oA NUKBMaauuoHaTa maca Ha ®oHAOT: BO Cryya)j
Ha nuKBMAauuja Ha ¢pOHOOT COMCTBEHULUWUTE Ha yaenu Mmaart npaBo Ha 8
ucnnata Ha ygenute 6e3 nputoa ga MM ce HannatyBaaT HUKakBu
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HagomecToun, 6e3 pasnuka [ganu nukBMgauuwjata ja crnopoBeayBa
[pywTBOTO NN Aeno3uTapHaTa GaHka.

2.3 lNpeTnocTtaBKkM Noa KOU € AO03BOJIEHO Aa ce MOoKpeHe NnuKBuaauuja Ha
c¢oHOOT, camaTa nocTanka Ha nukBuMaaumja Ha OHAOT, KaKo U NMocTankuTe Kom bu
Tpebano aa ce npesemart cornacHo 3akoH npea Aa ce cnpoBefe NMKBuaauujara:

JlvkBnaaumja Ha ®oHOOT ce cnpoBeadyBa BO e4eH 0 CNneaHuTe crnydyau:
= [okonky [OpywTBOTO MO AOHEceHa oAslyka 3a NpPecTaHOK Ha BpLUEHEe Ha
paboTuTe Ha ynpaByBake CO WMHBECTULUMCKM (POHOOBM BO MpeTXodHa
nocTanka Ha 4OGPOBONIEH NPEHOC HE ycree [a ro NpeHece ynpaByBakETO CO

OTBOpEHMTE (POHOOBU Ha APYro APYLITBO 3a ynpaByBaHs€.

= [lenosutapHata GaHka npecTaHe Aa ja BpwK (PyHKUMjaTa Ha AenosuTapHa
6aHka unu Komuncujata ja ogseme nsgageHa cornacHoCT Ha genosvtapHarta
6aHka, a [lpyLuTBOTO BO NpeaBUAEHMOT POK COrnacHo oapendute og 3akoHOT
He CKy4n JOroBop Co gpyra genoauTtapHa 6aHka.

= KomucujaTta My ja ogseme gossosiata 3a pabota Ha [pywITBOTO UK Ha4 Hero
e MoKpeHaTa nocTarnka 3a cTevaj unu nukengaumja, a JOKOMKy BO nocranka
Ha NpUCUNEH NPEHOC He ycnee Aa ro npeHece ynpaByBakbeTO CO OTBOPEHNOT
doHA Ha HOBO ApYLUTBO 3a yrnpaByBake CornacHo oapeabute og 3akoHOT.

= [lenosutapHaTa GaHka He MoOxe [fa CcnpoBede NPUCUNEH MPEHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT POHA COrnacHoO 3aKoHOT.

Bo nocrtankata 3a cnpoBeayBawe Ha NUKBMAauuvja ce 3aBpllyBaat paboTute kou ce BO
TekK, uenmoT uMoT Ha PoHOOT ce Nnpoaasa, ce HamupysaaT 06BpCKMTE JocneaHu 40 AEHOT
Ha JOHecyBahe oAJlyka 3a nukBugaumja.

Mo poHecyBake Ha oanykata 3a nukBugaumja ce 3abpaHyBa cekoja NoHaTamMoOLLHa
npogaxba wmnu OTKyn Ha ygenuTte, OCBEH BO Cny4vaj Ha Oapawata npuMeHu nocne
yTBpAyBawe Ha rnocnegHaTta uUeHa Ha yaenoT npej [AOHecyBawe Ha opfriykata 3a
nukBMgaumja, nNpu LWTO TpaHcakumMmMte co MMOTOT Ha PoHOOT MoxaT ga ce obasyBaar
NCKITy4MBO 3a NOTpebuTe Ha nocTankarta 3a nukemaaumja.

[MpeocTtaHaTMOT Aen o HeTo BpedHoCTa Ha MMOTOT Ha POHAOT ce pacrnpedenysa Ha
COMCTBEHULMTE Ha yaenun, cpasmepHO Ha HUBHUOT yaen Bo ®oHOOT.

WcnnataTta ce BpLwM HajkacHO BO poK o4 15 AeHa oA OeHOT Ha AOHecyBake Ha oanykaTta
3a nogenba Ha npeocTaHaTaTa HeTO BPEOHOCT Ha UMOTOT Ha (OOHAOT.

3a nukemagatop Ha PoHOOT MOXe Aa Ce MMEHyBa Nuue KOe MM UCOSTHyBa YCIOBUTE KOU
Ba)kaT 3a M3BpLUEH YrieH Ha Oabop Ha anpekTopu.

JInkBnpaumjata Ha PoHAOT ja cnpoBenyBa dpyLuTBOTO.

Bo cnyuaj kora Komucujata ke goHece pelleHne co koe ja og3ema go3sonarta 3a paborta
Ha [pyLwITBOTO 1 BO CNyyaj Ha cTevaj unu nukemgaumja Ha JpyitBoTo, ICTOTO MOXe darm 9
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OoTKaxe paboTute Ha ynpaByBawe CO MHBECTULUCKN (POHOOBM KOM M BpLUENO, NpU LITO
TWe ce npeHecyBaaT Ha opyro ApYLUTBO 3a ynpaByBaH€.

Komucujata ro spwmn m3bopoT Ha HOBOTO APYLITBO 3a ynpaByBake Ha koe Ke 6bupar
npeHeceHn paboTnte Ha ynpaByBaHe CO MUHBECTULMCKUTE POHOOBMW.

[okornky ce nokpeHe nukeMaauunja Ha PoHOOT BO criydamTe Kora [pyLUTBOTO € BO CTeuaj
unn Komucmjata npuBpeMeHO wnu TpajHO My ja oAsena pfossonata 3a paborta,
nukBMgaumjaTa ja cnposenyBa genosutapHata 6aHka. [Jokonky aenosutapHaTta 6aHka Ha
doHpgoT e noag crevaj unm HapogHa banka Ha Penybnuka CesepHa MakegoHuja
npuBpPEMEHO UNM TpajHO W ja oasemana [fos3sonata Ha paboTa, nukBMaauuwjata ja
cnpoBeayBa nukeMaaTop Ha PoHAOT UMeHyBaH of cTpaHa Ha KomucunjaTta.

JInkBngaTopoT e JosmkeH BO poK oA 7(ceqym) OeHa o4 [OHecyBawe Ha oAsiykata 3a
nukemngaumja, ga ja nssectn Komumcujata n concTtBEHUUMTE Ha yAENU, BO Cry4vaj Kora Kako
nukemgaTop ce jasyBa [dpylwTBOTO Mnn genoauTtapHata 6aHka. Bo cnyyaj nukesngaTopoT
Aa e HasHadveH of KomucujaTta, gomkeH e BO pok of 7(cegym) AeHa of AeHOT Ha
Ha3HadyBaH-e [a r'v U3BeCTU COMNCTBEHUUMTE Ha yaenu.

2.4. MNocTtanka wm ycnoBu 3a u3pgaBawe Ha ygenn, MUHUMANTHUOT MU3HOC Ha
noeaunHe4YyH BlOXyBaka BO d)OH,D,OT, nocrtanka M ycrnoBute Ha 3anvnulyBamkbe U
n3gaBawe Ha yaenuTte, novYeTHa UeHa Ha ygernimte, noctanka v ycrioBu 3a noHyaa Ha
yAaenunte, noctanka v ycrnoBu 3a OoTKyn U ucnmnata Ha ygernimte, U1 oKoOJiIHOCTute noa
KOU MOXe Aa nojp.e A0 NPeKUH Ha usaaBakbeTo UJIN OTKYNOT Ha yaesniute Ha (bOHAOTZ

NMocTtanka n ycnoBu 3a nusgaBame Ha yaenu

Cekoe npaBHO MM (PU3NYKO NULe MOXe Aa npuctann KoH PoHOOT U ga m3BpLuysa
TpaHcakuumM Cco yaennm co ckrydyBawe Ha [loroBop 3a BroXyBakwe BO OTBOPEH
NMHBECTMUNCKN boHA (BO NOHaATaMOLWHMOT TekcT [JoroeBoporT). [pu npBOTO nsgaBawe Ha
yoenn [JoroBopoT ce cMeTa 3a CKITy4YeH Bp3 OCHOBA Ha nNogHeceHo bapane 3a n3gaBame
Ha ygenu (BO NOHaTaMOLLHWOT TEKCT bapareTo), ynnaTta Ha napuyHuTe cpeacTBa BO U3HOC
AeduHupaH Bo GapakeTo 04 CTpaHa Ha BNOXyBa4doT U npudakake Ha NOAHECEHOTO
Oapare 1 ynnateHnTe napuyHu cpeacTBa of cTpaHa Ha ApyLwTBoTo. [Mpyn noHaTamoLwHUTe
n3gaBara Ha yaenu Ke ce peanuampaar co ynnaTa Ha napuyHu cpeacTsa v 3anuilyBare
BO PernctapoTt Ha ygenu koj ro Boau AapywTtsoTo. o ynnaTta Ha napudHu cpeacTtea ce
nogpasbupa peaneH MNpUIMB Ha MNapuUYHU CpPeacTBa Ha TpaHcakuuckata cMeTka Ha
oHaoT. bapawarta 3a usgaBakbe Ha ygenu ce nonosiHyBaaT Ha nocebeH hopmynap
na3roteeH og [pywteoto. PopmynapuTte Moxart aa ce nogurHaT u nononHaT cekoj paboTeH
AEH BO AENOBHUTE NPOCTOPUM Ha [pyLUTBOTO UK HaABOP O AENTOBHUTE NPOCTOPUN NPEKY
WHBECTULUUCKUTE areHTU Ha [JpywTBOTO W Ha WHTEepHeT cTpaHata Ha [OpywTBo
www.wvpfondovi.mk. MIHBECTULIMCKM areHTn ce AOroBOPHO aHraXkmpaHuTe nuua o ctpaHa
Ha JpywTBOTO.

Mpn nogHecyBawe Ha bapawe 3a nsgaBawe Ha ydenu, cTpaHka - (PU3n4YKo nuue ce
nernTuMmnpa co BaXkeuvkn OKYMEHT 3a NMYHa ngeHTudukaumja (nMyHa kapta unm nacouu).

MNMpu nogHecyBake Ha Bapatbe 3a n3gaBake Ha yaenu ctTpaHka - NpaBHO nuue, Tpeba aa
[0CTaBM BEPOAOCTOEH AOKYMEHT COINacHO CO 3aKOHCKUTE NPOMNUCK, Kako TEKOBHAa cocTojba
of perucTpauujata unum Apyr AOKYMeHT o HafnexXeH opraH U nuyHa kapTa o 3aKOHCKMOT
3acTarnHuK Ha NpPaBHOTO NULIE.

10
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AKo npu nogHecyBaweTO Ha bapane 3a usgaBawe Ha yaenu, ctpaHkata, U3nYKo unm
npaBHO nuue, ce npeTcTaByBa MPeKy MOMHOMOLUHUK, KOH BapaweTo 3a u3gaBamwe Ha
yaenu Tpeba ga npuroXxu M HOTapCKM 3aBepeHO MOSTHOMOLLHO, Koe Tpeba ga coapxu
N3PUYHO OBJlaCcTyBaw€ 3a KyrnyBare Ha yaenu.

Bo onpepeneHu cneumMduyHn cnydam (kora cTpaHkata € MaroneTHO Nuue Unv nuue Ha
kKoe My e OerlyMHO WnM LEeNnoCHO orpaHuMveHa AenoBHaTa crnocobHocTt), Bbapamwe 3a
n3gaBake Ha yaenu noaHecyBa 3akOHCKMOT 3acTanHuk (poauTen, ctapaTen, NocBouUTen)
Ha MarnosfieTHOTO fMue WM NIMLETO Ha Koe My € OEeNyMHO WM LeNIOCHO OorpaHuyeHa
[ienoBHaTa CnocoBHOCT.

JInyHnte nogatoum koum ce cobupaat, obpaboTyBaaTt U KopucTaT of cTpaHa Ha [pyLuTBOTO,
ce obpaboTyBaaT eOMHCTBEHO BO COrMACHOCT CO LENUTe YTBPAEHW CO 3aKkoHOT,
MpocnekToT 1 CrtatyToT Ha POHOOT, @ BO COrMAcHOCT CO MponuMcuTe 3a 3awTuta Ha
nnyHnTe nogatouun. KynyBaweTo Ha yaenu ce BpLUM UCKITYYMBO CO ynnata Ha napuydHu
cpencTtea, no wTo [dpywTBOTO ce 06Bp3yBa Aeka CO ynraTeHUTe napuyHu cpencrea Ke
yrnpaByBa Kako CO Aen of 3aeAHUYKMOT MMOT BO COrMfTAaCHOCT CO YCrOBUTE Ha3Ha4yeHu BO
oBoj [NpocnekT. Noa ynnaTta ce noapasbupa peaneH NpUNuB Ha MapuyHU cpeacTBa Ha
XUpo cmeTka Ha PoHAOT.

[OKONKY MHBECTUTOPUTE NAPUYHUTE CPEACTBA 3a KynyBak-€ Ha YAENWU M1 ynnartaTt BO TEKOT
Ha geHoT (T) po 24:00 vacoT, uctute KynyesaaT yaenu cnopef BpedHOCTa Ha yaenoT Ha
AeHoT Ha ynnaTtaTta (T). 3a ynnataTta m3BpweHa no 24:00 yacoT, yaenurte ce Kynyesaar
crnopep BpeaHOCTa Ha NOeANHEYHNOT yaen Ha HapeaHnoT geH (T+1).

Baparata 3a npogaxba Ha ygenu u ynnateHuTe MapuyHU CPeacTBa BO OTBOPEHMOT
MNHBECTULMCKN (POHA KON ce NpuMeHM BO HepaboTeH AeH, OPYLITBOTO 3a ynpaByBahe ke
M NpecMeTyBa No LeHaTa Ha yaenuTe of nNpBuOT HapeaeH paboTeH AeH.

OpywTtBoTo Boan Peructap Ha yaenu Bo ®OHOOT COrnacHO 3aKOHCKUTE U NOA3aKOHCKUTE
nponucu. Ynucot Ha nogartoumte BO Pernmctapotr Ha ygenu ce BplM BegHaw Mo
n3BpLUeHaTa ynnaTa v yTBpayBaheTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT no yaen
N Ha OpojoT Ha ygenu WTo My npunara Ha MHBECTUTOPOT BO YME MME U 3a Yuja CMETKa €
n3BpLLEeHa ynnarara.

MoTBpaa 3a KynyBake U cocTojba Ha yaenu, 6e3 pasnunka Ha Ha4YMHOT Ha KOj Ce CTeKHaTu
My ce m3gaBa Ha VIHBeCcTUTOpOT o4 cTpaHa Ha [pywTBOTO, BO NUCMeHa hopma nnu Ha
Apyr cooaBeTeH TpaeH meamym 6e3 oanarawe, a He nogouHa of 1 (eaeH) paboTeH aeH og
peanu3auujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a u3gageHnTe yoenu ce Boau eBuaeHUMja BO eneKkTpoHcka dopmMa Bo [pylITBOTO U BO
Aeno3uTapHaTta baHka.

MuHumaneH U3HOC Ha noeAnMHeYHU BRoxyBawa Bo OUND
MwHUManHWOT N3HOC Ha BNoXxyBawe BO POHAOT 3aBUCK O BUOOT Ha ynnara Koj ro BpLuu
WHBECTUTOPOT. 11
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EOdHokpamHa yrnnama

EpHokpaTHaTta ynnaTta e Tun Ha BNOXyBake KOj € COOABETEH 3a MHBECTUTOPU YMj METOA
Ha BIOXyBake nogpasdbvpa MHBECTUpake HaegHalw, 6e3 obBpcka 3a AOMNONHUTEMHU
ynnartu.

MWHUMaNHNOT NapuyeH N3HOC 3a KynyBake Ha YAenu Npeky eqHoKpaTHa ynnaTa usHecysa
1.000 peHapw.

MNpBOTO M3aaBake Ha yaeny 3acHOBaHO Ha eAHOKPAaTHU ynnaTu ce peanuaupa Bp3 OCHOBa
Ha nogHeceHo bapawe 3a nsgaBawe Ha yaenu (BO NoHaTaMOLLHMOT TekcT bapaneTo),
ynnata Ha napudHuTe cpeactsa BO U3HOC AeduHupaH Bo GapaweTo oA cTpaHa Ha
BMOXYBa4yoT U npudakare Ha NogHeCeHOTO bapake 1 ynnaTeHnuTe napuyHn CpeacTea o4
CTpaHa Ha gpywTBoTO. [MoHaTamMowWwHMTE n3gaBaka Ha yaenu 3acHOBaHW Ha eQHOKpaTHU
ynnatu Ke ce peanuaupaar co ynraTa Ha napuvyHW cpeactBa WM 3anvulyBakse BO
Perncrapot Ha ygenu Koj ro Boau gpyLuTBOTO.

[poepamupaH rnnaH

MHBecTutopute MOXaT ga wusbepart [lporpammvpaH nnaH Ha ynnatu, OAHOCHO Aa
MHBeCTMpaaT Bp3 6asa Ha egHaKBM rogvwHKn ynnaTtu. NporpammpaHnoT nnaH ce cKyyyBsa
Ha BpemMeHCcKu nepmog og MuHUMym 10 rogmHmn o makecumym 30 roguHun.

MWHUManNHWOT M3HOC Ha NporpaMmpaH nnaH nsHecysa 153.000,00 geHapu.
MHBecTuTOpPUTE NPU NpBaTta ynnaTa (npeaTa roguiiHa ynnara) umaat obBpcka ga ynnarart
N3HOC NMOBMCOK 04 U3HOCOT Ha BIE3HNOT HaAOMECTOK 3a [1porpaMmmpaHunoT nnaH.

NHBecTUTOPOT Koj mpucTtanun Ha [MporpammMpaHuoT NnaH UCTMOT ro 3aBpllyBa Kora BO
LienocT ke ro ynnatu AoroBOPEeHNOT M3HOC Ha MHBECTMUM]aTa.

KombuHupaH nnaH

NHuBecTutopute moxat ga nsbepat KombuHmnpaH nnaH Ha ynnatun. KomGuHupaHmoT nnaH
npetctaByBa NOCeOHO [uM3ajHMpaH MnaH KOj OBO3MOXYyBa KomOuHauuja of npBa
edHOKpaTHa ynnata v edHakBu roguwHu ynnatu. MNnaHoT ce cknyyyBa Ha BPEMEHCKM
nepuwog o MuHumym 10 roguHu go makcumym 30 roguHu. [naHoT ce coctouM of
edHOKpaTHa ynnaTta M noHaTaMmy NpoJoSikKyBa CO €4HaKBW FOAWLLHM YNnaTu COrfacHo
yTBpAeHaTa AMHaMuKa.

MuHMManNHNOT M3HOC Ha KOMBUHUPaH nnaH nsHecysa 153.000,00 geHapw.

EgoHokpaTHata ynnata Co koja ce akTMBuMpa KOMOMHMpaHWOT nnaH Tpeba ga 6uge
rnoronema wunu egHakea og Tpuv (3) roauwHM ynnaTu.

NHBecTMTOpOT KOj NpucTanun Ha KomGuHupaH nnaH UCTUOT ro 3aBpLuyBa Kora BO LenocCT
Ke ro ynnatm AOroBOPEHNOT U3HOC Ha MHBECTUUMjaTa UMM Kora Ke U3MUHE BPEMEHCKMOT
nepuos 3a Koj € CKIny4deH.

UHeecmuuucku nnaH

MHBECTULMCKNOT NnaH npeTcTaByBa JOroBOp 3a KyrnyBakwe Ha yaenu Bo PoHO0T BO nMe 1

3a CMeTKa Ha TpeTo fmue, KOe CO BKy4YyyBah-€TO BO WHBECTUUMCKMOT MNiiaH CTaHyBa
COMNCTBEHUK Ha yaenun og PoHAOT T.e KpaeH kopucHuK. OBOj 4OrOBOP Ce CKyvyBa NoOMery
npaBHO Nuue — paboToaasad, 3apyxeHue Ha paboTogaBayu, NPodeCUoHaArHO 34pyXKeHne, 12
CYHAOMKAT, 3OpYy)XeHue Ha  rparaHun,  KOH3opuuym  unm  gpyr  obnuk  Ha
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opraHusvpame/3gpyxyBake Ha nvua Koj € permctpypaH BO COMfacHOCT CO 3akOH (BO
HaTaMmowHUOT TekcT: OpraHmsatop) v [pywTtBoTo. Ha ocHOBa Ha OBOj [0OroBoOp
OpraHusaTopoT ce 06Bp3yBa Aa ynnaTtun onpeaeneH napnyeH N3HocC 3a KyrnyBawe Ha yaenm
BO ®OHOOT BO MMe M 32 CMETKa Ha KPajHNOT KOPUCHMUIK.

MWHUManNHNOT NapuUYeH M3HOC 3a KynyBake Ha yaenwu npeky ynnata no MHBECTULMUCKM
nnaH nsHecysa 1.000,00 geHapw.

OpraHusaTopoT € OofmkeH ga goctaBum o [pylTBOTO M3BECTyBawe 3a MPECTaHOK Ha
paboTeH ogHOC, AeNOBEH OAHOC, OAHOCHO 3a NPEeCTaHOK Ha CUTe MOHWU yNnaTh Ha cMeTKa
Ha BMMo Koj YneH, no 61no Koj OCHOB. YneH Ha MHBECTULMCKM NNaH Ha KOro My npectaHan
paboTHNOT OQHOC, AENOBHNOT O4HOC, OOHOCHO CBOjCTBO Ha YreH Ha OpraHn3aTopoT, MoXxe
Aa octaHe Bo PoHOOT unu ga nogHece bapare 3a genyMeH nnu LenoceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT u NpocnekToT Ha POHAOT.

[loyemHa ueHa Ha ydesume

MoveTHaTa ueHa Ha noeguHedeH yaen Bo ®oHaoT nsHecysa 100,00 geHapu. LleHaTa Ha
yoenute Bo ®OHOOT € eAWHCTBEeHa LeHa efHakBa Ha HeTO BpegHOoCTa Ha MMOTOT Ha
doHOOT MO yaen, Koja ce NpecMeTyBa Bp3 OCHOBa Ha Na3apHaTa ueHa Ha cuTe (oMHaHCUCKK
WHCTPYMEHTN 0 NopTdonnoTo Ha PoHAOoT.

