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BoBen

OBoj MNMpocnekT npeTcTaByBa jaBeH NOBMK 3a KynyBak€e Ha YAenn BO OTBOPEHNOT UHBECTULIUCKN
¢dong MPABE ITTOBAIN.

MpOCNeKTOT M COApXM cuTe NOTPeBHM MHOopMaLMM Bp3 OCHOBa Ha KoM MOTeHUMWjanHuTe
BMOXYyBa4yn MoXaT Oa JoHecaT pasyMHa OAnyka 3a BrioXyBake BO MHBECTULMCKMOT (OoHA,.
MogaToun Kou cornacHo 3akoHOT 3a MHBECTUUMCKM hoHOOoBK Tpeba OAa UM ce JocTanHu 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
nHsectuumnckun pong NPABE MTTOBAIJT co uen ga fo3Hae 3a KakoB B Ha BIIOXXyBah-e CTaHyBa
360p, Kako 1 pusnuMTE NOBP3aHM CO BNIOXYBAHETO BO MHBECTULIMCKMOT GOOHA.

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKCT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pyLlwTBOTO 3a ynpaByBake CO OTBOPEHU M 3aTBOPEHU MHBECTULMUCKM poHOoBM BPIT doHg
MenaymeHT Al Ckonje (BO HaTamowHWOT TekcT: OdpywTtBoto) Oa6opoT Ha AMpeKTopu Ha
OpywTtBoTo, Ha aeH 10.01.2025 roguHa, foHece:

NMPOCNEKT

F'PABE INMOBAIJ1 - oTBOpEeH HBECTULUCKU (hOoHA

1 NOOATOLU 3A OTBOPEHUOT ®OHA/
1. OnNwTW NOJATOLN 3A OTBOPEHMOT ¢OH[

1.1. HasuB Ha ¢oHpgoT: HasmBoT Ha doHapoT rnacu: NPABE TIOBAJT — oTBOpeH
nHBecTMumnckn dooHa; CkpaTteHnoT Hasme Ha poHaoT rnacu: FPABE 'TTOBAIJT o..

Bo paboTeweTo CO CTPaHCTBO, Kako U BO OnpeaerieHn criydyan 3a MapKeTUHLLKK Lenn
Bo Penybnuka CeBepHa MakegoHuja PoHOOT Ke ro kopuctu HasmBoT GRAWE
GLOBAL.

1.2. Bug/Tun Ha cpboHAOT: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULMCKN (hOHA 1 ce
KaTeropuaupa BO rpynarta Ha Apyr1 UHBECTULNCKN (DOHAOBM

1.3. UpeHTncdpukaumckm 6poj Ha choHaoT: VigeHTmndmkaumcknot 6poj nog koj PoHAoT
e 3anuwaH Bo PeructapoTt Ha uHBecCcTUUMCKM poHOoBKM BO KomucujaTta 3a xapTum oA
BpegHocT Ha Penybnuka MakegoHuja e: 9100000000032.

1.4. laTtymMm Ha opraHuaupame U 6poj Ha pelleHMeTO 3a AaBake oaoOpeHMe 3a
opraHusupake Ha oTBopeHuoT hboHa oa Komucujata 3a xapTum of BpeaHOCT unu apyr
cooaBeTeH perynartop: PoHOOT e ocHoBaH co ogobpeHue oa Komucmjata 3a xaptuu oA
BpegHocT Ha Penybnuka CeBepHa MakegoHuja co Pewwenune 6poj YT 1 08-74 og 17.12.2018
roguHa.

