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BoBen

OBoj MNMpocnekT npeTcTaByBa jaBeH NOBMK 3a KynyBak€e Ha YAenn BO OTBOPEHNOT UHBECTULIUCKN
¢ona MPABE ®JIEKC BOH[, EBPO.

MpOCNeKTOT M COApXM cuTe NOTPeBHM MHOopMaLMM Bp3 OCHOBa Ha KoM MOTeHUMWjanHuTe
BMOXYyBa4yn MoXaT Oa AoHecaT pasyMHa OAnyka 3a BrioXyBake BO MHBECTULMCKUMOT (OoHA,.
MogaTounTe Kom cornacHo 3akoHOT 3a MHBECTULMCKM (pOHAOBM Tpeba Aa M ce AocTanHu Ha
BOXyBauuTe ce coapxaHu n Bo CTaTyToT Ha pOHAOT.

Mpen AoHecyBaweTO Ha OAJyKa 3a BIIOXYBake CEKOj NoTeHuujareH UHBECTUTOP € AOSMKeH
BHMMATENHO Aa M npounta oppendbute opn [lpocnektor u CTaTyToT Ha OTBOPEHMOT
nHuBectuumckn ¢ong NMPABE OJIEKC BOH[ EBPO co uen ga gosHae 3a KakoB BuA Ha
BNOXyBar€ CTaHyBa 3060p, Kako U pU3NLMTE NOBP3aHN CO BIOXYBahE€TO BO MHBECTULMCKMUOT
doHA.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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Bp3a ocHoBa Ha uneH 53 oa 3akOHOT 3a uHBecTuumuckn ¢oHgosu (Cn. BecHnk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pylwTBOTO 3a yrnpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKM hoHaoBu BOI doHg
MenaymeHT Al Ckonje (BO HaTaMOLWHMOT TekcT: [pywTteoto) Oa00opoT Ha AUPEKTOopU Ha
ApywTtBoTo, Ha AeH 10.01.2025 roguHa, foHece:

NMPOCHEKT
FPABE ®JIEKC BOHl EBPO - otBOpeH uHBecTMLUCKU (hoHA

| NOAATOLMN 3A OTBOPEHUOT ®OHA

1. onwTn NnOAATOLUN 3A OTBOPEHUOT ®OHA

1.1. HasnBoT Ha c¢oHpgoT rnacu:. NPABE ®JIEKC EOHL EBPO — oTBOpEH MHBECTULMCKM
doHa; CkpaTeHMoT Ha3uB Ha poHaoT rnacu: NPABE ®JIEKC BEOH EBPO. Bo paboteweTo co
CTPaAHCTBO, KakO WU BO OMpederieHn crnyyaun 3a MapkeTUHLWKKM uenu Bo Penybnuka CesepHa
MakegoHuja ®oHaoT ke ro kopuctn HasmeoT GRAWE FLEX BOND EUR.

1.2. Bua/tun Ha c¢oHaoT: POHOOT € OCHOBAH Kako OTBOPEH WHBECTMUMCKM (POHA KOj ce
KaTeropuaupa Bo rpynara o6Bp3HUYKM (OCHOBHa KaTeropuja), donekcubuneH (notkareropuja).

1.3. UpeHTncpukauuckm 6poj Ha coHaoT: VigeHTudmkaumcknoTr 6poj nog koj doHOOT e
3anuwaH Bo PernctapoTt Ha uHBectMumckn poHgosn Bo Komucmjata 3a xaptum o4 BpeaHOCT
Ha Penybnuka CeBepHa MakegoHuja e: 9100000000253

1.4. OJatym Ha opraHusmpawe M Opoj Ha pelleHMeTO 3a [aBakbe oAoOpeHme 3a
opraHusupame Ha oTBopeHnoT hoHa oa Komucujara 3a xaptum og BpegHocT: PoHOOT e
ocHoBaH co opgobpeHue og Komucujata 3a xaptmm op BpegHocT Ha Penybnuka CeBepHa
MakenoHwuja co PewweHune 6poj Y1 08-319 oa 23.01.2023 roguHa.

1.5. BpemeTo Ha noctoewme Ha WUHBECTULMUCKUOT (*)OHD,Z doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo Kapge WTO MOXe Aa ce aobue npumepok oA NpocnekToT, CTaTyTOT U KNyYHUTE
MHcpopmauuMmn 3a UMHBECTUTOpPUTE Ha (PpOHAOT MM [OMNOSIHUTENHU UHcpopmauun 3a
¢hoHOOT, Kako U NONyroAvlLIHM U peBuaupaHU roguwHuM usBewTam: Bo ceguwteTo Ha
OpywTBoTo Ha yn.6yn. Kovo PauuH 6p. 3-2 kat 3 n kaT 4, Ckonje, LleHTap, cekoj paboTeH geH
og 09:00 go 17:00 yacot. OBMe AOKYMEHTM MOXaT ga buaat npes3eMeHu U o4 WHTEpHEeT
cTpaHuuyaTa Ha dpywTtBoTo www.wvpfondovi.mk

1.7. 3aKoHCKa pamka 3a paboTeHeTO Ha MHBECTULMCKUOT (POHA U perynaTtopeH pexum
Ha Koj nognexwu: 3akoHOT 3a MHBecTUUMCkM poHaosu (Cn. BecHuk Ha PCM 6p.12/2009, 6p.
67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 6p. 150/2021 1
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288/2021), kako N noal3akoHckaTa perynatvea Ha Komucujata 3a xapTum of BPeOHOCT Ha
Penybnvka CesepHa MakegoHuja.

1.8. [laHO4YHM NpaBa 1 06BPCKM Ha MHBecTUTOpUTE: POHAOT HEMA CBOjCTBO Ha NpPaBHO NuLe
M CcOrMacHo peneBaHTHUTE 3aKOHW He npecTaByBa AaHodyeH 06Bp3HuMK. [obuBkata of
MHBECTUpawe Ha cpeactBaTa Ha POHAOT BO (PUHAHCUCKM WMHCTPYMEHTM Hema na ce
ofaHo4yBa.

[aHoyHuTe npaBa M OBBPCKM Ha WHBECTUTOPUTE Ce perynupaHm co 3akoHOT 3a
AAHOKOT Ha Nu4yeH goxop (3a AoOMallHM U CTPaHCKN U3NYKM nnua) N 3aKoHOT 3a 4aHOKOT Ha
AobuBka (3a 4OMaLLHM U CTPaHCKKU NpaBHM nuua). CornacHo 3akoHcKaTa perynatmea, 4aHOK ce
nnaka Ha gobuBkaTa, OAHOCHO pasnukata NoOMery KynoBHaTa M NpodaxkHaTa LeHa Ha yaenor.
[aHoyHaTa perynatMBa € NPOMEHNMBA KaTeropuja m oTramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMWITO MOXe Ada npouanesaT 3a HUB Of BMOXyBaweTo BO POHAOT M MOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. MonuTukKa Ha pacnopeayBake Ha Jo6uBkara: [pruxoante oa MUHCTPYMEHTUTE BO KOM ce
BMNOXeHW cpeactBaTa Ha POHAOT, KaKo LUTO ce KanutanHute AOOWBKW, NO3UTUBHUTE KYPCHM
pasnuku, AMBMAEHON U KaMaTHM NPUXOAM, HEMA [a ce ucnnaTtyBaaT, TYKy aBTOMaTCKU ke ce
pevHBecTUpaaT co Len Aa ce 3rofieMu LeHaTta Ha yaenute Bo PoHaoT. ConctBeHUUUTE Ha
yaenu ce usjacHyBaaT 3a COrnacHOCT 3a peuHBecTupare Ha gobuBkaTa BO MOOAHECEHOTO
Bapare 3a nsgaBatbe Ha yaenu. [lobmekata Ha PoHOOT e coapkaHa BO LieHaTa Ha efeH yaen.

1.10 MNogaToum 3a HAYMHOT Ha NpecMeTKa Ha y4ecTBOTO BO AobuBkarta: [1paBoTO Ha
y4yecTBO BO AobOuBKaTa COMCTBEHWUUTE Ha YAENnu ro ocTBapyBaaT NpPeky OTKyM, OAHOCHO
npogaxba Ha ygenu, Kako pasnuka NoMery BrnesHaTa u nsnesHarta LeHa Ha yaenoT HamaneH
3a cuMTe TPOLLOUM U HaOOMECTOLM.

1.11 ®dupma n ceauwiTe Ha APyWTBOTO 3a peBusmja: [dpywTtso 3a pesusnja MA3APC
PEBUN3WJA OO Ckonje, yn. Jame Npyes 6p. 7, Ckonje
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2. AETAIMIN 3A OCHOBHUTE KAPAKTEPUCTUKWU HA YOEJIUTE HA ON®

2.1 NpupopaTa Ha NnpaBaTa KOU npou3srnerysaaT oA yaenute Bo ¢poHAOT

MpaBaTa of yOenute BO OTBOPEHWNOT (OH Ce CTEeKHyBaaT CO 3anuilyBare BO PerncrapoT Ha
yOEenu BO OTBOPEHMOT MHBECTMLNCKN DOHA LUTO ro Boav OpyLiTBOTO.

Ypaenute BO OTBOPEHMOT MHBECTULMCKN (POHA UM aBaaTt eHaKBU paBa Ha MHBECTUTOpUTE.
Yoenute Bo (pOHAOT MOXaT Aa ce npeHecyBaaT Ha Opyrv nvua eOMHCTBEHO MO OCHOB Ha
HacreayBare 1 JOroBop 3a nogapok. [NpeHocoT Ha yaenuTe ke npeavs3Buka NpaBHO OejCTBO
no yNncoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha oHAoT, o4 cTpaHa Ha [pywTBoTo.

2.2 NpaBa kou npousneryBaaT oA yaenure:

Ynenute nm rn o6e3benysaat crieaHMTe npaBa Ha CONCTBEHMLUMTE Ha yaenu:

" npaBO Ha MHPOPMUNPAHOCT:

ConctBeHnuMTE Ha yaenu BO Cekoe BpemMe MoXe da ce umHdopmupaat 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MpPEKYy MHTEpPHEeT cTpaHaTta Ha
OpywTtBoto. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LUeHaTa Ha ygenor,
bUHAHCUCKUTE U3BELUTaN Kako 1 apyru MHopmaLumm noBp3aHn co paboTereTo.
ConcteeHMunTE Ha yaenu UCTO Taka MoXaT da ce UHdopMupaaT 3a Buno Koj
acnekT of paboTteweTo Ha POHAOT Ha cregHuBe HaudvHW: Bo ceguwteto Ha
OpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtsoto; Meguymu; On-line
nssectyBamwe; NMMcmeHo unsBectyBawe M TenedoHckn noBuk. [locTankata Ha
WHpOpMUpare Ha COMCTBEHMUMTE Ha yaenu € BO 3aBUCHOCT of m3bpaHuoT
Ha4YMH Ha HGOpPMMpPaH-E.

= npaBo Ha gen oa gobuekarta Ha oHOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 04 CBOETO paboTere No aBToMaTnsam ce
pevHBecTupa Bo POHOOT, CO LEen 3rofieMyBake Ha BpegHOCTa Ha YAEenoT Ha
®onpgot. Cnopen T0a cuTe COMCTBEHWUUM Ha yaenn nobusaaT, OOQHOCHO umaat
npaBo Ha gen oa gobuskaTta Ha POHOOT NPOMOPLUNOHANHO Ha HUBHOTO Y4ECTBO
BO ®oHaoT. ConcTBeHNUMTE Ha yaenu, NpaBoTo Ha Aen o aobuskaTta Ha PoHAOT
MoXaT [a ro ocTBapaTt npeky nogHecyBawe Ha bapawe 3a genymeH wnu
LenoceH OTKyMN Ha yaenuTe BO HUBHA COMNCTBEHOCT O CTpaHa Ha [pyLTBOTO.

= npaBo Ha npogaxba Ha yaenu og ®oHAOT, OAHOCHO 06BpCKa 3a OTKyN Ha yaenu:
[pylwTBOTO € OOMKHO [a M3BPLWM OTKYNM Ha yAaenute crnopes LUeHaTa LWTo
oArosapa Ha Bpe4HOCTa Ha YAenoT yTBpAeHa NPBMOT HapedeH AeH Ha npoueHa
no nogHecyBaweTo Ha 6apareTo 3a OTKyn Ha yaenu. CpeacteaTa oA OTKyNnoT Ha
yaenuTe ce ncnnakaaT Ha CMeTKa Ha COMCTBEHUKOT Ha OTKyNEHUTE yaeny BO pok
o4 cefyM KaneHgapcku aeHa og npueMot Ha bapareTo 3a oTkyn Ha yaenu.

= npaBO Ha ucnnaTa Ha Aen oA NuKBMAauuoHaTa maca Ha PoHOOT: BO cny4aj Ha
nuKBMAaumja Ha oHOO0T CONCTBEHUUMTE Ha YAEenu umaaT npaeo Ha ucnnarta Ha

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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yoenute 6e3 nputoa Aa UM ce HannaTyBaaT HUKakBM HagoMecTouu, 6e3 pasnvka
Aanv nukeugauujata ja cnoposeaysa [OpyluTBOTO Unun AenosutapHaTa 6aHka

2.3 lMpeTnocTaBKM noa KOU e OO3BOJSIEHO Aa ce MoKpeHe nukBuaauuja Ha ¢poHAoT,
camara nocrarnka Ha nukBuMpaumja Ha hoHOOT, KaKo U nocTankute Kom 6u Tpebano aa ce
npesemart cornacHo 3akoH npep Aa ce cnposefe nMKBMaauujara:

nVIKBI/Iﬂ,aLI,VIja Ha PoHOOT ce cnpoeefyBa BO €jeH o4 cnegHuTe Criyydau:

= Jokonky [pylwTBOTO MO [AOHEcCeHa Ofryka 3a MNpPecTaHOK Ha BpLUEHEe Ha
paboTuTe Ha ynpaByBaHe CO MHBECTULMUCKM (DOHAOBM BO NMpeTxodHa nocrarnka
Ha JOGPOBONEH NPEHOC He ycrnee Aa ro NnpeHece ynpaByBakeTO CO OTBOPEHUTE
¢boHO0BM Ha ApYro APYLUTBO 3a yrpaByBaH-e.

= [lenosntapHaTta 6aHka npecTaHe Aa ja BpwK pyHKUMjaTa Ha geno3ntapHa 6aHka
unn Komucujata ja oaseme msgazeHa cornacHocT Ha gernoauTtapHarta 6aHka, a
ApywTBOTO BO NpeaBnaeHNOT poK cornacHo ogpeabute og 3akOHOT HE CKIy4dn
AOroBop co Apyra genosntapHa 6aHka.

= KomucujaTta My ja oaseme gossonara 3a pabota Ha [JpyluTBOTO Unu Hag Hero e
NMoKpeHaTa nocTanka 3a cTeyaj unv nukBugauuvja, a AOKOSKY BO nocTanka Ha
npucueH NPeHoC He ycrnee Aa ro npeHece ynpaByBaeTO CO OTBOPEHNOT (PoHA
Ha HOBO ApPYLUTBO 3a ynpaByBah-€ COrnacHo oapeabute og 3akoHOT.

" ,El,enoamapHaTa OaHka He MoxXe pga cnpoBege npucuiieH TrpeHoc Ha
ynpaByBake€TO CO MHBECTULIMCKUOT CbOHLI, corrnacHo 3akoHOoT.

Bo nocTankaTa 3a cnpoBefyBate Ha NMMKBUAaAUMja ce 3aBpluyBaaT paboTute Kou ce BO TEK,
uenvoT umoT Ha PoHOOT ce npogasa, ce HamupyBaaT OGBpPCKATE AocrneaHu A0 AEHOT Ha
[IOHeCyBah-€ oaJlyKa 3a NukBMaauuja.

Mo poHecyBawe Ha oanykaTa 3a nukengaumja ce 3abpaHyBa cekoja NnoHaTamoLlHa npoaaxba
UNn OTKyN Ha yadenuTe, OCBEH BO Cry4vaj Ha OapanaTa npuMeHu nocrie yTepayBare Ha
rnocriegHata ueHa Ha ydenoTt npep OOHecyBawe Ha oAnykata 3a nukeuagauuja, npu Lwto
TpaHcakumMmMTe co MMOTOT Ha POHAOT MOXaT Aa ce obasByBaaT MCKIYy4MBO 3a NoTpebuTe Ha
rnocrankara 3a nvkesugauuja.

MpeocTtaHaTMOT Oen of HETO BpedHocTa Ha MMOTOT Ha POHAOT ce pacnpedenysa Ha
COMCTBEHULIMTE Ha yOenu, cpa3MepHO Ha HMBHMOT yaen Bo ®owaoT. Ucnnartarta ce BpLum
HajkacHO BO pok oa 15 AeHa of [OeHOT Ha [oHecyBawe Ha oasfykaTta 3a nogenba Ha
npeocTaHartarta HeTo BPeAHOCT Ha UMOTOT Ha (POH/OT.

3a nukBugaTop Ha POHAOT MOXe Aa ce UMeHyBa I1Le KOe ' UCMOSHYBa YCroBUTE KoU Baxat
3a u3BpweH uneH Ha Opb6op Ha gupekTopu. JlvkBupgauujata Ha PoHOOT ja cnpoBedyBa
OpywTtBoT0.Bo cnyyaj kora Komucnjata ke goHece pelleHune Co Koe ja oa3emMa fo3Borarta 3a
paboTa Ha [pylwITBOTO 1 BO CMnyyaj Ha cTeYaj unu nukeugauuvja Ha JpyluTBOTO, UICTOTO MOXeE 8
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Aa rm oTkaxke paboTnTe Ha ynpaByBaHe CO UHBECTULMCKM (DOHOOBW KOWU ' BPLUENO, MPU LUTO
TWe ce MpeHecyBaaT Ha Apyro APYLITBO 3a yrnpaByBawe. Komucujata ro Bplum m3GopoT Ha
HOBOTO APYLUTBO 3a ynpaByBake Ha koe Ke GuaaT npeHeceHun paboTuTe Ha ynpaByBahe CO
NHBECTULMCKNTE POHO0BM.

[okornky ce nokpeHe nukengaumja Ha PoHOOT BO crnyyauTe kora [JpyLITBOTO € BO CTevaj nnu
Komucujata npmBpemeHo unm TpajHO My ja oasena gossonaTa 3a paborta, nukeugauuvjaTa ja
cnpoBedyBa Aeno3utapHaTa 6aHka. [lokonky Ageno3ntapHaTta 6aHka Ha POHOOT e nog cTeyaj
unn HapogHa banka Ha Penybnuka CeBepHa MakegoHuja NpuBPEMEHO WM TpajHO U ja
og3emana gossonata Ha paboTta, nukBugauujata ja cnposedyBa nukeugaTop Ha PoHOOT
WMeHyBaH o[ cTpaHa Ha Komucunjata.