[locmarika u ycrnosu 3a omkyri u ucriiama Ha yoesume

Cekoj concTBeHuK Ha yaenu og ®oHOOT uma npaso ga 6apa oTkyn Ha ogpeneH 6poj nnm
cuTe yaenu Kom rv nocedyBa U Ha TOj Ha4MH ga uctanu og PoHAoT.

ConcTtBeHnUMTE Ha yAENN MoOXaT BO cekoe BpeMe Aa nogHecat bapawe 3a oTkyn Ha cute
unu Ha ogpeneH 6poj Ha yaenu. bapake 3a 0TKyn ce nonosnHyBa Ha nocebeH hopmynap
n3roteeH o [pywTBOTO, @ UCTMOT MOXe Aa ce gobve BO AenoBHUTE MPOCTOpUM Ha
[pywTBOTO, NPEKy MNpoAakHata Mpexa BOCMOCTaBeHa Ha [OroBOpHa OCHOBA WMNKU Ha
WHTEpPHEeT CcTpaHaTa.

Mpn nogHecyBake Ha bapawe 3a OTKyn, cTpaHkaTa 3a4O0fMKUTENHO ce ferntuMmmpa co
CcOOABETEH AOKYMEHT. ®U3NYKo nuue ce nermTumumpa CO BaXe4km OOKYMEHT 3a fuYHa
ngeHtTudurkaumja (NnnMyHa kapta unu nacow). [Jokornky ctaHysa 300p 3a npaBHO nuvue,
nernTMMnpaweTo ce BpLUM CO NofHecyBawe Ha BEpOAOCTOEH AOKYMEHT COrflacHO Co
3aKOHCKUTE MPOMNUCK, KaKo TEKOBHA COCTOjba o4 pernctpaumjata unu gpyr AOKYMEHT of
HaaneXeH OpraH 1 fiMyHa KapTa of 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BpLUM CMopes LieHaTa WTo ofroBapa Ha BpedHOCTa Ha yaenoT
yTBpAEHa NPBMOT HapedeH AEeH Ha npoueHa no nogHecyBaweTo Ha bapawe 3a oTKyn Ha
yoenu (BO HaTtaMoLWHMOT TekcT: bapawe 3a oTkyn). [okonky BbapaweTto 3a oTkyn e
nogHeceHo no 14:00 yacoT Ha TEKOBHWOT O€H, UCTOTO Ke ce cMeTa Jeka € MpUMEHO
HapeaHWoT OeH. Baparata 3a oTkyn Ha yaenv Ha OTBOPEHMOT MHBECTULMCKM hOHA KOn
ce NpMMeHn BO HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe Ke rm npecMeTyBa Mo LeHaTa
Ha ygenuTe o4 NpBUOT HapedeH paboTeH AeH.

MoTBpaa 3a oTkyn u cocTtojba Ha yaenn My ce nsgasa Ha VIHBECTUMTOPOT of CTpaHa Ha
[pywTBOTO, BO NUCMEHA dOpMa Unn Ha Opyr COOABETEH TpaeH meanym 6e3 ognarame, a
He nogouHa of 1 (eaeH) paboTeH AeH oa peanuiaumjata Ha 6apareTo 3a OTKyn yaenu. 3a
OTKyrneHuTe yaenu ce BOOW eBMeHUMja BO efieKTpoHcka dopma BO [pyLITBOTO U BO
[eno3ntapHaTta 6aHka. 13
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Ha ocHoBa Ha nogHeceHoTo bapare 3a OTKyn of CTpaHa Ha COMCTBEHUKOT Ha yaenwu,
ApywTBOTO AaBa Hanor Ao AgenosvTtapHaTta 6aHka, Koja BpLUM UCniaTa Ha yTBPAEHWOT
N3HOC Ha TpaHCcaKumMcka CMeTka Ha COMCTBEHUKOT Ha yaenuTe, HaBedeHa Bo obpaseLoT Ha
BapaneTo 3a oTKyn.

Bo cny4yawn kora KNUMeHTOT e ManosieTHo nuue, ucnnartarta Ha yTBpAEeHUOT M3HOC ce BpLUn
Ha TpaHcakuucka CMeTKa Ha 3aKOHCKM 3aCTanHMK Ha COMNCTBEHMKOT Ha yaenu HaBeaeH BO
[loroBoporT.

[dpylwITBOTO € A0/MKHO Aa M3BpLWKM McnnaTa Ha cpeacTBata 3a OTKYNeHUTe yaenu of
®oHAOOT HajaouHa 7 (ceayM) KaneHgapckm geHa no npuemoT Ha bapaneTo 3a oTKyn.

OkonHocmume nod kou moxe Oa 0ojoe 00 rpeKkuH Ha u3dasar-emo Usau OmkKyrnom Ha
ydenu

Mpogax6aTa n oTKynoT Ha yaenute Bo PoHAOT MOXe Aa ce NpPeknHe OOKOMKy [pylwTBOTO
n genosntapHata 6aHka cmeTaaT Jeka He € MOXHO [a ce YTBpAM ToyHaTta LieHa Ha UMOTOT
of nopTonnoto Ha PoHOOT, Npu WTO NpecTaHyBa npogaxdarta u OTKYNOT Ha yaenu Bo
WHTEpeC Ha MOCTOeYKUTE U MOTEHUMjanHUTe CONCTBeHMUM Ha yaenu. [pekuH Ha
npogaxbaTa 1 OTKYNOT Ha yaernv BO OTBOPEHNOT MHBECTULIMCKN (DOHA MOXe a HacTaHe U
Kora BO pOK 0 efjeH [eH ke ce focTaBaTt bapara 3a OTKyn Ha yaenu og oHOOT BO U3HOC
noroniem oa 10% on BpegHocta Ha MMOTOT Ha OHAOT, a (POHAOT BO 3aKOHCKU
NPOMNULLIAHNOT POK HE € BO MOXXHOCT Aa rv peanunsnpa bapawarta. [pekmHoT Ha npogaxba
N OTKyn Ha ygenwu, JpywTBOTO Ke ro npunjasm o Komucmjata n ke ro objaBn Bo Hajmarnky
ABa gHeBHM BecHuum BO Penybnuka CeBepHa MakegoHwuja, n Ha cBojaTa MHTEPHET
cTpaHumua. lNpeknH Ha npogaxba n oTKyn Ha ygenwu, [OpylwiTBOTO MOXe fa M3BpLUM MO
AobuBane Ha cornacHocCT of cTpaHa Ha Komucujata n 3a UICTUOT MUCMEHO Ke ' U3BecTu
cOoncTBeHUUMTe Ha ygenu. [pywTBOTO 3a ynpaByBawe CO MHBECTULMCKM (POHOO0BU
BeJHalW, a He nodouHa oA 24 4aca Mo KOHCTaTUpaweTo AeKa He MOXe Aa ja yTBpau
TOYHaTa UeHa Ha MMOTOT of nopTdonmoto Ha PoHaoT, Ao Komucujata goctaByBa bapame
3a gobuBare COrnacHOCT Ha MpekuH Ha npodaxba M OTKyn Ha yaenu Ha OTBOPEHWUOT
nHBeCTUUMCKN oHa. Bo nepuogoT Ha noctankata 3a gobuBawe COrnacHoCT oA
Komucujata 3a npeknH Ha npogaxbata u OTKynoT Ha yaesniv BO OTBOPEHMOT MHBECTULMCKN
doHg, [pywTBOTO HE CMee Aa npoaasa U oTKynyBa yaenu o ooHAOT ce 40 3aBpLlyBarbe
Ha noctankaTta 3a gobuBawe cornacHocT Koja ce Boau npen KomwucwujaTta. NpuBpemeH
NpekrH Ha npoaaxba 1 0TKyN Ha yaenu Moxe fa HacTaHe 1 AoKorKy KomucnjaTta ce cTekHe
CO CO3HaHuja, UM nma ornpasBgaHn NPUYNHN 3a COMHEX deKa Ha BIOXyBayuTe UM ce
HaHecyBa LUTeTa nopaan HeToYHa NpecMeTKa Ha ueHaTa Ha yaenute Bo PoHaoT. [peknHoT
Ha npogaxba n OTKyn ke 3aBpLUM OTKako [pylwTBOTO U Aeno3uTapHaTa 6aHka oueHaTt aeka
€ MOXHO [Ja ce opean ToYHaTa LeHa Ha MMOTOT Ha NopT(ONNOTO Ha OTBOPEHNOT POHA,
a HajaouHa BO pOK oA 28 AeHa o4 NOYETOKOT Ha NPecTaHOKOT ocBeH ako Komucujata He ce
cornacu 3a NpoAosKyBawe Ha Ha3Ha4YeHUoT pok. V3BecTyBarweTo 3a NpoJoskKyBawe Ha
npogaxbaTta n oTKynoT Ha ygenu Bo POHOOT ke ce objaBu BO HajManky gBa AHEBHU
BecHuum Bo Penybnuka CeBepHa MakenoHuja.

3a BpemeTo gogeka Tpae NpeknHOT Ha npogaxba v oTkyn Ha yaenu, [pywTBOTO MOXe Aa
npodosbkM Co npumarwe Ha Gapara 3a npogaxba mnu OTKyn Ha yaenu Kou ke ce
peanu3npaaTt Nno 3aBpLlyBaH-€TO Ha NPeknHoT. [logeka Tpae NpeknHOT cute BGapana 3a
OTKyn unu npogaxba Ha yaenn Hema fa buaaTt n3BpLUEHW BO POKOBUTE NpeasuaeHn co
oBoj [MpocnekT n CtatytoT Ha POHAOT. 14
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2.5. UHpopmaumm 3a HAYMHOT U NpaBusiata 3a nNpecMeTyBalkbe U KOPUCTEHE Ha
npuxoauTte unu aobmuskaTta Ha (hoHAOOT o4 CTpaHa Ha UMaTenuTe Ha yaenu:

Mpuxognte Ha POHOOT ce npecMmeTyBaaT COrMacHO CO 3aKOHCKUTE W MNOL3aKOHCKUTE
Nponucu, MeryHapoaHnTe CMETKOBOACTBEHN CTaHAapAN U MeryHapoaHuTe cTaHgapam 3a
(PUHaAHCUCKO W3BECTYBawe, a BO 3aBUMCHOCT 0O Knacudukaumjata Ha PUHaAHCUCKUTE
WHCTPYMEHTW BO oApeAeHn nopTdponuja (kom ce yyBaaT 4O AOCneBaHe, pacnosnoxXivem 3a
npogaxba, pacnonoXnveu 3a TpryBawe).

MpuxoguTte kou rv ocTBapyea PoOHOOT ce KopucTaT 3a ucnnaTa Ha o6BpckuTe Ha GoHAOT,
npeasmaeHn co 3akoHOT M co 0BOj MpPOCNEeKT, Kako U 3a peMHBECTUpaHe cropen LenvTe u
nonutukaTa Ha PoHAOT.

2.6. MpuHUMNM Ha BNoOXyBawe Ha cpeacTBaTa, Kako U TUNOT Ha cpencTBa BO KOU €

DO3BOJIEHO BJIOXYBakeTO, OAHOCHO KaTeropMmM Ha cpeactBa M BUAOBU Ha
(PpMHAHCUCKM MHCTPYMEHTM BO KOM Ke OumaaT MHBeCTUpaHM cpepcrTBaTta Ha
MHBECTULIMCKNOT choHA

Co uen ocTtBapyBake Ha MOCTaBEHUTE LENU W MNONUTUKA, NMPU WHBECTUPAHETO Ha
cpencrtearta Ha ®oHaoT, [pylITBOTO KE MM NOYUTYBA CNEAHUTE NPUHLUMMK:

v MpodutabunHocT;

v JInkBngHocT;

v [mBep3ndurkaumja Ha pu3nMKoT Npu BroXyBakwaTa Ha cpeacTeata Ha PoHOOT;

v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v/ [loBEpnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHoCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha ®oHOOT Ke bBuaaTt MHBECTUPAHM BO COMNTACHOCT CO YNIEHOT 66 1 YneH 67 og
3aKkoOHOT K cornacHo [1paBUMHMKOT 3a [OO3BOSIEHU BrOXyBaka, OrpaHudyBawa Ha
BIOXyBawata M NpeyvyekopyBake€ Ha OrpaHvyvyBawaTa 3a BJOXyBake Ha MMOTOT Ha
oTBOpeH doHA, AoHeceH o Komucnjata, BO CrneaHnTe BUOOBU MHCTPYMEHTH:

*  AKUMU - NPEHOCNNBU XapTuK O BPeOHOCT Ha U3aBayv of 3emjaTta v CTpaHcTBo 6e3
reorpadCcku orpaHuyyBatba

= Ygenu nnu akuum Ha MHBECTULMCKM (POHOOBU YMjallTo NpoBM3Mja 3a ynpaByBahe
He HagMmuHyBa 1% of HeToO Bpe4HOCTa Ha MMOTOT Ha Toj (POHA Ha rogULIHO HUBO

= [leno3untn - genosuTtn Bo oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakeaoHuja,
KOu JocTacyBaaT BO POK KOj HE e nogonr o eAHa roauHa;

» [lapuyHu cpeacTaa. 15
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®doHOOT MOXe a UHBECTUPA €QUHCTBEHO BO MHBECTULMCKN (DOHOOBU YMjallTO NpoBU3nja
3a ynpaByBahe He HagmuHyBsa 1% o HeTo BpegHOCTa Ha MUMOTOT Ha TOj POHA Ha roAMULLIHO
HWBO.

3. ONUC HA ENEMEHTUTE NMOBP3AHU CO BJ1IOXKYBAHATA HA OUN®

A) AOETANEH OMUC HA WHBECTUUUCKATA TOJIMTUKA/ICTPATETNJA WU
MHBECTULUNCKUTE LUENN

MHBecTuumcknte ¢OHAOBM npeTcTaByBaaT OAMMYHA MOXHOCT 3a BIIOXyBake Ha
KanutanoT, Kage WHBECTUTOPUTE TIM [OBepyBaaT CBOMTE MNapUYHW CpeacTBa Ha
cneunjanuanpaHn MHCTUTYUMn - [pywTBa 3a ynpaByBake CO OTBOPEHW U 3aTBOPEHU
MHBecTMuMckn dooHaoBu. MapudHnTe cpeactea ce npubupaat npeky npogaxba Ha yaenu
BO ®oHO0T,a [JpylwITBOTO UCTUTE Ke I BIIOXKYBa BO COrMacHOCT co ogpeabute og 3akoHOT,
MpocnekToT n CtaTyToT HA ®OHAOT. POHAOT € BO CONCTBEHOCT HA UMATENUTE Ha yaenu.
ConcTteeHnUMTE Ha yaenu umaaT NpaBo Ha cpa3MmepeH aesn og gobuskara Ha (oOHAOT, Kako
1 BO cekoe Bpeme aa nobapaat ucnnara Ha yaenoT 1 Ha TOj HaunH ga uctanat og poHOoT.

Kako nHeectutopu Bo PoHOOT MOXKE Aa ce jaBaT AOMaLLHW W/UIn CTPaAHCKN, U3NYKN U/unn
npaBHU nNuua.

MHBectuumckaTa uen Ha ®oHOO0T e ocTBapyBake Ha afeKBaTeH NPMHOC 3a CONCTBEHMLUTE
Ha ygenu Bo OHA0T, OAHOCHO pacT Ha BPeAHOCTa Ha yaenoT Ha A0oNTr BpeMEHCKU NepUoA.

MopTdonmoto Ha (hoHAOT AOMMHAHTHO ke Guae BNOXEHO BO akuMM Ha u3gaBauun of
3emjaTta n cTpaHcTBo 6e3 reorpadckm orpaHudyBara, 4o makcumym 100%. Bo ogpenequ
MOMEHTU KOra Ha nasapuTte € NpucyTHa HeCTabuITHOCT U Kora ce OYeKyBa HaLOMEH TpeHa
Ha ueHuTe, [JpylWITBOTO MOXe Aa ja Hamanu M3foXeHocTta BO akuuu, OOQHOCHO Aen of
nopTdonMoTOo Aa ro nnacvpa BO NapuyHM cpeacTtBa nunmn geno3ntn o makeumum 15% co
Len aMmopTu3npare Ha HeraTuBHUTE eOeKTn.

MHBecTnumMckaTa uen ke ce octBapu npeky npodecrnoHanHo yrnpasyBake CO cpeacTBaTta
Ha POHOOT, OAHOCHO Kpeupare Ha NopPTAONNOo Ha XapTumn o BpeAHOCT Ha Hajpa3BueHuTe
N HajperynupaHu nasapu Bo cBeToT. Bo ¢hokyc Ha uHBecTuumnckaTta nonutuka Ha qoHaoT
Ke BbuagaTt ronemuTe KomnaHuu - Large Caps" kou ce nngepu BO CONCTBEHUTE UHAYCTPUN
M MMaaT KOHTUHyMpaHa W pacTeyka WCTopuja Ha wucnnata Ha [guBuaeHda KOH
MHBecTMTOpPUTE. BO NpouecoT Ha BNOXyBakeTOoOCOOEHO BHUMaHuWe ke ce obpHe Ha
MUHUMU3VPaHE Ha pU3nLnTE KO MOXe [a Ce jaBaT Kaj 0BOj BUA Ha NHBECTUPaHE.

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

e Growth at a reasonable price (GARP) strategy (cTpaTtervja koja rm kombuHupa
noctynatute Ha Growth wn Value wvHBecTMuMCKkMTE CTpaTermm, OAHOCHO
WHBECTMpParE BO KOMMaHMM CO NOTEHLMjasn 3a pacT KOU He ce NpecKkano BpeaHyBaHu
oA nasapor); 16
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e Event Driven Strategy (cTpatermja TemeneHa Ha cneumdnyHU rrnodanHu
cnyyyBana);
e Active stock picking (akTuBHO Bupare Ha kKoMnaHun)

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJIMOTO HA MHBECTULIMCKMNOT ®OH[:
Bo tabenarta wrto cneau ce HaBedEeHW MHCTPYMEHTUTE U MUHMManHa u  MakcumarnHa
npoLeHTyanHa N3noXeHoCT No BUOOBU MHCTPYMEHTU:

Bua Ha MHCTpYMeEHT MpoueHT og NnopTdONNOTO
AKUMKM Ha nu3gaBayun o4 3emjaTta u CTPaHCTBO

6e3 reorpadpcku 85% - 100%
orpaHuyyBaha

MHBecTnumckn dooHa0Bm 0% - 10%

[leno3nTtun u cpeactea Ha napuyHa cMeTka 0% - 15%

OcHoBHMTE nogaTouun 3a CTpyKTypaTa Ha BroXyBawaTa Ha MMOTOT Ha (POHAOT ke ce
objaByBa Ha Beb-CTpaHMuUaTa Ha APYLWTBOTO, HAa Ha4MH YTBPAEH CO 3aKOHCKUTE W
MOA3aKOHCKUTE MPOMMUCHU.

[pywTBOTO HEMa a No3ajMyBa cpeacTBa OCBEH ako Toa He ro NMpaBu Co Lien 3a KOpUcTeHe
Ha Tue cpeacTBa 3a OTKYM Ha yaenu BO OTBOPEHNOT UHBECTULMCKIN hOHA, 1 TOa MO yCroB
napuyHMTE CPEeACTBa pacnonoXnmem Bo NOpTOMOTO Ha DOHAOT Aa He ce AOBOSHM 3a
Taa HaMeHa, Npu LWTO, BO Cry4aj Ha TakBa no3ajmuua, BKYMHUOT M3HOC HA 0GBPCKUTE KOU
nognexar Ha oTnnaTa o4 UMOTOT KOj FO CO3[jaBa OTBOPEHUOT MHBECTULIMCKM DOHA cnpemMa
cUTe JOroBOpU 3a 3aem unu Kpeaut He cMeat aa npemuHat 10% of HeTo BpegHocTa Ha
MMOTOT Ha OTBOPEHMOT MHBECTMLMUCKM (POHA BO MOMEHTOT Ha 3eMak-e Ha T1e Nno3ajMuLm,
a BO POK He MoJoNr o4 Tpu Meceua.

JpylITBOTO MOXeE [1a ro oAbue CKNy4yBaHeTO Ha [IOroBOPOT 3a BIOXYyBaHe JOKOIKY:

= OUeHM Jeka LenTa Ha ynnaTtaTta unm Ha BapaheTo 3a u3gaBame yaenu e ga ce
HaHece wWTeTa Ha ocCTaHaTUTEe WHBECTUTOPU BO OTBOPEHMOT (POHAO, OOHOCHO
OTBOPEHMOT poHA Ou Moxen ga 6umae M3NOXeH Ha PU3NK O HENUKBUOHOCT U
HECONBEHTHOCT U1 61 BUNO OHEBO3MOXEHO OCTBapyBaH-€TO Ha MHBECTUUUCKaTa
uen un ctpartervja Ha OTBOPEHUOT POHA;

= OfHOCWTE NOMEry APYLUTBOTO 32 yNpaByBake U MHBECTUTOPOT CE TELLKO HapYLUEHU
nopaamn NoCcToeHe Ha Cyacka unu gpyra nocranka v

= MOCTOM OCHOBaHO COMHEHWe [eka e U3BPLUEHO Mnu nMa obua Aa 6uge M3BpLIeHO
nepewe napu unu cuHaHcupawe Ha Tepopusam COrflacHoO CO MponucuTe of
obracrta Ha cnpeyyBatbe Nepere napu U rHaHcMpaHe Ha Tepopr3am.

17
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[lokonky OpylwTBOTO ro oabuve ckiyyYyBaHeTO Ha JOTOBOPOT 3@ BIIOXKYBake € AOMKEH 3a
TOa [a ro U3BECTU MHBECTUTOPOT, a8 04OMBaHETO HA CKITy4YyBaHETO HA AOrOBOPOT € MOXKHO
ce O MOMEHTOT Ha yNUC Ha MHBECTUTOPOT BO PerncrapoT Ha yaenw.

[loKonky e u3BplUeHa ynnaTta Ha napuyHUM CpeAcTBa of CTpaHa Ha MHBECTMTOPOT, a
APYLITBOTO ro oabue cKry4yBaHeTO Ha JOrOBOPOT 3a BROXYBahe, APYLUTBOTO € AOMKHO
Ha MHBECTMTOPOT Aa My ja BpaTu LienaTa cymMa Ha ynnaTeHu CpefCcTBa Ha cMeTkaTa of Koja
€ M3BpLLEHa ynnaTaTta BO POk NeT AeHa o4 AeHOT Ha 046bvBaHkeTo Ha 4OrOBOpPOT.