1.5. BpemeTo Ha noctoewe Ha MHBECTUUUCKUOT d)OHAI ®doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo Kapge wTO MOXe Aa ce pobue npumepok on MNMpocnekToT, CTaTyToT U
KINy4YHUTe UHdopMaumm 3a MHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULMCKM POHA unu
OOMOJSIHUTENHU nH(popmaLmm 3a POHAOT, KAKO U NONYroAuULLHU U peBUANPaHU rOAULLHU
u3BewTaun: Bo ceguwteto Ha [pywtBOTO Ha yn. 6yn. Koyo PauunH 6p. 3-2 kat 3 u kat 4, Ckonje,
LlenTtap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBrMe AOKYMEHTM MoOXaT ga buaar
npe3eMeHn 1 o MHTEPHET CcTpaHuuaTa Ha JpywTtBoTo www.wvpfondovi.mk

1.7. 3akoHCKa pamKa 3a paboTeweTo Ha UHBECTULUCKUOT (hoHA M perynaTtopeH
pexum Ha Koj nognexwu: 3akOoHOT 3a wuHBecTuumckn doHposn (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 4
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6p. 150/2021 n 288/2021), kako 1 noa3akoHcKkaTa perynatuea Ha Komucumjata 3a xapTum oa
BpeaHocT Ha Penybnuka MakenoHuwja.

1.8. [laHOYHM NpaBa u 06BPCKN Ha UHBECTUTOPUTE U UHBECTULIMCKMOT (POHA, NpuU
LITO ce HaBeAyBaaT OCHOBHUTE nNoAaTouM 3a JaHOYHUTE NMPONMCU KOU ce NpuMeHyBaaTt
Ha oTBOpeHUOT (POHA, a ce oA 3HaYeHe 3a CONCTBEHULMTE Ha yAenu, Kako 1 agetanu 3a
Toa Aanu ce npecMmeTyBaaT Kako oA0MTOLM O NpuxoauTe UK oa KanutanHaTta goouBka
Koja OTBOpeHMOT uHBecTUUUCKU oHA (Bo npopgomkeHne OUD) um ja ucnnaka Ha
MHBeECTUTOpUTE:

®POoHOOT HemMa CBOJCTBO Ha MpPaBHO NWUE W COrfnacHO peneBaHTHUTE 3aKOHW He
npecTtaByBa AaHoyeH o6Bp3HUK. [lobmBKkaTa oa MHBecTMpakwe Ha cpencrteaTa Ha PoHOOT BO
PUHAHCUCKN MHCTPYMEHTN HEMA Ja ce OAaHOouYYyBa.

[daHoyHuTe npaBa M OBBPCKM Ha WHBECTUTOPUTE Ce perynupaHm co 3akoHOT 3a
AAHOKOT Ha Nu4yeH aoxop (3a AoOMaLLHM U CTPaHCKN OU3NYKM nnua) n 3akoHOT 3a A4aHOKOT Ha
AobuBka (3a gOMaLLHM U CTpaHCKK npaBHuM nvua). CornacHo 3akoHcKaTa perynaTtmea, 4aHoK ce
nnaka Ha gobuekaTta, OAHOCHO pasnukaTa NoMery KynoBHaTta u npofaxHaTa LeHa Ha yaernor.
[laHoyHaTa perynatMea e NPOMEHNMBA KaTeropuja U oTtamy Broxysaunte Bo PoOHOOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNOoTEeHUMjanHUTe AaHOYHW nocrneauum
KOMLLTO MOXe Aa npousnesaT 3a HUB Of BroXyBaweTo BO POHAOT U MOHATAMOLUHOTO
pacnosnarawe co yaenw.

1.9. Nonutnka Ha pacnopeayBakbe Ha AoOuMBKata Ha (poHAOT U y4YeCTBO BO
pobuBkata Ha c¢doHOOT (NONMTUMKA Ha pacnopepyBakbe Ha gobuBkaTta Ha ¢oHAOT):
lMpuxoauTte o MHCTPYMEHTUTE BO KOM Ce BNOXEHW cpeacTBata Ha POHAOT, Kako LWTO ce
KanutanHute JOOUBKM, MO3UTUBHUTE KYPCHU Pasfnukn, AMBUAEHAM U KAMaTHU NpUMXoan, Hema
Aa ce ucnnartysaart, TYKy aBTOMaTCK/ Ke ce penHBecTMpaar Co Len fa ce 3rofiemMu LeHaTa Ha
yoenute BO ®oHpoT. ConcTBeHMuMTe Ha yaenu ce wu3jacHyBaaT 3a COrMnacHoCT 3a
penHBecTUparwe Ha gobvBkaTa BO nogHeceHoTo bapawe 3a nsgasamwe Ha ygenu. [lobmuskaTta
Ha POHOOT e coapKaHa BO LeHaTa Ha edeH yaen.