JInkBupgaTopoT e JommkeH BO pok oA 7(cegym) OeHa o [OHecyBawe Ha offiykata 3a
nukemgaumja, ga ja nssectn Komucujata n concteBeHMUUTE Ha yaenu, BO Criyvaj Kora Kako
nukemaaTop ce jaByBa [pylwTBOTO UnNun geno3ntapHaTa 6aHka. Bo cnyyaj nnkemaaTopoT aa e
Ha3HayeH oa KomucujaTa, JOMmKeH e BO pok of 7(cedym) OeHa o AeHOT Ha HasHadvyBahe [a
M N3BECTU COMNCTBEHULMTE Ha yaenu.

2.4. MNocTanka u ycnoBu 3a nusnaBawe Ha ygenu, MUHUMaJiIHUOT U3HOC Ha NnoeANHEeYHU
BJ1OXyBaHa BO (bOH,ﬂOT, nocTtanka v ycrioButTe Ha 3anvulyBamkbe U u3gaBake Ha ygernuTe,
novyeTHa UeHa Ha ygenuTe, nocrtanka U yCcqioBMU 3a NMOHyAa Ha ygerninte, noctanka un
YCJNiOBM 3a OTKyn U ucnnarta Ha ygersimte, 1 OKOJIHOCTUTE NoA4 KOU MOXe Aa nojp.e Ao
NMPpeKuH Ha n3gaBakbeTo UIIU OTKYNOT Ha yaerinte Ha CbOHﬂOT

MNocTanka u ycnoBwu 3a usgaBake Ha yaenu

Cekoe npaBHO 1N pr3nyko nmue Moxe ga npucranm koH PoHAO0T 1 Aa M3BpLUyBa TpaHCaKUmnm
CO ydenu co ckrnydvyBawe Ha [JoroBop 3a BNoXyBawe BO OTBOPEH WMHBECTMUUCKU (poHA (BO
noHaTamMoLHMOT TekcT [loroBopoT). [Npn NnpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKIy4eH BpP3 OCHOBA Ha NoaHeceHOo bapane 3a usgasare Ha yaenu (Bo NMOHaTaMOLLHUOT TEKCT
bapaweT0), ynnata Ha napuyHUTE CpeacTBa BO M3HOC AedumHMpaH BO BbapaweTo of cTpaHa
Ha BIIOXyBa4doT 1 npudakarwe Ha nogHeceHoTo Bapare U ynnaTeHuTe napuyHu cpeacTtsa of
CTpaHa Ha ApywTBoTo. [lpn noHatamowHUTE M3faBawa Ha yOenu Ke ce peanuaupaaT co
ynnaTa Ha napuyHu cpeacTBa v 3anuwlyBake Bo PermctapoT Ha yaenu Koj ro Boaun ApyLTBOTO.
Moa ynnata Ha napuv4yHW cpencTtea ce nogpasbupa peaneH NpunmMB Ha Napu4HKM cpeacTea Ha
TpaHcakuyuckaTta cmeTka Ha poHOoT. bapawaTa 3a nsgaBsare Ha yaenu ce nonosiHyesaaT Ha
nocebeH copmynap wusrotBeH og [pywTtBoto. dopmynapute mMoxaT ga ce noaurHat u
nonosiHaT cekoj paboTeH AeH BO OenoBHUTE MNpocTopuyM Ha [pywTBOTO MnM HagBop of
AerIoBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha ApYLUTBOTO N HA MHTEPHET CTpaHaTa
Ha OpywTtso www.wvpfondovi.mk. HBECTULNCKN areHTn ce JOroBOPHO aHraxupaHute nuua
oA cTpaHa Ha [dpywTBoTO.

Mpn nogHecyBawe Ha baparwe 3a u3gaBawe Ha ydenu, CTpaHka - (PU3NYKO nuvue ce
nernTuMmnpa co BaXkeuvku OKYMEHT 3a NMYHa ngeHTudukaumja (nMyHa kapta nnm nacouu).

Mpu noaHecyBawe Ha Bbapare 3a usgaBarbe Ha yOenu, CTpaHka - npaBHO Nnule Tpeba aa

AO0CTaBu BEPOOOCTOEH OOKYMEHT COrnacHoO CO 3aKOHCKMUTE NpPOonncu, Kako TeKOBHa cocmj6a on °
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pernctpauuwjata wunuv Apyr OOKYMEHT of HafeXeH opraH W fiMdHa KapTa of 3aKOHCKMOT
3acTanHuK Ha NPaBHOTO JMue.

AKo npu nogHecyBaweToO Ha bapare 3a usgaBane Ha yaenu, ctpaHkaTta, U3NYKO Unm npasBHoO
nuue, ce npeTcTaByBa NpeKy NOMHOMOLUHMK, KOH baparweTo 3a n3gaBawe Ha yaenuv Tpeba aa
NPUNOXN N HOTapCKM 3aBepPeHO MOSTHOMOLLHO, Koe Tpeba fa COApXW U3PUYHO OBMacTyBawe
3a KynyBaHe Ha yaesnu.

Bo onpeneneHu cneunduyHn crydam (kora ctpaHkaTta € ManosneTHO N1ue UNu Nne Ha Koe My
e OenyMHO WM LIeNoCHO orpaHuMyeHa AernoBHaTa crnocoGHocT), Bapawe 3a u3naBake Ha
yOoenu nofHecyBa 3aKOHCKMOT 3acTanHuk (poauTten, ctapaTern, NocBOUTEN) Ha ManoneTHOTO
n1Le UNK NUUETO Ha Koe My e AeNyMHO UMK LIeNOCHO orpaHuyeHa AenoBHaTta crnocobHOCT.

JInyHnte nogaTtoum kom ce cobmpaat, obpaboTyBaaTt n KopucTaT o4 CTpaHa Ha [dpywTBOTO, ce
obpaboTyBaaT eQUHCTBEHO BO COMMAacHOCT CO uenute yTBpAeHU co 3akoHoT, [NpocnekToT u
CratytoT Ha POHOOT, @ BO COrMacHOCT CO MPOMMCUTE 3a 3aliTuTa Ha NIMYHUTE NOAaToUM.
KynyBaweTo Ha ygenu ce BpLUM UCKIYYMBO CO Yynfata Ha napuyHM cpenctBa, Mo LWTo
ApywTtBOTO Ce 06Bp3yBa Aeka CO ynrnaTeHnTe NapuyHn CpeacTBa Ke ynpaByBa Kako CO Aen of
3aeHMYKMOT MMOT BO COFMTACHOCT CO YCIoBUTE HasHayeHn Bo oBoj MNMpocnekT. MNog ynnarta ce
noapasbupa peaneH NpuMBe Ha NapUYHK CPeaCcTBa Ha XUPO cmeTka Ha oHAOT.

[OKOSIKY MHBECTUTOPUTE NapuyHUTE CPeaCTBa 3a KynyBaHe Ha yaenuv ry ynnartart BO TEKOT Ha
aeHot (T) oo 24:00 yacoT, nctTuTe KynysaaT yaenu cnopeq BpeaHoCTa Ha yaenoT Ha AEHOT Ha
ynnatata (T). 3a ynnatata um3BpweHa no 24:00 4acoT, ygenute ce KynyBaaT crnopej
BpegHOCTa Ha NoeaMHEeYHUOT yaen Ha HapeaHuoT geH (T+1).

bapawaTa 3a usgaBawe Ha yaenu u ynraTteHUTe MnapuyHu cpeacTBa BO OTBOPEHUOT
WHBECTMUNCKN DOHA KOWM Ce NPUMEHM BO HepaboTeH AeH, OPYLITBOTO 3a ynpaByBahe Ke
npecMmeTyBa Mo LieHaTa Ha yaenuTte oA nNpBuOT HapeaeH paboTeH OeH.

HpywTBoTo Boan Pernctap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKUMTE U MNOL3aKOHCKUTE
nponucu. YNucoT Ha nogaTtouuTte Bo PerncrapoT Ha yaenu ce BpLuM BegHal rno u3splueHarta
ynnaTta v yTBpAyBaweTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha BpojoT Ha
yOenu Wwrto My npunara Ha UHBECTUTOPOT BO YMe MME U 3a YMja CMeTKa € U3BpLIeHa ynnaTaTa.

MoTBpaa 3a KynyBawe 1 cocTojba Ha yaenu, 6e3 pasnuka Ha HA4YMHOT Ha KOj Ce CTeKHaTu My
ce usgasa Ha MHBecTMTOPOT oA CcTpaHa Ha [pywTBOTO, BO NMCMEHa hopMa unu Ha apyr
cooaBeTeH TpaeH meamym 6e3 ognarawe, a He nogouHa oa 1 (egeH) paboTteH aeH oA
peanu3auujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a nsgageHuTe yaenu ce BOAM eBMAEHUMja BO enekTpoHcka ¢opma BO [pyliTBOTO U BO
AenosutapHaTa b6aHka.

,D,pyLLITBOTO MOXXe Aa ro oadue CKInydyBaH-€TO Ha O0roBOpOT 3a BJ1OXKYBaH€ OOKOJIKY:

= OLEHW Aeka LenTa Ha ynnaTtaTta unu Ha 6apareTo 3a u3gaBare yaenu e ga ce HaHece
lTeTa Ha OCTaHaTUTE MHBECTUTOPU BO OTBOPEHNOT POHA, OOQHOCHO OTBOPEHMOT (boHA
On moxen ga buae n3noXkeH Ha pU3nK o4 HENUKBUAHOCT M HECONBEHTHOCT unn 6u 6uno
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OHEBO3MOXXEHO OCTBapyBaH-€TO Ha MHBECTMUMCKATa Len 1 ctpaternja Ha OTBOPEHNOT
coHz,;

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

= [OCTOM OCHOBaHO COMHEHME [eka € M3BPLIEHO WnvM uma obua aa buae msBpLUEeHO
nepexe napu uUnv uHaHcUparwe Ha Tepopu3aM CorfacHo co nponucute of obnacTa
Ha cripeyvyBahe Nnepexe napu 1 rHaHcuparme Ha Tepopu3am.

[lokorKy ApylwTBOTO ro oabue ckiy4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € LOJPKEH 3a Toa
[a ro U3BecTu MHBECTUTOPOT, a OAOUBAHKETO HA CKIy4yBaH€TO Ha JOroBOPOT € MOXHO ce 0
MOMEHTOT Ha yMnuc Ha MHBECTMTOPOT BO PernctapoT Ha ygenu.

JloKkorKy e u3BplLUeHa ynnaTa Ha Napu4Hu cpeacTsa of CTpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro oabve ckryyyBaHEeTO Ha JOrOBOPOT 3a BMOXYBahe, APYLUTBOTO € AOIMKHO Ha MHBECTUTOPOT
Ja My ja BpaTu Lenata cymMa Ha ynraTeHu cpeacTBa Ha cMmeTkaTa Of koja e M3BpLueHa
ynnataTta BO pOK NeT AeHa o AeHOT Ha 0a4bMBaH-eTO Ha AOrOBOPOT.

MuHMMmaneH U3HOC Ha NnoeAnHeYHU BroxyBawa Bo OUD

MWHMMaNHNOT N3HOC Ha BroXyBarwe Bo PoHOoT nsHecysa 1.000,00 geHapw.

NMo4yeTHa ueHa Ha vyaenute

lMoyeTHaTa ueHa Ha noeauHedeH ygen Bo ®oHOoT usHecysa 100,00 geHapwu. LleHata Ha
yoenute Bo ®oHOOT € eANHCTBEHA LeHa eHaKkBa Ha HETO BpeaHOCTa Ha UMOTOT Ha (POHOOT
no yaen, Koja ce npecmeTyBa Bp3 OCHOBa Ha NasapHaTa LeHa Ha cute uHaHCUCKK
WHCTPYMEHTN o4 NopTdoNnMoTo Ha PoHOOT.

MocTanka 1 ycnoBu 3a OTKyn U ucnnara Ha yaenure

Cekoj concTBeHuk Ha yaenu og ®oHAoT nma npaso Aa 6apa oTkyn Ha ogpeaeH 6poj unu cute
yaenu Kou rm nocegyBa U Ha TOj HauvH aa nctanm og PoHaoT.

ConcTtBeHMUMTE Ha yaenu MoxXaT BO Cekoe BpeMe fa nogHecaT bapare 3a oTKyn Ha cuTe nnm
Ha ogpeneH 6poj Ha yaenu. bapare 3a 0TKyn ce nononHyBa Ha nocebeH hopmynap M3roTBeH
o OpywTBOTO, @ UICTUOT MOXe Aa ce fobuve BO AeNOBHUTE NPOCTOpMM Ha [pyLluTBOTO, NPEKy
npoAaxHaTa Mpexa BocrnocTaBeHa Ha OroBopHa OCHOBa UNN Ha MHTEPHET CTpaHaTta.

Mpn nogHecyBarwe Ha baparwe 3a OTKyn, cTpaHkaTa 3af4OfMKUTENHO Ce nerutuMmmpa co
CcoOABETEeH [OOKYMEHT. PU3MYKO nuue ce nerMtuMmpa CoO BaXkeykm [OOKYMEHT 3a IMyHa
noeHTuukaumja (nnMyHa kapta unu nacow). [lokonky ctaHyBa 300p 3a npaBHO nuLue,
nerMTUMMpaweTo Ce BpLM CO MNOAHECyBake Ha BEPOOOCTOEH [OOKYMEHT COrflacHO CO
3aKOHCKUTE MpPOMNUCK, Kako TEKOBHaA cocTojba oA perucrtpaumjata vunu gpyr AOKYMEHT oA
HaanexeH opraH 1 NMYHa KapTa Of 3aKOHCKMOT 3acCTanHWK Ha NPaBHOTO NuLe.
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OTKynoT Ha ygenuTe ce BpLUM Cropeq LeHaTa LITO oAroBapa Ha BpegHoCTa Ha yaenoT
yTBpAeHa NpBMOT HapedeH AeH Ha NpoueHa No noaHecyBaweTo Ha bapare 3a 0TKyn Ha yaenu
(BO HaTaMOLWHMOT TeKcT: bapawe 3a oTkyn). [lokonky bapaweTo 3a OTKyn € NogHeceHo no
14:00 yacoT Ha TEKOBHMOT [OEH, UCTOTO Ke ce cCMeTa Jeka € NPUMEHO HapeaHWoT AeH.
bapawaTa 3a OTKyn Ha yaenu Ha OTBOPEHMOT MHBECTUUMCKM (POHA KOU Ce NPUMEHU BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe Ke rv npecMeTyBa NO LeHaTa Ha yaenute of
NpPBUOT HapeaeH paboTeH AeH.

MNMoTBpAa 3a oTkyn um cocTtojba Ha ygenu My ce usgasa Ha VHBecTUTOPOT of cTpaHa Ha
ApywTBOTO, BO NMCMEHa hopma MUnu Ha Apyr coofBeTeH TpaeH Meamym 6e3 ognarawe, a He
nogouHa o 1 (egeH) paboTeH OeH of peanusaumjata Ha bGaparweTo 3a OoTKyn ygenu. 3a
OTKYNeHuTe yaenn ce BOAW eBMAeHUMja BO enekTpoHcka ¢opma Bo [pywiTBOTO M BO
AenosutapHaTa 6aHka.

Ha ocHoBa Ha nogHeceHoTo bapake 3a OTKyn of CTpaHa Ha COMNCTBEHWKOT Ha yaenw,
HpywTBOTO AaBa Hanor Ao geno3uTtapHata 6aHka, Koja BpLKW ncnnata Ha yTBPAEHNOT U3HOC
Ha TpaHcakuucka CMeTKa Ha COMCTBEHUKOT Ha yaenuTe, HaBeaeHa Bo obpaseuoT Ha bapaweTo
3a OTKyn.

Bo cnyyaun kora KNnMeHTOT e ManoneTHO nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC Ce BpLUN Ha
TPaHCaKUMCKa CMEeTKa Ha 3aKOHCKM 3acTanHUK Ha COMCTBEHMKOT Ha yAenu HaBedeH BO
BapaneTo 3a oTKyn.

ApywTBOTO € AOMKHO Aa U3BPLUM UcnnaTa Ha cpeacTBaTta 3a oTkyneHute ygenu og ®oHOoT
HajoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoT Ha bapaneTo 3a oTkyn.

OKonHoCcTUTEe NoA KoM MOXe Aa Aojae A0 NPeKUH Ha u3faBaleToO UMM OTKYMNOT Ha yaenu

Mpogaxbata n oTkynoT Ha ygenute Bo POHOOT MOXE Aa Ce NMpeKuUHe OOKOSKy [pylwTBOTO U
AenosvtapHaTa 6aHka cMeTaaT Aeka He € MOXHO a ce YyTBpAM ToYHaTa LeHa Ha MMOTOT o4
noptconmoto Ha PoHAOT, NpuM LWTO NpecTaHyBa nNpogaxbata n OTKynoT Ha yAenn BO MHTEPEC
Ha NOCTOEYKUTE M NOTEHUMjanNHNTE CONCTBEHNLN Ha yOernMw.

MpekuH Ha npogaxbaTta M OTKYNOT Ha yAenn BO OTBOPEHMOT MHBECTUMLMCKM (DOHA MOXe Aa
HacTaHe M Kora BO POK O3 efleH [ieH Ke ce JocTaBaTt 6apara 3a OTKyn Ha yaenv o ooHOO0T BO
nsHoc noronem oa 10% oa BpeaHoCTa Ha UMOTOT Ha (POHAOT, a (POHOOT BO 3aKOHCKM
NPONULLIAHNOT POK HE € BO MOXHOCT Aa rv peanusunpa b6apanata. NpeknHoT Ha npogaxoda u
OTKyn Ha ygenwu, [OpywTBoTO Ke ro npujasn oo Komucujata n ke ro objaBu BO HajMarnky gsa
AHeBHM BecHMum BO Penybnuka CesepHa MakefoHuja, n Ha cBojaTa MHTEPHET CTpaHuua.