4. NMPO®NIN HA NHBECTUUMNCKUNTE PU3NLIN N YCTELWLHOCTA

4.1 BnpooBuTe Ha WMHBECTULMCKM PU3ULM, U HMBHaATA NOBP3aHOCT CO BriOXYyBawaTa U
CTpYyKTypaTa Ha OOHAOT

CtpaTternjata cornacHo koja ce rpagu noptgonunoTto Ha ¢oHgoTr BOIN OAMBUOEHOA
AKLUMWN cogpxm BUCOKO HMBO Ha PU3MK, KOj € MOBUCOK Of PU3UKOT KapaKTepUCTUYEH 3a
napuyHuTe OOHOO0BM UNKN NaK 3a (POHAOBUTE KOU MHBECTUPAAT UCKITYYMBO BO AOSMKHUYKM
xapTun og BpeAHocT (06BP3HMUM), HO BO UCTO BPEME € MOHU30K O PU3UKOT Ha OHue
POHAOOBM KOM WUCKMAYYMBO MHBECTUpaaT BO akumm of mid-cap, small-cap wnu start up
KOMMaHuu.

NHBecTutopute Tpeba Oa ce CBECHM [Aeka co BroXyBaweTo Bo PoHOOT npesemaat
onpeaeneHn WHBECTULUCKA pusnMuM, co orfed Ha akToT [eka BpedHocTa Ha
(pMHAHCUCKUTE MHCTPYMEHTU Ha Nas3apoT Ha Kanutan CeKojOHEeBHO Ce MeHyBa T.e.
BpeaHOCTa Ha yaenoT MOXe [a pacTe Unu onara 1 noBpaToT Ha Nno4YyeTHaTa MHBECTMpPaHa
CymMa BO CEKOj MOMEHT, He € 3arapaHTupaH. VIHBECTMUMCKMOT pusMk npeTcTaByBa
BEPOjaTHOCT MPUHOCOT Of BIIOXYBaweTO BO onpederieH MOMEHT ga Guae noman oA
OYEKYBaHMOT UMW HEFraTUBEH.

[pylwTBOTO Ke BOCnocTaBu ceondateH U epmkaceH cUCTeEM 3a yrnpaByBawe CO pU3nLm
COOOBETEH Ha npupoaaTa, BUAOT N 06eMoT Ha paboTeweTo Ha POHAOT, KOj KE COOPXKM:
cTpaTernja n NonuTUKa 3a ynpasyBahe CO pU3nLUK; NOCTankn U MEpPKK 3a ynpaByBawe CO
pU3NLM U TEXHUKM 38 MEpPEHE Ha pU3MLMUTE U MPOLIEHKA, Criefieke U NpencnutyBame Ha
yrnpaByBakEeTO CO PU3NLIN.

Co uen kpeupare Ha pearnHa crnvka BO O4HOC Ha OBOj BUA, Ha BMOXyBake 1 AOHECYBaHhe
Ha pa3yMHa oAsfiyka 3a KynyBawe Ha ygenu oa PoHOOoT noTeHuujanHuTe BroXyBauu ce
AOMKHM [a ro 3emat BO npeasua YHMBEP3anHOTO MHBECTULMCKO NPaBUIIO COrflacHO Koe
OY4eKyBaHUOT MPUHOC Ha BNOXEHWUTE CpeacTBa e COOABETEH Ha PU3MKOT KOj ce npe3ema co
TOa BIIOXYBaH€e, OAHOCHO, KOJIKY € NOBMCOK O4EKYBAHWOT NMPUHOC Ha BIOXeEHUTE CpeacTBa
TONKY € MOBMCOK U PU3MKOT KOj ce npesema. IHAMKaTopoT Ha CUHTETUYKM PU3KK U MPUHOC
(pn3unyHa knaca), cornacHo OgnykaTa 3a yTBpAyBake Ha HAa4YMHOT Ha NpecMeTyBake Ha
NMPUHOCOT MO yaen BO OTBOPEH MHBECTULMCKN (DOHA U 33 NPecMeTyBah-e Ha BONaTUNHoOCTa
Ha uHBecTuumnckn cong og Komucujata (Cn. BecHuk Ha Penybnuka CeBepHa MakenoHuja

6p. 170/2010) 3a PoHAOT N3HecyBa pu3an4dHa knaca 5. 18
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TabenapeH npvkas Ha BUOOBU PU3NLM U OLEHKA Ha HUBHO BrivjaHne Bp3 ®oHOOT (YeTmpu
HMBOA:, HU30K, CPeAEeH, BUCOK, EKCTPEMHO BMCOK)

Bua Ha puaunk CTteneH Ha BnuvjaHue
[MasapeH pu3mk Bucok

KamaTteH pusuk Hnsok

KpeauTteH pusuk Hnsok
JInkBMOHOCEH PU3NK Hu3sok

BanyTeH puauk CpegeH

Pusank of npomeHa Ha [JaHoYHUTE | HM3ok

nponucu

[MONUTMYKM PU3KNK Hu3ok

OnepaTtnBeH pusunK CpegeH

[lazapeH pu3uk

HeTto BpegHocTa Ha ygenot Bo ®OHOOT 3aBMCU O OBWXKEHETO Ha NnasapHuTe LeHU Ha
XapTunTe o4 Bpe4HOCT KOU Cce COCTaBeH Aes Ha nopTdonnoTto Ha PoHAoT. HamanyBaweTo
Ha ueHaTa Ha xapTuuTe o BPeAHOCT MOXe [a AoBede 40 HamaryBahe Ha BpeJHoCTa Ha
noptonmoto Ha ®OHAOT U Ha OCTBaApPeHUTEe MPUHOCU U OBpaTHO, 3rofieMyBaHEeTO Ha
ueHaTa Ha xapTumTe of BPedHOCT MOXe Aa AoBede OO0 3rofieMyBake Ha BpedHOoCTa Ha
noptonnoto Ha PoHOOT M Ha HeroBuTe npuHocu. Co uen Ha 3awTuTa o4 nasapHUoT
pu3uk, [pyLTBOTO Ke ce 3anara 3a HEroBO MMHUMU3npare Npeky ansep3nduumpare Ha
nopT¢onMoTO, COrNacHoO Co NPUHLMNOT Ha ANCTpubyLmja Ha PUSKKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHWUTE CTankym MOXe MO3UTMBHO MMM HeratMBHO Aa ce oApasu Ha
BpegHoCTa Ha cpeacTtBaTa Ha PoHAOT, a 0ocOb6eHO Ha OHOj AeN o4 cpeAcTBaTa Koj ke buae
WHBECTMpPaAH BO [[eno3uTu Bo oBnacteHun b6aHkm Bo P. CeBepHa MakegoHuja. Co uen
HamanyBak€ Ha OBOj pu3uK, [pywTBOTO cpeacTtBata of (POHAOT Ke M OopodyBa Ha
pasnuyeH BpeMEHCKM nepuog A0 MakcumMym efHa roguHa. KpeanteH pusuk KpeguTHuoT
PU3NK NpeacTaByBa BEPOjaTHOCT AeKa n3gaBayoT Ha OapedeHa xapTuja o4 Bpe4HOCT Hema
pa 6uge Bo coctojba, BO LENOCT unu AenymMHO, Aa M nogMmpu cBouTe OOBPCKM BO
MOMEHTOT Kora Tue Ke pocneat. HeucnonHyBaweTOo Ha 06BpCkMTE O CTpaHa Ha
n3gaBaymMTe Ha XxapTum of BpPeaHOCT O mmano BnujaHMe Ha NUKBMOHOCTA M OM ja
Hamanuno sBpegHocta Ha PoHAoT. [pyLITBOTO K& ro MUHMMMU3MPaA OBOj PU3NK CO Toa LUTO
BO cBoeTo noptdonmo PoHOOT HEMA Aa BrOXyBa BO OOIDKHMYKM XapTuu of BPeaHOCT
(06Bp3HMLM).

KpedumeH pusuk

KpeouTHMOT pusnk npeacraByBa BepojaTHOCT AeKa M34aBadoT Ha odpeneHa xapTuja o
BpeAHoOCT Hema Ada buae BO coctojba, BO LenoCcT unu AenymMmHo, Aa rv NnogmMupu ceouTe
00BpPCKM BO MOMEHTOT KOra Tue ke gocneat. HemcnonHyBaweTo Ha 06BpCcKUTE O CTpaHa

Ha W3gaBauMTe Ha XapTuM of BpedHOCT 6W MMaro BIMjaHWe Ha NUKBMAHOCTa U 6u ja 19
Hamanuno sBpegHocTta Ha ®PoHJOT. [ApyWwTBOTO K€ FO MUHMMU3MPA OBOj PU3MK CO Toa LUTO
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BO CBOETO noptdonmo PoHAOT HEMa Aa BroXyBa BO AOSHKHUYKM XapTuv Of, BPEAHOCT
(06Bp3HMLM).

JIukBUOEeH pu3uK

Pu3nk noBp3aH CO NUKBMOHOCTA NpefcTaByBa BepojaTHOCT Aeka PoHAOT BO oapeneH
MOMEHT Ke MMa MOTeLIKOTUM MpU M3Haorake Ha cpeacTea 3a ga M noamMmpu obBpckuTe
noBp3aHW CO MOBMeKyBame Ha yaenu o OoHAOT Kako pe3ynTaT Ha HeMoxHocTa 6p3o Aa
ce npoaagaT oUHaHCKUCKUTE CpeacTBa Mo LeHa NpubnukHO eaHaKkBa Ha HMBHaTa peanHa
BPEeAHOCT, Mnped cé nopaayM MOMEHTanHaTa HenoBofHa nobapyBayka Ha nasapor.
[pyWTBOTO Ke ynpaByBa CO NIMKBUAHWOT PU3MK NPEKY BMOXYBake BO JIMKBUAHW XapTUN of
BPEAHOCT Ha HajnUKBMaHWUTE Gepau.

BanymeH pusuk

BanyTHMOT pu3uk npetctaByBa oopMa Ha pU3KK Koja Cce jaByBa Npu NnpoMeHarta Ha LeHaTta
Ha edHa BanyTa BO 0gHOC Ha apyra. PoHOOT BO CBOETO NOPTEONMO noceayBa XxapTum oA
BpegHOCT AEHOMWHUPAHW BO pasfiMyHU BanyTM U MOXHUTE MPOMEHM Ha OBUE BaslyTu BO
OAHOC Ha AoMallHaTa BanyTa MOXe Aa AoBedaT A0 3rofieMyBakwe UM HamanyBawe Ha
BpegHocTta Ha ygenute. OBoj pu3uk [pylwITBOTO Ke ro pegyumpa co gmesepsvdpuumpare Ha
NopTAdONMOTO BO Pa3fINYHN CTPAHCKN BanyTu.

Pu3uk 00 npomeHa Ha OaHoYHUMe nponucu

Puaukor of npomeHa Ha p[daHOYHUTE nNPONUCKU npeacTaByBa BepojaTHOCT Adeka
3aKkoHogaBHaTa BnacT, Bo Penybnuka CesepHa MakegoHuja unm BO CTPaHCTBO, Ke Tn
NPOMEHN [AHOYHUTE MNPOMUCUM Ha HaYMH KOj HeraTMBHO OGW Bnmjaen Ha NPUHOCOT Ha
®oHAO0T. PU3nKoT o4 npoMeHa Ha AaHOYHUTE MPOMNMCK BO LESIOCT € HaaBOp 04 OMEHOT
Ha BnujaHne Ha [pywTBOTO.

[Tonumuyku pusuk

Mo>HOCTa of eBeHTyasHM NOJSIUTUYKN KPU3KN BO 3eMjuTe BO KOMLITO MHBecTUpan ®oHaoT
cornacHo oBoj lNpocnekT, Moxe Aa gosede A0 NpoMeHa Ha uMoToT Ha ®PoHJoT. 3a aa ce
3alTUTK 0 0BOj puU3nK JpylITBOTO Ke ro UHBECTMPa MMOTOT Ha POHAOT HA HAYUH LITO Ke
OBO3MOXW LUTO MOMaro W3noXxyBake Ha nasapute Ha KOM MOXe [da Ce O4veKyBa
NOSIUTUYKUTE KPU3KN a nmaaT Nnorornemo BrivjaHue

OnepamueeH pu3uk

Pusuk og 3aryba nopagn HecooaBeTHW Unu crnabu BHATPELLHW NMpoLecu, HecoodBeTeH
Kagap Y HECOOABETHU UK crnabu cuctemMu u HagBopeLHN HacTaHu. OnepaTMBHUOT PU3NK
ro BKIy4YyBa U NPaBHUOT PU3UK, PU3UKOT 0 Nepere napy 1 uHaHcMpake Ha TepopM3MOT,
KaKo M pU3MKOT 0 HECOOABETHOCT Ha MHpopMmaumckuTe cuctemm 3a paborTa.
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4.2. Puanuute noBp3aHu CO APYLUTBOTO 3a ynpaByBawe U HAYMHOT Ha ynpaByBaHwe
CO TUe pU3nLm

[pylwITBOTO ynpaByBa CO KanuTanoT 3a Aa ce ob6e3beav aeka ke Npoaorku aa paboTtu u
BO WAHWHA croped MPUHLUMMIOT Ha KOHTMHYMTET MpPeKy HacTojyBawe Aa MOCTUrHe
onTUmarneH 6anaHc nomery OONroBMTe M BKyMnHaTa rmaeBHuMHa. CTpyKkTypaTta Ha kanutanoT
Ha [lpyLUTBOTO Ce COCTOM oA ynraTeH KanuTar, 3aKOHCKW pe3epBu, OCTaHaTU pes3epBy,
HEKOHTPONMpaYKo y4ecTBO U akyMynvpaHa Ao6uBka.

Pu3uk Ha 3a0o/mKkeHocm

PakoBoACTBOTO ja crneau CTpyKTypaTa Ha U3BopuUTe Ha DUHaHcupake Ha [pylTBOTO Ha
roaviiHa ocHoBa. Kako oen oa oBa criegewse, PakoBoACcTBOTO MM aHanuampa TPOLLOKOT Ha
KanuTanoT U pusMumuTe NoBp3aHN CO Cekoja oaaeNHa knaca Ha KanuTanor.

OnepamueeH pusuk

OnepaTuBEH PU3NK € PUNKOT O AMPEKTHA UNN MHAMPEKTHa 3aryba koja npousnerysa of,
ronem 6poj pasnuyHM NpUYMHM NOBP3aHM CO npouecute Ha [OpywTBOTO, BpaboTeHuTe,
TexHosornjata n nHgpacTpyktTypaTta n og HaaBopeLlH hakTopu pasnnyHn o4 KPeanuTHMU,
nasapHv/ pusvuM M pusnLM Ha NIMKBUAOHOCT, KakKo LUTO Ce OHMEe KoM npowusnerysaaTt of
Dapawata Ha 3aKkoHcKaTa perynatmepa wW onwTo npudateHuTe cTaHgapauv 3a
KoprnopaTuBHO oaHecyBawe. OnepaTUBHUTE pU3nLM Npomsneryeaar of cuTe onepaumm Ha
OpywTBoTo. [pMmapHaTa 0AroBOPHOCT 3a pa3BOj U UMMNSIEMEHTaLMja Ha KOHTPON Kou ce
OfHecyBaaT Ha oOnepaTtMBHWOT puU3MK e Ha PakoBoactso Ha [pywTtBoTo. [ApylwTBOTO
aKTUBHO ja NpaTh M3NOXEHOCTa Ha onepaTMBEH PU3MK BO CUTE OPraHm3aumnckn 4enosu u
npouecu. BanyteH pusuk [OpylwiTBOTO CBOETO paboTewe OOMWHAHTHO O OABMBaA BO
pamkuTe Ha nnatHmot npomeT BoO PCM. Cnopea Toa Hajroniem 6poj o4 TpaHcakuuuTe ce
oaBvMBaaT BO [fomawHa Banyta. Camo ogpegeH 6poj nnakake BO Man obem ce
peanu3npaaTt KOH CTPaHCTBO U Toa Ce eANHCTBEHUTE ClyYaun BO KOM MpoMeHaTa Ha KypcoT
MOXXe HeraTuBHO Aa Bnnjae Bp3 [ApyLuTBOTO. BnnjaHneTo Ha 0BOj pu3KK € marn.

[Ta3apeH pusuk

Pu3nkoT oA uUeHaTa Ha KkanuTanoT e BepojaTHOCTa [eka LeHaTa Ha KanutanoT ke
dnykTyupa n ke Bnuvjae Ha chep BpeAHOCTa Ha BroXyBakaTa BO akUMM U OCTaHaTuTe
WHCTPYMEHTU YMnja BPEAHOCT Npou3rieryBa of KOHKPETHW BMOXyBaka BO akuuMu Unv of
WHOEKCOT Ha LeHUTe Ha kanuTtanoT. [pylTBOTO € U3MOXEHO Ha pU3UK Of NMpoMeHa Ha
LleHMTe Ha BroXyBahaTa BO XapTUKW of BPeAHOCT U UCTUOT € HaaBOp Of KOHTpona Ha
OpywTBoTo. Kako Mepka koja Moxe fa ce npeB3emMe 3a [a Ce ynpaByBa CO OBOj pU3MK €
AvBep3udmkaumja Ha xapTumMTe o4 BPe4HOCT Mo BUOOBM HA MMOT.

KpedumeH pu3uk

[pyLITBOTO € U3MNOXEHO Ha KPeAUTEH PU3MK BO CIlyyaj Kora HeroBute Kynyesadu Hema ga
OuaaT Bo cocTojba aa rm ucnonHaT cBomuTe 0OBPCKM 3a Niakake, Kako U o napu n napmyHn 21
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cpeacTBa, 4eno3ntu Bo 6aHKM U (OMHAHCUCKM MHCTUTYLMK. [pyLUTBOTO HEMA U3NOXEHOCT
Ha KpeauTeH pu3mk 3a nobapyBaraTta og PoHOOBUTE CO KOU TOa yrnpaByBa.

KamameH pu3uk

[pyLUTBOTO Ce N3NOoXyBa Ha PU3MK 0 MPOMEHN Ha KaMaTHW CTanKu BO Crly4vaj Kora Kopuctum
Kpeantn 1 nosajMvum OOrOBOPEHU MO BapwujabumnHM kamaTHM CTankMm WM kora muma
nnacupaHo cpeacTBa Kaj apyrv apywTtea unmn 6aHkn 4oroBopeHn no BapujabunHmn kamaTHm
CTanku.

JIuK8UOHOCEH pU3UK

JINKBUOHOCEH PU3UK UM PU3NK O HEMMUKBUAHOCT NocTou Kora [pyluTBOTO Hema Aa buae
BO COCTOj6a Co CBOUTE Napu4YHu CpeacTBa peAoBHO Aa rv Ninaka 06BpckuUTe cnpemMa cBouTe
aosepuTenu. [pylITBOTO 'M MeHaLupa CBoMTe CpeAcTBa M 0OBPCKM Ha TakoB HAYMH LUTO
MO>Xe [la I UCMOJHM CUTE CBOM locneaHn 06BPCKN BO CEKOe BpeMe.

4.3 U3jaBa PoHOOT € OCHOBaH co ogobpeHne og Komucmjata 3a xapTum of, BPEOQHOCT Ha
Penybnuka CesepHa MakegoHuja co Pewenune 6poj YIM1 08-117 og 29.12.2020 rogumHa.

4.4. U3jaBa He e npeasuaeHa MOXHOCT 3a U3noxysake norosiemo og 35% of MMOTOT Ha
doHOOT BO efieH u3gasau.

4.5. lo3BONEeHU BNOXyBaka BO AepUBaTUBHU (PMHAHCUCKN MHCTPYMEHTH, NMPU LITO
BO NPOCMNEKTOT ce HaBeAyBaaT NoAaToLM 32 BrOXyBatba BO BPEMEHCKU U ONLUCKU
AOrOBOPM UNU KOPUCTEHE Ha APYrM AOroBOpPMU 3a (PUHAHCUCKU [epUBATUBHMU UH-
CTPYMEHTU U CIINYHU UHCTPYMEHTU U TeXHUKN 3a 06e36eayBare o pU3MK.

®oHOOT HEMa [a BNoXyBa BO TEPMUMHCKM M OMUMCKM OOFOBOPU U OpPYrM AepuBaTUBHU
(bMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa Ha perynupaHu nasapu u/uwunm gepvBaTvBHM
(PMHAHCUCKN MHCTPYMEHTUN CO KOW Ce TpryBa NpeKy Lantep Unm MHCTPYMEHTU KOW umaat
KOW HyaaT hMHAHCUCKM NOCT fieBepUL.

4.6 Usjasa: Cpeacteata Ha PoHOOT Ke BuagaT MHBECTUPAHUBO COMMIACHOCT CO YNEeHOT 66
o4 3akoHOT M cornacHo [NpaBUMHUKOT 3a A03BOSIEHM BMOXyBaka, OrpaHu4yBaka Ha
BMOXyBakaTta U npeyvyekopyBake Ha OrpaHuyyBawaTa 3a BrOXyBake Ha MMOTOT Ha
doHaoT, goHeceH oa KomucujaTa.

4.7 BonaTUNHOCT Ha HETO BpeaHOCTa Ha UMOTOT Ha choHAOT

BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha POHOOT ke ce nMpecmeTyBa COrnacHo
Opnykata 3a yTBpAyBake Ha HAYMHOT Ha NpecMeTyBawe Ha MPUHOCOT MO yAen BO
OTBOPEH MHBECTULMCKM (DOHA U 3a NPecMeTyBake Ha BOMATUIHOCTA Ha WHBECTULMCKU
doHa goHeceHa of Komucujata (Cnyx6eH BecHnk Ha PM 6p.170/2010). BonatunHocTa Ha
HeTO BpegHoCTa Ha MMOTOT Ha POHOOT e AMPEKTHO NOBP3aHa CO HAYMHOT U TEXHMKAaTa Ha
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®oHOOoT e noBp3aHa Co BONaTUNHOCTa Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOULLTO (POHAOT
WHBeCTMpA.

BonatunHocta Ha HeToO BpedHOCTa Ha MMOTOT Ha POHOOT ce Mepu co ynotpeba Ha
cTaHgapAHa gesuvjauuja.