1.10 MNMopaToum 3a HAYMHOT Ha NpecMeTKa Ha Y4eCTBOTO BO A00OMBKaTa; AeTarnHu
noaaTouu 3a HAYMHOT Ha MUCNJaTa Ha y4ecTBOTO BO AobuBKaTta: [1paBoTO Ha y4ecTBO BO
aobuBKkaTa COMCTBEHUUUTE Ha yAENW ro ocTBapyBaaT MpeKy OTKyM, OAHOCHO npogaxba Ha
yOoenu, Kako pasnvka nomMmery Bfie3Hata W uanesHata LeHa Ha yaenoT HamarneH 3a cute
TpoLIoLUM N HaAOMECTOLMN.

1.11 ®dupma n ceagmwite Ha ApywTBOTO 3a peBusmja: [dpywTtso 3a pesusnja MA3APC
PEBUN3WJA OO Ckonje, yn. Jame Npyes 6p. 7, Ckonje

2. AETAIT 3A OCHOBHUTE KAPAKTEPUCTWUKN HA YOENUTE HA ON®, A OCOBEHO:
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2.1 Mpupopata Ha npaBaTa KOW npowusneryBaaT of yAenute BO OTBOPEHUOT

MHBecTUUUCKN dboHA: MpaBaTa of yaenuTe BO OTBOPEHUOT hOHA Ce CTEKHYBaaT CO 3anuLlyBake
BO perncrtapoT Ha yaenun BO OTBOPEHNOT NHBECTULINCKHU d)OHLI, LUITO ro Boan ,D,pyLUTBOTO.
Yoenvute BO OTBOPEHMOT MHBECTULMCKM (POHA UM [JaBaaTt efHaKkBM nNpaBa Ha UHBECTUTOPUTE.
Ypoenute Bo poHOOT MOXaT Aa ce NpeHecyBaaT Ha Apyry nvua eOuMHCTBEHO MO OCHOB Ha
HacnegyBsakwe M OOroBop 3a nogapok. [NpeHocoT Ha yaenute ke npeansBuka npaBHO AejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha [JpywTBOTO.

2.2 NpaBa kou npousneryBaaT oA yaenure:
Yoenvute um rm obes3benyBaat crieaHUTE NpaBa Ha CONCTBEHUUMTE Ha yAenu:

" npaBO Ha MHPOPMUNPAHOCT:

ConctBeHMunTe Ha ydenu BO CeKOe BpemMe MOXe Ada ce WHdopmupaaT 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MpPEKYy MHTEpPHET cTpaHaTa Ha
OpywTtBoTto. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LUeHaTa Ha ygenor,
bUHaAHCUCKUTE N3BELUTaN Kako 1 apyru MHopmaLumm noBp3aHn co paboTereTo.
ConcteeHMunTE Ha yaenu UCTO Taka MoXaT da ce uHdopmMupaaT 3a Buno Koj
acnekT of paboTteweTo Ha ®OHOOT Ha cregHuBe HadvHW: Bo ceguwteTto Ha
OpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtsoto; Meguymu; On-line
nssectyBamwe; ncmeHo unssectyBawe M TenedoHckn noBuk. [locTankata Ha
WHpopMUpare Ha COMCTBEHMUMTE Ha yaenu € BO 3aBUCHOCT of m3bpaHuoT
Ha4YuH Ha MHdOpMMpaHLE.