MpekuH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXe Aa M3BPLKM No AoOuBawe Ha
COrnacHoOCT oA cTpaHa Ha Komucujata n 3a UICTUOT MMCMEHO Ke MM U3BECTM COMNCTBEHMUUTE Ha
yaenu. [lpylwTBOTO 3a yrnpaByBake CO MHBECTULMCKM DOHAOBU BeAHALL, a He NoaouHa of 24
yaca MO KOHCTaTMpakeTO [deka He MOXe da ja yTBpAM TOo4yHaTa LeHa Ha MMOTOT Of
nopTtdonmoto Ha PoHaoT, 4o Komucujata goctaByBa baparwe 3a JoOMBaH-e COrnacHoCT Ha
NpekrH Ha npodaxba 1 OTKyn Ha yaenu Ha OTBOPEHNOT MHBECTUUMCKM boHA. Bo nepnogoT Ha 12
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noctankaTa 3a obmBane cornacHoct o KomucumjaTta 3a npekunH Ha npogaxbarta n oTKynoT Ha
yoenn BO OTBOPEHWMOT UHBeCTUUMCKM dooHA, [OpylwTBOTO HE cMee da npodaBa M OTKynyBa
yoenu og boHOOT ce 4O 3aBplLUyBake Ha nocrankarta 3a gobusawe COrnacHoOCT Koja ce Boan
npen Komucujara.

lMpmBpemMeH npeknH Ha npoaaxba 1 OTKyNn Ha yaenu Moxe Aa HacTaHe u fokonky Komucujata
Ce CTEKHe CO CO3HaHWja, UM uma onpaBaaHn MPUYMHK 3a COMHEX AeKa Ha BIIOXyBavnTe UM
ce HaHecyBa LiTeTa Nopagu HeToYHa nNpecMeTKa Ha ueHaTa Ha yaenuTe Bo ®oHOoT. [peknHoT
Ha npogaxba 1 OTKyn Ke 3aBpLuM oTKako [pyLITBOTO M Aeno3uTapHaTa baHka oueHaT geka e
MOXXHO Ada ce oapean ToYHaTa LeHa Ha UMOTOT Ha NopTdonMoTo Ha OTBOPEHUOT doHA, a
HajoouHa BO pok of 28 AeHa o4 NOYETOKOT Ha NPeCcTaHOKOT ocBeH ako Komucujata He ce
cornacu 3a npoaoSiKyBake Ha HasHaA4YeHWOT pPoK. M3BecTyBaweTo 3a MpoJosikKyBane Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce o6jaBu BO HajMarnky ABa AHEBHWM BECHULMN
Bo Penybnuka CeBepHa MakenoHuja.

3a BpeMeTo gofeka Tpae NpeknHoT Ha npogaxba v oTKyn Ha yaenu, OpywTBOTO MOXe Aa
NPOLOSMKN CO NpMare Ha Bapara 3a npogaxba unmn oTKyn Ha yaenun Kou ke ce peanuanpaar
no 3aBpLUYBaHETO Ha NPeKMNHOT. [loaeka Tpae npekMHoT cute Bapara 3a 0TKyn unu npogaxoda
Ha yaenun Hema ga 6uaaT M3BpLUEHM BO POKOBUTE NpeaBuaeHn co oBoj Npocnekt n CtaTtyToT
Ha PoHOoT.

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

MNpuxoanTe Ha POHOOT Ce NpecMeTyBaaT COrnacHO CO 3aKOHCKMUTE U NoA3aKOHCKUTE MPOMnUCH,
MeryHapoaHUTe CMeTKOBOACTBEHM CTaHOapau U MefyHapoaHWTe cTaHgapau 3a ovHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
ogpeneHn noptdonuja (koM ce 4YyBaaT OO [JOcCneBakwe, pacrnonoxnueu 3a npopaxba,
pacnosioXnnBmM 3a Tpryeawe).

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

2.6. NMpuHUMNM Ha BNoXyBake Ha cpeAcTBaTa, Kako U TUMNOT Ha cpeaAcTBa BO KOU e
[O03BOJIEHO BJIOXYBaH-€TO, OA4HOCHO KaTeropuu Ha cpeacTtBa U BUAOBU Ha PUHAHCUCKU
MHCTPYMEHTU BO KOMU Ke GuaaTt MHBeCcTUpaHu cpeacrtBarta Ha poHOoOT

Co uen ocTBapyBare Ha NOCTaBeHUTE Lienn 1 NonuTuKa, Npu MHBECTUPaHETOo Ha cpeacTeaTa
Ha ®oHOoT, [pyWwTBOTO Ke r'v NoYUTYyBa CrieaHUTE NPUHLMMMK:

v MpodutabunHocT;

v JlukBuaHocT;

v/ vBep3angurkaumja Ha pu3nMKoT Npu BROXyBarwaTa Ha cpeacTeata Ha PoHOOT;
v TpaHCcnapeHTHOCT;

v 3awTnta Ha MHTEpPECUTE Ha MHBECTUTOPUTE, 13
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v/ [10BEPNMBOCT 1 TajHOCT Ha NOOATOUMUTE;
v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpOeCnOHanHoCT;
v TNocTanyBawe cO BHMMaHWe Ha gobap CTONaHCTBEHUK.

CpeactBata Ha POHOOT Ke BuMaaT MHBECTMPAHM BO COrMAcHOCT CO YMEHOT 66 1 uneH 67 of
3akoHOT u cornacHo [MpaBuUAHMKOT 3a [JO03BOMIEHW BIIOXYBaka, OrpaHuMdyBawa Ha
BNOXyBakaTa U NpevyekopyBake Ha OrpaHuMdyBaraTa 3a BIOXyBake Ha MMOTOT Ha OTBOPEH
doHa, noHeceH oa Komucujata, BO cnegHUTe BUAOBU MHCTPYMEHTH:

= J[lOMKHUYKN XapTun o BPEe4HOCT CO (PUKCEH NPUHOC;

= [leno3nTtun Kaj oBnacteHn 6aHku Bo Penybnuka CeBepHa MakeaoHuja - Co pokK Ha
Aocrnesahe NokpaTok of eaHa roguHa, HajMHory o 20% og uMoToT Ha PoHAOT MoXe
Ja oupe Bo egHa 6aHka;

* Yaenu BO HUCKOPU3UYHN MHBECTULIMCKN (POHAOBM CO UCTa NN CMYHa cTpaTernja Ha
BNOXYBaH-€;

= [lapu Ha cmeTKa

PoHOOT MOXe Aa MHBECTUpa eAMHCTBEHO BO MHBECTULMCKM (DOHOOBU YuMjallTo NpoBu3mvja 3a
ynpaByBake He HagMuHyBa 1% o4 BpegHoCTa Ha UMOTOT Ha TOj (OOHA Ha roAMLLIHO HMBO. HeTo
BpegHocTa Ha PoHOO0T MoXe Aa buae nHBecTMpaHa BO 4en03nTH, OGHOCHO JOMMKHUYKM XapTum
O, BpPeOHOCT Ha wu3gaBayM uYuve ceauwiTe, OAHOCHO MNpeTexHa [OejHOCT ce BplK Ha
TepuTopujata Ha ap>xaBuTe HaBedeHn BO ToYKa 3.

3. ONUC HA ENNEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA OND

A) [OETANEH oONnUC HA WHBECTULUCKATA TOJNIUTUKA/ICTPATETNJA U
MHBECTULUNCKUTE LENA

MHBecTuumcknte (poHOoBKM NpeTcTaByBaaT O4SIM4HA MOXHOCT 3a BIOXYyBah-€ Ha KanuTaror,
Kage WHBECTUTOpUTE M [AOoBepyBaaT CBOUTE MNapuyHM CpeactBa Ha cneuuwjanusnpaHu
WHCTUTYUMM - [pyliTBa 3a ynpaByBawe CO OTBOPEHM U 3aTBOPEHN UHBECTULMCKM DOHOOBW.
MapunyHnTe cpencrtea ce npubupaat npeky npogaxba Ha yaenu Bo ®oHOOT, a [pywTBOTO
NCTUTE Ke ' BNOXYBa BO COMacHOCT co oapeabute of 3akoHoT, NpocnektoT n CTtaTtyToT Ha
®oHOoT. POHOOT € BO COMNCTBEHOCT Ha umatenuTe Ha yaenu. ConcTBeHuumuTe Ha yaenu nvaat
npaBo Ha cpa3MepeH agen of gobuskata Ha PoOHOOT, Kako M BO cekoe Bpeme Aa nobapaar
ucrnnarta Ha yaeroT U Ha TOj HauyuH da ucranat o4 poHOoT.

Kako nHBectutopu Bo ®OHAOT MOXe [a ce jaBaT AOMALLUHU W/UIM CTPaHCKU, OU3NYKL U/unn
npasHn nuua. MHBectuymckata uen Ha ®oHOOT € 3rofiemyBake Ha BpedHoCTa Ha MMOTOT,
OCTBapyBak-€ Ha NOCTOjaH pacT Ha BpedHOCTa Ha yaerioT YU BUCOKO HUMBO Ha CUrypHOCT Mnpwu
BNOXYBaHETO.

doHOoT npunara Ha kateropujata PnekcMbunHu O06BP3HUYKM MHBECTULUCKM (POHO0BM,
cornacHo YnaTtCcTBOTO 3a KaTeropusauuja Ha MHBeCTUUMCKM poHOoBM Ha Komwucumjata 3a
XapTuu o4 BPeaHOCT.

14
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®doHOOT CBOjOT UMOT Ke ro MHBEeCTMpa BO AMBep3nduumpaHa KoLWHWYKa 04 XapTumn o4 BpeaAHOCT
CO (PMKCEH MPUHOC, Ha TOj HAYMH OBO3MOXYBajku (PNEeKCMOUNHOCT 3a MpwunarogyBare Ha
N3NOXEHOCTa Ha KpeaUTHUOT KBanuTeT, NasapuTe BO pas3Boj M KaMaTHaTa cTanka.

70% oa umoToT Ha poHOOT Ke bGuae AeHOMUHUpaH BO eBpa, 6e3 BanyTHO ocurypysawe
(hedging).

3a peanusauuja Ha UHBecTUUMCKaTa Luen, [pyluTBOTO NfaHupa aa rv Brnoxyea cpeacTBaTa Ha
MMOTOT Ha POHAOT NPETEXHO BO AOIMKHWUYKN NPEHOCIMBU XapTuKn o BPeACHOT (KpaTKOPOYHM
N OONTOPOYHM), UHCTPYMEHTM Ha MasapoT Ha napw, Aeno3nTU U MHBECTULMUCKM POHOOBM CO
1CTa UK CNNYHa cTpaTernja Ha BroXyBame

Moronem gen oa cpepcrteata Ha PoHOOT ke BmaaT MHBECTMPAHWU BO ApPXKaBHU OGBP3HULM,
KoprnopaTuBHM 06BP3HMLM Ha M34aBayn U BO AENO3UTM Ha oBnacteHn 6aHkn Bo MakegoHuja,
pogeka man gen ke 6ugaTt MHBECTMpPaHM BO MHBECTMUMCKM (DOHOOBM CO UCTa UMK CrMYHa
cTpateruja, Yme ceaguLuTe, OQHOCHO NpeTeXHa AejHOCT Ce BPLUM Ha TepuTOopuMjaTa Ha criegHuBe

3emju.
[Masap/3emja YneHka [MpoueHT oa nopTdoNno
P. CeBepHa MakegoHuja 8o 100%
3emjm uneHkmn Ha OELLL 8o 100%
3eMju yneHkn Ha EY 0o 100%
3emjm uneHkn Ha LIEPTA 8o 100%

Hen opn cpegcteata Ha (poHAOT MOXe Aa buaaT MHBECTUPaHW M BO MapuUyHW Cpeactsa U
Aeno3ntu Ha oBnacteHn 6aHkm Bo MakegoHuja.

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJIMOTO HA MHBECTULIMCKMNOT ®OH[:
Bo Tabenata wTO crnegn ce HaBeOEHU WHCTPYMEHTUTE M MUHMMAanHa u MakcumarnHa
npoLeHTyasnHa U3noXeHocCT Mo BUAOBU UHCTPYMEHTMU:

MpoueHT 0
Bua Ha MHCTpyMeHT NOPTHONMOTO
MapuyHu cpeacTBa n fleno3ntun 0% - 20%
HoBo usgageHn AOMKHUYKN XapTUm o4 0%-15%
BpeaHoOCT
[JOMKHNYKM XapTum oa BpeaHoOCT 80%-100%
MHBecTuUuckn choHaoBmn 0%-10%

OcHoBHUTE NogaToum 3a CTPyKTypaTa Ha BNoXyBakwata Ha UMOTOT Ha (ooHAOT Ke ce objaByBa
Ha Beb-CTpaHMuaTa Ha ApYLWTBOTO, HA HA4YMH YTBPAEH CO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu.

OpywTBOTO HEMa [1a Nno3ajMyBa CPeACTBa OCBEH ako TOa He ro NpaBsy CO Lier 3a KOPUCTeHEe Ha

The cpencrtea 3a OTKyn Ha yaenin BO OTBOPEHUOT UHBECTULNCKAU (*)OHD,, M TOa noa ycnos 15
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napuyHMTE CpeacTBa PacnosioXkMBM BO NOPTEONMOTO Ha POHAOT Aa HEe Cce AOBOSHM 3a Taa
HameHa, Npu WTO, BO CNy4aj Ha TakBa no3ajMuua, BKYNHUOT M3HOC Ha OOBPCKMTE KoM nognexar
Ha oTnnaTa o4 UMOTOT KOj Fo co3jaBa OTBOPEHMOT MHBECTULIMCKN OOHA cripema cuTe 4oroBopum
3a 3aeM unu Kpegut He cmeaT ga npemuHat 10% oo HeTo BpeagHOCTa Ha MMOTOT Ha
OTBOPEHMOT MHBECTULMCKN DOHA BO MOMEHTOT Ha 3eMah-e Ha The no3ajMuun, a BO POK He
nogonr og Tpu Meceua.

4. NPO®UIN HA MHBECTULUMUCKUTE PU3UNLIK U YCINELLUHOCTA

4.1 BugoBuTe Ha MHBECTULMCKU pU3nNLMU

MHBecTnuymckaTa nonuTuKa, cCOrnacHo Koja ce rpagn noptonmoto Ha DPOHOOT coapxu
YMEPEHO HMBO Ha pPU3UK, KOE € MOBUCOKO O PU3NKOT KapakTepUCTUYEH 3a napudHuTe
¢oHA0BM, a BO UCTO BPEME € NMOHU30K 0f PU3MNKOT Ha (POHOOBUTE KON BIIOXKYBaaT BO aKLUW.

NHBecTuTopute Tpeba Oa ce CBECHM [eka co BroXyBaweTo Bo PoOHAOT npesemaat
onpeaeneHn MHBECTULMCKN pU3nLM, co orfeq Ha hakToT Aeka BpeaHocTa Ha pMHAHCUCKUTE
MHCTPYMEHTM Ha NasapoT Ha KanuTan CeKojOHEBHO Ce MEHYBA T.€. BpeAHOCTa Ha YAernoT MOXe
[Aa pacTe unu onara 1 noBpaToT Ha Nno4yeTHaTa WUHBECTMPaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTMUMCKMOT pU3UK NpeTCcTaByBa BEPOjATHOCT NPMHOCOT Of BIOXYBaHETO
BO onpeneneH MOMeEHT aa buae noman o 04eKyBaHMOT UIN HETaTUBEH.

[pywTBOTO KEe BOCMNOCTaBu ceondarteH U eduKaceH CUCTEM 3a yrpaByBawe CO PU3NLM
cooaBeTeH Ha npupoaaTa, BMOOT U 06eMoT Ha paboTeweTo Ha POHOOT, KOj Ke coppxKu:
cTpaTernja u NONUTUKa 3a ynpasByBawe CO PU3MUM; MOCTaNku U MEpKU 3a ynpaByBahe CO
PU3MLM N TEXHUKN 3a MEpeHe Ha pusnuMTe U NPOLEHKA, CredeHe U NnpencnuTyBake Ha
ynpaByBakeTO CO PU3NLIN.

Co uen Kkpevpahe Ha pearnHa crvka Bo O4HOC Ha OBOj BUA Ha BMNOXyBake U JOHECYyBawe Ha
pasyMHa offyka 3a kynyBake Ha yaenu og ®oHOOoT noTeHuunjanHuTe BNoXyBadn ce OOSKHU
Aa ro 3emat BO NpeaBua YHMBEP3anHOTO MHBECTULMCKO MPaBUIIO COrNacHO Koe O4YeKyBaHMOT
NMPUHOC Ha BNOXEHNTE CPeAcTBa € COOABETEH HAa PUMNKOT KOj Ce Npe3emMa CO Toa BIOXyBaHe,
OLHOCHO, KOJKy € NMOBMCOK O4YEKYBAHNOT MPUHOC Ha BIIOXEHUTE CpeacTBa TOSKY € MOBUCOK U
pU3NKOT Koj ce npesema. Co orned Ha (hakToT Aeka CO AOHeCyBaweTO Ha OBOj [1pocnekT,
doHOoT oTnovHyBa co paboTa, 3a Hero He mMoxe ga bwuae npecMeTaH MHOMKATOPOT Ha
CUHTETUYKM pPU3MK M MpuHOC, cornacHo Opanykata 3a yTBpAyBawe Ha HAYMHOT Ha
npecmMmeTyBahe Ha NPUHOCOT Mo yAen BO OTBOPEH MHBECTULMCKM POHA 1 3a NpecMeTyBake Ha
BOMaTUIHOCTa Ha nHBecTuumckn doHa oa Komucujata (Cn. BecHnk Ha PCM 6p. 170/2010).
TabenapeH Npuvkas Ha BMAOBM PU3NLM N OLEHKA Ha HMBHO BNujaHue Bp3 PoHOOT (4eTmpu
HMBOA:, HU30K, CPeAEeH, BUCOK, EKCTPEMHO BMCOK)

Bua Ha puaunk CTteneH Ha BnujaHue

[MasapeH pu3unk CpegeH

KamateH puaunk Bucok

KpeaouTeH puauk CpepneH 16
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JInkBngHOCEH pU3UnK Hunsok
BanyTeH pusuk Husok
Pusmk op npomeHa Ha [paHoYHUTE | HM3ok
nponucu
[MoNUTHYKM pU3KNK Husok
OnepaTtnBeH pu3sunkK CpeneH
[1asapeH pu3uk

Heto BpegHocta Ha ygenot Bo POHAOT 3aBUCUM O [OBWXKEHETO Ha NasapHUTE LEeHW Ha

XapTunTe ol BPeOHOCT KoM ce cocTaBeH aern Ha nopTtdonunoTto Ha ®oHaoT. HamanyBaweTo Ha
ueHaTa Ha xapTuuTe o[ BpedHOCT MOXe [a [oBede [0 HamaryBawe Ha BpedHocTa Ha
noptonmoTo Ha PoHOOT U Ha OCTBapeHUTe NPUHOCK U 06paTHO, 3rofieMyBaHeTOo Ha LieHaTa
Ha XxapTuuTe o BPeAHOCT MOXe [a AoBe[e A0 3rofieMyBake Ha BpeJHOoCTa Ha nopTgonnoTo
Ha POHOOT M Ha HeroBuTe NpuHocK. Co Len Ha 3awTnTa o4 NasapHUOT pU3KK, [pywTBOTO Ke
ce 3anara 3a HeroBO MMHUMU3NpPaKE NMpeky ansep3nduumparke Ha NopTdosIMoTo, CornacHo
CO MPUHLUMNOT Ha ANCTpubyLmja Ha PU3KKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MoXe MNO3UTUBHO UMW HeraTMBHO Ja ce oapasv Ha
BpegHoCTa Ha cpefcrtBata Ha PoHOoT, buaejkm noroneMmnoT Aen of cpeacrearta ke bupar
WHBECTUPAHN BO LOIMKHUYKM XapTum oA BPeAHOCT U Aeno3uTu BO oBracteHu B6aHku Bo P.
CeBepHa MakegoHuja. MimeHo, NnpoMeHaTa Ha KamaTHUTE cTankm e obpaTHonponopumoHanHa
CO MnpomMeHaTa Ha LuUeHaTa Ha [JOIDKHUYKUTE XapTum of BpegHocT. OceTnvBocTa Kaj
KpaTKOPOYHUTE XapTuW Of BPEAHOCT, MO MpaBuro € rnomana BO OOHOC Ha [OfropoyvHuUTE
xapTuum og BpegHocT. Co uen HamanyBawe Ha OBOj pu3uk, [pylITBOTO Ke BNOXYBa BO XapTuu
Of BPeAHOCT CO pa3fnyHM POKOBM Ha AOCTacyBame.