CornacHo npaBunarta 3a npecMmeTka cTaHgapgHaTta gesujaumja Ha ¢OHAOT U3HecyBa
13,73% wnu pusnyHa knaca 5.

4.8. HauMHOT M BpemMeTO Ha npecMeTKa Ha HeTO BpeAHOCTa Ha WMMOTOT Ha
MHBECTULUUCKMOT pOHA, KaKoO U OCHOBaTa Bp3 OCHOBA Ha Koja ce npecMmeTyBa HeTO
BpeAaHocTa Ha poHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpAyBa Kako pasnuka nomMmery BpeaHocTa Ha
nMoToT Ha PoHAOT (OAHOCHO NasapHaTa BPeaHOCT Ha PMHAHCUCKUTE MHCTPYMEHTN BO KOM
ce BNoXxeHu cpefcreata Ha PoHAOOT) M BpeaHoCTa Ha BKYNHUTE 06Bpcku Ha POHAOT.
MmoToT Ha PoHAOT Ha AEHOT Ha BpeaHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBW Ha cpeacTBa KOM CO 3aKOHOT ce NPOonuLLIaHN Kako JO3BOSIEHM BIIOXKYyBaHa 1 KOU ce
BO COrfacHOCT CO OrpaHuMyyBakaTta 3a BrioXyBahe Ha cpefcTBata Ha PoHaoT.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpedHyBawe Cce NpecMeTyBa Bp3
OCHOBa Ha NasapHUTE BPEOHOCTU Ha XapTuMTe O4 BpPEAHOCT M AenosnTute BO
(PUHAHCUCKUTE WHCTUTYLUUU U OPYrY UMOTHWU BpegHOCTM Ha POHOOT, CO oA3emMane Ha
obBpcknte Ha POHOOT HA UCTMOT AeH, cornacHo NMpaBUNHUKOT 3a yTBpAYBawe Ha HETO
BpegHOCTa Ha UMOTOT Ha OTBOPEH U 3aTBOPEH MHBECTULMCKN (POHA 1 3a NpecMeTyBame
Ha HETO Bpea4HOCTa Ha MMOTOT NO yAEN Un No akuun BO MUHBECTULIMCKMOT OOHA.

4.9. BpeMeTo, HAUMHOT M 3a4eCTEeHOCTa Ha NpecMeTKa Ha LleHUTe Ha yaenuTe, Kako u
HaYMHOT Ha ob6jaByBalwe Ha Tue LIeHW, ONUC Ha U3HOCOT U 3a4ecTeHOCTa Ha
nrakaweTo Ha [A03BOJSIEHUTE HAJAOMECTOLUM U TPOoLouM 3a U3gaBake U OTKYN Ha
yaenuTe

HeTo BpegHocTa Ha MMOTOT Ha POHOOT NO yAen € HeTO BPeAHOCT Ha UMOTOT Ha PoHOOT
nogeneHa co OpojoT Ha yagenute Ha PoOHOOT Ha AeHOT Ha BpegHyBawe. [leH Ha
BpedHyBaH€ € IEHOT 3a KOj Ce NpecMeTyBa HETO BpeAHOCTa Ha MMOTOT Ha ®oHaoT. [leHoT
Ha BpedHyBake (T-1) My NpeTxoan Ha AEHOT Ha npecmeTka (T) BO TEKOT Ha KOj WTO ce
npecMeTyBa HETO BpegHOCTa Ha MMOTOT Ha PoHOOT. BkynHMOT 6poj Ha yaenn Ha PoHOoT
Ha OEHOT Ha BpeAHyBaweTO Ce YTBpAyBa CO HamarnyBawe Ha OpojoT Ha ygenun of
NPeTXOAHUOT AeH Ha BpeaHyBake Ko GOHOO0T rv NOBMEKOST 3a CMeTKa Ha nuuaTa Kou Ha
AEHOT Ha BpedHyBaweTo nogHene 6apawe 3a OTKyn Ha yaenute Bo POHOOT U CO Toa
npecTtanane ga éuaart concTBeHWUM Ha yaenuTe, a ce 3rofiemyBa 3a OpojoT Ha yaenu kou
doHOOT MM n3gan Ha nuuaTa Yuu cpeacTsa Ha AEHOT Ha BpeAHyBaHeTO Ce EBUAEHTUPAHU
Ha cMmeTKaTa Ha POHOOT CO Len 3a KynyBawe Ha yaenv Bo PoHOOT, a ce BO COrfacHoOCT CO
ycnosuTte BO MpocnektoT n CtaTytoT Ha ®oHOOT. HeTo BpeaHocTa no yaen v BKYNHUOT
Opoj Ha yaenu Ha PoHOOT ce npecmeTyBa 1 M3pasyBa BO YETMPK AeunManiu mecta. Cute
3ronemMyBara 1 HamasnyBaka Ha BpojoT Ha yaenu Bo PoHOOT ce NpecMeTaHu 1 N3paseHun
BO YeTnpu geummarnHn mecra.
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Heto BpegHocTta Ha MMOTOT Ha POHOOT M HETO BpegHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH Ao 16:00 yacoT 3a cekoj AeH o4 rognHarta.

5. ICTOPUCKU NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

[pylwITBOTO 3a ynpaByBahe ja NpecMeTyBa nNpoceyvyHaTta crarka Ha nNpuHOC Mo yaen 3a
cnegHuee nepuogun: 12 meceum, 2 roguHu 1 5 roguHU, OAHOCHO O 4aTyMOT Ha OCHOBaH-€e
Ha POHAOOT 4O AEHOT Ha U3BECTYBaH-E.

Mpn npecmeTkaTa Ha npoceYyHaTa crarnka Ha NpuHoc ce ynotpebyBaaT ceAMUYHN NPUHOCK
Ha PoHOoT.

[MpoceyHaTa cTanka Ha npuHoOC, 3akrny4Ho co 08.01.2025 roguHa, nsHecysa:
0 +1,45% 3a 12 meceuu;

0 +1,34% 3a 24 meceuu;

[0 +1,05% op ocHoBakeTo (20.01.2021 rognHa).

[MpuHOCOT BO MMHATOTO € o4 MH(OPMaTUBEH KapaKTep U He NpeTcTaByBa MHAMKaUMja 3a
MOXHWOT MpPUHOC BO WAHWHA. OCTBapeHWOT MNPUHOC BO MWHATOTO € Wu3paseH Mo
onbvBakeTO Ha CUTe TPOLLOLUM KOW Ce HannaTyBaaTt Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogatoum og 4obveHnTe pesynTtaTi 3a NnpoceyHaTa cTanka Ha NPUHOC Nno yaen
ce objaByBaaT kBapTasnHo Ha oduumjanHa Beb-cTpaHmua, HajoouHa Bo pok og 10 aeHa no
NCTEKOT Ha KBapTaroT 3a Koj ce ogHecyBaaT nogarouure.

Mpu 0GjaByBarETO HA NMOAATOLM 32 PEKNAMHU Lienu, ce ynotpebysa cTanka Ha NpuHOC Nno
yoen 3a ofgpefeH BPEMEHCKM MEepPUOA, Koja ce u3pasyBa BO MPOLEHTU CO 3a0KpYXKyBaHe
Ha OBe AeuumarnHu mMecTa.

6. HAYMH HA NMPECMETYBAHWE HA UI3BHOCOT HA HAOOMECTOLIUTE U
TPOWOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOUMU N TPOLLOLIN HA TOBAP HA UMOTOT HA ®OHAOOT
Ha toBap Ha nmoTOoT Ha POHOOT ce npecMmeTyBaaT CneaHUTe HagOMECTOLM N TPOLLIOLIN:

v HagomecTok 3a ynpaByBarwe co PoHAOT;

v HagomecTtok Ha genosutapHaTta 6aHka;

v Tpowoum Bo Bpcka co kynonpogaxba Ha uMoToT Ha POHAOT;
v/ Opyrn Tpowouu Kou ke npousnesaT BO TEKOT Ha paboTereTo.

6.1 HAOOMECTOK 3A YINPABYBAKE CO ®OHOOT
HapomecTokoT koj ce HannatyBa o PoHOOT € HAaZOMECTOKOT 3a yrnpaByBawe

Ha [pyLITBOTO, @ KAKo OCHOBMLIA Ce KOPUCTW BKyMHaTa BPe4HOCT Ha UMOTOT Ha hoHAOT 24
HamaneHa 3a WM3HOCOT Ha oOBpCKkMTE Ha (HOHAOT BP3 OCHOBA Ha BrIOXyBawaTta BO

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

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

EMBC: 6983120; FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

PMHaAHCMCKN MHCTPYMEHTW, Ha [LEHOT Ha BpeAHyBakwe Ha PoHOoT, no crnegHaTa
dopmyna:

OcTBapeH roguileH HagoMecCT 3a ynpasyBahe X 1 / 365

[dpywTBOTO HannaTyBa HaAOMECTOK 3a ynpaByBakwe BO BUCUHA of 2,00% roguwHo of
BKyNnHaTa BPEAHOCT Ha MMOTOT Ha (pOHAOT HamarieHa 3a WM3HOCOT Ha OGBpPCKUTE Ha
OHOO0T BP3 OCHOBA Ha BNOXyBawaTa BO PUHAHCUCKN UHCTPYMEHTU N UCTMOT BO LENOCT
My npunara Ha [OpywTBoTo. [JpywTBOTO ro HannatyBa HagoOMECTOKOT 3a ynpaByBah€e
e[Hall Mece4Ho, Kako 30up Ha cuTe OHEBHM BPeOHOCTU Ha HAQOMECTOK 3a MeCceuoT Ha
KOj LUTO Ce ogHecyBa npecMmeTkaTa.

6.2. HAOOMECTOK HA AEMO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHAOT nnaka HagOMECTOUM M TPOLUOUM Ha
aeno3uTtapHaTta 6aHka 3a paboTute kom ce gedmHMpaHn BO JOrOBOPOT CO Aeno3nTapHaTa
6aHka, 3akoHoT, CtatyToT 1 [lpocnekToT Ha PoHOOT M Tapudata 3a HagoOMecToum n
TpoLwioum 3a BpLUeHe Ha paboTn Ha [eno3ntapHaTa GaHka.

Ha ToBap Ha umoToT Ha PoHaoT, dpywTBOTO Ha [lenosutapHaTta 6aHka u nnaka
HaJOMECTOK MpecMeTaH Ha roguLLIHO HMBO, KOj Ce MpecMeTyBa of BKynHaTa BPeAHOCT Ha
MMOTOT Ha POHAOT HamaneHa 3a M3HOCOT Ha 06BpckuTe Ha (OHAOT BP3 OCHOBA Ha
BNoXyBakata BO (PMHAHCUCKM UHCTPYMEHTU Ha POHOOT, HA OEHOT Ha BpedHyBawe Ha
MMOTOT Ha POHAOT, CO NPUMEHA Ha CneaHMBE CTankKu:

[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%

MpOLIEHTOT Ce MUCKaXyBa Ha roAMLLIHO HUBO CO NPUMEHa Ha NponopLmMoHanHa
meTofa actual/actual, a HannataTta Ha HaAOMECTOKOT Ce BPLUM Ha MeceYHa OCHOBaA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHAOT, [pyWwTBOTO Ha Aeno3nTapHaTa 6aHka 1 nnaka
3a Tpowounute Ha cyb-genosuTtapHa GaHka. I3HOCOT Ha OBMEe TpOoLOUM € eOHaKoB Ha
peanHo OCTBaApEHUTE TPOLLOLIN.

3a acucTtupare BO NpPOLIECOT Ha NoBpaT Ha 4aHOK Of CTPaHCKU XapTuW o4 BPeAHOCT BO
concTBeHocT Ha PoHaoT, dpywTBoTO Ce 06Bp3yBa Ha baHkaTa Aa n ncnnaka HagoOMeCToK
o4 cpefcteaTta Ha ¢oHaoT Bo BucuHa of 1.000 geHapu no UCUH + OOB + peanHu
TpoLLoUMN.

6.3 TPOLLUOLN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT
25
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OBuve TpoLiouu M cogpXaT cuTe TPOLUOUM MOBP3aHM CO KynyBawe W NpofdaBake Ha
MMoTOT Ha oHAOT (Ha NpMMep: TpoLLOoLM 3a GpoKepckn NPOBN3MK, Bep3aHcka Takca, Takca
3a LleHTpaneH genosutap Ha xapTum o BPEAHOCT, AaHOLUM U eBEHTYanHN Apyri TPOLLOLU
MOBP3aHM CO NopamMHyBaHETO Ha TpaHcakumnTe). MI3HOCOT Ha OBME TPOLLOUM € BO BUCMHA
Ha CTBapHMTE TPOLUOLM KOW MpowusnerysaaT of LOroBOpUTE, OOAHOCHO TapudHMUUTE Ha
peneBaHTHUTE MHCTUTYLMU U UCTUTE Ce Ha ToBap Ha UMOTOT Ha PoHAoT. TpolwounTe 3a
KynyBah-€ 1 NpofaBak-e Ce pa3nnKyBaaT BO 3aBUCHOCT Of TUMOT Ha XapTuuTe o4 BpeaHOCT
1 rofieMmnHaTa Ha Hanoror.

6.4. APYIN TPOLLUOLIM KOWU KE NMPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTu Tpowoumn Kou ke npomsnesaT BoO TEKOT Ha paboTeweTo, a ce HannatyBaaT Ha
TOBap Ha MMOTOT Ha POHAOT ce:

v Tpowoum 3a roguLiHa pesusnja;
v/ Tpowlok 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA;
v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v/ Tpowouun 3a Bpakawe Ha OaHOK Ha AMBMAEHAA OOKOSKY M3HOCOT Ha UCTUTE €
MOHMU3OK O M3HOCOT Ha MPUMMBOT OA NOBPATOT Ha AAHOKOT Ha AuBuaeHAa (npu
ucnnaTta Ha AMBMAEHAa O CTPaHCTBO Ce 3afpXXyBa AaHOK Ha JoOuBKa of cTpaHa
Ha ucnnaka4yoT BO 3emMjaTa Ha ucnnarta. Bps ocHoBa Ha mefyHapoaHuUTe 4oroBopu
3a oaberHyBare Ha ABOjHO ofaHo4vyBawe ckryvyeHn mery P. CeBepHa MakenoHuja
n gpyrm 3emju, [OpywTBOTO MMa npaBo Aa nNoBede MNocTanka 3a Bpakakwe Ha
3a4pXXaHMOT OaHOK Mpu ucnnata Ha ausugeHaa. [pywTBOTO Ke NoKpeHe Baksa
nocTarnka camo BO CriydanTe BO KOM M3HOCOT Ha BpaTeH AaHOoK Ke buae noronem og
peanHo HacTaHaTUTe TPOLIOUW 3a MOKpeHyBakwe Ha nocrtankarta). Tyka Brnerysaar
Tpowoun KoH cyB-aenosntapHa 6aHka 3a M3roTByBakbe Ha Bayyepu 3a noBpaT Ha
OAHOKOT Ha AuBuaeH4a no xapTuja o4 BPe4HOCT U TPOLLOLUM KOH Aeno3uTapHa 6baHka
3a nocpegyBake BO MNPOLECOT Ha MoBpaT Ha AAHOKOT, COMMacHO akTyenHuTe
TapudHuUM Ha BaHKUTe, Kako U OCTaHaTW peasiHy TPoLLoUM (nowwTapuHa, TPOoLoLn
3a npeBo, HA4OMECTOUM KO MM HannaTyBaaT JaHOYHUTE ynpaBu Ha COOABETHUTE
Ap>xaBu o kou ce 6apa nospaT Ha JAHOKOT U Crl.)

OBve TPOLLOLUM M coapXaT TPOLLOLUTE KOU Ke NnpouanesaTt BO TeKOT Ha paboTerneTo Ha
®oHOOT U Ke ce HanmaTyBaaT Ha ToBap Ha UMOTOT Ha PoHOOT BO BUCKMHA Ha pearHo
OCTBapeHuTEe TPOLLOLUM KOM MpousnerysaaT of [OroBopuTe, OOHOCHO TapuUHULMTE Ha
peneBaHTHUTE UHCTUTYLIUN.

"oANWHMOT HAQOMECT 3a ynpaByBak€e M HAAOMECTOT 3a Aeno3ntapHa 6aHka BKNy4YyBajKu
r 1 ocTaHaTuTe TpowoumM 3a paboTa Ha TOBap Ha MHBECTULMCKMOT (OOHA € OYEeKyBaHO Aa
BNujaaT Ha HamanyBake Ha UOHUTE OYEeKYBaHN NPUHOCKU Ha OOHOOT BO NPOLEHT 04 OKOsy
2,35% Ha roguLLIHO HMBO.

HAOOMECTOLIUA U TPOLLOLI KOU CE HAIMJIATYBAAT OO MHBECTUTOPOT 26
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HapgomecTounte Kom MoXe fa ce HanmaTtyBaaTt og NMHBECTUTOPOT BO doHaoT ce:

* BreseH HaJOMeCTOK KOj ce oabuBa Of WM3HOCOT 3a ynrata BO MOMEHTOT Ha
npogaxba Ha yaenute
- HaunHoT Ha HannaTa Ha BMe3HWOT HAaJOMECTOK e objacHeT Bo Touka 6.5.

"  M3ne3eH HalOMECTOK KOj ce oabuBa oA HeTO BpeAHOCTa Ha UMOTOT Ha PoHAOT Mo
yaen BoO MOMEHTOT Ha OTKyI;
- Mpu oTkyn Ha yaenu [pywTBOTO HEMa Aa HannaTyBa nsnes3eH HaJoMeCTOK.

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

- TpowoumnTe 3a nevaTere Ha obpacuu 3a 3anullyBake Ha yaenu Hema ga ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TPOLLOLM Ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLUOLN 3A USOABAKE HA YOEJN — BNE3EH HAOMECTOK

BneseH HagomecToOK npeTcTaByBa HAaLOMECTOK KOj UHBECTUTOPOT ro nraka npu ynnarta Ha
cpeactea Bo PoHAOT, CO Uen KynyBawe Ha yaenu u UCTUOT ce oabuBa of M3HOCOT Ha
npeata ynnara.

N3HocoT Ha BrneseH HagoOMecCT Ke ce yTBpAyBa criopen ckanarta npukaxaHa Bo Tabenata

nopony:
U3Hoc (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%
U3Hoc (EYP) Bne3eH HagomecT
Ao 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5% 27
500.000 - 999.999 2%
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1.000.000 - 2.499.999 1,5%
Haa 2.500.000 1%

N3HocuTe BO BTOpaTta Tabena v BO cuTe NpuMepu nogosly Bo ctatytoT ce Bo EBpa no
npoceyeH cpeneH kypc Ha HBEPM n ce ncknyynBo of MHopMaTUBEH KapakTep.

Mpy ynnata Ha nNapuyHU cpeacTBa Ha XXMPO cMeTka Ha POHOOT, CO Len Ha [Ao3Haka
KynyBare yaenv og ®oHaoT, 6e3 nogHecyBake Ha bapane 3a nsgaBame Ha yaenm ke ce
nsgagat yaenu 3a U3HOCOT Ha ynnartata HamarneH 3a Bre3eH HaJoMeCTOK NpecMeTaH Ha
M3HOCOT Ha ynnaTaTa criopeq Tabenarta of OBOj CTaB, UCKIy4YMBO camo AoKOmNKy KnueHTtoT
Hema BeKke 3arnoyHaTt nnadH Bo POHOOT Kaj KOj He Ce WCMONHeTW OorpaHu4yBaykuTe
napameTpu Ha NnaHoT (JOroBOPEH N3HOC UMW BpeMe Ha TpaeHke Ha NiaHoT).

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

6.5.1. EDHOKPATHA YIMJIATA

Kora nHBectutopoT ke ce oanyyum 3a egHoKpaTHa ynnaTta Bo PoHAOT, N3HOCOT Ha BNE3eH
HaJOMeCT ke ce yTBpAu cnopen Tabenarta Bo cTaB 2 Ha OBaa TOYKa.

MVHUMaNHNOT NapuYEeH M3HOC 3a KynyBake Ha YAenu Npeky eqHOKpaTHa ynnaTa usHecysa
1.000 peHapw.

BnesHnoTt HagomecTok ce npecMeTysa Co nNpuMeHa Ha cnegHata cbopmyna

BKyneH u3Hoc Ha ynnarta x 100
Brie3eH HaAOMeCTOK = BKYNeH U3HOC Ha ynnara -

100 + % Bne3eH HaAOMECTOK

lMpumep: Jokonky eaHo nuue niesectmnpa 15.000,00 eBpa kako egHOKpaTHa ynnarta, cnopeg
Tabenarta Bne3HNOT HagomecT 6u 6un 4,5% op ynnataTta, ogHocHo 645,93 eBpa, unu
15.000 - ((15.000,00x100) / (100+4,5)).

KnueHTOT MMa npaBo Bo cekoe Bpeme Aa nobapa uenoceH unu genymeH oTkyn Ha
yaenute. KnueHToT nma npaBo NOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € UChnaTeH co
OTKynoT 6e3 fa My ce HannaTu 4ONONHUTENEH BNe3eH HagOMeCT 3a Toj n3Hoc. Bo cny4aj
Ha WOHW efHOKpaTHW ynnaTu KOW ro HaaMuHyBaaT MNPETXOAHO OTKYNEeHWOT W3HOC,
[pywTBOTO Ke HannaTyBa Brne3eH HagoMecCT BO COrfnacHocCT co TabenaTta o ctaB 2 o,
Toyka 6.5. Bo crnyyaj kora KnMeHToT Beke uma cpefcrtsa Bo POHOOT 3a UaHUTE ynnaTu
NMPOLEHTOT 3a Brie3eH HaJoOMECT 3a HoBaTa ynnaTa ke ce onpegenysa kako 36up o
MOCTOEYKMTE ynnaTu U M3HOCOT Ha HoBaTa ynnarta.

6.5.2. MIPOrPAMUPAH MNMNAH

WHBecTuTtOopute Moxat ga wusbepat [lporpamupaH nnaH Ha ynnatv, OOHOCHO pAa
nHBecTupaart Bp3 6asa Ha eHaKBM roguLLHK ynnaTu. MNporpamMmmpaHnoT nnaH ce cknyyysa

Ha BpeMeHckn nepuof of MuHumym 10 rognHun go makcumym 30 roguHn. MuHumanHuoTt
M3HOC Ha nporpamupaH nnaH nsHecyesa 153.000,00 geHapw. 28
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NHBecTuTOpUTE NpU NpBaTa ynnarta (npeaTta rogvliHa ynnaTa) uMaaTt obBpcka ga ynnaTar
N3HOC MOBWUCOK O U3HOCOT Ha BNE3HMOT HAJOMeCTOK 3a MporpaMmMpaHMoT nnaH.