= npaBo Ha gaen oa gobmekarta Ha PoHOOT:

[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 CONCTBEHWUUM Ha yaenn gobusaaT, OQHOCHO umaat
npaBo Ha gen oa gobuskata Ha POHOOT NPOMOPLNOHANHO HA HUBHOTO Y4ECTBO
Bo ®oHaoT. ConcTBeHNUMTE Ha yaenu, NpaBoTo Ha Aen og AgobuekaTta Ha PoHAOT
MOXaT [a ro ocTBapaT npeky nogHecyBawe Ha bapawe 3a pgenymeH wnm
LleNioceH OTKYMN Ha yaenuTe BO HUBHA COMCTBEHOCT O CTpaHa Ha [pyLTBOTO.

= npaBo Ha npogax6a Ha yaenu og ®oHAOT, 0OHOCHO 06BPCKa 3a OTKYN Ha yaenu:
JpylwITBOTO € OOMKHO Aa M3BpLUM OTKYM Ha yaenuTe crnopeq LeHaTa LWTo
ofrosapa Ha BpefHOCTa Ha yaenoT yTBpAeHa NPBUOT HapedeH AeH Ha npoleHa
Nno NoaHecyBaH-eTO Ha GapaHeTo 3a OTKyN Ha yaenu. CpeacTeaTa o OTKYMNoT Ha
yaoenuTe ce UcnnakaaT Ha CMeTKa Ha COMCTBEHMKOT Ha OTKyMNeHUTe yaenu Bo poK
o[ ceaym KaneHaapcku fieHa of npueMoT Ha BapareTo 3a oTkyn Ha yaenw.

= MpaBO Ha ucnraTta Ha gen of nukemgaumoHaTta maca Ha ®oHOOT: BO Criydvaj Ha
nukKBMaaumvja Ha ooHAOT COMCTBEHUUUTE Ha yaenu nmaaT npaBo Ha ucnnarta Ha
yaenute 6e3 nputoa Aa UM ce HannaTtyBaaT HUKaKkBu HagomecToum, 6e3 pasnuvka
Aanu nukemgaumjaTa ja cnoposenysa [pywTBOTO unu geno3utapHata 6aHka
2.3 NpeTnocTtaBKM Noa KOU € [O3BOJIEHO Aia ce NOKpeHe nMKkBuaaumja Ha hoHAoT,
camarta nocrarnka Ha nuKkBuMpaumja Ha (hoHOOT, KaKo U NocTankuTe Kom 6u Tpebano aa ce
npesemar cornacHo 3akoH npep aa ce cnposefe nMKBMaauujarta:

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTMUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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Nukenpaumja Ha PoHOOT ce cnpoBeayBa BO eAeH O CreaHuUTe criyyau:
= [okonky [pywTBOTO NO AOHECeHa oaflyka 3a MNPecTaHOK Ha BpLUEHe Ha
paboTuTe Ha ynpaByBaH€e CO MHBECTULMCKM (DOHAOBM BO NMPETXoQHa nocrtanka
Ha 0GPOBONEH NPEHOC HE ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHO0BM Ha Apyro ApYLITBO 3a ynpaByBahsE.

= [lenosutapHaTa 6aHka npecTaHe Aa ja Bpwu pyHKUMjaTa Ha aeno3utapHa baHka
nnu KomucujaTa ja oaseme msgageHa cornacHoOCT Ha aenosuTapHaTa 6aHka, a
[pylITBOTO BO NpeaBuaEeHNOT POK CornacHo oapenbuTte o 3akoHOT He CKIy4n
[AOroBop CO Apyra Aeno3untapHa 6aHka.

= KomucujaTta My ja oaseme gossonara 3a pabota Ha [JpylITBOTO Unu Hag Hero e
MoKpeHaTa nocTanka 3a cTeyaj unv nukBugauuvja, a AOKOSKY BO nocTanka Ha
npucureH NPeHoC He ycrnee Aa ro npeHece ynpaByBaeTO CO OTBOPEHNOT (POHA
Ha HOBO APYLITBO 3a ynpaByBah-€ COrfiacHo oapeabute og 3akoHOT.