KpedumeH pusuk

KpeauTHMoT pusuK npeTcTaByBa BepojaTHOCT AeKka u3gaBavoT Ha oApedeHa xapTuja of
BpegHOCT HeMa fa buae Bo cocTojba, BO LLeNoCT unv genymMmHo, Aa rm nogMmupun csonte o6Bpckn
BO MOMEHTOT Kora Tue Ke pocneart. HeucnonHyBaweTO Ha OOBpCKMTE OA4 CTpaHa Ha
n3gaBaynTe Ha XxapTuUM of BpeOHOCT OM umano BrnuvjaHue Ha NuMKBMOHOCTa U 61 ja Hamanuno
BpegHocta Ha doHpoT. [OpywTBOTO Ke ce 3arnara 3a HamarlyBawe Ha OBOj PU3UK Mpeky
WHBECTUpae BO (PUHAHCUCKM WMHCTPYMEHTM COrfacHO orpaHuvyBakaTa npeaBuaeHuM BO
3akoHOT mn 0BOj [lpocnekT, aHanM3uM Ha u3gaBayMTe, Kako U aHanmsa Ha LEenoKyrnHuTe
€KOHOMCKWN N NOSNIMTUYKIN YCINOBMW.

JIukBUOEH pu3uK

Pu3uk noBp3aH co nukBMOHOCTa npeTcTtaByBa BepojaTHOCT Aeka PoHOO0T BO oapedeH MOMEHT
Ke MMa TewKOTUU npu u3Haorake Ha cpeacTtsa 3a fa rm nogmupu obBpckuMTe NOBP3aHU CO
noeriekyBarwe Ha ygenu og POHOOT Kako pesynTaT Ha HeMoxHocTa 6p3o ga ce npogagat
¢hmMHaHcUckMTE cpeacTBa No LeHa NpubnukHO eaHaKkBa Ha HMBHaTa peariHa BpegHocT, npea 17
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cé nopaau MoMeHTarnHaTta HernoBosiHa nobapysayka Ha nasapoT. [pyLITBOTO Ke ynpaByBa co
NUKBUOHUOT PU3UK NPEKY BMNOXYBake BO HAJITMKBUAHWU XapTUK Of BPEOHOCT.

BanymeH pu3suk

BanyTHWOT pu3unk npeTcTaByBa hopMa Ha pU3UK Koja ce jaByBa Npu NnpomMeHaTta Ha ueHaTa Ha
e[ljHa BanyTa BO ogHoc Ha apyra. Hajmanky 70% oa uMmoToT Ha POHOOT € U3MNOXKEH KOH XapTun
oL BpegHOCT AeHOMWHMpaHu BO eBpa, 6e3 BanyTHO ocurypyBawe (hedging), pogeka
OCTaHaTWOT Aen o4 WUMOTOT Ha (POHOOT MOXEe [Aa € U3MNOXEH KOH XapTun of BpeaHoOCT
AEHOMUWHMPaHW BO Apyrn BanyTtun. MoxHUTe NpoMeHu Ha eBpOTO U OcTaHaTuTe BanyTu BO
O[HOC Ha JoMallHaTa BanyTa MOXe [a [oBedaT OO0 3rorieMyBawe UM HamanyBawe Ha
BpegHocTta Ha yaenot. OBoj puauk JpywITBOTO HEMa Aa ro ynpasyBa U UCTUOT ce npudaka
Kako TaKoB.

Pu3uk 00 npomeHa Ha 0aHoYHUMe rnponucu

PuaukoT og npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BepOjaTHOCT Aeka 3akoHof4aBHaTa
Bnact, Bo Penybnuka CeBepHa MakegoHuja nnu Bo CTpaHCTBO, K& I'M NPOMEHN OAHOYHUTE
MPOMMCKN Ha HA4YUH KOj HeraTMBHO GM BNnjaen Ha NpuMHocoT Ha PoHOOT. PU3nkoT og npomeHa
Ha JaHOYHMTE NPONMCKU BO LIENOCT € HaABOop 04 AOMEHOT Ha BNujaHue Ha [pyLlwTBOTO.

[Tonumuyku pu3uk

MoxHOCTa oA eBeHTyanHu MOMIUTUYKN KPU3M BO 3eMjuTe BO KOULITO UHBecTupan doHOoT
cornacHo oBoj [pocnekT, MoXe Aa goBefde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a da ce
3aWTUTK o4 OBOj pu3nK [dpyLITBOTO Ke ro MHBecTnpa UMOTOT Ha POHOOT Ha HaYUH LITO Ke
OBO3MOXMW LUTO MOMarso M3roXyBarwe Ha nasapute Ha KoM MOXe Ja Ce OYeKyBa MONUTUYKUTE
Kpu3un ga maat noronemo BrivjaHue.

OnepamueeH pu3uk

Pusuk oa 3aryba nopaau HecooaBeTHU Unu crnabu BHATPELLHM NpoLecH, HECOOABETEH Kagap
M HECOoOABETHU WM crabu cCUCTEMM W HaABOpellHW HacTaHu. OnepaTUBHMOT PU3NK TO
BKIy4YyBa U NPaBHUOT PU3UK, PUSNKOT O Neperse napy U orHaHCMpaHe Ha TEPOPU3MOT, KaKo
N PU3MKOT Of, HECOOABETHOCT Ha MHGOPMaLMCKNTE cucTemMn 3a paboTa.

4.2. PusuuyuTte noBp3aHu CO APYLUTBOTO 32 yrnpaByBake U HAYUMHOT Ha ynpaByBawe CO
The pusnum

ApywTBOTO ynpaByBa CO kanutanoT 3a Aa ce obe3bean geka ke NpoAormku ga pabotu u BO
MaHUHa cnopen NPUHUMNOT Ha KOHTUHYMTET MpeKy HacTojyBawe Aa MOCTUrHe onTumareH
GanaHc nomery JoOnroBuTe U BKynHaTta rmaBHuHa. CTpyKTypaTa Ha kanutanot Ha [dpywTBoTo
ce COCToM of ynraTeH kanuTtar, 3aKOHCKW pe3epBu, OCTaHaTu pe3epBu, HEKOHTPONMPaYKo

YYECTBO U akymynupaHa gobuveka.
18
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Pu3suk Ha 3a0osmkeHocm

PakoBoAcTBOTO ja crnean CTpykTypaTa Ha u3BopuTe Ha omHaHcupawe Ha [pylTBOTO Ha
roguwHa ocHosa. Kako gen of oBa criefewe, PakoBoACTBOTO MM aHanusvpa TPOLLOKOT Ha
KanuTanoT 1 pu3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTvBEH pU3MK € PU3MKOT Of AMPEKTHa WUNM UHAOMPEKTHa 3aryba Koja npouanerysa of
roneMm 6poj pasnMyHM MNPUYMHUM MOBP3aHM CO MpouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TEeXHonornjata u MHdpacTpykTypata M of HaABOPELUHW (PaKTOpu pasfvyHU Of, KPEeAWUTHMW,
nasapHu pU3nLM U pU3NLIM Ha IMKBUOHOCT, KaKo LUTO Ce OHWME KOoW npounsrneryeaat of 6apanara
Ha 3aKoHckaTa perynaTuea v onwTo npudaTeHnTe cTaHaapam 3a KopnopaTUBHO OHECYBaH-E.
OnepaTvBHWUTE pU3NLM MpousneryBaaT o cute onepauun Ha [dpywTsBoTo. lMpumapHaTta
OArOBOPHOCT 3a pa3Boj U MMMNIIeMEHTaUMja Ha KOHTPONN KOM Cce OAHecyBaaT Ha onepaTUBHUOT
pu3nk e Ha PakoBoacTBo Ha [pywTtBoTOo. [pYyLITBOTO aKTUBHO ja NpaTW M3MNoXeHocTa Ha
onepaTMBEH PU3MK BO CUTE OpraHmn3aumnckm enoBu 1 NpoLecu.

BanymeH pusuk

[pywTBOTO CBOETO paboTeHe AOMMHAHTHO IO OABMBA BO PaMKUTE Ha NMaTHMOT NPOMET BO
PCM. Cnopep Toa Hajronem 6poj of TpaHcakumMmTe ce oaBvBaaT BO AomallHa BanyTta. Camo
oapeneH bpoj nnakarwe BoO Man obem ce peanunanpaaT KOH CTPAHCTBO U Toa Ce eQUHCTBEHUTE
Crny4an BO KOV NpOMeHaTa Ha KypCoT MOXe HeraTMBHO Aa Bnvjae Bp3 [pywtBoT0. BnnjaHneTo
Ha OBOj PU3KK € mar.

[Ta3apeH pusuk

Pu3unkoT of LieHaTa Ha KanuTanoT € BepojaTHOCTa JeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha dep BpegHOCTa Ha BMNOXyBawaTta BO akUUW U OCTaHATUTE MHCTPYMEHTU yuja
BPeAHOCT npoumaneryBa of, KOHKPETHU BROXyBakwa BO akuuUn NN o MHAEKCOT Ha LUeHUTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHUTEe Ha BrOXyBah.aTa BO
XapTun o BPeOHOCT N UCTUOT € HaABOp O KOHTporsia Ha [pywTtBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3vdukaumja Ha xapTumte of
BpegHOCT No BUOOBU Ha UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3NOXEHO Ha KpeaMTEeH pU3MK BO Criyyaj Kora HeroBuTe Kynyesadm Hema ga bugat
BO cOCTOjba fa rm ucnonHat cBouTe 06BPCKM 3a NNakake, Kako 1 04 napu U Napu4Hn CpeacTBa,
Aeno3nTn Bo 6aHKM M PUHAHCUCKN MHCTUTYLUMU. [pYyLITBOTO HEMA U3MNOXEHOCT Ha KpeauTeH
pu3uk 3a nobapysarwarta og PoHOoBUTE CO KOM TOA ynpasyBa.

KamameH pu3uk

[pywITBOTO Ce N3NOXyBa Ha PU3UK O NPOMEHN Ha KamMaTHM CTanky BO Criyvaj Kora KOpucTu
KpeauTu 1 no3ajMmumn OroBOpeHn No BapmjabunHn KkKaMmaTHM CTanku unm Kkora nma nnacumpaHo
CpeAcTBa Kaj Apyru gpywtea nnm 6aHkm goroBopeHn no BapujabunHmn kKamaTHu CTanku. 19
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JIuKBUOHOCEH PU3UK

JINKBUOHOCEH PU3NK UM PU3NK OA HENMKBUAHOCT NOocTom Kora [dpywTBOTO HEMa Aa buae Bo
cocTojba co cBouTe NapuyHM cpeacTBa PedoBHO Aa rn nnaka obGBpCKUTE crnpemMa CBouTe
posepuTenu. [pyliTBOTO r'M MeHalmpa CBoMTe cpeacTBa M 0OBPCKU Ha TAKOB HAYMH LLITO MOXE
Aa r'M UCNofHM cUTe CBOW AdocrneaHun ob6BpCKM BO cekoe Bpeme. Bo ogpedeHn cnyyam kora
doHOOT pacnonara co HUCKa NMMKBMAHOCT, @ BO UCTO BpeMe NoTpebHOo e aa ce cepBucupaar,
OLHOCHO Ja ce HanpaBu nnakawe no ogpeneHa gocracaHa obBpcka, [pylTBOTO MOXe BO
CBOE MMe a 3a cMeTka Ha PoHOOT Aa No3ajMu CpeacTBa Co LieN KOPUCTEHE Ha UCTUTE 3a OTKYN
Ha yaenu Bo PoHOoT. BakBoTO 3agomkyBawe ce ogobpyBa camo BO cnydyaj Aa cnobogHute
napuv4yHu cpeacrtea Bo PoHAOT HE Ce AOBOMHM 3a NOAMUPYBaHe Ha OTKYMOT, MpU LUTO M3HOCOT
Ha cuTe nosajMuuaTta (3aem unu KpeauT) No Toj OCHOB BO 36Mp He cmeaT aa npemuHat 10% o
HeTo BpeaHocTa Ha POHAOT MEPEHO BO MOMEHTOT Ha 3eMahe Ha Tve nosajmumun. PokoT Ha
nosajMuumTe He cMmee aa bmae nogonr og 3 (Tpu) meceum.

4.3 UzjaBa

®oHOoT e ocHoBaH co ogobpeHue og Komucujata 3a xapTum of BpeaHocT Ha Penybnuka
CeBepHa MakepgoHuja co PelwweHnune 6poj Y1 08-319 oa 23.01.2023 roguHa.

4.4. N3jaBa

Hag 35% og MmoToT Ha hoHOO0T MOXe Aa buae BNoxeH Ha TepuTMpujaTa Ha cnegHuUTe ApXXasu,
fiokasniHM camoynpasu UnNu MeryHapogHu opraHusaumu, HaBegeHu Bo Todka 3, aen A) o 0BOj
[MpocnekT, 0AHOCHO BO:

[Ma3ap/3emja yneHka [MpoueHT oa nopthonuo
P. CeBepHa MakegoHuja 80 100%
3emju uneHkn Ha OELL (OECD): 8o 100%
3emju uneHkn Ha LIE®TA (CEFTA): 8o 100%
3emju uneHkn Ha EY (EUV): 8o 100%

4.5. lo3BoieHU BrOXyBaka BO AepuBaTUBHU (PUHAHCUCKU MHCTPYMEHTMU.

®oHOOT HemMa Jda BrOXyBa BO TEPMMHCKM W OMUUCKA [OrOBOPU U OPYrY AepuBaTMBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW cCe TpryBa Ha perynupaHu nasapv u/vnv aepuBaTvBHU
(PMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOU umaat Kou
HyaaT oMHaAHCKUCKX NOCT neBepull

4.6 UsjaBa

CpeactBata Ha ®oHOOT Ke BuaaT MHBECTUPAHMBO COMMACHOCT CO YfeHOT 66 o 3akoHOT u
cornacHo [MpaBunHMKOT 3a [O03BOSIEHW BrOXyBaka, OrpaHuYyBaka Ha BROXyBawata W
npevyekopyBake Ha OrpaHuMyyBahaTa 3a BMOXyBake Ha MMOTOT Ha POHAOOT, AOHEcCeH of
Komucujara.

20

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

E(K/JI-IB ((:(bggcé):gg (;3_2 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANACEHEN T



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

wypP

FUND MANAGEMENT

4.7 BonaTUnHoCT Ha HETO BpeAHOCTa Ha UMOTOT Ha hoHOOT

BonatunHocta Ha HeTo BpedHoCTa Ha UMOTOT Ha POHOOT ke ce npecmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBake Ha HauYMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaesn BO OTBOPEH
WHBECTMLNCKN POH 1 3a NpecMeTyBare Ha BOMaTUIHOCTa Ha MHBECTULIMCKN (POHA AOHEeceHa
oa Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonaTtunHocta Ha HETO Bpe4HOCTa Ha
MMOTOT Ha POHOOT € AMPEKTHO MOBp3aHa CO HA4YMHOT U TeXHUKaTa Ha ynpaByBawe Ha
cpeacTteata Ha PoHOOT. BonTunHocTa Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT € NoBp3aHa
CO BOMATUHOCTA Ha PUHAHCUCKUTE MHCTPYMEHTMN BO KOULITO POHOOT UHBECTUPA.
BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHOOT ce Mepu co ynoTpeba Ha
cTaHgapaHa geswujaumja.

CornacHo npaBunarta 3a nNpecMeTka cTaHgapaHaTa geBujaumja Ha oHAOT nsHecyBa 3,82%
nnn pusnyHa knaca 3.

4.8. HauMHOT M BpeMeTO Ha NMpecMeTKa Ha HETO BpeAHOCTa Ha UMOTOT Ha (pOHAOT, U
OCHoOBaTa Bp3 OCHOBa Ha Koja ce npecMeTyBa HETO BpeaHocTa Ha hoHAOT

HeTo BpegHocTa Ha uMoTOT Ha POHOOT ce yTBpAyBa Kako pasfnuvka romery BpedHOCTa Ha
UMoToT Ha POHAOT (0AHOCHO NasapHaTa BPeAHOCT HAa (PUHAHCUCKUTE MHCTPYMEHTM BO KOU Ce
BMNOXeHW cpeacTBaTa Ha PoHAO0T) U BpeaHocTa Ha BKYNHUTE 06Bpckn Ha PoHAOT.

NmoToT Ha ®OHOOT Ha AeHOT Ha BpedHyBake npeTcTaByBa 36Mp Ha BpedHOCTa Ha cute
BMOOBM Ha CpeacTBa KoM CO 3aKOHOT ce MpOoruMLIaHN Kako A03BOSIEHM BIOXYBaHa U KOU ce BO
COrnacHOCT CO orpaHudyBar-aTa 3a BMOXyBahe Ha cpeacTBata Ha PoHAOoT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake ce NpecMeTyBa BP3 OCHOBA
Ha nasapHWTe BPEAHOCTU Ha XapTUUTe Of BPEAHOCT U Aeno3nTuTe BO (OUHAHCUCKUTE
WHCTUTYLUUM U OPYTY UMOTHU BpeaHocTM Ha PoHAOOT, Cco oa3emMare Ha o06Bpckute Ha PoHAoT
Ha UCTMOT OeH, cornacHo MpaBWHUKOT 3a YyTBpPAYyBake Ha HETO BpegHOCTa Ha MMOTOT Ha
OTBOPEH W 3aTBOPEH MHBECTULIMCKN (DOHA 1 3a NpecMeTyBae Ha HETO BpeQHOCTa Ha UMOTOT
no y4en unm no akumm Bo MHBECTULIMCKMOT (OOHA,.