CnegHute roguwiHu ynnath MoXat pfa ce YynnatyBaar M MeCedYHO, KBapTalilHO U
nos1yroaniiHo.

Mpu Kpenparse Ha MporpammupaH nnaH, MHBECTUTOPOT MOXEe Aa CTEKHE NMOMoBONeH U3HOC
Ha BMNEe3HMOT HaJJOMECTOK BO OAIHOC Ha eHOKpaTHUTE ynnaTu, BO 3aBUCHOCT Of BKYMHUOT
[IOrOBOPEH W3HOC Ha nnaHoT. [MpoueHTOT Ha Bne3HMOT HaJOMECTOK ce onpenenysa
cornacHo Tabenarta Ha Bre3Hu HagoMecToLM BO To4uka 6.5.

BrnesHnoT HagomecTok e Aen og npearta ynmnarta u ce npmMmeHyBa crnegHarta d)opmyna:

BKyNneH AoroBopeH nsHoc x 100
Brie3eH HalOMeCTOK = BKyNeH JOroBopeH U3HOC -

100 + % Bne3eH HaAOMECTOK

lNpumep: NHBECTUTOPOT KOj Ke oany4dn ga nHeectmpa BkynHo 26.000,00 eBpa BO nepuof
o4 25 roanHu co egHakeu roguwHu ynnati no 1.000 eBpa roguLHO, BNE3HUOT HaAOMeCT
ke nsHecysa 1.000 eBpa, npecmeTaH no copmyna 26.000 - ((26.000 x 100) / (100+4)) =
1.000. MNpeata ynnata Tpeba ga nsHecysa 2.000 eBpa.

Bapare 3a nsgaBare Ha yaenu kaj ynnatu no NporpamupaH nnaH ce nogHecyBa camo
eHall O4HOCHO Npw nNpBaTa ynraTa Ha CPeACcTBa 3a akTUBUPaHE Ha MIaHoT.

MHBecTnTOpOT KOj npuctanun Ha [NporpammpaHnoT nfaH UCTUOT ro 3aBpLlyBa Kora BO
LUenocT Ke ro ynnatu [OroBOPEHMOT M3HOC Ha MHBEecTUumjata UM Kora Ke Wu3MuHe
BPEMEHCKNOT NEepPUOA 3a KOj € CKIyYeH.

Bo cny4yaj Ha npeHoc Ha napuyyHUTe cpencTBa 3a KyneHu yaenu, og efeH Bo Apyr poHa
ynpaByBaH of cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHO bapawe 3a npeHoc, He
Aoara oo NpeknH Ha NnaHor.

Bo cnyyaj kora ce BpLM MPEHOC Ha yAenu Nno OCHOB Ha HacneacTBO WM [AOrOBOP 3a
noJapokK, OCBEH LUTO Ce NpeHecyBaarT yaenv sanviiaHy BoO PErMctTapoT Ha yaenu co camuoT
NPEHOC Ce OBO3MOXXYBa U NMPEHOC Ha NIaHOT Ha BroXyBake. VICTo Taka Ha NMMLETO Ha Koe
ce NpeHeceHW yaenuTe BaxaT npaBaTa Kako U 3a CEKOj pe0BEH KIUEHT.

KnueHTOT MMa npaBo BO cekoe BpemMe Aa nobapa LenoceH nnv genyMeH OTKyn Ha yaenute
npv WTO He goara A0 NPekVH Ha nNnaHoT. KNnuMeHToT uma npasBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj MY € UCnnaTeH Co OTKYNOT, a M0Toa Aa NPOAO0SKU U MoHaTaMy Aa BpLuM ynnatu
nog uctnotr 6poj Ha Bapawe 6e3 ga My ce HannaTtyBa AOMOMHUTENEH HaZOMeCT A0
NCMNOMNHYBake Ha OrpaHMyyBayknTE NapaMeTpu Ha NIaHoT (ZOrOBOPEH M3HOC U Bpeme
Ha Tpaewe Ha nnaHoT). Bo cny4yaj kora KNMEHTOT ke U3BpLWKM OTKYN Ha cute yaenu u
AOKOSIKYy BO BpemeTpaewe of 60 meceum (6e3 npekuH) HeroBata coctojba Ha ygenu
naHecysa 0 ro rybu NnpaBoTo Mo MCTEKOT Ha 60-Te MeceLy Aa BpLUM ynnaTti 6e3 HagomecTok 29
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noa UCTMOT Bpoj Ha Gapakse, Kako 1 NMOBTOPHO Aa ro ynnaT U3HOCOT KOj My € UCMIaTeH co
OTKynNoOT.

Bo cnyyaj kora KnnMeHTOT Beke nma cpencrtea BO (POHAOT 3a MAHUTE ynnaTu NpoueHTOoT 3a
BNe3eH HaJOMECT 3a HoBaTa ynnaTa ke ce onpeaerniyBa kako 36up o NoCTOEeYKMOT nnaH
3a ynnara v U3HOCOT Ha HoBaTa ynnarTa.

6.5.3. KOMBUHWUPAH MNJAH

NHBecTutopute Mmoxat ga nsbepat KombuHmnpaH nnaH Ha ynnatun. KomGuHuMpaHmMoT nnaH
npetctaByBa nOCeOHO [uM3ajHMpaH MnaH KOj OBO3MOXyBa KomOuHauuja of npBa
efHOKpaTHa ynrnaTta 1M e4HakBW roguwHu ynnaTtu. [naHoT ce cKknyyyBa Ha BPEeMEHCKM
nepuwog o MuHumym 10 roguHu go makcumym 30 roguHu. [naHoT ce coctouM of
e[HOKpaTHa ynnarta W noHatamy NpOAOSKyBa CO e[HaKBW rOAULLIHW YNraTu CorflacHo
yTBpAeHaTa AnHamuka. MMHUManHMOT M3HOC Ha KOMBUHMPaH nnaH n3Hecysa 153.000,00
AeHapw.

EnHokpaTHa ynnata co Koja ce akTMBupa KoMbuHupaHuoT nnaH Tpeba ga éuge noronema
nUnu egHakea oA Tpuy (3) roguLLIHK yrnaTu.

BnesHnoT HagomecTok € aen oA npeaTta egHoOKpaTHa ynrarta h UICTUOT Ke ce oapean Kako
36|/|p OO BKYMHMOT M3HOC Ha egHakBUTE TOOULWLHM yniatn U e€dHOKpaTHaTa ynrarta,
cornacHo tabenara Ha Bre3Hn HagoOMecToLM BO To4Yka 6.5.

3a HeroBa npecMeTKa ce KOpUCTn cnegHata d)opmyna:

BKyNneH AoroBopeH nsHoc x 100
Brie3eH HalOMEeCTOK = BKyNeH JOroBopeH U3HOC -

100 + % Bne3eH HaAOMeCTOK

CnegHnte roguiHu ynnath MoOXat pfa ce YyrnatyBaar M MeCedyHO, KBapTaljilHO U
nonyrogamiHo.

lMpumep: NHBECTUTOPOT KOj ke 0ay4n Aa MHBECTUPA Ha CaMUOT CTapT e4HOKpaTHa ynnaTa
og 10.000 eBpa n Bo nepuog of 20 roanHn egHakeu roguwHu ynnatm no 2.000 espa
roguwHo BkynHo ke nHeectmpa 50.000 espa.

BrnesHnot HagomecT Ke nsHecyea 1.691 eBpo npecmeTtaH no popmyna 50.000 — ((50.000
x 100) / (100 + 3,5)) = 1.691.

Bapawe 3a usgaBawe Ha ygenu kaj ynnatv no KombuHvupaH nnaH ce nogHecysa camo
efHall OHOCHO Npw nNpBaTa ynrnaTa Ha CpeACcTBa 3a aKTVBUpaHEe Ha MaHoT.

NHBecTUTOPOT KOj NpucTanun Ha KoMGuHMpaH nnaH UCTUOT ro 3aBpLUlyBa Kora BO LeNocT
ke ro ynnaTu OOrOBOPEHMOT U3HOC Ha MHBEcTMUMjaTa UK Kora ke N3MuHe BPEMEHCKMOT
nepuoa 3a Koj e CKIyYeH.

30
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Bo cnyyaj Ha npeHoC Ha napuyHUTE CpeacTBa 3a KyneHwu yaenwv, o4 eaeH Bo Apyr hoHAa
ynpaByBaH oA CTpaHa Ha [dpywTBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He
aoara oo NpeknH Ha NnaHor.

Bo cnyyaj kora ce BpLM MPEHOC Ha yAenu Mo OCHOB Ha HacneacTBO WM [LOrOBOP 3a
noJapok, OCBEH LUTO Ce NpeHecyBaart yaenv sanuiiaHy BoO PermctTapoT Ha yaenu co camuoT
NPeHOC ce OBO3MOXXYBa U NMPEHOC Ha NNaHOoT Ha BroXyBake. /ICTo Taka Ha NMULETO Ha Koe
ce npeHeceHW yaenuTe BaxaT npaBaTa Kako U 3a CEKOj pel0OBEH KIUEHT.

KnueHTOT MMa npaBo BO cekoe BpemMe Aa nobapa LenoceH unv genyMeH OTKyn Ha yaenute
npu WTO He goara A0 NpekuH Ha nnaHoT. KNnMeHToT nma npaBo MOBTOPHO Aa ro ynnaTtu
N3HOCOT KOj MY € UCMniaTeH Co OTKYNOT, a MOToa Aa NPOAOSKU M MOHaTaMy Aa BpLUM ynnatu
nog uctmoT 6poj Ha Baparwe 6e3 ga My ce HannaTtyBa AOMONHUTENEH HagoMecT Ao
NCMNOSMHYBaHe Ha OrpaHMyyBaYykNTE NapamMeTpu Ha NIaHOT (ZOrOBOPEH M3HOC U BpeEME
Ha Tpaewe Ha nnaHoT). Bo cny4yaj Kora KNMEHTOT Ke U3BPLUM OTKYMN Ha CUTe yaenu u
AOKONKy BO BpemeTpaewe of 60 meceum (6e3 npekuH) HeroBata coctojba Ha ygenu
n3Hecysa 0 ro rybu npaBoTo N0 UCTEKOT Ha 60-Te MeceLm Aa BpLumM ynnati 6e3 HagoMecToK
noa uctmoT 6poj Ha Gapakre, Kako 1 MOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € UCMaTeH Co
OTKyMnoT.

Bo cnyuaj Kora KnueHToT Beke MMa cpeacTBa Bo (DOHAOT 3a MAHWUTE YNnaTh NPoLIEHTOT 3a
BreseH HaJloMecCT 3a HoBaTa ynnaTa Ke ce onpegernysa Kako 36Mp oA MOCTOEYKMOT MNnaH
3a ynnaTa 1 U3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UHBECTULIUCKU NMNAH

MHBECTULMCKMOT NnaH npeTcTaByBa JOroBOP 3a KynyBawe Ha yaenu Bo PoHO0T BO nme 1
3a CMEeTKa Ha TPeTo fMue, KOe CO BKIy4YyBahe€TO BO WHBECTMUMCKMOT NiaH CTaHyBa
COMNCTBEHUK Ha yaenun og PoHOOT T.e KpaeH KopucHUK. OBOj 4OroBOp ce CKIyvyBa nomery
npaBHoO Nnue — paboTtogasad, 3apyeHne Ha paboTogaBaym, NPogeCcMoHanHo 3apyXeHue,
CUHOUKAT, 3OpY)XEeHMe  Ha  rparaHu,  KOH3opumym  wunu  gpyr obnuk  Ha
opraHusnpame/3gpyxXyBarwe Ha nvua Koj € permctpypaH BO COMMacHOCT CO 3aKOH (BO
HaTaMmowHMOT TekcT: OpraHmsatop) u [pywTBoTto. Ha ocCHOBa Ha OBOj [O0roBop
OpraHusaTopoT ce 06Bp3yBa Aa ynnatu onpeaeneH napuyeH N3HOC 3a KyrnyBahe Ha yaenu
BO ®OHAOT BO MME M 32 CMETKa Ha KPajHNOT KOPUCHUIK.

NpylWwITBOTO € AOMKHO Aa M MHBECTUPA ynnaTeHUTe cpeacTBa BO COMMacHOCT CO 3aKoHOT
1 oBoj MpocnekT co uen ocTBapyBawe Ha MPUHOC M MUHUMU3UpaHE Ha PUINKOT Of
nHBecTupareTo. bapare 3a nsgaBare Ha yoenu kaj ynnaTtu no MHBecTMumuckn nnaH ce
nogHecyBa camMo efHall OAHOCHO Mpuv MpBaTa ynnata Ha CpeAcTBa 3a akTuBMpahe Ha
nnaHoT. lMpeBaTa ynnata no WHBECTMUMCKMOT NnaH ce u3BpllyBaaT Ha TrOAULLHO
HMBO.CneaHWTe TOAMIUHM ynnaTu MoXaT Oa ce ynnatyBaaT MEeCEeYHO, KBapTarHo U
MONYroAuLLHO.

MWHMMaNHMOT NapuyeH M3HOC 3a KyrnyBakwe Ha yAenu npeky ynnaTta no uHeecTuuuckm 31
nnaH nsHecysa 1.000,00 geHapw.
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OpraHunsaTopoT e JomkeH Aa AoctaBu o [pylwITBOTO U3BeCTyBawe 3a NPecTaHoK Ha
paboTeH ogHOC, AenoBEH OQHOC, OAHOCHO 3a NPEeCTaHOK Ha CUTE MAHWU YNraTn Ha cMeTKa
Ha 6uno Koj YneH, No 6mno koj OCHOB. YNeH Ha MHBECTMLMCKM NaH Ha KOro My npecTtaHarn
paboTHMOT OQHOC, AENOBHMOT OAHOC, OAHOCHO CBOjCTBO Ha YNieH Ha OpraHn3aTopoT, MOXe
Aa octaHe Bo PoHOOT nnu aa nogHece bapawe 3a genymeH unm LenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHnoT HagomMecToK 3a u3gaBawe Ha yaenu kaj ynnatv no MHBecTuuMCKM nnaH ce
npecMmeTyBa N HansaTyBa Co NpBaTa ynrarta 3a LennoT JOroBOPeH N3HOC 3a BNOXYBake,
co wto OpraHnszaTopoT Ha VMHBECTUMLMCKMOT NfaH MOXe Aa Ce CTEKHE CO MOMOBOJSIHM
YCroOBM 3a KynyBah-€ Ha yaenu BO 3aBUCHOCT 0, BUCMHATa Ha BKYMNMHO AOrOBOPEHNOT N3HOC
Ha HBeCcTMUMCKNOT nnaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.5. AOMOJIHUTENTIHO HAMAITYBAHWE HA BJIE3EH HAOOMECTOK

ApylwTBOTO MOXeE Aa ro Hamanu unu Bo UernocT ga ro ocnoboaun oa nnakawe Ha BrneseH
HaJOMECTOK MHBECTUTOPOT LOKOSMKY ce paboTu 3a MNOSIMCU 3a XMBOTHO OCUrypyBare
Bp3aHu CO MHBECTULMCKM (POHOO0BM-T.H. unit linked npogyKTn nnm AoKonKy UHBECTUTOPOT €
OaHka, MHBECTMUMNCKN (POHA, OCUrypuTenHa KoMnaHwja, NeH3Uckn ooHA, Kako U apyru
WHCTUTYLMOHANHN UHBECTUTOPM.

ApylwITBOTO MOXe Aa ro Hamanu unuM BO LernocT ocnoboau oa nnakake Ha BreseH
HaOMECTOK MHBECTUTOPOT U OKOSIKY UCTUOT UMa npucTaneHo Bo Apyr oHA yrnpaByBaH
o4 OpywTBoToO.

6.5.6. TPOLLOLK 3A MPEMWUH OO EAEH BO APYI ®OHA YMNPABYBAH O[
APYWTBOTO

ConcTtBeHnUMTE Ha yaenu nmaaT MOXHOCT [a MU3BpLUAT NPeHOoC Ha yaenute o4 eAeH BO
apyr ®oHAa ynpasyBaH o cTpaHa Ha [pywTBoTO. BO crny4yaj Ha npeHoc Ha yaenute o4 eaeH
BO apyr ®PoHA ke ce HannaTysa Bie3Ha NpoBu3nja CornacHo Baxkeyknte ycrnosm Ha PoHOOT
BO KOj Ce npucTtanyBsa, OCBEH ako BEKe eflHaLl € HannaTeHo Bnes3Ha nposusnja. bpojoT Ha
yaenu Koj ke buae npeHeceH He e orpaHnyeH BPEMEHCKN HUTY cnopes BpegHOCT, OOHOCHO
MOXe Ja ce npaBaTt HeorpaHudeH 6poj Ha npeHocu.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHBATA HA ®OHAOT CO COCTOJBA
HE NMOCTAPA Of1 2 AEHA O AEHOT HA HOCEHE HA MNPOCHMEKTOT, OAHOCHO
HEFTOBUTE USMEHMU

MasapuTe, 3emjuTe U MHCTPYMEHTUTE KoM Ke BmuaaTt gen o nopTtodpnnoTo Ha PoHOOT ce
npukaxaHu Bo Touka 3. Onuc Ha eneMeHTUTE NoBpP3aHM CO BrIOXKYBaHETO.