" ,El,enoavlTapHaTa OaHka He MoXe pgda cnpoeege npucuiieHd TrpeHoc Ha
ynpaByBake€TO CO MHBECTULMCKUOT (bOHLl corrnacHo 3akoHoT.

Bo noctankaTta 3a cnpoBeayBake Ha NMKBMAAUMja Ce 3aBpluyBaaT paboTuTe KOM Ce BO TEK,
uenmot umot Ha PoHOOT ce npoAasBa, ce HamupyBaaT obBpckUTe docneaHu A0 OEHOT Ha
AOHecyBak€ offlyka 3a NnMkBuaaumja.

Mo poHecyBawe Ha oanykaTa 3a nukengaumja ce 3abpaHyBa cekoja noHaTamollHa npoaaxba
UM OTKYN Ha yaenute, OCBEH BO cCrny4yaj Ha GapawaTa NMpuMEHM Mocne yTBpAayBawe Ha
nocriegHaTa ueHa Ha yaenoT nped AOHeCcyBawe Ha odnykaTa 3a nukeugauuja, npu LWTo
TpaHcakuumMTe Co MMOTOT Ha PoHAOT MoXaT Aa ce obaByBaaT UCKNYy4YMBO 3a noTpebute Ha
nocrankaTa 3a nukeuaauuja.

lNMpeocTtaHaTMOT Aen on HETO BpedHocTa Ha MMOTOT Ha PoOHOOT ce pacnpenenyBa Ha
COMNCTBEHULMTE Ha yaenn, cpasmepHo Ha HUBHUOT yaen Bo POHOOT.

McnnaTtaTa ce BpLUM HajkacHO BO pok o4 15 AeHa of AeHOT Ha AOHeCyBakwe Ha ofnykaTta 3a
nogenba Ha npeocTaHaTaTa HETO BPe4HOCT Ha UMOTOT Ha POHAOT.

3a nukengatop Ha PoHOOT MOXe Aa Ce MMEHYBa NLE KOe M UCMOSIHyBa YCITOBUTE KOW BaXaT
3a n3BpLUeH yneH Ha Ogbop Ha gMpeKTopM.

JlnkBngauujata Ha PoHAOT ja cnpoBeaysa [pyLUTBOTO.

Bo cny4aj kora Komuncujata ke goHece pelleHue co Koe ja oa3emMa gos3BonaTa 3a paboTa Ha
[pyLwITBOTO 1 BO Cry4yaj Ha cTevaj unuv nukengaumja Ha [pyLuTBoTO, UICTOTO MOXE Aa r'v OTKaxe
paboTuTe Ha ynpaByBak€ CO WMHBECTMUMCKM (POHOOBM KOW MM BPLUENO, NpU LITO TWe ce
npeHecyBaaT Ha OpYyro ApYLITBO 3a ynpaByBaHe.

Komucujata ro BpLum n3dopoT Ha HOBOTO APYLUTBO 3a ynpaByBake Ha Koe Ke buaaT npeHeceHu
paboTuTe Ha ynpaByBahke CO MHBECTMLNCKNTE DOHOOBM.

[okornky ce nokpeHe nukemngaumja Ha PoHOOT BO cnyyauTe Kora [JpyLuTBOTO € BO CTevaj nnu
Komucumjata npuBpemMeHo unu TpajHO My ja oa3ena go3sonaTta 3a pabota, nukBugauujata ja
cnpoBeayBa genosvtapHarta 6aHka. [Jokonky geno3utapHaTta 6aHka Ha POHOOT € noAa cTeya)
unn HapogHa banka Ha Penybnuka CeBepHa MakegoHuja NpuBPEMEHO UM TpajHO U ja
oAasemana gossonaTta Ha paboTa, nukBmpauujata ja cnpoBegyBa nuksugatop Ha PoHaoT
UMeHyBaH of cTpaHa Ha KomucujaTta.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTMUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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INlvukBnpgaTopoT e JofmkeH BO pPOK of 7(cegym) OeHa of OOHecyBake Ha offiykata 3a
nukemngaumja, oa ja nssectn Komucujata n concteBeHMUUTE Ha yaenu, BO Crlyvaj Kora Kako
nukemaaTop ce jaByBa [pyLwITBOTO Unn geno3ntapHaTa 6aHka. Bo cnyyaj nukeBmaaTopoT aa e
Ha3HadeH oa KomucumjaTta, AOSMKEH e BO poK o 7(ceaym) AeHa of AeHOT Ha HasHadyBawe Aa
M N3BECTU COMNCTBEHUUMTE Ha yaenu.