4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecMeTKa Ha UeHUTe Ha yaennte, Kako u
Ha4YNHOT Ha o6jaByBaH:e Ha TUe LeHU, ONUC Ha N3HOCOT M 3a4eCTEHOCTa Ha NnakakeTo
Ha Ao3BOJIeHNUTe HagomecTouuM U Tpowouun 3a nsgaBambe U OTKyn Ha yaenuTte

Heto BpegHocta Ha MMOTOT Ha POHOOT MO yaen € HeTo BpedHOCT Ha UMOTOT Ha dDoHOoT
nogeneHa co 6pojoT Ha yaenute Ha OHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeaHyBawe
e [eHOT 3a KOj ce npecmeTyBa HeTO BpeAHoCcTa Ha MMOTOT Ha PoHAoT. [leHOT Ha BpeHyBake
(T-1) My npeTxoaM Ha OEeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpeaHocTa Ha MMOTOT Ha PoHOoT. BrkynHMOT 6poj Ha yaenn Ha PoOHOOT Ha OEHOT Ha
BpegHYyBaweTO Ce yTBpAyBa CO HamaryBawe Ha 6pojoT Ha yaenu o4 NPeTXOgHMOT AeH Ha
BpegHyBarwe ko PoHOOT ' NOBIIEKOST 32 CMETKa Ha nvuarta Kou Ha AeHOT Ha BpedHYBaweTo
nogHene Gapawe 3a OTKyn Ha yagenute Bo POHOOT M CO Toa npectaHane pga obugar
COMNCTBEHULM Ha yaenuTe, a ce 3rofiemyBa 3a 6pojoT Ha yaenu kon PoHAOT rv usgan Ha nuuaTta
YUK cpencTBa Ha OEeHOT Ha BpeaHYBaH-€TO Ce €BUAEHTUPAHU Ha cMmeTkaTa Ha PoHOOT co uen
3a KynyBamne Ha yaenu o ®oHOOT, a ce BO COrnacHoCT co ycrnosuTe Bo NpocnekToT n CtatyToT
Ha PoHAOoT. HeTo BpegHoCTa No yaen v BKynHMoT 6poj Ha yaenn Ha PoHAOT ce npecmeTyBa n 21
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n3pasyBa BO 4HeETUPU AelunmalriHn MecTta. Cute 3rorieMmyBawka U HamalriyBawa Ha 6pOjOT Ha
yaenu Bo doHgoT ce npecMmeTaHn n n3paseHn Bo 4Yetunpum geumnmarnHm MmecTta.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT M HETO BPeAHOCTa Ha MMOTOT MO YAeN ce NpecMeTyBa
cekoj paboTteH aeH go 16:00 yacoT 3a cekoj AeH oA roguHara.

5. UICTOPUCKUN NOAATOLIN 3A NPUHOCOT HA ®OHOOT

[pywTBOTO 3a ynpaByBawe ja NpecMmeTyBa npoceyHaTa cTarnka Ha NpuHOC No yaen 3a
cnegHuse nepuoan: 12 meceum, 2 roguHn U 5 roanHU, OOHOCHO Of 4AaTyMOT Ha OCHOBaH-€ Ha
POoHOOT 4O AEHOT Ha U3BECTyBaHE.

Mpn npecmeTKaTa Ha NpoceYyHaTa cTanka Ha NpuMHOC ce ynoTpebyBaaT ceaAMUYHM MPUHOCK Ha
doHOoT.

lMpoceyvHaTa cTanka Ha NpuHoc, 3akny4yHo co 08.01.2025 rognHa, nsHecysa:
[ +0,47% BO nocnegHute 12 meceum
[0 +0,55% op ocHoBaweTo (30.01.2023 rognHa).

6. HAYUH HA NMPECMETYBAHWE HA UISHOCOT HA HAAOMECTOLUUTE U TPOLUOLUMUTE
HA TOBAP HA UMOTOT HA ®OHOOT U UHBECTUTOPOT

HAOOMECTOUM N TPOLLOLU HA TOBAP HA UMOTOT HA ®OHAOOT
Ha ToBap Ha nMoTOT Ha POHAOOT ce npecMeTyBaaT CneaHUTe HagoOMECTOLM N TPOLLOLIN:

v HapomecTok 3a ynpaByBawe co PoHAOT;

v HapomecTok Ha genoauTtapHaTta 6aHka;

v Tpowoum Bo Bpcka co kynonpogaxba Ha MMoToT Ha POHAOT;
v/ Opyrn TpoLloum Kou ke npounsnesaT BO TEKOT Ha paboTereTo.

6.1 HapomecTok 3a ynpaByBahe co hOHAOT

HapomecTokoT Koj ce HannatyBa of POHOOT € HALOMEeCTOKOT 3a yrpaByBake Ha
ApywTBOTO, @ Kako OCHOBMLA Ce KOPWUCTWU BKyMnHaTa BPEAHOCT Ha MMOTOT Ha (POHOOT
HamaneHa 3a W3HOCOT Ha o06BpckuTe Ha POHOOT BP3 OCHOBA Ha BrOXyBawaTa BO
PMHAHCUCKN MHCTPYMEHTU, HA OEHOT Ha BpeaHyBawe Ha PoHaoT, No cnegHaTta opmyna:

OcTBapeH roavllieH HaoMecCT 3a yrpaByBahe X 1 / 365

ApywTBOTO HannaTyBa HaZOMeCTOK 3a ynpaByBawe BO BucuHa oa 1,00% roavwHo of
BKyNHaTa BPeAHOCT Ha UMOTOT Ha POHOOT HamarneHa 3a U3HOCOT Ha 06BpCKUTE Ha POHAOT
BP3 OCHOBA Ha BMNoXyBakaTa BO (PMHAHCUCKN MHCTPYMEHTU N UCTUOT BO LENOCT My npunara
Ha [pywTBoTo. [pylWwITBOTO ro HanmnaTtyBa HagOMECTOKOT 3a yrnpaByBawe efHall MeCeYHo,
Kako 3bup Ha cuTe OHEBHU BPeOHOCTM Ha HALOMECTOK 3a MeceLOT Ha KOj LUTO ce oAHecyBa
npecMeTkaTta. 22
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6.2. HapomecToK 3a Aeno3utapHaTta 6aHka

ApywTBOTO Ha TOBap Ha UMOTOT Ha POHAOT Nsiaka HagoOMEeCTOUU MU TPOLLOLM Ha
aeno3uTtapHaTta 6aHka 3a paboTuTe Kou ce geduHMpaHM BO AOroBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtaTyToT U NpocnekToT Ha PoHOOT n TapudaTa 3a HagomecToun n
TpoLuoum 3a BpLUEeHE Ha paboTn Ha [eno3ntapHaTa 6aHka.

Ha ToBap Ha nmoToT Ha PoHAoT, [pylwTBOTO Ha [Jeno3nTapHaTta 6aHka 1 nnaka
HaJOMECTOK MpecMeTaH Ha rouLLIHO HUBO, KOj Ce NpecMeTyBa of BKyrnHaTa BPeAHOCT Ha
MMOTOT Ha POHAOT HaMarieHa 3a U3HOCOT Ha 0BBpCKMTE Ha POHAOT BP3 OCHOBA Ha
BOXYyBaraTa BO (PUHAHCUCKN MHCTPYMEHTM Ha ®oHOOT, Ha AeHOT Ha BpeaHyBake Ha
MUMOTOT Ha PoHAOT, CO NPYMeHa Ha crneaHVBe CTanku:

Ho 100.000.000,00 gpeHapwu 0,19%
Hag 100.000.001,00 aeHapu 0,17%

MPOLEHTOT Ce UcKaxxyBa Ha roAULLIHO HUBO CO NMPMMEHa Ha NpPonopLUMoHanHa meToaa
actual/actual, a HannaTtaTa Ha HaAOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WcTo Taka, Ha ToBap Ha MMOTOT Ha ®oHAOT, [pylwITBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
TpowoumnTe Ha cyb-aenoantapHa 6aHka. MI3HOCOT Ha OBMe TpoLwloun € edHaKkoB Ha pearnHo
OCTBapeHNTE TPOLLOUM.

3a acuctupame BO MpoLEecOoT Ha NoBpaT Ha AaHOK Of CTPaHCKM XapTuuM o BPedHOCT BO
concTBeHocT Ha PoHaoT, [pywTBOTO Ce 06Bp3yBa Ha baHkaTta ga u ncnnaka HagoMecToK oA
cpeacTtBaTta Ha oHAoT Bo BucuHa of 1.000 genapu no MCUH + [1[AB + peanHu TpoLuouw.

6.3 Tpolwwoum BoO BpcKa co Kynonpogax6a Ha UMOTOT Ha (poHAOT

OBuve TpoLouu M coapxaT CUTe TPOLLOLM MOBP3aHM CO KynyBake U NpoaaBake Ha MMOTOT
Ha ®oHOoT (Ha npumep: Tpowoun 3a Gpokepcku npoBu3uM, Gep3aHcka Takca, Takca 3a
LleHTpaneH agenosvTap Ha XapTuM Of BPeOHOCT, AAaHOUM W eBEeHTyanHW ApYyrM TPOLUOLM
NoOBP3aHU CO NOpaMHyBaHETO Ha TpaHcakuumTe). MI3HOCOT Ha OBME TPOLLIOUM € BO BUCKHA Ha
CTBapHWTE TPOLUOUM KOM npousneryBaaT of [OroBOpUTE, OAHOCHO TapuUdHMLMTE Ha
peneBaHTHUTE MHCTUTYUMM M UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHpoT. TpowouuTe 3a
KyrnyBahe 1 NpoJaBare ce pasfnkyBaaT BO 3aBUCHOCT O TUMNOT Ha XapTUUTe of BPeaHOCT U
rornemuvHaTta Ha Harnoror.

6.4. Apyrv Tpowwoun Kou Ke npousnesar BO TEKOT Ha paboTeHeTo
23
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OcTaHaTu TpoLoum Kou ke npousrnesaT BO TEKOT Ha paboTeweTo, a ce HannaTyBaaT Ha ToBap
Ha umoToT Ha PoHAOOT ce:

v Tpowoum 3a roguiiHa peBuauja;
v TpoLIOK 3a ucnnaTta Ha AaHoLM Ha OTBOPEHMOT (PoHS;
v Tpowoum 3a meceyeH HagomecT Ha KomucujaTa;

Osue Tpowouu rn cogpxaT TpoLlouuTe KoM Ke npousnesat BO TEKOT Ha paboTeweTo Ha
PoHOOT M Ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHOOT BO BUCMHA Ha pearHo
OCTBapeHuTe TPOLIOUM KOW npowusnerysaat of AOroBopuTe, OLHOCHO TapuHuUMUTE Ha
peneBaHTHUTE NHCTUTYLINN.

FoOULLIHMOT HaAOMECT 3a yrnpaByBake M HAAOMECTOT 3a Aeno3uTapHa 6aHka BKNy4dyBajKu M u
ocTaHaTuTe TpoLuouu 3a paboTa Ha ToBap Ha MHBECTULMCKMOT pOHA € 0YeKyBaHO Aa Bnnjaat
Ha HamanyBare Ha MOHWUTE OYeKyBaHM MPUHOCK Ha POHAOT BO NpoueHT of okony 1,30% Ha
FOAMLLHO HUMBO.

HAOOMECTOLUM U TPOLLUOLUU KOU CE HAMNATYBAAT O UHBECTUTOPOT
HagomecTtouunTte koM MOXe Aa ce HannaTysBaaT o4 MHBECTUTOPOT BO POHAOT ce:
* Brie3eH HaJOMECTOK KOj ce oabuBa of M3HOCOT 3a ynnata BO MOMEHTOT Ha npogaxota
Ha ygenute
- HaunHOT Ha HannaTta Ha BNe3HNOT HagoMecToK e objacHeT BO Touka 6.5.
"  M3nes3eH HagoOMECTOK KOj ce oabuBa o4 HETO BpedHOCTa Ha MMOTOT Ha PoHZOT No yaen
BO MOMEHTOT Ha OTKYT;
- HaunHOT Ha HannaTta Ha M3ne3HMoT HaJoOMECTOK € o6jacHeT BO Touka 6.6.
* TpoLouM 3a nevatere Ha obpacum 3a 3anvilyBake Ha yaenu;

- Tpowouute 3a nevyatewe Ha obpacuu 3a 3anvilyBake Ha yaenu Hema ga ce
npecMeTyBaaT 1 Hannatysaat. OBMe TPOLUIOLM Ce Ha ToBap Ha [pyLwTBOTO.

6.5. Tpowouu 3a n3paBare Ha yaenu - Brie3eH HaaoMeCcTOK
BneseH HagomecTok npeTcTaByBa HaZlOMECTOK KOj MHBECTUTOPOT o nrnaka npu ynnarta Ha
cpenctea Bo POHAOT, CO Len KynyBake Ha yaenu U UCTUOT ce oabmBa o4 U3HOCOT Ha Cekoja

ynnata.

CrankaTa Ha BneseH HagomecTt nsHecysa 5,00%, BnesHmnot HagomecT ce oabusa of cekoja
ynnarta co npMMeHa Ha cnegHata dopmyna:

24
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BKyneH u3Hoc Ha ynnata x 100
Brne3eH HafOMECTOK = BKYMeH U3HOC Ha ynnaTta -

100 + % cTanka Ha Bre3eH HagoMecCT

Mpn ynnata Ha napu4Hu cpeacTBa Ha XMPO cMeTka Ha oHOOT, CO uern Ha Jo3Haka KynyBahe
yoenu og PoHOOT, Ke ce m3gagaT ygenu 3a U3HOCOT Ha ynnatata HamarneH 3a BrieseH
HaJOMECTOK NpecMeTaH Ha U3HOCOT Ha ynraraTa cropef oopMynaTa of 0BOj CTaB.
KnueHTOT umMa npaBo BO cekoe BpeMe fa nobapa uernoceH unu gernymeH oTKyn Ha
yoenute. KnnMeHTOT Mma npaBo MOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € ucnnaTeH co
oTKynoT 6e3 Aa My ce HannaTu JONOSTHUTENEH BNe3eH HAaAOMECT 3a Toj u3Hoc. Bo cnyyaj Ha
WOHW ynraTh KO ro HagMWHyBaaT NPeTXo4HO OTKYNEeHUOT U3HOC, [pylWwTBOTO Ke HannaTysa
BNe3eH HaoMeCT BO COrfacHOCT CO cTankata n popMmynaTa of cTas 2 of OBaa Touka.

Bo cnyyaj kora ce BpLUM NPEHOC Ha yAenu No OCHOB Ha HacneACcTBO MMM JOroBOpP 3a NoAapok,
3a NULIETO Ha Koe ce NpeHeceHn yaenuTe BaxaT npaBaTa Kako U 3a CEKOj PEA0OBEH KIUEHT.

6.5.1. lononH1UTeNnHO HamanyBakwe Ha Bfie3eH HaJOMeCTOK

ApylwITBOTO MOXe Aa ro Hamanu unu BO LenocT Aa ro ocrnoboan oA nnakakwe Ha BreseH
HaJOMECTOK MHBECTUTOPOT OOKOMKY ce paboTu 3a Nonmcy 3a XMBOTHO OCUrypyBare Bp3aHu
CO MHBECTMLMCKM POHOO0BU-T.H. unit linked npoaykTn unu JOKONKY WMHBECTUTOPOT € GaHka,
WHBECTUUMCKM  POHA, OCuUryputenHa KomnaHwja, neH3uckn oHO, Kako W apyru
WHCTUTYLMOHANHN MHBECTUTOPU.

[pyLITBOTO MOXe Aa ro Hamanv unv Bo LienocT ocnoboam oA nnakawe Ha Bre3eH HaloMeCcToK
MHBECTUTOPOT U JOKOJNIKY UCTUOT MMa NpucTaneHo Bo Apyr oHa ynpasyBaH og JpyLITBOTO.

6.5.2. Tpowouun 3a npeMuH oA eaeH Bo Apyr ¢ooHA ynpaByBaH off APYLWTBOTO

Op oBoj hong (TPABE ®JIEKC BOH EBPO - 0.¢0.) He MOXxe fa ce npaBu NPeHOC Ha yaenm
BO Apyrn oOHOOBW yrpaByBaHW of cTpaHa Ha [OpywTtBoTo. VICTO Taka npeHoc Ha yaenu He
MOXe [a ce npaBu o4 Apyrn oHO0BM ynpasyBaHu of [pyWwTBOTO BO OBOj (POHA.

6.6. Tpowouu 3a OTKyn U Ucnsiata Ha yaenu — nsreseH HaaoMecCToK

N3ne3eH HagoMecToK 3a OTKyN 1 ncnnarta Ha yaenu o PoHOoT (0QHOCHO M3res3Ha nposu3nja)
Ke ce HannatyBa [OKOJIKY Ce MoBrieyaT MHBECTMpaHUTE CpeacTBa BO POK MOKPATOK of Tpu
roavHu oA, MOMEHTOT Ha KynyBane yaenu o PoHAOT.

Bo cny4yaj Ha noBekekpaTHM ynnatu ke ce npumeHysa FIFO meTogoT, kage WTo ucnnararta Ha
yAenu ce BpLUM NO XPOHOOLLKM pefocries NoYHyBajku o npBaTta perucrpupana ynnara.

N3ne3eH HagoMecToKk 3a OTKyn M ucnnarta Ha yaenu nsHecysa 1,00% v ce npecMmeTyBa Ha 95
BKYMHUOT U3HOC Ha ucnnaTara.
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6.5.1. lononHUTeNHO HamanyBakwe Ha U3re3eH HaaoMeCTOK

[pywTBOTO MOXEe Aa ro Hamanu unu BO LEeNocT ga ro ocnoboam oa nnakawe Ha wnsneseH
HaJOMECTOK MHBECTUTOPOT AOKOJSIKY ce paboTu 3a NOMMCK 3a XXMBOTHO OCUrypyBake Bp3aHu
CO MHBECTMLMCKM POHOO0BU-T.H. unit linked npogykTn nnu JOKONKY MHBECTUTOPOT € GaHka,
WHBECTULUMCKM OHA, OcUryputeriHa KoOMnaHuja, neH3ncku doH4, Kako wun  apyrm
WHCTUTYLMOHANHN MHBECTUTOPU.

ApywTBOTO MOXE fa ro Hamanu unM BO UenocT ocroboan of nnakakwe Ha u3neseH
HaJJOMECTOK NHBECTUTOPOT WM JOKOMKY UCTUOT MMa npucTaneHo Bo Apyr OH yrpaByBaH o[
ApywTBOTO.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHBATA HA ®OHAOT CO COCTOJBA HE
NOCTAPA OO 2 NEHA OA4 AEHOT HA HOCEHWE HA TMPOCMNEKTOT, OOHOCHO
HETOBUTE USMEHMU

Ma3apute, 3eMjute U MHCTPYMEHTUTE KOM ke BuaaTt gen og nopTodniMoTo Ha POHAOT ce
npukaxkaHu Bo Toyka 3. Onuc Ha enlieMeHTUTe NoBP3aHU CO BIOXYBaHETO.