N3BELITAJ 3A CTPYKTYPATA HA BJIOKYBAIATA HA ®OHJIOT HA JEH 08.01.2025 TOAUHA
B®II JIUBUJEHJA AKIIUU — oTBOpeH HHBeCTUIMCKH (oHT 32
9100000000024
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Y4ecTBO BO yqicJBo
BpeaHOCT Ha COMNCTBEHO
R . HabaBHa LueHa no BKYNHO BpeaHOCT UMOTOT
nosuuuja 6p°j Ha akuuu . AaTyMOT Ha . CTa Ha
akuuja HaGaBHa ueHa . no akuuja Ha
I/I3BeLUTajOT n3naBavoT
%) c¢oHpgoT
(%)
AKLIMM
OBUYHM akuun
MpropuTeTHM akumm
AKLW”A Ha 3aTBOpPEHn
WHBECTULINCKN ¢OHD.OBV|
BkynHo akuuu of
AoMallHUN n3gasaviun
OBUYHM akumm
0, 0,
CNE1000002Q2 / 0386 255,600.0000 33.7573 8,628,354.38 8,690,577.1308 34.0007 0.00% 0.73%
0, 0,
JP3143600009 / 8001 6,200.0000 2,926.8184 18,146,274.08 18,273,231.4800 | 2,947.2954 0.00% 1.53%
0, 0,
JP3893600001 / 8031 12,600.0000 1,237.3207 15,590,240.82 15,416,627.9400 | 1,223.5419 0.00% 1.29%
JP3404600003 / 8053 12,400.0000 1,281.0436 15,884,94064 | 150930452800 | 1,281.6972 0.00% 1.33%
0, 0,
JP3898400001 / 8058 15,000.0000 6731148 1459672200 | 140200000000 | 9646938 0.00% 1.21%
0, 0,
J1P3902900004 / 8306 29,700.0000 689.8502 20,488,550.94 | 5y g3 5334300 | 729.4119 0.00% 1.81%
0, 0,
US0378331005 / AAPL 2,534,000 14.744.9049 37,363589.00 | 5c 01 000 760 14,4901.350 0.00% 3.07%
0, 0,
US00287Y1091 / ABBV 1.735.0000 10,463.1004 18,163479.18 | 10401 602 0678 10,6578.038 0.00% 1.55%
0, 0,
IE00BABNMY34 / ACN 5360000 20.713.6415 1942939568 | 50 006 365 5706 21,3589.664 0.00% 1.68%
0, 0,
US00724F1012 / ADBE 6340000 26,183.0697 16,600066.17 | 1cgo0 206 cosn 25,0532.660 0.00% 1.33%
DEOOOALEWWWO / ADS 462.0000 14.562.0160 6,727,651.39 6.952.005.4019 15,0477.630 0.00% 0.58%
US0527691069 / ADSK 2550000 17.403.3685 4,437,858.97 4,512 4613067 17,6975.926 0.00% 0.38%
US0126531013 / ALB 513.0000 5,068.4507 2,600,115.19 2.676,507.5689 | 5,217.3637 0.00% 0.22%
DE0008404005 / ALV 1.995.0000 18,196.3705 3630175945 | o 000 o a6 18,5476.650 0.00% . 3.10%
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US0382221051 / AMAT 2.147.0000 0,575,768 205917441 | 600 2345100 | 10567878 0.00% 1.90%
US0079031078 / AMD 2,207.0000 7,112.1998 15,696,624.85 | 16 055 775.7538 | 7,274.9324 0.00% 1.34%
US0231351067 / AMZN 1.970.0000 12,917 8368 2544813844 | g 170 351 775 | 13263138 0.00% 2.19%
US0404131064 / ANET 708.0000 6,508.0838 4,607,723.31 4,883,058.3276 | 6,896.9750 0.00% 0.41%
NL0010273215 / ASML 466,000 41.736.6565 1527561628 | 16301 731 1560 | 44540249 0.00% 1.36%
US0533321024 / AZO 43,0000 188.536.0014 6,221,688.05 65080000289 | 197:23939 0.00% 0.55%
US01609W1027 / BABA 1,013.0000 4,992.4946 5,057,396.98 5,061,099.3329 | 4,997.0378 0.00% 0.42%
DEOOOBASF111/BAS 1,692.0000 2,611.0777 4,417,943.47 4,365,861.9013 | 2,580.2966 0.00% 0.37%
DEOOOBAYO0017 / BAYN 1,825.0000 1,187.7144 2,167,578.83 2,207,054.5104 | 1,209.3449 0.00% 0.18%
US0865161014 / BBY 604.0000 5,051.9641 3,051,386.29 3,036,242.9438 | 5,026.8923 0.00% 0.25%
US09062X1037 / BIIB 139.0000 9,004.0366 1,251,561.09 1,251,155.2178 | 9,001.1167 0.00% 0.10%
US09290D1019 / BLK 217.0000 60,350.1644 13097.9518 | 15 776 751 qazg | 58878048 0.00% 1.07%
US0846707026 / BRK.B 5690000 26,689.4437 1518629346 | 155600766749 | 20978869 0.00% 1.29%
US09260D1072 / BX 2.014.0000 10.152.2103 2044655153 | 50920 5404687 | 10357557 0.00% 1.75%
US14316J1088 / CG 1,098.0000 2,072.8865 3,264,229.42 3,429,463.0698 | 3,123.3726 0.00% 0.29%
IL0010824113 / CHKP 423.0000 10,993.0267 4,650,050.29 4626050040 | 10938073 0.00% 0.39%
US1696561059 / CMG 1,141.0000 3,550.5062 4,051,127.59 3,045,965.3558 | 3,458.3395 0.00% 0.33%
US17275R1023 / CSCO 2,628.0000 3,485.7374 9,160,517.99 9,289,367.3606 | 3,534.7669 0.00% 0.78%
US2546871060/ DIS 908.0000 6,556.3659 5,953,180.28 5,050,713.1685 | 6,553.6489 0.00% 0.50%
US5184391044 / EL 548.0000 4,414.8749 2,419,351.44 2,410,190.3506 | 4,398.1576 0.00% 0.20%
US0367521038 / ELV 91,0000 217210002 8,492,946.28 Bo7isocedg | 22892838 0.00% 0.75%
US2937921078 / EPD 5,061.0000 1,846.4988 9,345,130.18 9,802,937.9397 | 1,936.9567 0.00% 0.82%
US29446M1027 / EQNR 8,217.0000 1,394.8838 11,461,760.04 | 15 115 8891919 | 1,510.6352 0.00% 1.04%
US34959E1091 / FTNT 3.721.0000 6 .563.0485 2070010360 | 1 226t aos1 | 57344428 0.00% 1.79%
cooaL 0% / 2,885.0000 11,146.1165 3215654613 | 334098612302 | THO-5H 0.00% 2.80%
FRO011726835/ GTT 1,182.0000 7,908.2570 9,347,559.77 10,234,200.1315 | 8,658.3834 0.00% 0.86%
US4370761029 / HD 2570000 22.904.0035 1688025057 | 17 055015410 | 23119288 0.00% 1.43%
FR0000121329 / HO 2,948.0000 8,526.2818 25,135,478.60 | 56 367 888.9377 | 8,944.3314 000 34219
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NL0011821202 / INGA 24,653.0000 930.4194 22,937,628.24 | 559191376375 | 929.6693 0.00% 1.92%
US4571871023 / INGR 1,622.0000 8,099.6291 13,137,598.39 | 15930 1545577 | 7,971.7352 0.00% 1.08%
IL0011595993 / INMD 4,229.0000 983.3077 4,158,408.22 4,042,668.0990 955.9395 0.00% 0.34%
US4581401001 / INTC 2,808.0000 1,180.5580 3,315,006.96 3,333,132.3131 | 1,187.0129 0.00% 0.28%
US4781601046 / INJ 2,908.0000 8,515.3268 24,762,57043 | 54 202,835.3703 | 8,494.7852 0.00% 2.07%
US5324571083 / LLY 2730000 45.455.9004 1240946081 | 1) 537 105 0904 | 47004040 0.00% 1.07%
US5398301094 / LMT 612.0000 28.612.4874 2600058847 | o553 000 p017 | 21994517 0.00% 2.14%
US5128073062 / LRCX 3,550.0000 4,252.9530 15,097,983.01 | 16 379 906.4788 | 4,509.9737 0.00% 1.37%
US57636Q1040 / MA 655.0000 21,004.8102 2043216092 | 20519307 4576 | 20833678 0.00% 1.70%
FRO000121014 / MC 436,000 20,053.1116 272650749 | 35 766 51 1437 | 39091862 0.00% 2.74%
BE0165385973 / MELE 1,306.0000 3,474.4675 4,537,654.56 4,549,642.2376 | 3,483.6464 0.00% 0.38%
8\?\/3 030SM1027 TMETA 907.0000 34,475.2387 3126904146 | 33074135.4081 | 30465419 0.00% 2:77%
US5949181045 / MSFT L691.0000 24.818.2151 ALIGTO0LE5 | 45 g6 g7 g075 | 25350010 0.00% 3.59%
DK0062498333 / NOVC 7 348.0000 6.148.9764 3783467822 | 4 coo et 7086 | 54113079 0.00% 3.14%
US45778Q1076 / NSP 800.0000 4,563.8431 3,651,074.45 3,619,314.6824 | 4,524.1434 0.00% 0.30%
US67066G1040 / NVDA 4,604.0000 7,907.0892 36,404,238.69 | 35516 207.5593 | 8,365.8140 0.00% 3.23%
AT0000743059 / OMV 7,541.0000 2,296.2233 17,315,819.91 | 178442442805 | 2,366.2968 0.00% 1.49%
US7134481081 / PEP 3,322.0000 8,053.3992 29,743,19228 | 59 066 643.6083 | 8,749.7422 0.00% 2.43%
CH0024608827 / PGHN 2070000 £0,168.3250 1650484328 | 17 665 o0 5157 | 5324685 0.00% 1.48%
US7181721090 / PM 4,918.0000 7,086.2922 34,850,38526 | 35783 990.3926 | 7,276.1266 0.00% 3.00%
US73278L1052 / POOL 156.0000 20,074.7859 3,131,666.59 3025281664 | 19392853 0.00% 0.25%
US75886F1075 / REGN 142.0000 41,942,489 5,955,833.44 sa108620770 | 43801852 0.00% 0.52%
GB0007188757 /RIO 5,256.0000 3,501.3961 18,403,337.64 | 18357715510 | 3,498.4238 0.00% 1.54%
CH0012032048 / ROG 1.832.0000 16,652,513 050802349 | 3117341 p519 | 17631299 0.00% 2.69%
FR0013269123 / RUI 2,639.0000 1,468.5006 3,875,373.08 3,079,183.9120 | 1,507.8378 0.00% 0.33%
US78409V1044 / SPGI 2500000 20,324,350 7,331,088.76 7401187085 | 2960725 0.00% 0.62%
USB8160R1014 / TSLA 262.0000 23.778.3819 6,229,936.05 e 0.00% . 2.52%
NL00150001Y2/ UMG 3,191.0000 1,520.1564 4,850,819.07 4,746,755.1313 | 1,487.5447 0.00% 0.40%
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GBOOB10RZP78 / UNA

NA 10,056.0000 3,374.8456 33937,441.35 | 33541 2390208 | 3,335.4454 0.00% 2.81%
0, 0,
US9256521090 / VICI 3,303.0000 1,719.9052 5,680,847.03 5,685,809.2599 | 1,721.4076 0.00% 0.48%
0, 0,
DE0007664039 / VOW3 574.0000 5,475.5148 3,142,945.50 3,152,787.9559 5,492.6619 0.00% 0.26%
0, 0,
US92532F1003 / VRTX 1,209.0000 23.711.2579 28,666,910.79 29,749,421.4478 24,6086.634 0.00% 2.49%
US9699041011 / WSM o o
US 1,022.0000 10,903.5280 11,143,40564 | 1 874 367.4577 11'6198'754 0.00% 0.99%
MpropuUTETHWN aKLMK
AKLMW Ha 3aTBOPEHU
WHBECTULINCKN (*)OHLIOBI/I
BkynHo akuuu of o
CTpaHCKM M3naBaumn 1'142’83(;'938'1 1,165,723,431.9968 97.61%
y4ecTBO BO
HOMUHarnHa BPeAHOCT Ha YyHecTBo BO MMOTOT Ha
nosuumja BOEaHOCT HabaBHa ueHa AAaTyMOT Ha CONCTBEHOCTa Ha hoHaoT
pen N3BeLUTajoT nspasavort (%) (%‘c)"
OBBP3HUUU
[p>xaBHW 06BP3HULN
O6Bp3HULM Ha
nokanHaTa camoynpasa
O6BpP3HULIM Of TPrOBCKM
ApywTea
BKynHo 06Bp3HULM Of,
PM u gomawuHu
vzpasaum
[p>xaBHW 06BP3HMLM
O6Bp3HULM Ha
nokanHaTa camoynpaBsa
OO6BpP3HULM Of TPrOBCKM
ApywTea
BkynHo o6Bp3HMLM of
CTpaHCKMX usaaBaun
4eCcTBO BO
HOMUHarnHa BPeAHoCT Ha yHecTBo BO yMMOTOT Ha
nosuuuja BDEaHOCT Hab6aBHa ueHa AaTyMoT Ha CONCTBEHOCTa Ha donaoT
pen nU3BeLlTajoT usanaBavor (%) (%‘c)" 36
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OCTAHATU XAPTUMN
o1 BPEOHOCT

[p>xaBHuW 3anuncu

BnarajHuykmn 3anucu

Ypenu Bo 0TBOpeHU
WHBECTULMCKN (hOHA0BM

Hpyrm HeHaBeaeHn
XapTun of BpeaHoCT

BkynHo octaHatu XB
oA AOMaLUHW U3faBayum

[p>xaBHu 3anncu

BnarajHnykmn 3anucu

Ynenu Bo oTBOpeHH
MHBECTULICKN (POH0BM

Opyrv HeHaBeneHn
XapTuu of BpegHoCT

BkynHo octaHatu XB
ofi CTPAHCKU U3faBayun

BpeAHOCT Ha y4ecTBO BO

nosuumja HabaBHa LeHa AaTyMoT Ha MMOTOT Ha
M3BELTajoT coHaoT (%)

NNACMAHU U

OENO3UTU

Kanutan banka Al o

Cronje 15,000,000.0000 15,010,339.73 1.26%

BkynHo nnacmaHu n o

AenoauTy 15,000,000.0000 15,010,339.73 1.26%

[lonropoyHu Aenosutu

OcTaHaTtu nnacMaHm

BkynHo nnacmaHu n

AenosnTtu
no3nTUBHAa HeraTMBHa

. BpPeAHOCT Ha BpPeAHOCT Ha yuecrso Bo yuecTBo Bo

nosuumja HabGaBHa UeHa MMOTOT Ha (hoHAOT | obBpckuTe
[aTyMoT Ha [aTyMoT Ha (%) (%)
M3BeLwTajor U3BeLTajoT

OEPUBATUBHU

WHCTPYMEHTHU

(/8]
~N

BKynHO AepuBaTUBHM
MHCTPYMEHTH
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BpegHoOCT
. Konarepan HOMMWHanHa BPeAHOCT Ha yuecrso so Ha
nosuumja ISIN BpeaHoCT AaTyMOT Ha MMOTOT Ha cpoHAOT Konatepan
n3BelTajoT (%) or
PENO AOrOBOPU
(AKTUBA)
BkynHo pepuBaTuBHM
MHCTPYMEHTH

CTPYKTYPA HA BJIOJKYBAILATA HA ®OHJOT IO BUJOBU UMOT HA JIEH 08.01.2025 TOAUHA
Bo®II AUBUJAEH/IA AKIIUU - oTBOpeH HHBECTULHMCKH (POH/T

9100000000024
nosuumja BPEeAHOCT Ha AaTyMOT Ha M3BeLuTajoT yuecrso Bo "“E'UZ;OT Ha choHAOT
akumm 1,165,723,432.00 97.61%
06Bp3HULIM - 0.00%

OCTaHaTu XxapTum og
BpegHOCT

- 0.00%

nrnacmMaHu n genosnTu 15,010,339.73 1.26%
ocTaHaTu cpeacTea 831,005.04 0.07%
i ts 12,706,599.27 1.06%
BkynHo cpencrtBa 1,194,271,376.04 100.00%
[epvBaTUBHN UHCTPYMEHTU - 0,00%
peno aorosopu - 0,00%

8. LUEJTHA TPYINA HA UHBECTUTOPU 3A KON E HAMEHETO BJIOXYBAHETO BO
oBOJ OUD® COIMNNMACHO HMBHUTE MOTUBU 3A BIJIOXYBAE WU
MHBECTULIMCKUNOT XOPU3OHT, HUBHOTO TMMO3HABAHKE HA [MA3APOT HA
KAMUATAJI, KAKO U TONEPAHUUJATA HA PU3SUKOT O BJIOXKYBAHETO BO

®OHAOOT

POHOOT € HaMeHeT 3a CUTEe OHUEe KITMEHTU KOU cakaaT [da OoCTBapaT aTpaKTUBEH MPUHOC
Npeky WCKopuUCTyBake Ha rrnobanHMoT pacT Ha CBeTckaTa €KOHOMMja, OcobeHOo BO
Hajpa3BneHnTe ekoHomum Bo cBeToT kako CA[ n EY. lNpuHOCOT ke ce ocTBapyBa npeky
BMNOXyBake Ha WMOTOT Ha OHOOT BO KOMMAHWW KOW ja KpeupaaT rnobanHaTa
nobapysauyka, Kou ce ABUraTenn Ha eKOHOMCKMOT Pa3Boj U HOCUTENW Ha MHOBALUN.

Mpeky BnoxyBakwe BO POHAOT KnmeHTuTe ke obesbepat gueepsndukaumja Ha CBOjOT
KanuTan M Ke rm octeBapaTt cBouTe cneumduyHu UHAHCUCKU LEenu, coO UCTOBPEMEHO
BMCOKa NMKBUAHOCT Ha BIIOXYBaH-ETO.

NHBecTUTOpKN BO GOHAOT MOXaT Aa 6GuaaTt AOMALLHW U CTPaHCKK, NPaBHU 1 (OU3MYKKU LA

l-Il/lj MOTUB € 3rofiemMmyBaH-€ Ha COMNMCTBEHNOT Kanuntast CO NCKOPUCTYyBaH€ Ha:: 38
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v/ KOHTMHYMpaHMOT pa3Boj U MIHOBATUBHOCT Ha NO3HAaTK CBETCKM Koprnopauun T.H. ,Blue
chips® komnaHun n ,Dividend stocks® komnaHum kou ncnnakaaT BUCOKM AMBUOEHAN N KON
M BO Nepnoamn Ha HaMmaneHa eKOHOMCKa aKTMBHOCT OCTBapyBaaT No3uMTMBHM pe3ynTaTu
o4 paboTeneTo;

v OcTBapyBahe Ha NpuMxoau of ucnnarta Ha aveuaeHaa og ooHaoT
v TpodecnoHanHoOTO ynpaByBak-e Ha cpefcTBaTa Ha OHAOT;

v MoxHocTa ga ro HamanaT nasapHUOT pU3KK of KynyBawe Ha akuun (BroXXyBare Ha
6ep3a) 6e3 cooaBETHO 3HaEHE;

v MoxHocTa fa cTaHaT MHOVMPEKTHU akLMOHEPU BO CTPAHCKM NMO3HATU KOMNAHWK;
v/ ATpakTMBEH NPUHOC CO YMEPEH PU3BKK;

v/ ABTOMaTCKOTO penHBeCcTUpare Ha gobuskara;

v/ HamaneHuTe Tpowoumn 3a ynpaByBake CO CPeACcTBaTa;

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

v MoxHocTa 3a cnefewe 1 A0CTanHOCT Ha BNOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v EkcnepTusaTa u UMULIOT KOj ro MMa uarpageHo [pyLluTBOTO 3a ynpaByBaH-€.

BpemeHckn nepuog koj e npenopaynveB 3a BroxyBarwe BO POHOOT € HajManky gecet
ro4VHW.

Cekoj noTeHuMjaneH MHBECTUTOP Npen NOYeTOKOT Ha BMOXyBaweTo 6u Tpebano ga
AedvHnpa ceBouTe nHansmnayanHu UHaAHCUCKM Lenu, Aa ro oueHn npudaTtnmeBmoT CTeNeH
Ha pU3MK Ha KOj MOXe fa Guae uanoxeH, Aa ro geduHvpa BPEMEHCKMOT XOPWU3OHT Ha
BNOXYBaH-ETO U, HA KPajoT, Aa ja ogpeamn BUCUHATA Ha NMPUHOCOT LWITO caka Aa ja ocTBapu
BO ugHuHa. Cpegcrearta Kom My ce HaMeHEeTU 3a BNOXYyBare, Npenopaqsineo e npasuiHo
Aa rv ausepsmduumpa kako 6u ce 3awTuTun o puanumTte 1 6u ro nsbpan oHoj oHA Koj
HajMHOry My ogrosapa BO MNorfie Ha NnocTaBeHuTe Lenu.

9. BPEMETPAEHWE HA PUCKAJTHATA TOANHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu o 31. (tpuecet v npeu) [lekemspu.

10. AATYM HA U3OABAKE HA MNMPOCHEKTOT

MpocnekToT e AoHeceH Ha geH 10.01.2025 roguHa, a UCTUOT BaXu of AeHOT Ha gobusare
COrnacHocT o cTpaHa Ha KomucujaTta 3a xaptum of BpedHocT Ha Penybnuka CesepHa
MakefgoHuja.

Il NTOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

39
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1. OCHOBHU NOOATOLIM 3A APYLUTBOTO.

®dupmaTta Ha [OpywTsoTo rnacu: [OpywTBO 3a ynpaByBake€ CO OTBOPEHU U 3aTBOPEHMU
nHBectTMumckn coHgosm BOIT donpg MenaumeHnt AL Ckonje. CkpaTeHMOT Ha3MB Ha
dupmarta rnacu: BOI ®ong MeHaymenT Al Ckonje.

Bo HagBopelwHWoT npomeT pywtBOTO Ke HacTanysa noa nveto: WVP Fund Management

CeguwreTto Ha OdpywTtsoTo e Bo Ckonje, Ha yn 6yn. Ko4yo Pauun 6p. 3-2 kat 3 n kaT 4,
Ckonje, LleHTap.

MaTtuyeH 6poj Ha OpywtBoTo € 6983120.

HpywtBoTO € ocHoBaHO Ha AeH 13.08.2014 roguHa, a 3anoyHa co pabota no 4obmBaweTO
Ha opobpeHne on Komucumjata 3a xaptmm of BpegHocT Ha Penybnuka CesepHa
MakegoHuja, co PeweHune 6poj YT 1 08-67 og 19.09.2014 roanHa.

[pyLTBOTO € OCHOBaHO Ha HeonpeaeneHo Bpeme.

2. NOOATOLIN 3A AKTUBHOCTUTE HA APYLWUTBOTO 3A UHBECTULMCKUTE
®0OHAOOBU CO KOU YINPABYBA

[aTtyM Ha Heto

Bua Ha Hasus Ha 3ano4yHyBawe | BucuHa Ha HeTo bpoj Ha BpeaHoCT

WHBECTULMCKNOT | UHBECTULMCKNOT co BPEAHOCT Ha concteeHmum | bpojHayagenu Bo Ha

doHL doHL ynpasyBare UMOTOT Ha GpOHAOT Haygenu onTek yaenor
B Mpemnym

OTBOpEH AKUMM - OTBOPEH

WHBECTULMCKN WHBECTULMCKN

doHA doHg; 04.12.2014 4.476.796.264,66 7489 | 24.147.814,1532 | 185,3914
B®M Kew Odeno3unt

OT1BOpEH - OTBOpEH

WNHBECTULMCKN WHBECTULMCKN

boHA, boHz; 04.12.2014 1.031.801.727,47 1555 8.596.257,0565 | 120,0292
B®IM boHg, -

OtBopeH OTBOpEH

WHBECTULMCKN WHBECTULMCKN

GoHL, boHz; 17.01.2017 374.506.518,12 653 3.034.240,1062 | 123,4268
[pase oban -

OT1BOpEH OTBOPEH

WHBECTULMCKN WHBECTULMCKN

boHA, boHz; 13.05.2019 126.891.064,09 10 | 737.802,2924 171,9852
BN AnBnaenna

OTBOpEH AKUMM - OTBOPEH

WHBECTULMCKN WHBECTULMCKN

boHL, boHS; 29.12.2020 1.185.750.355,27 976 7.488.010,2824 | 15§,3532
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I'paBe ®nekc boHg,

OTBOpEH EBpo - oTBOpEH

WNHBECTULUCKM WHBECTULUCKM

doHp, boHg; 30.01.2023 357.442.036,21 7 3.179.260,8928 | 112,4293
B®M Etnke Akunn -

OtBOpEH OTBOpEH

WNHBECTULMCKN WNHBECTULMCKN

doHa, doHa; 29.08.2024 42.158.933,67 54 | 402.273,7660 104,8016

lModamoyume 80 mabenama ce npukaxaHu co damym 08.01.2025

3. YW1EHOBU HA OABOP HA AUPEKTOPU HA APYLWUTBOTO:

MaHgaToT Ha uneHoBuTe Ha O460pPOT Ha APYLUTBOTO COrMacHo CTaTyToT Ha [pyLlWTBOTO
Tpae 3 roavHu o4 OeHOT Ha uMeHyBane. MaHgaToT Ha cerawHUoT coctaB Ha Ogbop Ha
anpektopn Tpae ao 15.02.2027 roguHa. lMpotmB HUTY egeH udneH Ha OpbopoT Ha
OVPEKTOPM HEMA U3PEYEHO MpPEKpLIOYHa caHKkuuja 3abpaHa 3a BplieHwe npodecuja,
AEjHOCT unu [OrmKHOCT BO obnacta Ha npaBoTo, 6aHkapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaweTO, YynpaByBake€TO CO CpeAcTBa W UWHBECTUpawe, ynpaByBaheTO CO
NEeH3NCKMU POHAOBMU U ApYrM UHAHCUCKM YCITyrn BO NOCNeaHUTE NeT roanHU, HUTY nak
6un uneH Ha Ogdop Ha APEKTOPU, OOHOCHO YrpaBeH U HaA30peH 0A60p Ha NpPaBHO Nuue
NpoTUB KOe e MoBefdeHa npefctevyajHa, CTedajHa unv nMKBMAAUMOHA nocTanka BO
nocrniegHuTe neT rognHu.

UneHoBute Ha OabOpPOT Ha AMPEKTOPU M U3BPLUYBaaT CNeaHUTE OPYrU akTUBHOCTMU
3Ha4ajHu 3a [pywTBOTO, HAABOP 04 paboTeweTo Ha [pyLTBOTO:

Pynept WTpobn-MpeTtcepaten Ha Oabop Ha AUPEKTOPU:

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

MpeTcepaten Ha oabop Ha aupekTopu 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 apywrtso B®IM A 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

MNeTap AHapeesBcku - WM3BpuweH yneH Ha Opbop Ha AvpekTopu - [maBeH uW3BpLUEH
OVPEKTOD: 41
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UneH Ha Hapg3opeH ogbop Bo: WVP Fund Management AD Beograd; [OpywTtBo 3a
MeauuMHCKO cHabayBawe yBo3-1n3Bo3 PEMJIEK ALl Ckonje, [IpywTBO 3a ynpaByBake CO
no6poBonHn neHauckn oHaosm BT MNensucko gpywteo A Ckonje.