U3BELLUTAJ 3A CTPYKTYPATA HA BITIOXXYBAHKWATA HA ®OHAOOT HA AEH 08.01.2025 FrOONUHA
FPABE ®JIEKC BOH1 EBPO — oTBOpEeH MHBECTULIMCKMX (hoHA
9100000000253

yyecTtso

nosuuymja

6poj Ha aKuum

HabaBHa ueHa
no akuuja

BKYMHO
HabaBHa ueHa

BPEeAHOCT Ha
AATYMOT Ha
u3BewTajoT

BpeaHocT
no akuuja

y4ecTBoO BO BO

ConcTBeHOCTa
Ha U3gasayor

UmMoToT
Ha

(%) ¢oHgoT
(%)

AKLMM

O6UYHM akuun

MpuopuTeTHM akumm

AKUMM Ha 3aTBOPEHU
WHBECTULIMCKN (DOHAOBM
BKynHO akuuu og AOMaLLHU
u3gaBaum - -

OBUYHM akuun

MpuopUTETHM akumm

AKLMY Ha 3aTBOPEHM

WNHBECTULIMCKM (DOH0BU
BKynHO aKkuuu of CTPaHCKU 26
u3gaBaum - -
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y4yecTBO BO
BpeAHOCT Ha y4ecTBO BO
. HOMUHanHa concTeBeHocTa
nosuuuja HabaBHa UeHa AAaTyMoT Ha MMOTOT Ha
BpeaHoCT . Ha usgaBayvoTt o
M3BeLwTajoT (%) cdoHaoT (%)
OBBP3HULIN
OpxaBHW 06Bp3HULM
X$2310118893 / MACEDO 1.625 107.307.379,00 96.763.541,68 98.169.538,29 0,25% 27,42%
XS1744744191 /| MACEDO 2.75 75.637.866,00 75.233.425,76 77.411.470,63 0,25% 21,62%
XS2181690665 / MACEDO 3.675 90.089.003,00 88.661.344,82 90.742.148,27 0,21% 25,35%
XS2582522681 / MACEDO 6.96 23.982.738,00 24.999.070,39 26.299.858,16 0,08% 7,35%
O6Bp3HULM Ha NokanHaTa camoynpasa
O6BpP3HULM Of TPrOBCKM APYLUTBA
BkynHo o6Bp3HuuM og PM 1 gomaluHm 81.73%
nspnaBayu 297.016.986,00 | 285.657.382,66 292.623.015,35 !
[p>xaBHM 06BP3HULIM
XS2308620793 / SERBIA 1.65
14.758.608,00 11.804.826,18 11.970.985,95 0,02% 3,34%
XS2388562139 / SERBIA 2.05 159 14,65
68.873.504,00 52.170.291,77 52.463.674,63 0,15% /65%
O6Bp3HNLM Ha NokanHaTa camoynpasa
O6BpP3HULIM Of, TPrOBCKM ApyLUTBA
BKynHO 06Bp3HULIN Of CTPAHCKU 18.00%
v3paBaym 83.632.112,00 63.975.117,95 64.434.660,58 !
y4yecTBO BO
BpeAHOCT Ha y4YecTBO BO
. HOMMUHarnHa concreeHocTa
nosuuuja BpeaHOCT HabaBHa UeHa paTyMoT Ha Ha u3naBavoT MMOTOT Ha
P u3BsewrTajort (%) coHpoT (%)
OCTAHATU XAPTWUM OO BPEOHOCT
[p>xaBHu 3anucu
BnarajHuykmn 3anucu
Ynenv BO OTBOPEHW UHBECTULINCKM
doHaoBM
[pyrm HeHaBeAeHW xapTumn of BPegHOCT
BkynHo octaHatu XB oa nomawHu
n3pgaBayu
[p>xaBHuW 3anuncu 9
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BnarajHuykmn 3anucu
Ynenv BO OTBOPEHW UHBECTULINCKN
¢HoHA0BM
[pyrm HeHaBeAeHW xapTun of BPegHOCT
BkynHo octaHaTtu XB of cTpaHcku 0.00%
u3paBaym )
BpeAHOCT Ha y4yecTBO BO
nosuuuja HabaBHa LeHa AaTyMoT Ha MMOTOT Ha
M3BeLWTajoT cdoHgoT (%)
NNACMAHWU 1 AENO3UTU
BkynHo nnacmaHu 1 genosuTtu 0,00%
[onropoyHu oenosntun
OcTtaHaTt nnacMaHun
BkynHo nnacmaHu n aenosuntu
No3nTUBHa HeraTMBHa
. BpeAHOCT Ha BpeAHOCT Ha yuecrso Bo yuecTBo Bo
nosuuuja HabaBHa LeHa MMOTOT Ha obBpckuTe
AaTyMoT Ha paTyMoT Ha o
. . cdoHpoT (%) (%)
M3BewWTajoT M3BeLWTajoTt
OEPUBATUBHU MHCTPYMEHTU
BkynHo aepuBaTUBHU MHCTPYMEHTU
. Konatepan HOMUWHanNHa BPEAHOCT Ha yuecrso Bo BPeAHOCT Ha
noanumja ISIN BpeaHoCT AaTyMmoT Ha MMOTOT Ha |\ onatepanot
M3BeLlTajoT cdoHAoT (%)
PEMNO AOrOBOPU (AKTUBA)
BkynHo nepuBaTUBHU MHCTPYMEHTHU
CTPYKTYPA HA BITOXYBAHKBATA HA ®OHOOT NO BUOOBU MMOT HA AEH 08.01.2025 TOAUHA
FPABE ®JIEKC BOH EBPO - oTBOpeH nHBecTUUMCKU OHA,
9100000000253
noauumja BPEAHOCT Ha AaTyMOT Ha y4YecTBO BO MMOTOT Ha choHAOT
n3BelTajor (%)
akumm - 0,00%
06Bp3HULIM 357.057.675,93 99,73%
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ocTaHaTu xapTum og 0
BpeAHOCT 0,00%
nracMaHu u 4enosnTtu - 0,00%
ocTaHaTu cpeacTea 0,01 0,00%

napwv v napuyHu

961.532,00 0,27%
EKBMBANeHTU

BkynHo cpeactBa 100,00%

358.019.207,94

[epuBaTUBHN UHCTPYMEHTU - 0,00%

peno gorosopu - 0,00%

8. UENMHA TPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJ1IOXKYBAHETO BO OBOJ
OU®d COrNACHO MOTUBUTE 3A BJITOXYBAHKE U UHBECTULIUCKUOT XOPUIOHT,
NO3HABAHKE HA MNMA3APOT HA KAMWUTAN U TOJNEPAHUWUJATA HA PU3UKOT Of
BITOXYBAHETO

Cnope,u, MHBECTULUUNCKaTa CTpaTeera, doHpoT e npBeHCTBEHO HAMEHET 3a MHBECTUTOPU KON HE
CakaaT CBoOuUTE cpenctBa da 'm mnanoXxart Ha BUCOK PU3UK U KOU Ha CpedeH POK CakKaaT Aa
OoCTBapaTt aTpakTtuBeH NpnMHOC Ha CBOUTE CpeacTBa.

Kako nHesectntopun Ha PoHOOT MOXe [a ce jaBaT cuTe AOMAaLUHU U CTPaHCKN, NPaBHU U (PU3NYKK
nunua Kako n cneundunyHn UHaHCUCKU MHCTUTYLMK, KOM MMaaT Len ga MeHapunpaat co cBojaTta
cpeaHopOYHa NUKBUAHOCT.

(MaBHM MOTMBK 3a MHBECTUTOPUTE BO POHAOT ce:

v MpecmeTka Ha NPUHOC Ha AHEBHO HUBO;

v [mBep3ngurkaumja Ha NOPTGONIMOTO BO NoBeKe PMHAHCUCKN MHCTPYMEHTU CO YMEPEH
pU3uK;

v/ MOXHOCT 3a M3NOXEHOT Ha cpefcBaTa Ha UHBECTUTOPUTE BO (PUHAHCUCKN
MHCTpyMeHTN Hageop oa P.CesepHa MakegoHuja - reorpadpcka aucnepauja;

v JIukBMOHOCT Ha cpencTBaTa;

v/ ATpakTMBeH MPMHOC BO OAHOC Ha AEno3nTh CO AeBM3HA kraysyna Bo GaHkuTe BO
P.CeBepHa MakepnoHuja;

v TpaHcnapeHTHO crnefewe M OOCTarnHOCT Ha BIIOXXEHUTE CpeacTBa BO CEKOj MOMEHT.

®OHOOT € HaMeHeT 3a WHBECTUTOPM KOW MMaaT CPedHOpPOYEH [0 [OONT XOPU3OHT 3a
MHBECTUpare, OJHOCHO BIOXYyBake Ha cpeacTeata og 1 Ao 10 roguHu.

9. BPEMETPAEHE HA ®PUCKAJIHATA TOOUHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu oo 31. (tpuecet n npeu) ekemspu.

10. AATYM HA U3OABAHKE HA MNMPOCHEKTOT

[MpocnekToT e aoHeceH Ha aeH 10.01.2025 roguHa. 29
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Il NTOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

1. OCHOBHU NOOATOLIM 3A APYLUTBOTO.

®dupmaTta Ha [pywTBoTOo rnacu: [pywTBO 3a YynpaByBawe CO OTBOPEHW U 3aTBOPEHU
nHBectmumckun porgosmn BOI dong MeHapmeHT ALl Ckonje. CkpaTeHMoT Ha3uB Ha oupmarta
rnacu: BOI ®ong MeHaumenT ALl Ckonje.

Bo HagBopelHMoT npomeT OpywtBOTO Ke HacTanysa nog nmeto: WVP Fund Management

CeguwreTo Ha [pywTBoTo e Bo Ckonje, Ha yn. 6yn. Koyo PauuH 6p. 3-2 kaT 3 n kaT 4, Ckonje,
LlenTap.

MaTtunyeH 6poj Ha OpywTBoTo € 6983120.

OpywTBOTO € 0OCcHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co paboTa no gobusaweTO Ha
onobpeHune og Komucujata 3a xapTum oa BpegHocT Ha Penybnuka CeBepHa MakeaoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.
[pyLITBOTO € OCHOBaHO Ha HeonpeaeneHo BpeMe.

2. NOOATOUM 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTULUUCKUTE
®O0HAOOBU CO KOU YINPABYBA

[aTtyM Ha Heto

Bua Ha Hasus Ha 3ano4yHyeawe | BucuHa Ha HeTo Bbpoj Ha BpeaHoCT

WHBECTULUCKNOT WHBECTULMCKMNOT | CO BPELHOCT Ha concteeHuumn | bpojHaynoennBo | Ha

doHA, boHA, ynpaByBame UMOTOT Ha GOHOOT | Hayoenu onrek ynenot
B Mpemnym

OtBOpEH AKUMK - OTBOPEH

MNHBECTULMCKM WHBECTULMCKN

doHa boHp,; 04.12.2014 4.476.796.264,66 7489 | 24.147.814,1532 | 185,3914
B®M Keww
Oenoaur -

OTtBOpeH OTBOpEH

MHBECTULUCKM WHBECTULMCKN

doHA, boHz; 04.12.2014 1.031.801.727,47 1555 | 8.596.257,0565 120,0292
B®M boHp, -

OTBOpPEH OTBOPEH

WNHBECTULUCKH WHBECTULMCKN

doHA, boHz; 17.01.2017 374.506.518,12 653 | 3.034.240,1062 123,4268
[paBe [no6an -

OTBOpEH OTBOpEH

MHBECTULUCKM WHBECTULMCKN

doHA, boHz; 13.05.2019 126.891.064,09 10 | 737.802,2924 171,9852
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B®I AuBnaeHaa

OTBOpPEH AKUMM - OTBOPEH

WNHBECTULMCKM WHBECTULUCKN

boHg boHg; 29.12.2020 1.185.750.355,27 976 | 7.488.010,2824 158,3532
I'paBe dnekc
BoHnp EBpo -

OtBOpeH OTBOpEH

MNHBECTULUCKM WHBECTULMCKN

doHA, boHz; 30.01.2023 357.442.036,21 7 | 3.179.260,8928 112,4293
B®M Etnke

OTBOpPEH AKUMM - OTBOPEH

WNHBECTULMCKM WHBECTULUCKMN

doHL doHg; 29.08.2024 42.158.933,67 54 | 402.273,7660 104,8016

lModamoyume 80 mabenama ce npukaxaHu co 0amym 08.01.2025
3. YNEHOBU HA OOABOP HA OUPEKTOPU HA APYLWITBOTO:

MaHgaTtoT Ha uneHoBuTe Ha OgbopOoT Ha APYLWTBOTO COrfacHoO cTaTyToT Ha [pylwTBOTO Tpae
3 roavHu o4 AeHOT Ha UMeHyBake. MaHOaToT Ha cerawHMoT cocTaB Ha Oabop Ha AnpekTopu
Tpae po 15.02.2027 roguHa. lNMpoTMB HUTY eadeH yneH Ha OaBOpOT Ha AMPEKTOPU Hema
N3peyeHo NpeKpLLOYHa CaHKLmMja 3abpaHa 3a BpLueHe npodecuja, 4ejHOCT U AOSHKHOCT BO
obnacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUTYPYyBaH-€TO, yNpaByBaweTo CO
cpenctBa U MHBeECTUpawe, ynpaByBaHeTO CO MEH3UCKU (POHOO0BU UNn Apyru PUHaAHCUCKN
yCrnyru Bo nocnegHuTe neTt roguMHu, HUTYy nak 6un yuneH Ha Oabop Ha AMpPekTopu, OAHOCHO
yrnpaBeH 1 HaasopeH oabop Ha NpaBHO NuLe NPOTUB KOe e NoBeaeHa npeacTevajHa, cteyajHa
UNn NMKBMAALMOHA rnocTarka Bo nocnegHute net roguHu.

UneHosute Ha Oa6OPOT HA AMPEKTOPM ' M3BPLLYBAAT CrneaHuTe APYrY akTUBHOCTM 3HAYajHU
3a [pywTBOTO, HaABOp oA paboTerweTo Ha [pyLUTBOTO:

Pynept WTtpobn-MNpetcegaten Ha Oabop Ha AUPEKTOPU:

M3spweH pgupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTtcenaten Ha ogbop Ha anpektopu Bo: AFB Allgemeine Finanzberatungs AG, Graz; WVP
a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management AD
Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO ocuryputenHo 6pokepcko
apywteo BOI ALl Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

MeTtap AHapeeBcku - M3BpuieH YneH Ha Oabop Ha AMpekTopu - [NaBeH M3BpLleH AMpekTop: 31
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UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeaMUMHCKO cHabayBawe yB03-m3Bo3 PEIMJIEK ALl Ckonje, [OpywTBO 3a ynpaByBawe CO
no6poBonHN neHsnckn gonaosun BT MeHsncko apywTtso AL Ckonje.

UneH Ha ynpaBeH og6op (HemseplieH yneH): WVP Fund Management AD Banja Luka

HeunsepuweH uneH Ha ogbop Ha gupektopn Bo WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

AHgpujada Nonoscka: N3BsplueH YyneH Ha Oabop Ha anpekTopu - M3BpLieH ANpeKkTop

[pywTBO 3a ynpaByBawe CO A0OpOBOMHN neH3nckn ooHgosmn BOI MNeH3ncko apywteo ALl
Ckonje - OaroBopHo nuLe 3a ynpaByBare CO pusnum 1 YneH Ha HagsopeH oabop

Bluesmart Investments AD - HeunsBpLueH 4neH Ha ogbop Ha AnpekTopu

bnaxe lMNeTpeckn — HensBpLlueH YneH Ha 0abop Ha ANPEKTOPU

AKLMOHepCKo ocuryputenHo 6pokepcko apywteo BOI ALl Ckonje - M3BpLueH 4neH Ha ogbop
Ha AMpeKTopu

MeTtap AHgpeeBckn — [NaBeH n3BpLUeH AMpeKTop Ha [OpyLwTBoTO:

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnektpotexHuka wu
WHpoOpMaUUCKM TexHonorm Ha Yuueepsutetor ,CB. Kmpun wn MeTtogw)”, Hacoka
MHpopmaTmka 1 KOMMjyTePCKO MHXeHepCcTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa opf AreHuujata 3a cynepBu3vja Ha ocurypyBawe. [loceTyBan ©OpojHu
cneuuvjanuanpann obykn 1 cemmHapu Bo obracrta Ha MeHalIMeHT, OCUrypyBare, npoaaxba,
KOMYHMKaLUUCKM BELWTUHU 1 peTopuka Bo ABcTpuja, CALl, XpaTtcka n MakegoHuja.

YyecTtByBan BO OpOjHM MHTEpPaKTMBHM HacTaHu 3a obyka Ha copaboTHuumTe Ha BOI AL
Ckonje, Npu WITO UMa oAp>KaHO CTPYYHU NpedaBaka Ha TeMUTE OCcUrypyBare, npogaxba u
KOMYHUKaLUNCKN BELLUTUHWN.

Opa 2004 rognHa paboTu kako koHcynTaHT 3a WVP Versischerungsvermittiung GmbH Graz.

Bo 2008 rogmnHa e ko-ocHoBa4y Ha BpokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakenoHckaTta 6ep3a 3a xapTum of BpegHoOCT. Bo oBaa komnaHuja ja n3spLuyBa yHKUMjaTa
Ha MeHallep 3a pa3Boj, CTpaTELLKN MEHALIMEHT N akBU3MLMja Ha FONEMU KITUEHTMW.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO oCUrypuTenHo Bpokepcko OpyLUTBO
B®I Al ckonje n e egeH of HajycnewHuTe 6pokepu.

Bo 2012 roguHa e npornaceH 3a Hajgobap meHapep 3a npogaxba Bo rpynaumjata - WVP
Group koja e npucyTHa Bo 17 gpxasu Bo EBpona
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Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop Bo HOBOGOPMUPAHOTO APYLUTBO
3a ynpaByBake CO MHBecTuuuckum ¢oHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmMHa e uMeHyBaH 4neH Ha ynpaseH oabop o WVP Fund Management
AD Banja Luka, apywTBo 3a ynpaByBaHe CO MHBECTULMCKM (POHAOBM CO ceaunLLTe 1 AeNnoBHa
aKTUBHOCT Ha TeputopujaTta Ha P. bocHa n XepuerosuHa, Bo 2022 rogMHa e uMeHyBaH 3a
HeusBpLUEeH YneH Ha oabopoT Ha AMPEKTOpPM Ha APYLITBO 3a yrnpaByBake CO MHBECTULIMCKU
doHgosn WVP Fund Management AD Podgorica u 3a 4neH Ha Hag3opeH ogbop Ha BOTI
Mensncko AOpywTeo ALl Ckonje, a BO 2023 e UMeHyBaH 3a HEU3BPLUEH YSleH Ha OPYLITBO 3a
ynpaByBak€ CO MHBeCTUUMCKM hoHaoBu Bluesmart Investments AD.

Bo nocnegHuTe NeT roanHn e akumoHep BO akumoHepckute gpywrtsa: BOI AL Ckonje; WVP
Fund Management AD Beograd; WVP Fund Management AD Podgorica un Bluesmart
Investments AD.

[MoceayBa conCcTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 89.250 06mn4yHmM akumm
CO NpaBo Ha rnac kou npetcraByBaaT 17% o4 BKYMHUOT COMCTBEHUYKWN KanuTar.

AHpapwujaHa lNonoBcka — U3BplueH aupeKkTop Ha [pywTBOTO

PogeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kage ro 3aBpllyBa OCHOBHOTO U
cpenHo obpasoBaHMe CO KOHTUHYMPaH OANNYEH yChex.

Mo 3aBpLyBaH-€TO Ha cpeaHo obpasoBaHue Bo 2012 rognHa, ce onpegenysa 3a MHCTUTYTOT
no mertematuka npu [NpupoaHo- maTematTuyku dakynteTt, YHusepauTteT ,,CB. Kupun u
MeToawj”, Hacoka Teopucka MaTemaTuka, Kako COOABETEH M3bOp Kage ke Moxe ga ro
npowupn n npoanadoyn CBOETO 3HaAEHE N UHTEpeCc KOH MaTemaTukaTta. [1o aBe roauHu,
nokaxysa 0COBEH MHTEpeCc KOH UHaHCMUCKaTa MaTemaTuka, CTaTUCTUYKM MOAENU U
BEpOjaTHOCT, NO LWTO 3anuLlyBa OOMOMHUTENHA Hacoka — MaTemMaThyka eKoHoMuja.

Kako cTygeHT Guna OMPEeKTeH Y4YecHUMK Ha HeKomnKy KoHdepeHuun of obnacta Ha
ocurypyBaH-€e 1 aKkTyapCTBO.

YcnewHo aunnomupa Bo 2017 roguHa, Ha Tema ,, iCKyCcTBeHO yTBpAyBakwe Ha MaTemaTnyka
pesepBa BO HEXUBOTHO ocurypyBsare co nomow Ha Chain Ladder metoa” co WTO ce CTekHyBa
Co 3Bawe [lunnommnpaH matemaTtmyap v unnomMmmpaH nHxeHep Nno MatemaTuyka eKoHomuja.

KoH KpajoT Ha nocrnegHaTa akagemcka roavHa, ja 3anodHyBa cBojaTa npakca Bo Jpylteo 3a
ynpaByBaHe CO OTBOPEHU U 3aTBOPEHN MHBECTULMCKN hoHaoBM BOI ®oHg MeHapmeHT AL
Ckonje, kage no Tpu Meceuun obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TMMOT Ha BOT
®doHa MeHalMeHT.

Bo HoemBpn 2018 ycnewHo ja 3aBpllyBa egHorogullHaTa cepTuduumpaHa nporpama 3a
ynpaByBake CO pmsnum npu Akagemuja 3a 6aHKapCTBO U MH(OPMATUYKN TEXHONOTUN BO
Ckonje, 3aBpLleH NpoekT ,,AHanu3a Ha puanuMTe KOW ce nojaByBaaT Npu ynpasyBaHe CO
nopTdonMo o4 xapTum oA BPeAHOCT”, Npu No WTOo ce cTekHyBa co Tutynata Certified Risk
Manager (CRO).
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Ha 27.12.2019 co pelweHune 6poj 09-1414/1 nsgageHo og Komucuja 3a xaptum of BpeaHoOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHLa 3a MHBECTULMCKN COBETHUK, NO NPEeTXOOHO
NOMNoXyBake Ha CTPYYHUOT UCMUT 32 UHBECTULMCKO COBETYBakE.

Bo maj 2022 ycnewHo ro nonoxu npBUOT [en o4 CBETCKM peHoMupaHaTta nuueHua 3a
ynpaBsyBawe co pum3anum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHctutyToT.

MocTtojaHo v nogobpyBa U MpoluMpyBa CBOUTE 3Haeka U BELUTMHU MpeKy MpUCYCTBO Ha
BpojHu KoHepeHUMn o obnacTta Ha ynpaByBakbe CO CpeCTBa M yrpaByBakbe CO pU3NLN.

Bo 2023 rogmnHa e nmeHyBaHa 3a udneH Ha ynpaseH ogdop so WVP Fund Management AD
Banja Luka, gpywTtBo 3a ynpaByBawe CO MHBECTULUCKM (POHOOBKU CO ceaulTe U erioBHa
aKTMBHOCT Ha TepuTopujaTa Ha P. bocHa n XepuerosmHa 1 3a HEM3BPLUEH YNeH Ha OPYLUTBO
3a ynpaByBaH€ CO MHBECTULMCKM hoHaoBK Bluesmart Investments AD.

Bo nocnegHuTe net rogvHM e akumoHep BO akuuoHepckute pgpywTsa: WVP Fund
Management AD Banja Luka n Bluesmart Investments AD.

M-p Pynept Ctpobn — lpeTtcematen v HemsBpllieH 4YneH Ha OabopoT Ha OMPEKTOpPU Ha
OpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo ['pau, ABcTpuja e maructep Ha CouujanHm n EKHOMCKM
ctyan npu YHueepauTeTtoT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvyHyBa Kako
ekoHomucT Bo Komopara 3a BpaboTyBare Bo ['paL, 3a notoa Aa pabotu BO ocuryputenHata
komnaHuja Wiener Stadtische AG.

Op 1986 rognna e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989, oo
AeHec ja wusBpwyBa @yHKunjata leHepaneH [dupektop Ha uenata [pynaumja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpo6n nma noseke of 25 rognHn UCKYCTBO Ha MHBECTUPaHE Ha cBeTCKnTe 6epaun. Toj
€ 3a40JKeH 3a MHBECTULMOHAaTa NonnTka Ha NpuBaTHUOT MHBecTUUmMckn poHag WVP Invest
Vermoégensverwaltung GmbH & Co.KEG, kage wto og 1996 no 2014 roguHa ycnewHo
ynpaByBa CO Kanutan of 25 MUIMOHN eBpa M OCTBapyBa NPOCEYEH roaULLIEH HETO MPUHOC O,
7.5% 3a HMBHWUTE nHBecTMTOopu. OBOj yCnex e pe3ynTtaT Ha KOH3epBaTUBHATa cTpartervja Ha
MHBECTUMpPamE - Kynyeane Ha "Blue Chips" - ronemun n curypHn KomnaHmm no aTpakTUBHa LieHa
KOM W 3a BpemMe Ha eKOHOMCKa peuecuja npaeBaT gobpa gobuBka m MM ucnnatysaat
OvBMOEHAA HA UHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha oabopoT Ha aupektopu Ha B®I OcuryputenHo
6pokepcko gpywTtBo AL Ckonje kako M Ha cute komnaHum kepkm Ha WVP GmbH Graz
'pynauyujaTa.

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

lMocenyBa concTBEHO y4ECTBO BO OCHOBHAaTa rnaBHuHa Ha [OpywteoTo 21.000 06myHKM akumm
CO MpaBo Ha rnac kow npetcraByBaaT 4% 0 BKYMHUOT CONCTBEHUYKM KanuTtar.

Bnaxe lNMeTpeckn — HemsBpLleH uneH Ha OgbopoT Ha gupekTopu Ha pyLUTBOTO:

PoaeH Ha 27.11.1973 rognHa, Co 3aBpLUEHO BUCOKO obpasoBaHue, [uninomMmmpaH eKOHOMMUCT,
Hacoka ®UHAHCUCKO — CMETKOBOACTBEH MeHaLMeHT Ha EkoHomcku dpakynteT Ckonje,
YHusepautet ,,.Cs. Kupmun n Metoau;.

Mma Hag 30 rogmHm paboTHo muckyctBo. 3a [pynaumjata BOI pabotm Hag 15 roguHwm,
OAHOCHO MpBO ja u3BpwyBan gyHkuvjata ynpasuten Ha B®I JOO Ckonje, 3a Bo 2006
roguvHa no TpaHcdopmaumja Ha UICTOMMEHOTO APYLUTBO BO aKLMOHEPCKO ApyLwTBO - BOI ALl
Ckonje ga 6uge HasHa4yeH 3a U3BpLUEH ANPEKTOP Koja byHKLMja ja n3BpLUyBa U 4O AeHec.

YcnewHo pakoBogn co B®I ALl Ckonje koja e egHa of HajycnewHUTe OCUTypUTESNHU
6pokepckn apywTsa Bo P. CeBepHa MakeaoHuja Bo Koja paboTaT 60 ocuryputenHmn 6pokepu.

lMoceayBa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 rognHa og AreHuujaTta 3a
cynepBu3unja Ha ocuUrypyBamwe U € efieH o npsute nuueHumpaHn 6pokepu Bo obnacrta Ha
ocurypyearweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHM yyecTByBan Ha MHOrYy WHTEPAKTMBHW HacTaHW 3a obyka Ha
copaboTHuunte Ha BOIT Al Ckonje n uMa ogpXXaHo CTOTULM CTPYYHU NpedaBakba Ha TeMUTe
ocurypyBawe, npogaxba, KOMYHMKAUMCKM BEWTUHW W MOTUBaAUMja Kako Herosa
chneunjanHocr.

Kako noTBpaa Ha ycnewHocTa, UCKYCTBOTO U MOCBETEHOCTA MHOIY NaTtu € HarpagyBaH Kako
€e[leH 0 HajycnelwHuUTe MeHallepu BO rpynauujarta.

lMeTpeckn e wu3BpLlUEH uneH Ha opbopoT Ha aupektopu Ha BOIM AL Ckonje, aen opg
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocrnegHute 5 roguHn Bo criegHunte gpywrtea: BOI AL Ckonje.

[MocenyBa concTBEHO Y4ECTBO BO OCHOBHATa rnaBHUHa Ha [pywTtBoTo 15.750 06mn4yHuM akumm
CO MpaBo Ha rnac kou npetcraByBaaT 3% 04 BKYMHUOT CONCTBEHUYKM KanuTtar.

M-p Bunu Crtecan Cajbn- HemsBplieH n He3aBuceH YneH Ha OgbopoT Ha ANPEKTOPU Ha
OpywrTsBorTo:

PogeH Ha 05.06.1947 rogunHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHOMCKK
cTyau npu YHmeep3nteToT Bo [pau. Mma paboTHo uckyctso npeky 40 rogmHu Bo obnacrta Ha
ocurypyBsare, uHaHCun 1 npeTnpmemMHUWTBo. Kako Mnag 6mun akTuBeH BO couunjanHaTta u
eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa kapuepaTta ja 3anodHan og 1972 Bo 35
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ABcTpucknoT lMapnameHT, kage LWTO 3a YeTMpU FOAUHW MaKCUMarHO
npuaoHecyBan BO NPUIIOr Ha CTONaHCKMTe KOMopK Ha ABCTpuja.

noapxysan u

Op 1976 6un n3BpLueH anpekTop Ha "Infra-Bau" Group, rpagexHa KkomnaHuja co ronem 6poj
Ha BpaboTeHu BO koja Gun 3agosmkeH 3a BoAewe Ha LenaTta koMmnaHuja.

Bo 1983 roguHa ce BpaboTtyBa Bo Wiener Stadtische AG Ha noauumja pernoHaneH gupekTop,
Kaje LTO Ce CTEKHYBa CO BELUTMHM 3a MeHaLMpake CO YOBEYKM Pecypcu 1 uma n3BopenHu
pesyntatu. BusHMCOT coO ocurypyBawe My OBO3MOXyBa MHOry Ao6pu duHaHUUCKK
pes3ynTtaTu, Nopagu LWTOo 1 NOYHYBa Aa Ce LWMpK BO BU3HNCOT HA HEABWMXXHUHM N UHBECTUPaHE
BO KOMMaHMK KOj KOTUpaaT Ha cBeTckute 6epaun.

Bo nopouHexHaTa npodecuoHanHa Kkapvepa fnuUeTo € CONCTBEHUK Ha noseke ompmun o[
pasfiMyHN OEjHOCTM KaKo LUTO Ce OcurypyBawe, rpagexHULLTBO, HEOBWXHUHU U OpYru
AejHoCTN o4 PUHAHLMCKNOT CEKTOP.

JNlvueTo He noceayBa akumm BO [pyLUTBOTO M BO nocneaHuTe 5 roguHn He Gun mManumHCKu
aKUMOHep BO ApYr akLMOHEPCKM ApYLUTBA.

4. OCHOBHA INMABHUHA U AKULMOHEPU KON UMAAT KBAJIMOUKYBAHO YYECTBO

BO APYLWUTBOTO:
Mme 1 npesnme, 04HOCHO bpoj Ha akuumn HomunHanHa HomunHanHa Y4yecTBO BO BKYNHMOT
dupma v ceguwite Ha BPEAHOCT Ha BPEeAHOCT Ha 6poj Ha aKuMmK co
aKuMoHepuTe akuumTte Bo EBPA aKkumuTe BO npaso Ha rnac Bo
JEHAPU [pywTsoTo (Bo %)
B®M ocuryputenHo
6poKepcKo apywTeo ALl 341.250 341.250 21.053.418,75 65%
Ckonje, 3arpebcKa 28 b,
nokan 19, Ckonje,
MakegoHuja
MeTtap AHAPEEBCKMU, 5.506.278,75
poaeH Ha 29.07.1985, 89.250 89.250 17%
KymaHoBo, MakenoHuja
26.559.697,50
BKYMHO: 430.500 430.500 82%

5. HA3uB, CEAUWUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YMNAUC BO
LLEHTPAJIEH PETUCTAP 3A CEKOE OPYLWUTBO KOE OEJNTYBA KAKO COBETHUK HA
®OHAOT, KAKO U UMETO HA NMPETCEAATENOT HA OPIrAHOT HA YINPABYBAHE U
APYITUTE OArOBOPHU NNULA BO TUE APYLUTBA

36

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

Ten. (cpakc) 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

,D,pyLIJTBOTO HeMa aHraXmpaHo COBETHMUK HAa OTBOPEHUNOT MHBECTULNCKA (*)OH,D,.

6. BUTHU OAPEABU O AOIrOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE O[] 3BHAYEHWE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcseH ogpenbute or rmaea lll Ha oBOj [pocnekT, kon ce ogHecyBaaT Ha paboTuTe Kou ke m
n3epwysa [lenosutapHaTa 6aHka, coctaBeH Aen Ha [leno3nTapHMOT AOroBOp Ce U criegHuTe
oapenbu kKoM MOXe Aa ce of 3Havyere 3a UHBECTUTOPUTE:

v BaHkaTta v3BpLlyBajku M cBoWTe OOBPCKWU, Ke AeryBa Hes3aBWCHO M UCKIYyYMBO BO
WHTEpEeC Ha COMCTBEHMUUTEe Ha yaenoT Bo PoHOoT

v baHkaTta kaj Komucujata ro npujaByBa cekoe Kpliewe Ha ogpendbute oa 3akoHOT 3a
WHBECTMUNCKN OOHAOBM, NoA3aKOHCKUTE akTu, CtaTyToT M MNMpocnekToT Ha doHAoT

v BaHkaTa, MMoTOT Ha ®OHAOT ro BoAWn Ha NOcebHM CMeTKK, BKNy4YyBajku M U XxapTumte
o[ BpeaHOCT, GaHKapCKUTE CMETKM N Apyr MMOT

v BaHkata Hema Aaa ro Kopuctu MMOTOT Ha POHAOT 3a BpLUEHE Ha TPaHCcaKuMK 3a
COMCTBEHa CMeTka WM 3a OocTBapyBake Ha GMNO KakBM KopucTu 3a cebe M cBouTe
BpabOTEeHN, OCBEH BO KOPUCT Ha COMNCTBEHULUTE Ha yaenu

v BaHkata Hema ga ro KOpuctM MMOTOT Ha @POHOOT 3a U3BpPLUYBaHE€ Ha CBOUTE
noGapyBararta. HATY Nak WMMOTOT Ha doaoT BreryBa Bo UMOTOT Ha BaHkaTta HUTY BO
nVKBMAAUMOHATa UK cTevyajHaTa maca

v BaHkaTa no Hanor o OpywTBoTO, BO MMe Ha POHAOT OTBOpa MNOCEOHU NapuyHU
CMEeTKM Kaj cebe npeky kou Ke BpLUK nnaTeH NpoMeT BO 3emMjaTta U BO CTPaHCTBO

v 3a cpegctBata Ha dPoHOOT HagBop of Teputopujata Ha Penybnuka CeBepHa
MakenoHuvja, baHkaTta usbupa cy6-genosutapHu GaHKM 3a 4YyBawe Ha TUe CpencTBa
COrfnacHoO 3aKoOHCKa W MnoA3aKOHCKa perynatuBa CO KOM CKiydyBa [OroBOP BO KOj
nonpeumsHo ce perynupaat merycebHute npasa n o6Bpcku

v BaHkaTa e oarosopHa npepn [dpywTBOTO, 3a WTeTata HacTaHaTta of HeBpLUEHE U
HenpaBWUITHO BpLUEeHE Ha paboTute of cTpaHa Ha baHkaTta aeduHupaHm Bo oBoj [loroBop
1 cornacHo 3akoH, COrnacHoO NPUHUMMNOT Ha AOKaXaHa BUHA

v OpywTtBoTo 1 baHkata eBeHTyanHaTa LITETa KOja HacTaHana Kako pesynTtaTr Ha
Hen3BpLUYyBakEe WM HECOBECHO U3BpLUYyBake Ha OBBpckUTe KoM ce AeduHUpaHUM BO
[oroBopoT, a 3a Komn € 0AroBopHa 6uno koja o4 AOrOBOPHUTE CTPaHW, ja HagoMecTyBaaT
KOH CyBjeKTOT Ha KOro My € NpuynHeTa WwTeTaTa BKkydyBajku rm 1 ®oHagoT. HagomecTokoT
Ha WTeTaTa He MOXe [a ja HaaMUHe CTBapHaTa BPeAHOCT Ha MnpudnHeTaTa wretarta

37

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

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

v/ [enosutapHaTta 6aHka v [pylwITBOTO Ce OOSMKHWM [a MM YyBaaT Kako AenoBHa TajHa
nogaTouuTe 3a CONCTBEHUUMUTE Ha yaenun Bo POHAOT, Kako U nogaTouuTe 3a ynnature u
nucnnaTuTe Ha BNoXxyBayuTte

[pywTBOTO ja HagoMecTyBa wWTeTaTta Ha baHkaTa u Ke ce rpuxu fa He HacTaHe LwTeTa
Kako pesynTtaT Ha 6uno kakeu Tpowuoum, bapara, 3arybu, gaHoum n apyrn pabotu 3a Kou
HenosntapHaTta 6aHKka UnmM Hej3MHN OBNACTEHWN NPEeTCTaBHULM CTaHyBaaT OAroBOPHM, a
KOW ce OUpPEeKTHa Unu MHOMPEKTHa nocneguvua Ha HecoOABETHO U3BeCTyBawe A0OMeHO
of cTpaHa Ha [pyTBOTO, Kako 1 6mno kakBo nobapysare, 3aryba nnm oaroBopHOCT Koja
HacTaHyBa Kako pes3yntaTr Ha HeWCnofiHyBawe Ha OO6BPCKUTE W AOIMKHOCTUTE Ha
ApywTBOTO MNM NUUaTta oBnacTeHn 3a 3acTtanyBawe Ha [pyLuTBOTO.

7. APYT BAXXHU AKTUBHOCTU HA AIPYLUTBOTO 3A YINPABYBAKE

OcHoBHaTa MmMaBHUHaA Ha [dpywTBoTo wM3HecyBa 525.000,00 eBpa BO [AeHapcka
NpoTUBBPELHOCT No cpeaeH Kypc Ha HEPCM, a ce cocton og napmMyHu Briorosu.