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

HewnsBpLueH 4neH Ha ogbop Ha gmpektopm Bo WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

AHpapujaHa NMonoscka: N3BplueH yneH Ha Oabop Ha AupekTopu - V3BpLieH ONpeKkTop

[pywTBO 3a ynpaByBake CO [OOPOBONHU neHauckn poHaosm Bl MeH3ncko gpywuteo
Al Ckonje - OaroBopHO nuue 3a ynpasyBake CO pu3num n YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha gMpekTopu

Bnaxe lNeTpeckn — HensspLueH 4YrneH Ha oabop Ha AUpeKTopu

AKUuMoHepcko ocuryputenHo 6pokepcko apywteo BPI Al Ckonje - N3BpLUEH YneH Ha
onbop Ha anpekTopu

MeTtap AHOpeeBckn — [NMaBeH M3BpLIEH AMpeKTop Ha [pyLwTBOTO:

PogeH Ha 29.07.1985 rogunHa. Ounnomwupan Ha dakynteToT 3a EnekTtpoTtexHuka u
MHpopmaumuckn TexHornormm Ha YHuepsutetoT ,CB. Knpun un MeTtoguj”’, Hacoka
MHOpMaTUKa U KOMMjyTEPCKO WHXeHepcTBO. [locedyBa nuueHua 3a ocuryputeneH
Gpokep n3ganeHa o AreHumjaTta 3a cynepBu3vja Ha ocurypyeawe. NoceTyBan G6pojHM
cneuvjanuanpaHn obykm M cemuHapu BO obnacta Ha MeHaLIMEHT, OCUrypyBaE,
npogaxba, KOMyHMKauUUCKW BewTuHM K peTopuka BO ABctpuja, CAL, XpBatcka wu
MakenoHuja.

YyecTtByBan Bo 6pojHM MHTEPAKTUBHM HacTaHu 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, npu WITO MMa o4pXXaHO CTPYYHU NpefaBaka Ha TEMUTE OcUrypyBsame, npogaxba
N KOMYHUKaLMCKN BELLUTUHWN.

Op 2004 roguHa pabotm kako koHcynTtaHT 3a WVP Versischerungsvermittlung GmbH
Graz.

Bo 2008 roguHa e ko-ocHoBa4 Ha 6pokepckaTta kyka EYPOXAYC ALl Ckonje, uneHka Ha
MakegoHckata 6ep3a 3a xapTuuM of BpegHOCT. Bo oBaa komnaHuja ja wm3BpLlyBa
dyHKUMjaTa Ha MeHallep 3a pa3sBoj, CTpaTELlKM MEHaLIMEHT U akBuM3MUMja Ha ronemmu
KMUEHTWN.

Bo 2010 ce BpaboTyBa Kako ocuryputeneH 6pokep BO OCUrypuUTenHo BpokepcKo ApyLITBO
B®I Al ckonje n e egeH of HajycnewHuTe 6pokepu.
42
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Bo 2012 roguHa e npornaceH 3a Hajgobap meHalep 3a npogaxba Bo rpynaumjata - WVP
Group koja e npucyTHa Bo 17 gpxasu Bo EBpona

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH oabop BO HOBOOPMMPAHOTO
OPYLWTBO 3a ynpaByBake CO uHBecTuuuckn doHgosn Bo P. Cpbuja WVP Fund
Management AD Beograd, Bo 2019 roanHa e uMeHyBaH 4neH Ha ynpaseH oabop so WVP
Fund Management AD Banja Luka, apyLutBo 3a ynpaByBarwbe CO MHBECTULNCKU (POHO0BU
CO ceauwiTe 1 AerioBHa akTUBHOCT Ha TepuTopujata Ha P. bocHa n XepuerosuHa, Bo 2022
roguHa e MMeHyBaH 3a Heu3BpLUEH YfieH Ha oabOopOoT Ha OUPEKTOpPM Ha ApYyLUTBO 3a
ynpaBsyBawe co uHBectuuuckn dongosm WVP Fund Management AD Podgorica n 3a
yneH Ha Hag3opeH oabop Ha BOI MNenaucko OpywTteo ALl Ckonje, a Bo 2023 € umeHyBaH
3a HEN3BPLLUEH YSleH Ha ApPYLITBO 3a ynpaByBake CO MHBECTUUMNCKN hoHAoBM Bluesmart
Investments AD.

Bo nocnegHuTte neT rogMHu € akuMoHep BO akuuoHepckute gpywTea: BOIMN AL Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica wn
Bluesmart Investments AD.

lMocegyBa COMCTBEHO YY4E€CTBO BO OCHOBHAaTa rnaBHUHA Ha [pywtBoTo 89.250 06MYHM
aKkumMu co npaBo Ha rnac kou npetcrtaByBaaTt 17% of BKYNHUOT COMNCTBEHUYKM KanuTarn.

AHpapwujaHa lNonoBcka — U3BplueH aupekTop Ha [pywTBOTO

Pogena Ha 05.11.1993 rogmHa Bo butona, MakefoHuja, kage ro saBpLlyBa OCHOBHOTO U
cpenHo ob6pa3oBaHne CO KOHTUHYMPaH OAJIUYEH YCMEX.

Mo 3aBpwyBaweTO Ha cpegHo obpasoBaHue Bo 2012 roguHa, ce onpegenysa 3a
MHCTUTYTOT NO MeTemaTtuka npu MNpupogHo- matemaTnyku pakyntet, YHuBepauteT ,,CB.
Kupun n Metogwj”, Hacoka Teopucka matemaTuka, Kako cooaBeTeH n3bop Kage Ke Moxe
Aa ro npowupu n npognaboyn cBoeTo 3Haewe N UHTepec KOH MatemaTukaTta. o gse
roOuHW, MNOKaxyBa 0OCOOEH MHTepec KOH (PMHaHCMcKata maTemaTuka, CTaTUCTUYKU
MOAENM W BepojaTHOCT, MO LWTO 3anuuyBa OOMOSHUTENIHA Hacoka — MaTtemaTuyka
€KOHOMMUja.

Kako cTyneHT 6una OUpeKTeH YYECHUMK Ha HEKONKY KoHdepeHuunM opf obnacta Ha
OCUrypyBaH-€e U akTyapCTBO.

YcnewHo auvnnomupa Bo 2017 rogvHa, Ha Tema ,, WcKycTBeHO yTBpAyBake Ha
MaTeMaTunyKa pe3epBa BO HEXMBOTHO ocurypyBake co nomow Ha Chain Ladder meTtog”
CO LUTO Ce CTEeKHyBa CO 3Bak€e [unnomupaH matematmyap n OunnoMmpaH uHxeHep no
MaTemaTuyka ekoHOMWUja.

KoH KpajoT Ha nocnegHaTta akagemcka roguHa, ja saanovHysa cBojaTa npakca Bo [pywteo
3a ynpaByBake€ CO OTBOPEHW W 3aTBOPEHU WHBecTUUUCkM coHaoBn B doHg
MeHaymeHT ALl Ckonje, kage no Tpu meceum obaBeHa npakca Ha 21.03.2017 cTtaHyBa
aen o TmumoT Ha BOIT ®oHa MeHalIMeHT. 43
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Bo HoemBpun 2018 ycnelwHo ja 3aBpllyBa egHoroguiHaTa ceptuduumpaHa nporpama 3a
ynpaByBake Co puanum npy Akagemmja 3a 6aHkapCTBO U MHPOPMATUYKN TEXHOOMMKN BO
Ckonje, 3aBpLUEH NPOEKT ,,AHanun3a Ha pu3nuMTe KoM Ce NojaByBaaT Npu ynpaByBake
CO NOpPTAONMO 0 XapTun o BpeAHOCT”, NpW No LUTO ce CTekHyBa co TutynaTta Certified
Risk Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 wnspgageHo on Komwucumja 3a xapTum of
BpeaHocT Ha P.C. MakegoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, MO
NPETXOAHO MOSOXYBake Ha CTPYYHMOT UCMIUT 32 UHBECTULMCKO COBETYBaHE.

Bo maj 2022 ycnelHO ro nonoxu npsBUOT Aen o4 CBETCKM peHoMupaHaTta fvueHua 3a
ynpaByBawe co pu3anum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHctutyToT.

MocTojaHo M nogobpyBa 1 NpoLunpyBa CBOUTE 3HaeHa U BELUTUHWN Npeky NpUCycTBO Ha
BGpojHM KOoHepeHUMn of obnacta Ha ynpaByBawe CO CpefcTBa M yrpaByBake CO
pu3nLm.

Bo 2023 roguMHa e nmeHyBaHa 3a 4neH Ha ynpaseH ogdop Bo WVP Fund Management
AD Banja Luka, apywTtBo 3a ynpaByBak€ CO MHBECTULMCKM (POHOOBM CO ceaullTe U
AenoBHa akTUBHOCT Ha TeputopujaTa Ha P. BocHa n XepuerosmHa 1 3a HEU3BPLLEH YNeH
Ha OPYLITBO 3a ynpaByBawe CO MHBECTULMCKM hoHaoBKM Bluesmart Investments AD.

Bo nocrnegHute net roguHuM e akumoHep BO akuumoHepckute gpywTtsa: WVP Fund
Management AD Banja Luka n Bluesmart Investments AD.

M-p Pynept Ctpobn — lNpeTcegaten n HensBpLleH yneH Ha OabopoT Ha ANPEKTOpU Ha
LpywTBOTO:

PoaeH Ha 30.08.1954 roguHa Bo Npau, ABcTpuja e marnctep Ha CoumjanHm n EkHomckm
cTyau npu YHueep3nteToT BO [pau. HeroBaTta paboTHa kapuepa ja 3ano4vHyBa Kako
ekoHomuct BO KomopaTta 3a BpaboTtyBawe BO [pau, 3a notoa ga pabotm BO
ocuryputenHaTa komnaHuja Wiener Stadtische AG.

Op 1986 roguHa e BpaboTteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989,
00 OeHec ja ussplyBa yHkumjata 'eHepaneH Oupektop Ha uenata [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpo6n nma noseke of 25 roanHn NCKYCTBO Ha MHBECTMPaH-€ Ha CBETCKUTE Bepau.

Toj e 3agomkeH 3a MHBECTUUMOHATA NONUTKa Ha NpuBaTHUOT uHBecTuuuckn pong WVP
Invest Vermdgensverwaltung GmbH & Co.KEG, kage wto og 1996 o 2014 roguHa
yCreLwHo yrnpaBsyBa CO Kanutan of 25 MUMMOHU eBpa U OCTBapyBa MpPOCeYeH roguileH
HeTo npuHoc of 7.5% 3a HuBHUTE wuHBecTuTOpU. OBOj ycnex e pesyntar Ha
KOH3epBaTMBHaTa cTpaTervja Ha

WMHBECTMpPamE - KynyBane Ha "Blue Chips" - ronemu 1 curypH1 komnaHum no atpaktmBHa
LileHa KoM 1 3a BpeMe Ha eKOHOMCKa pelecnja npasat gobpa gobveka n um ncnnatysaat
AvBuaeHaa Ha UHBECTUTOPUTE. 44
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M-p PynepT CTpobn e npetcegarten Ha ogdopoT Ha gupektopu Ha BOI1 OcuryputenHo
6pokepcko apywTteo ALl Ckonje kako n Ha cute komnaHum kepkm Ha WVP GmbH Graz
'pynauyujaTa.

Bo nocnegHute 5 roguHyn 6un mManumMHCKM akLMOHep BO akLMOHepckuTe apywTtea: BOI
ALl Ckonje, WVP Fund Management AD Beograd, WVP Fund Management AD Beograd,
WVP Fund Management Tirana Sh.A, Johnson & Johnson, Procter & Gamble, Pepsi
Cola, Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler, BASF, Allianz,
Deutsche Telekom, Minchner Rick, Siemens, VIG, OMV, Lukoil.

lMocegyBa COMNCTBEHO YY4E€CTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 21.000 06MYHM
aKkuum co npaeo Ha rnac kov npetcraByBaaT 4% o[ BKYNHUOT COMNCTBEHUYKN KanuTarn.

Bnaxe lMeTpeckn — HensBpLleH YneH Ha OabopoT Ha AMpekTopy Ha [pyLwTBOTO:

PooeH Ha 27.11.1973 rogumHa, CO 3aBpLUEHO BMCOKO obGpasoBaHue, [unnomupaH
€KOHOMMUCT, Hacoka PUHAHCUCKO — CMETKOBOACTBEH MeHalLIMeHT Ha EKOHOMCKM cbakynTeT
Ckonje, YHuepautet ,CB. Kupun n Metoau;.

Mwma Hag 30 rogmHm paboTHo uckycTtBo. 3a pynauuwjata BOI pabotn Hag 15 roauHn,
OAHOCHO NpBO ja n3spwyBan gyHkuunjata ynpasuten Ha Bl JOO Ckonje, 3a Bo 2006
roguMHa no TpaHcdopMaumja Ha ICTOMMEHOTO APYLUTBO BO aKUMOHEPCKO ApYLWITBO - BOI
Al Ckonje ga 6uae HasHayeH 3a U3BPLUEH ANPEKTOP Koja doyHKUMja ja M3BpLUyBa U A0
OeHec.

YcnewHo pakoBoan co BOIN AL Ckonje koja e egHa Of HajyCnelwHUTe OCUTypUTESTHU
H6pokepckn papywTtsa Bo P. CeBepHa MakenoHuja BO koja pabotaT 60 ocuryputenHm
Gpokepw.

Mocenyea nuueHua 3a ocuryputeneH 6pokep nsgageHa so 2006 roguHa og AreHumjaTa
3a

cynepBuM3Mvja Ha ocuUrypyBamwe U € eeH o4 npeute nuueHuupaHn 6pokepn Bo obnacra
Ha ocurypyBaneTo BO P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roanHn yyYecTByBas Ha MHOTY MHTEPaKTUBHM HacTaHu 3a obyka Ha
copaboTHuumnte Ha BOI Al Ckonje n nma ogp)XaHo CTOTULM CTPYYHM npefaBaka Ha
TeMmnte ocurypyBsame, npogaxba, KOMyHUKALMCKM BELUTMHM U MOTUBALMja KakO Herosa
chneunjanHocr.

Kako notepaa Ha ycneliHocTa, UCKYCTBOTO M MOCBETEHOCTa MHOrY naTu e HarpaaysaH
KaKo efleH of HajycrelHUTe MeHallepu Bo rpynauujara.

[MeTpeckn e m3BpLeEH 4YneH Ha oabopoT Ha aupektopu Ha BOIT A Ckonje, gen oA
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocrneaHute 5 roguHn Bo criegHunte gpywrtea: BOI AL Ckonje. 45
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[MocegyBa COMCTBEHO Y4E€CTBO BO OCHOBHAaTa rnaBHUHA Ha [pywTtBoTo 15.750 06MYHM
akumu co npaBo Ha rnac kou npetcraByBaat 3% 0f BKYMHUOT COMCTBEHWYKN KanuTarn.

M-p Bunn CtecaH Cajon- Hem3BpLUEH M He3aBuUCceH YneH Ha OgbopoT Ha ANPEKTOPU Ha
HpywTBoTO:

PoaeH Ha 05.06.1947 rogunHa Bo [Mpau, ABCTpuja e marnctep Ha CounjanHm n EKOHoOMCKM
cTyav npu YHunBepauTeToT Bo [pau. Mma paboTHo nckycteo npeky 40 rogmHm Bo obnacta
Ha ocurypyBawe, uHaHcunm un npetnpveMHuwTBo. Kako mnag 6un aktMBeH BO
couujanHaTa N eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa kapuepara ja 3anodHan og
1972 BO ABCTPUCKMOT [lapnameHT, Kage LTO 3a 4YeTUpU FOAMHU MaKCUMarnHo rm
nogpxysars v npuaoHecyBan BO NPUIIOr Ha CTONAHCKUTE KOMOPKU Ha ABCTpuja.

Op 1976 6un n3epweH gupektop Ha "Infra-Bau" Group, rpagexHa KkomnaHuja co ronem
6poj Ha BpaboTeHuM BO KOja Bun 3a40SmKeH 3a BOAEHE Ha Lenata KoMnaHuja.

Bo 1983 roguHa ce BpaboTtyBa Bo Wiener Stadtische AG Ha nosuuuja pernoHaneH
ONPEKTOP, Kage WTO Ce CTeKHyBa CO BELUTUHW 3a MeHalMpare CO HYOBEYKN pecypcu m
nma m3BopenHu pesyntatn. BUsHMCOT co ocurypyBawe My OBO3MOXYBa MHOry obpu
(PUHAHUMCKN pes3ynTaTn, nopaguM WTO M NOYHyBa [a ce wupy BO OU3HMCOT Ha
HEABWXHUHM U MHBECTMPaHE BO KOMMAHWUM KOj KOTMpaaT Ha CBETCKUTe Gep3u.

Bo nogouHexHaTa npodecnoHanHa kapuepa nmueTo e CoNncTBEHMK Ha NoBeke vpmin of
pasnMyHM OEjHOCTU KaKo LUTO Ce OCUTypyBahe, rpadeXHULLITBO, HEABWXHUHU U APYrA
[€jHOCTM 04 (PUHAHLIMCKMOT CEKTOp.

JlnueTo He noceayBa akumu Bo [pyLUITBOTO U BO NocneaHnTe 5 roamHu He 6mn manuuHcKu
aKUMOHep BO ApYr akLUMOHEPCKX ApYLUTBA.

4. OCHOBHA TINMABHUHA W AKUMOHEPU KOU HUMAAT KBAJIMOGUKYBAHO
YYECTBO BO AAPYLUTBOTO

Nme u npesnme, Bpoj Ha akumn HomuHanHa HomuHanHa Y4yecTBO BO

OLHOCHO dompma U BPEAHOCT Ha | BPEAHOCT Ha | BKYMHWOT 6poj Ha

ceguwTe Ha akuuuTe BO akuuuTe BO aKkuuu co npaso

akunoHepute EBPA JEHAPU Ha rnac Bo
OpywTBoTo (BO

%)

Borl

OCUTYPUTENHO 341.250 341.250 21.053.418,75 65%

Bpokepcko

ApywTtso Al

Ckonje, 3arpebcka

28 b,

nokan 19, Ckonje, 46

MakegoHuja
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MeTap 5.506.278,75
AHOpeeBcKu, 89.250 89.250 17%
poAdeH Ha
29.07.1985,
KymaHoBo,
MakenoHuja

26.559.697,50
BKYTMHO: 430.500 430.500 82%

5. HA3uUB, CEOUWLITE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIFOB YINUAUC
BO LUEHTPAJEH PETUCTAP 3A CEKOE APYLWUTBO KOE AEJTYBA KAKO COBETHUK
HA ®OHAOOT, KAKO U WMMETO HA NPETCEOATENOT HA OPrAHOT HA
YNPABYBAHWE UMW OPYITUTE OAroBOPHU JIULIA BO TUE APYLUTBA

JpylwTBOTO HEMA aHraXXMpaHO COBETHMK HA OTBOPEHNOT UHBECTULIMCKM (DOHA.

6. BUTHU OAPEABU OO AOIroBOPOT CO AEMO3UTAPHATA BAHKA KOU MOXE
AA CE 01 3BHAYEHE 3A UHBECTUTOPUTE BO YOEJIUTE

OcBeH oagpenbute og rnaea Il Ha oBoj MNMpocnekT, Komn ce ogHecyBaaT Ha paboTuTe Kou ke
r un3splysa [lenosutapHaTa 6aHka, coctaBeH gen Ha [leno3utapHUMOT OOroBop ce U
cnegHuTe ogpeabu kon Moxe Aa ce 04 3HadYehe 3a MHBECTUTopUTE:

v/ BaHkaTa 13BpLUyBajkn rm ceBouTe OBBPCKM, Ke OenyBa He3aBMCHO U UCKIyYMBO BO
WHTepecC Ha COrncTBeHnUuTe Ha yaenot Bo ®oHOoT

v BaHkaTa kaj Komucujata ro npujaByBa cekoe KpLuewe Ha oapeabute og 3akoHOT 3a
WHBECTMLNCKN DOHAOBM, NOA3aKOHCKUTE akTn, CTaTyToT M MNpocnekToT Ha PoHAO0T

v BaHkaTta, MMOTOT Ha ®OHAOT ro BoAM Ha NOcebHM CMETKN, BKNY4YYyBajKu T 1 XapTumnTe
o4 BpeaHocCT, GaHKapCcKUTe CMETKU Unun apyr UMoT

v baHkata Hema ga ro KOPUCTN MUMOTOT Ha doHaoT 3a BpweHwe Ha TpaHCakKuun 3a
concTtBeHa CMeTKa uinn 3a oCTBapyBaH-€ Ha Onno kakeu KOPUCTU 3a cebe n ceoute
Bp860TeHVI, OCBEH BO KOPUCT Ha corncTtBeHnUunTe Ha yaenun

v BbaHkata Hema pga ro KOPpUCTM MMOTOT Ha doHOoT 3a n3BpwlyBak€ Ha CBOUTE
no6apyBa|-baTa. HUTY Nak MMOTOT Ha doport Brierysa BO MMOTOT Ha baHkaTa HUTY BO
JMKBnaaunoHata unm CTe‘-IajHaTa Maca

v BaHkaTta no Hanor og [dpywTBoTO, BO MMe Ha ®POoHOOT oTBOpa NOCeOHM napuyHu
CMEeTKM Kaj cebe npeky kou Ke BpLIK nnaTeH NpoOMeT BO 3emMjaTta U BO CTPaHCTBO 47
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v 3a cpeactBata Ha doHOoT HagBop of Teputopujata Ha Penybnuka CesepHa
MakenoHuja, baHkata nsbupa cyb-genosmtapHu GaHkM 3a YyBawe Ha TWe CpeacTBa
COrnacHoO 3aKkOHCKa W MOA3aKOHCKa perynaTMBa CO KOW CKiyvyBa [OrOBOP BO KOj
nonpeumsHo ce perynupaat merycebHute npasa n 06Bpcku

v BbaHkaTta e ogrosopHa npeq [OpylwTBOTO, 3a WTeTata HacTaHata o4 HeBpLUEHE Unn
HenpaBuUIHO BpLlewe Ha paboTuTe oA cTpaHa Ha baHkata geduHuMpaHu BO OBOj
[loroBop u cornacHo 3akoH, COrnacHoO NPMHUMNOT Ha AOKaXKaHa BUHA

v OpywTBoTO M BbaHkaTta eBeHTyanHaTa LITeTa Koja HacTaHana kako pesynTaT Ha
HeunsBpLlyBake MMM HECOBECHO M3BpLUYBake Ha 06BpCKUTE Kou ce geduHUpaHu BO
[oroBopoT, a 3a Kou e ogroBopHa 61no koja o4 4OroBOPHUTE CTPaHW, ja HagoMecTyBaaT
KOH CybOjeKTOT Ha KOro My € nMnpuyMHeTa LTeTata BKAydvyBajkmu rm m  POHAOOT.
HagomecTokOoT Ha wWwTeTaTa He MOXe [a ja HagMuWHe cTBapHaTa BpPedHOCT Ha
npuymMHeTaTa WreTaTa

v [denosutapHaTta 6aHka n [pylwTBOTO Ce AOMKHM Aa MM YyBaaT Kako AerioBHa TajHa
nogartoumTe 3a COncTBeHUUnTe Ha yaenu Bo PoHOOT, Kako 1 nogatoumTte 3a ynnatute
N UCnnaTuTe Ha BNoXyBaymTe

[pywTBOTO ja HagoMecTyBa WTeTaTa Ha baHkaTa 1 ke ce rpyXxun ga He HacTaHe wWTeTa
Kako pesynTtaTt Ha 6uno kakeu Tpowouun, 6apama, 3arybu, gaHoum u apyrm pabotm 3a
kon [enosutapHata ©OaHka WM HEj3UHW OBMacTeHW nNpeTCTaBHULUWM CTaHyBaat
OArOBOPHW, a KOW Cce [AWPEeKTHa Wnu WHOWPEKTHa rnocneguvuya Ha HecooOBeTHO
n3secTtyBawe 0OOMEHO of cTpaHa Ha [pylTBOTO, Kako u 6uno kakso nobapyBare,
3aryba unu oOroBOPHOCT KOja HacTaHyBa Kako pesyrnTaT Ha HeucnonHyBawe Ha
0o6BpCKMTE M AOMKHOCTMTE Ha [pylITBOTO UNKU nyuaTa OBNacTeHu 3a 3actanyBawe Ha
ApywTtBoTo.