[pywTBOTO NMa eANHCTBEH NpeaMeT Ha paboTere - OCHOBakE M ynpaByBake Ha OTBOPEHU
WHBECTULMCKN (DOHA0BW, OAHOCHO BMNOXYBakE Ha Napu4Hu cpeacTBa BO CBOE MME U 3a CMeTKa
Ha COMNCTBEHUUUTE Ha yaenn BO OTBOPEHUTE MHBECTULMCKN hOHO0BM CO Kou ynpaByea. OBaa
AejHoCT ondraka:

" ynpaByBaH-€ CO UMOTOT Ha UHBECTULNCKUTE CbOH,ElOBI/I;

*  peknamupane Ha MHBeCTULUMCKMTE POHAO0BM U Npodaxba Ha yaenv BO OTBOPEHUTE
NHBECTULMNCKN (DOHO0BM;

*  agMUHUCTPaTMBHU PaboTU KOU ce oaHecyBaaT Ha:

—  Ha AernOoBHU KHUTU U CMETKM U U3roTBYBake Ha (OMHAHCUCKM U3BeLITau;

— BOCMOCTaBYyBak€ M 0APXYyBa-e Ha OJHOCU CO BOXYBauuTe;

— YTBpAyBake Ha BpeAHOCTa Ha UMOTOT Ha MHBECTULIMCKMOT pOHA U NpecmeTka Ha
LeHaTa Ha yaenor;

— ycornacyBake Ha paboTereTo Ha [pyLUTBOTO CO 3aKOHUTE U ApPYrv NPOMNUCH;

— 06jaByBake 1 N3BEeCTyBake Ha COMCTBEHULUTE Ha yaenu;

— pacnpegen6a Ha noGuBKaTa Ha MHBECTULMCKUOT POHA;

— M3OaBakse M OTKYM Ha yaenv BO OTBOPEHUTE UHBECTULIMCKN (DOHA0BU U

— BOJEeH:€ perncrap Ha ConcTBeHULUTE Ha yaenu.

OpywTBOTO MMa [03Bona da Bpwy U paboTu Ha ynpaByBake CO CpeAcTBa 3a cMeTka Ha
UHOVBUAOYaNeH KIMEHT - COMCTBEHUK Ha nopTdonuo, kako M paboTu Ha WMHBECTULIMOHO
COBETYBaHE Ha KIMEHTU.

[pylwTBOTO HE CMee U3BpLUYBaH€TO Ha paboTuTe HaBedeHM BO ToykaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo mckny4vok OpylwTBOTO MOXe Aa NpeHece M3BpLUYyBake Ha paboTn HaBeaeHu
BO TOYKMTE 2 N 3 Ha TpeTu nmua camo No npeTxogHa cornacHocT og Komucujara.
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[pylWwITBOTO € OAroBOPHO 3a BpLUEHE HA AEjHOCTa BO COrMacHOCT co 3aKOHOT U Noa3aKOHCKUTE
nponucK, akTute Ha [OpyLITBOTO, KAKo M aKTUTE Ha MHBECTULMCKUTE POHOOBN.

[pylwITBOTO € aKkuuoHep BO ApylTBa 3a ynpaByBake CO MHBECTMUMCKUM ¢poHAoBu BO P.
AnbaHuja, P. Cpbuja, Penybnuka bocHa n XepuerosuHa, LipHa Nopa u P. Byrapuja . YyecTtBOoTO
BO COMCTBEHOCTa Ha ApywTBoTo BO P. AnbaHunja nsHecysa 51% oa ocHOBHaTa rnaBHMHA, BO
P. Cpbuja yyectByBa co 30% of ocHoBHaTa rnasHuHa, Bo P. BocHa n XepuerosuHa co 25%
o[l OCHOBHaTa rnasHuHa, Bo LipHa Nopa co 9,5% opf ocHoBHaTta rnaBHuHa 1 Bo P. Byrapuja co
37% op ocHOBHaTa rnaBHUHA.

8. INCTA HA JIMLATA CO KOM OPYWTBOTO 3A YNPABYBAHKE UMA CKITYYEHO
AOroBoP 3A NMPEHECYBAHE AKTUBHOCTMU;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUTHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTMBHOCTM KOU MOXe APYLITBOTO 3a yrpaByBake CO MHBECTULMCKM (DOHAOBU Aa M npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no npeTxogHoO
nobueHa cornacHocTt og Komucujata, pyLUITBOTO MMa NPEHECEHO U3BPLLYBaH-E HA aKTUBHOCTM
Ha:

1. QpywTBO 32 KOHCANTUHT, ycnyrv u npomeT Ekctpa KoHcanTuHr OO Ckonje, co ceamiTe Ha
yn. Bacun [lopros 6p. 30/3, Ckonje-LleHTap, npetcrtaByBaHO opf YynpaButenoTt 3opaH
KoBa4deBcku.

HaBepgeHoTo npaBHO Jnue € oBJlacteHo Aa u3BpllyBa aAMUHUCTPATUBHU pa60T|/1 KOn ce
ogHecyBaaT Ha BOAEH-ETO Ha AOeJIOBHUW KHUTU U CMETKM U U3rotByBawe Ha (bI/IHaHCVICKI/I
n3gelTan 3a CMeTKa Ha ,D,pyLlJTBOTO.

9. INCTA HA NOAPYXXHUUU HA OPYLWUTBOTO 3A YIMNPABYBAHWE, OJOKOJIKY UMA
OCHOBAHO TAKBU U TOA: ®PUPMA U CEOULLTE, KAKO U UMETO HA OATOBOPHUTE
JIMLA BO TUE NOAPY>XXHULIUN

[pylwITBOTO MMa OCHOBaHO ABe NoApyXHUUKW Ha Teputopujata Ha P. CeBepHa MakegoHuja, u
Toa:

- MNogpyxHuua koj paboTun noa Ha3me: [pyLlTBOTO 3a ynpaByBake CO MHBECTULMCKN (DOHOOBM
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwte: Yn.MnnHaoeHcka
6p.18A/2-1, kaT 6, TeTtoBo, Penybnuka CeBepHa MakefoHuja 1 OBnacTeHO nvue - ArpoH
MycTtadum n

- I'Iop,py>|<Hmu,a KOj pa60T|/| noa Ha3uB: ,U,pyLLITBOTO 3a ynpasyBawke CO WUHBECTULNCKU

doHagosm BOIN ®OHA MEHALIMEHT AL Ckonje — MoapyxHuua Capaj, co ceauwTe: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CesepHa MakegoHuja n oBnacteHo nuue - ArpoH Myctadu.

10. MECTOTO 3A MOXEH YBMA BO OMNWTUTE AKTU HA APYLUTBOTO
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YBug Bo onwtute aktu Ha OpywTtBoto (CtaTyToT U n3meHuTe Ha CTaTyToT, peBuanpaHuTe
roavwHN (OUHAHCUCKM M3BeLWTan M NONYroavwHuTe (OUMHAHCUCKM M3BELLTaM) MOXe da ce
N3BpLUM BO cegumTeTo Ha OpywtBoTO Ha yn. 6yn. Koyo PauunH 6p. 3-2 kaT 3 n kaT 4, Ckonje,
LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBMe OOKyMeEHTM MoXxaT ga bupar
npes3eMeHn o UHTEPHET cTpaHuuaTta Ha [pyLlwTBoTO.

lll NOOATOLMN 3A OENO3UTAPHATA BAHKA

dupma n ceguwTe Ha genosutapHata 6aHka u Opoj Ha pelueHMeTo co Koe ce oaobpyea
n36opoT Ha aeno3utapHaTta 6aHka nsgageHo og KomucujaTta 3a xapTum og, BpegHoCT; npeameT
Ha paboTene, COrnacHOCTM 1 4O3BOMM BP3 OCHOBA Ha KoM paboTu 1 NOTEHUMjanHNOT Cyaup Ha
WHTEepecKn Koj MoXe Aa ce nojasu

HenosntapHa 6aHka Ha PoHAOT (BO HAaTaMOLLHMOT TeKCT: baHkaTa) e:
Komepumjanna 6anka ALl Ckonje, co ceguwite Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e peructpupana Bo LieHTpanHunoT pernctap Ha Penybnunka CeBepHa MakenoHwuja noa
AaHoyeH 6poj 4030989254937, EMBC 4065573 co ceguwte Ha TeputopujaTa Ha Penybnuvka
CeBepHa MakegoHuja n nma gobueHo cornacHoct o HapogHata banka Ha Peny6Gnuka
CeBepHa MakegoHuja 3a BpLUEHE HA aKTMBHOCTA 4yBap Ha umort: PeweHnue 6p. 2064 on
24.03.2008 roaunHa.

OpywTBoTOo U BaHkaTa npu M3BpLyBakeTO Ha CBOMTE OOBpPCKM MopaaT Aa AejcTByBaaT
HEe3aBWCHO M WUCKMY4YMBO BO MHTEPEC Ha COMCTBEHUUWUTE Ha yaenu U ke HacTojyBaaT aa ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEepPeCH.

BaHkaTta, nokpaj 4yBaheTo Ha UMOTOT Ha POHAOT, r'M BpLIN 1 cnegHuBe paboTu yTBpAEHM CO
3aKoHOT:

v HyBake Ha UMOTOT Ha UHBECTULIMCKUOT OOHA;

v TpoBepka Aanu n3gaBakeTO M OTKYMNOT Ha yaenu 3a cmeTka Ha PoHOoT ce BpLum
cornacHo co 3akoHoT 1 npasunaTa Ha ®oHAOoT;

v TlpoBepka ganu npecmeTkata Ha HeTO BpedHocTa Ha yaenute Bo POHOOT € BO
COrMacHOCT CO 3aKOHCKaTa perynatmBa M BaXeykute nponmcu, kako u CTtaTyToT u
MpocnekToT Ha PoHAOT;

v/ 'v n3spwyBa Hanosute of [pywTBOTO BO BpCKa CO TpaHCaKUUUTE CO XapTuuTe oA
BPEAHOCT 1 ApYr UMOT KOj r0 COYMHYyBa NopTdonmoTo Ha PoHOOT, NOA YCIoB Aa He ce BO
CMPOTUBHOCT CO 3aKOHOT, nponucute goHeceHn og Komucujata, co lNpocnektoT n/mnu
CratyToT Ha ®OoHAOT;
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v OcurypyBa [Oeka TpaHCaKuuuMTe CO XapTuuTe Of BpeAHOCT ke 6maat HammpeHwu,
OOHOCHO AocTacaHuTe napuyHu nobapyBatba ke 6uagaT HannmaTeHW BO 3aKOHCKUTE WK
[IOrOBOPEHNTE POKOBMU;

v To n3BeCTyBa ,D,pyLLITBOTO 3a aKTUBHOCTUTE KOU Ce oaHecyBaaT Ha MMOTOT Ha doHpgoT
N rm n3epllyBea HeEroBmutTe Hano3u,

v v HannaTyBa cuTe NPUXOAM U ApYyrv NpaBa kou goctacyBaaT Bo kopucT Ha ®oHAoT, a
KOW npousneryeaaT o4 HeroBMOT UMOT;

v Ocurypysa npuxoante Ha PoHOOT Aa ce KopucTtaT BO corfnacHocT co 3akoHoT, CtaTtyToT
n MpocnekToT Ha PoHOOT, a TpowounuTe Kou rm nnaka PoHAOT Aa ce BO COrnacHoOCT Co
ogpenbute og 3akoHOT n ycnosute og CtatyToT u lNpocnekToT Ha POHAOT;

v Boan eBuaeHumja Ha paboTeHeTo KOe ro BpLuM Kako [JenosutapHa 6aHka, 3a Cekoj
dooHA NOeanHEYHO U peoBHO ja ycornacysa co eBugeHumjaTa Ha [JpyLwTBoTo;

v o npujaByBa oo Komucujata cekoe kplierwe Ha ogpeadute o 3akoHOT;

v Ha peBu3opute n Ha apyrute nuua OBnacTeHM Aa BpLiaT yBMA, BKIYy4YyBajku ja u
Komucujata, um oBO3MOXyBa mpuctan OO nogatoumuTe U OO CMETKUTE MOBP3aHu CO
WNHBECTULIMCKNTE (DOHAOBU U HUBHMOT UMOT;

v OTtBapa cmeTku 3a notpedbute Ha PoHOOT BO baHkaTa u Bo LieHTpanHnoT aeno3utap
3a XxapTuu o BPeaHOCT;

v YnnatyBa Ha nocebHa cMeTka napuyHu cpeacTea o4 npogaxbara n oTKynoT Ha yaenu
BO PoHOOT;

v OTBapa nocebHM CMETKM 3a NapuyHW cpeactBa Kaj 6GaHKM M CMETKM 3a XapTuu of
BPEeAHOCT Kaj Aeno3vTapu 3a xapTum o4 Bpe4HOCT BO 3emjaTa U BO CTPaHCTBO u/unu cyb-
AenosutapHa 6aHka BO CTPaHCTBO;

v n yyBa OOKYMEHTUTE 3a NopamMHyBalh-€ BO BpPCKa CO ynmnatute u mcnnatute Ha/og
CMEeTKUTEe 3a Nnapu4vHu cpeacrtea U CMETKUTE 3a XapThn o4 BpeOHOCT Ha doHpoT;

v TMpaeu npecmeTkn 1 nogHecysa Gaparba 3a HamanyBake, ocrioboayBatse, nospar v
nnakame Ha [aHok;

v Bplm kopnopaTuBHM akTUBHOCTM 3a [pylITBOTO (M3BECTyBake 3a aKLMOHEPCKM

cobpaHuvja 1 Opyrn LEHOBHO YYBCTBUTENHU MHOpMaUUKM, Kako M npaBa NnoBp3aHu CO
aKkuMuTe 1 Opyrute xapTum of BPe4HOCT Kou ce YyBaar);
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v Bo cnyyaj ga He moxe ga ce cnpoBede nukBMaaumja Ha POHAOT of CTpaHa Ha
[pywTBOTO NOpagu NpUYMHU HaBeLeHU BO 3aKOHOT, baHkaTa cnpoBefyBa NyKBMaaunja
Ha ®OHAOT cornacHo 3aKoHOT.

Bo cny4yaj kora ®oHOOT Mma cpeacTBa HagBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkata nsbupa n cy6-geno3ntapHa 6aHka 3a YyBawe Ha TMe CpeacTBa, Koja e
GaHka unu cneuunjanusanpaHa genosntapHa MHCTUTYyLUMja co Ao3Bona 3a pabota usgageHa o
HagnexeH opraH Bo 3emja Hagsop o Penybnuka CeBepHa MakegoHuja n e oBnacTeHa 3a
TakBa [ejHOCT COrfacHoO 3aKOHUTE Ha ApXXaBaTa Kage Ke ce BpLIKM YyBakwe Ha cpeacTBaTa Ha
doHoT.

BaHkata Bo cBOoe MMe, a 3a CMeTKa Ha COMCTBEHUUWUTE Ha YAenu, M ocTBapyBa HUBHUTE
nobapyBara cnpema [OpywtBoTo. Toa He ro UCkyyYyBa NpaBOTO Ha COMNCTBEHULMTE Ha yaenu
camu fa rv octBapyBaaT cBouTe nobapyBsatbsa.

BaHkaTta e ogroBopHa npen OpywTBOTO M Npen CONCTBEHMUMTE Ha ygenu Bo PoHOOT 3a
lWTeTaTa Koja eBeHTyanHo Ou npousnerna oA HeBpLUEHe WNN HEMpPaBWUIHO BpLUEHE Ha
paboTtuTte yTBpAEHM BO [JOroBOpPOT CO Aeno3ntapHaTa baHka.

KomepumjanHa 6aHka ALl Ckonje gejHocTa Ha geno3uTapHa 6aHka ja u3BpLlyBa CaMOCTOjHO BO
pamkute Ha CeKTop 3a NUKBMAHOCT M (PUHAHCUCKM Nasap M Hema CKIly4YeHO OO0roBop 3a
npeHecyBak€e Ha akTUBHOCTUTE Ha TPETO nuLe.

W3jaBa: Cute axypupaHun nogatoumn o4 oBaa rnaea, ke um bugaT gageHu Ha yBuAa of cTpaHa
Ha BbaHkaTa Ha Gapare Ha cuTe MHBECTUTOPM BO yaenun Bo OHAOT.

Coma YrpuHoBcka bojayneBcka
[OnpekTop Ha anpekunja 3a BpLleHe Ha cTapaTericku paboTu
Digitzlly signed by Sonja Ugrinovska

Sonja Ugrinovska Bojadjievska sopdpeka
Date: 2025.01.17 05-40:58 +01'0D"

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

Anhg ona Bu kleska Digitally signed by Antigona
Bukleska Miadenovikj

Mladenovikj Date: 2025.01.17 14:45:20 +01'00
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FUND MANAGEMENT

IV NMopaTouwm 3a nuuaTa WTO ce 0AroBOPHU 3a uspaBame Ha [pocnekroT
1. U'3JABA HA JIMLUATA OAroBoPHU 3A U3OABAHKE HA NMPOCHEKTOT

“‘UsjaByBame pOaka, criopef HawuTe yBepyBaka M BO COMAcHOCT CO HaluTe CO3HaHuja u
nogaTtouuTe CO KoM pacrnonaramMe, nogatounte HaseneHu BO [1pocneKkToT ce BepoaOCTOjHMU,
NOTMOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBedeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha KO BNOXYyBavnuTe MoXaTt Aa aobujaT npaBunHa npeTctaBa 3a OTBOPEHMOT OOHA U
BP3 OCHOBa Ha KoM MoOXaT [a AoHecaT NpaBuiHa ofsiyka 3a BrioXyBahe UInv He BO yaenu Ha
OTBOPEHNOT MHBECTMUMCKM (hpoHA, a ocobeHo Aa gobujaT npeTcTaBa 3a pusMLMTE KOU ce
NoBp3aHN CO NHBECTULIUCKMOT (POHA M HErOBOTO NOPTEOSMO.

MeTtap AHOpPeeBCKU
Pre?:ereH Ma%gtlsllgyggeﬁympemop
Date: 2025.01.20

Petar Andreevski
Andreevski 17100100

AHgpujaHa Nonoscka

N3BpLueH AVpEKTOp
. Digitally sign
Andrijana Angdtrija)r:a go:ovs)l,(a

Date: 2025.01.20
Popovska  1issssorce

M-p Pynept Ctpobn
Mpetcepaten Ha OQGOPOT Ha ANPEKTOPU U HEMU3BPLLUEH YIIEH

Digital unterschrieben won Rupert

Rupert Strobl s

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

Bbnaxe lNMeTpecku
HeunsBpLeH uneH Ha OgbopoT Ha AnpekTopu

Digitally signed by Blazhe

Blazhe Petreski petesa

Date: 2025.01.20 11:45:38 +01'00"

M-p Bunun Ctedpan Cajon
HesaBwnceH v HeusBpLieH yneH Ha Oa6opoT Ha AnpekTopy
Stefan Willi 5 i mag s
—m3g-Sajbl—rmrsorr
2. NIMUA 3A KOHTAKT BO OPYLWUTBOTO

JNIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHOpeeBCKN — [NaBeH U3BPLUEH OUPEKTOP ..ueuverrieeareeaaeaeaaaeeenn. Ten. + 389 2 32 80 082
AHgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP ovvvvverrrereiiiiiiaeeaeeeaeaaaeeeeeees Ten. + 389 2 32 80 082
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