7. APYT BAXXHU AKTUBHOCTU HA AIPYLUTBOTO 3A YINPABYBAKE

OcHoBHaTa rnaBHMHa Ha [pywTtBoTto uM3HecyBa 525.000,00 eBpa BO [geHapcka
nNpoTUBBPEeOHOCT No cpeaeH kypc Ha HEPCM, a ce coctom o napuyHu BNOrosu.

ApywTBOTO MMa eduHCTBEH npeAMeT Ha paboTewe - OCHOBake W yrnpaByBake Ha
OTBOPEHWN MHBECTULMCKN (POHAOBW, OAHOCHO BIIOXYBa€e Ha NapuyHn cpeacTtsa BO CBOE
“MMe 1 3a CMeTKa Ha COMCTBEHMLUUTE Ha yaenu BO OTBOPEHWUTE MHBECTULMCKM (DOHAOBU CO
kou ynpasyBa. OBaa AejHoCT ondaka:

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

"  peknamumpamke Ha WHBECTULIUCKUTE (*)OH,D,OBVI n npop,a>|<6a Ha yaenun BO
OTBOpPEHUTE NHBECTULNCKA CbOHJJ,OBM;

" agMUHUCTPaTUBHA pa60TM KO ce ogHecyBaaT Ha. 48
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Ha OEeJTOBHU KHUTU N CMETKN N N3roteyBake€ Ha (bVIHaHCI/ICKVI n3BellTau,;
— BOCNoCTaByBak-€ N 04p>XyBawke€ Ha OAHOCKU CO BJ10OXXYBa4nUTE,

— yTBpAyBake Ha BPeOHOCTa Ha UMOTOT Ha MHBECTULMCKMOT )OHA U NpecmeTKa
Ha LueHaTa Ha yaenor;

— ycornacyBahe Ha paboTereTo Ha [pyLUITBOTO CO 3aKOHUTE U APYrX NPOMNNCH;
— objaByBame N N3BECTYBaHE HA COMCTBEHNLNTE Ha yaenu;

— pacnpegenda Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;

— u3gaBakbe U OTKYM Ha yAenu BO OTBOPEHUTE MHBECTULIMCKM (DOHO0BU U

— BOAeH€ perncrap Ha ConcreeHnumnTe Ha ygernn.

OpywTBOTO MMa [03BONa Aa BpLluM M paboTu Ha ynpaByBake CO CPeAcTBa 3a cMeTka Ha
UHOMBUAOYaANeH KIMEHT - COMCTBEHWK Ha NopTdoNnuno, Kako M paboTu Ha MHBECTMLMOHO
COBETYBaHE Ha KIMEHTU.

[pyLITBOTO HE CMEe U3BpLUYBaHETO Ha paboTuTe HaBedeHU BO TodkaTa 1 aa ro npeHece
Ha TpeTo nuue. Mo uckny4yok OpyLITBOTO MOXe Aa MNpeHece WU3BplUyBake Ha paGoTu
HaBedeHW BO TOYKMUTE 2 U 3 Ha TPETU NnLia camo Mo NpeTxoaHa cornacHocT o Komucujara.
[pylITBOTO € OAroBOPHO 3a BpLUEHe Ha [AejHocTa BO COMMacHOCT CO 3akoHOT MU
noa3akoHCKUTe

nponucu, akTute Ha OpyLITBOTO, KAKo M aKTUTE Ha MHBECTULMCKUTE POHO0BN.

[pywITBOTO € aKuMoHep BO ApyLITBa 3a yrpaByBawe CO UHBECTUUUCKM poHaoBu BO P.
An6anunja, P. Cpbuja, Penybnuka BbocHa n XepuerosuHa, LlpHa lopa n P. Byrapuja.
Y4ecTBOTO BO COMNCTBEHOCTA Ha ApywTBOTO BO P. AnbaHuja nsHecysa 51% of ocHoBHaTta
rnasHuHa, Bo P. Cpbuja yyectByBa co 30% of ocHOBHaTa rrnaBHuWHa, Bo P. BocHa u
XepuerosuHa co 25% opn ocHoBHaTa rnaBHuHa, Bo LlpHa Mopa co 9,5% op ocHoBHaTa
rnasHuHa v Bo P. byrapuja co 37% oa oCHOBHaTa rnaBHUHA.

8. INlucta Ha nuuaTa co Kou ApYyLITBOTO 3a ynpaByBake MMa CKIly4eHO AOroBop 3a
npeHecyBat€ aKTUBHOCTH;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akOHOT 1 [paBUAHMKOT 3@ HAYMHOT, NocTankata U BUAoT
Ha

aKTMBHOCTM KOW MOXe [OPYLUTBOTO 3a ynpaByBawe CO MHBECTUMLMCKM (POHOOBM Aa U
npeHece Ha Tpetn nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no
npetxogHo paobueHa cornacHocT oa Komucujata, [pywTBOTO MMa NpeHeceHo
N3BpLUYBaHE Ha aKTUBHOCTU Ha:
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1. OpywTBo 3a koHcanTtuHr, ycnyru n npomeT Ekctpa KoHcantuHr JOO Ckonje, co
ceguwte Ha yn. Bacun loproB 6p. 30/3, Ckonje-LleHTap, npeTcrtaByBaHO o0f
ynpasutesnoTt 3opaH KoBayeBCKM.

HaBeneHOTO NpaBHO Nuue e OBNacTeHO Aa M3BpLUYyBa agMUHUCTPATUBHM paboTu Kou ce
ofHecyBaaT Ha BOAEHETO Ha OESIOBHU KHUMM N CMETKU U U3roTByBake Ha (PUHAHCUCKU
n3BelUTam 3a cMeTKka Ha JpywTBOTO.

9. INCTA HA NOAPYXHULUUN HA APYLUTBOTO 3A YINPABYBAHKE

ApyLwITBOTO MMa OCHOBaHO ABe NoApYKHUUM Ha TepuTopujaTa Ha P. CeBepHa MakeoHuja,
n TOQ:

- MNoapyxHuua koj pabotn noag Hasve: [pylwITBOTO 3a ynpaByBake CO WMHBECTULIMCKM
doHgosu BT $OHO MEHALIMEHT ALl Ckonje — MNMogpyxHuua TeToBo, CO ceguwiTe:
Yn.UnuHgeHcka 6p.18A/2-1, kaT 6, TetoBo, Penybnuka CeBepHa MakegoHuja wu
oBriacTeHo nuvue - ArpoH Myctadgu un

- MoapyxHuua koj pabotn nog Hasme: [pyLUTBOTO 3a ynpaByBawe CO MHBECTULMCKM
doHgosm BN oOHO MEHALIMEHT A Ckonje — lMNMogpyxHuua Capaj, co ceguwiTe:
¥n.20 6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakeaoHuja 1 oBnacTteHo nuue - ArpoH
MycTtadw.

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

YBug Bo onwtute aktn Ha OpywteBoTo (CTtaTyToT u namennte Ha CtatyToT, peBuampaHuTe
roavwHM oMHAHCUCKN M3BeLITan U NONyroguHNTe (oMHAHCUCKN M3BeLUTan) Moxe aa ce
N3BpLUN BO ceaniTeTo Ha [dpywTtBoTO Ha yn. 6yn. Koyo PauuH 6p. 3-2 kaT 3 n kat 4, Ckonje,
LleHTap, cekoj paboTteH aeH og 09:00 go 17:00 yacot. OBMEe OKYMEHTM MOXaT aa duaar
npes3emMeHn o4 UHTEPHET cTpaHuuaTta Ha [pyLluTBoTO.

Il NOOATOLMN 3A OENO3UTAPHATA BAHKA

duvpma 1 ceguwiTe Ha genosuTtapHaTta 6aHka M Bpoj Ha pelleHneTo co koe ce ogobpysa
n3bopoT Ha geno3utapHaTa 6aHka nsgageHo o Komucujata 3a xapTmv of BPeOHOCT;
npegMer Ha paboTewe, COrnacHoCTM W [O3BONM BP3 OCHOBa Ha Kou pabotm wu
noTeHuMjanHNoT Cyanp Ha NMHTEPECU KOj MOXXe [a Ce rojaBMu.

HenosntapHa 6aHka Ha POHAOT (BO HAaTaMOLLHMOT TeKCT: baHkaTa) e:

KomepuujanHa 6aHka Al Ckonje, co cegmwite Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.
50
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baHkaTa e pernctpupaHa Bo LleHTpanHuoT peructap Ha Penybnuka CeBepHa MakegoHuja
noa gaHodeH 6poj 4030989254937, EMBC 4065573 co ceauwTe Ha TepuTopujaTa Ha
Penybnuka CesepHa MakegoHuja n nma gobmeHo cornacHoct o HapogHaTta baHka Ha
Peny6nuka CeBepHa MakegoHuja 3a BplUEH-€ HA aKTUBHOCTa YyBap Ha UMOT: PelueHune
6p.2064 of 24.03.2008 rogmnHa. N3bopoT Ha baHkaTa 3a geno3utapHa 6aHka Ha PoHOOT e
onobpeH co PeweHne oa Komwucujata 3a xaptum op BpeaHoct 6poj Y1 08-117 opf
29.12.2020 roguHa.

HpywTBoTO M BaHkaTa npu M3BpLUyBakeTo Ha CBouTe 0OBPCKM MopaaT Aa AejcTByBaaT
HEe3aBWCHO U NCKITy4YMBO BO MHTEPEC Ha COMCTBEHULMTE Ha yaenu 1 ke HacTojuBaat aa ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepPeCH.

BaHkaTa, nokpaj YyBaheTo Ha UMOTOT Ha POHAOT, ' BpLUM U cnegHuBe paboTn yTBpAEHU
co
3aKoHOT:

v YyBake Ha MMOTOT Ha MHBECTULIMCKMOT hoHA;

v TpoBepka Aanu n3gaBakeTO M OTKYNOT Ha yaenu 3a cMeTka Ha ®oHOoT ce BpLuM
cornacHo co 3akoHOT 1 npasunarta Ha PoHAOT;

v/ TlpoBepka ganu npecmeTkata Ha HETO BpegHocTa Ha yaenute Bo POHOOT € BO
COrNacHOCT CO 3aKoHcKaTa perynatmBa M BaXedkute nponucu, kako nm CTtaTyToT u
MpocnekToT Ha PoHAOOT;

v/ 'v nsspwyBa Hanosute of [ApywTBOTO BO BpPCKa CO TpPaHCaKLUMUTE CO XapTuuTe oA
BPEOHOCT M APYr MMOT KOj ro COMMHYBa nopTdonmoto Ha PoHOOT, NOA YCrNoB Aa He ce BO
CNPOTUBHOCT cO 3akoHOT, nponucute AoHeceHn og Komwucujata, co NpocnekTtoT n/unu
CratyToT Ha ®oHAOT;

v OcurypyBa feka TpaHCakuuuTe CO XapTuuTe O BpPedHOCT Ke 6uaaT HaMupeHwu,
OOHOCHO JocTacaHuTe napu4yHu nobapyBara ke GuaaT HannaTeHW BO 3aKOHCKUTE WUMn
[OrOBOPEHNTE POKOBU;

v o n3BectyBa [IpylUTBOTO 3a aKTMBHOCTUTE KOU Ce OfHecyBaaTt Ha UMOTOT Ha POHAOT 51
W I'M N3BpLLYBa HErOBUTE Hano3u;
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v v HannaTtyBa cuTe NPUXOAM U ApYyrv NpaBa kou goctacyBaaT Bo KopucT Ha ®oHAaoT, a
Kou
npousneryesaaT o HEroBUOT UMOT;

v OcurypyBa npuxoante Ha PoHOOT Aa ce KopucTaT BO COrnacHocT co 3akoHoT, CtaTyToT
n

MpocnekToT Ha PoHAOT, a TpowouuTe Kou rm nnaka PoHOOT Oa ce BO COrnacHoCT Co
ogpenodute o 3akoHOT n ycnosute og CtatyToT u NpocnektoT Ha POHAOT;

v WN3BpwyBa gpyrn pabotm kou ce npeasuaeHn co Leno3nTapHMOT LOroBop Mery
OpywTeoTo 1 [leno3untapHaTta 6aHka;

v Boau eBuoeHumja Ha paboTereTo koe ro BpliM Kako [enosuTapHa 6aHka, 3a Cekoj

poHA
noegMHeYHo 1 PedoBHO ja ycornacyBa co eBugeHumjata Ha [pyLwtBoTo;

v T'o npujaByBa ao KomucujaTta cekoe kpwewe Ha ogpeabute og 3akoHoT;

v Ha peBusopute n Ha gpyrute nuua oBnacTeHu fa BpLuaT YBWA, BKIy4YyBajku ja v
KomucujaTta, um 0BO3MOXyBa mpuctan o nogaTtouute U OO0 CMETKATE MOBP3aHU CO
WHBECTULMCKUTE (POHOOBU Y HUBHMOT UMOT;

v OTBapa cmeTku 3a notpebute Ha PoHOOT BO baHkaTta u BO LleHTpanHuoT genoauTap
3a XapTuu1 o BPeLHOCT;

v YnnaTyBa Ha nocebHa cmeTka napu4Hu cpeacTtea od npogaxbarta u oTKynoT Ha yaenu
BO POHAOT;

v OTBapa nocebHM CMETKM 3a MapuyHM CpencTBa kaj OaHKM M CMETKM 3a XapTum of,
BPEOHOCT Kaj Aeno3uTtapu 3a XxapTumn Of BpeOHOCT BO 3eMjaTa U BO CTPAHCTBO u/unn cyb-
aenosutapHa 6aHKka BO CTPAHCTBO;
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v n yyBa OOKYMEHTUTE 3a NnopaMHyBaH-€ BO BpPCKa CO yrnnatute um ucnnatute Ha/og
CMEeTKUTEe 3a Napun4vHuy cpeacrtbea U CMETKUTE 3a XapTun o4 BpeaHOCT Ha doHporT;

v lMpaBu npecmeTkn 1 nogHecysa Gapara 3a HamarnyBawe, ocroboayBare, NoBpar u
nnakarwe Ha JaHoK;

v Bpwu kopriopaTMBHM aKTUMBHOCTM 3a [pylWwITBOTO (M3BECTyBare 3a aKLMOHEPCKM
cobpaHuja 1 OpyrM LEeHOBHO YyBCTBMTENHU MHGOPMALIMK, Kako U npaBa NoBp3aHu CO
aKkuunTe 1 OpyruTe XapTumn o BpeaHOCT Kou ce YyBaar);

v/ Bo cnyyaj ga He Moxe ga ce cnpoBefe nukeupgaumja Ha PoHAOT of cTpaHa Ha
OpywTBOoTO NOpaguM NnpuuMHN HaBedeHn Bo 3akoHOT, baHkaTa cnpoBeayBa nukesngaumja
Ha ®oHOOT cornacHo 3akoHOT.

Bo cny4aj kora ®oHOOT nmMa cpeactea HagBop o4 TeputopujaTa Ha Penybnuka CeBepHa
MakegoHuja, baHkaTa n3bupa n cyb-genosntapHa 6aHka 3a YyBawe Ha TUe CPeacTBa, Koja
e OaHka unuM cneuuwjanuavpaHa Aeno3uTapHa WHCTUMTyuMja co gosBona 3a paborta
nsganeHa o4 HagnexxeH opraH Bo 3emja HaaBop oa Penybnuka CesepHa MakegoHuja n e
OBrlaCTeHa 3a TakBa [€ejHOCT COrfacHO 3aKOHUTE Ha Ap)kaBaTa Kage Ke ce BpLUM YyBake
Ha cpeacTBata Ha POHOOT.

BaHkaTa BO cBOe UMe, a 3a CMeTKa Ha COMNCTBEHULMTE Ha yaenu, ri ocTBapyBa HUBHUTE
noGapyBara crnpema [dpywTBoTo. TOa He ro UCKMy4yyBa NPaBOTO Ha COMNCTBEHULMTE Ha
yaoenu camu aa ry octeapysaaT cBouTe nobapyBsatba.

BaHkaTta e oaroeopHa npea [OpylwTBOTO M Npen ConcTBeHUUUTe Ha yaenu Bo PoHOoT 3a
LUTeTaTa Koja eBeHTyanHo 6u npousnerna of HeBPLUEHE MIN HEMPAaBUITHO BpLUEHE Ha
paboTuTe yTBpAEHM BO [JOroBOpoT CO Aeno3uTtapHaTa GaHka.

Komepumjanna 6aHka ALl Ckonje aejHocTa Ha Aeno3ntapHa 6aHka ja M3BpLUyBa CaMOCTOjHO
BO pamkuTe Ha CeKTop 3a NMKBUOHOCT U PUHAHCUCKKN Nasap 1 HeMa CKIy4YeHo J0roBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLe.

MsjaBa: Cute axypupaHu nogatoum of oBaa rnasa, ke um buagat gageHu Ha yBug of
cTpaHa Ha baHkaTta Ha Gapare Ha cuTe MHBECTUTOPMU BO yaenun Bo PoHOOT.

Coma YrpuHoBcka bojaymnescka
[vpekTop Ha Anpekumja 3a BpLUEHEe Ha cTapaTenckn paboTtu
Digitally signed by Sonja Uigrinovska

Sonja Ugrinovska Bojadjievska sojadpesska
Date: 20250117 094058 +01'00

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

Antigona Bukleska Digitally signed by Antigona 53
Bukleska Miadenovikj
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IV nNOOATOUM 3A JNUUATA WTO CE OAroBOPHU 3A WU3OABAHKLE HA
NMPOCMEKTOT

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

“‘UsjaByBame geka, cnopep HalMTe yBepyBaHa M BO COMacHOCT CO HallUTe CO3HaHuja n
nogatounte CO KOW pacnonarame, nogaTtouuTe HasedeHu BO [lpocnektoT ce
BEPOAOCTOjHU, MOTNOSMHN M TOYHU M Aeka BO [MpocnekToT ce HaBegeHu cute NoTpebHn
WMHpopMauumn Bp3 OCHOBA Ha KOW BrOXyBayMTe MoxaT ga gobujaTt npasunHa npetcrasa
3a OTBOPEHMOT POHA M BP3 OCHOBA Ha KOW MOXaT Ada AoHecaT MpaBuiHa oanyka 3a
BMNOXYyBak€ MU He BO yAenu Ha OTBOPEHUOT MHBECTULMCKM (poHA, a ocobeHo aa gobujat
npeTtctaBa 3a puU3NLUTE KOWM Ce MNOBP3aHM CO WHBECTMUMCKMOT (OOHO M HEroBoOTO
nopTconuo.

MeTtap AHOpeeBCKM
maBeH U3BpLueH aupekTop

Digitally signed by Petar
Petar Andreevski

Date: 2025.01.20 11:49:24

Andreevski v

AHgpwujaHa Nonoscka
M3BpLueH anpekTop

.o Digitally signed by
Andrijana  smiions opovia

Date: 2025.01.20

Popovska = 5 oreo

M-p Pynept Ctpobn
Mpetcepaten Ha OQGOPOT Ha ANPEKTOPU U HEU3BPLLUEH YIEH
Digital unterschrieben won Rupert

Rupert Strobl s

Datum: 2025.01.18 05:32:39 -05'00"

Bnaxe lMeTpecku

HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu
B|aZhe Digitally signed by

Blazhe Petreski

. Date: 2025.01.20
Petreski 12:02:26 +01°00°

M-p Bunu CtecbaH Cajon
HesaBuceH 1 HensspLueH YneH Ha Og6opoT Ha AupeKTopu

Stefan Willi ?rlgg:l\yvfllﬁ :fadgbs); jol
—rag SajblBEEERE
2. INUA 3A KOHTAKT BO AIPYWWTBOTO
JIMUA 3A KOHTAKT BO APYLWUTBOTO

MeTap AHapeeBckn — MMaBeH U3BPLUEH ANPEKTOP .......ccccveeveeeennen.. Ten. +38923280082 54
AHpgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP ...ccevvvevrrrrrnrennenaeaeeenss Ten. + 389 2 32 80 082

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