2.4. NocTanka n ycnoBu 3a usgasake Ha yaernu, MUHAManHUOT U3HOC Ha NoeANHEeYHU
BnoxyBawa Bo ON®D, noctanka n ycrnosute Ha 3anuwyBake U U3gaBawe Ha yaenure,
noyeTHa UeHa Ha yaenuTte, Nnoctanka U ycrioBu 3a NMoHyAa Ha yaenuTte, noctanka u
YyCNnoBM 3a OTKYN M UCNnaTta Ha yaenute, U OKOJIHOCTUTE NMoA KoM MOXe Aa aojae Ao
NPeKuH Ha u3faBaweTO UMK OTKYNOT Ha yaenute Ha OUD:

NMocTanka u yCcnoBu 3a uanaBamwe Ha yaenu

Cekoe npaBHO UnNn hmsnyko nuue Moxe fga npuctanm koH PoHAO0T 1 Aa U3BpLLYyBa TpaHCaKumnm
CO yaenu co cknyyyBakwe Ha [JoroBop 3a BIiOXyBah-e BO OTBOPEH WHBECTUUUCKU (POHA (BO
noHaTamMoLHMOT TekcT [lorosopoT). [Npu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITyYeH Bp3 OCHOBA Ha nogHeceHo bapare 3a u3gasare Ha yaenu (Bo NoHaTaMOLUHUOT TEKCT
bapaweT0), ynnarta Ha napuyHuUTe cpeacTsa BO U3HOC AeduHMpaH BO BapaweTo o4 cTpaHa
Ha BMNOXyBa4yoT U npudakare Ha NoAHeCeHOTO Bapare 1 ynnateHuTe napuyHn cpeacTsa o
CTpaHa Ha ApywTBoTo. [1pyM noHaTtamoWHUTE MU3gaBawa Ha yaenu ke ce peanusupaaT co
ynnarta Ha napudHu cpefcTBa 1 3anuwlyBake Bo PerncrapoT Ha yaenu Koj ro Boau ApyLTBOTO.
Mog ynnaTta Ha napuyHu cpeacTsa ce nogpasbupa pearneH NnpunvMe Ha NapuyHU cpeacTsa Ha
TpaHcakumMckaTa cMeTka Ha hoHAoT. bapawarta 3a u3gaBakwe Ha yaenu ce nonosiHyBaat Ha
nocebeH ¢opmynap wuarotBeH opf [OpywTtBoto. dopmynapute MoxaT ga ce nogurHat u
nonosnHaT cekoj paboTeH OeH BO OenoBHWUTE NpocTopuy Ha [pywTBOTO MnvM HagBop OA
AEefIoBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha ApYLUTBOTO U HA MHTEPHET CTpaHaTa
Ha OpywTtBo www.wvpfondovi.mk. HBECTMLNCKN areHTn ce JOroBOPHO aHraXxupaHute nuua
oA CTpaHa Ha [dpywTBOTO.

Mpwn nogHecyBawe Ha BapamweTo, cTpaHka - (OU3NYKO NULE ce NermTuMupa CO BaXKeuKu
AOKYMEHT 3a NnyHa naeHtudmkaumja (nmyHa kapta unm nacot).

Mpn nogHecyBarwe Ha bapare 3a n3gaBarwe Ha yaenu cTpaHka - npaBHO nuue, Tpeba ga
AO0CTaBW BEpPOOCTOEH JOKYMEHT COrMacHO CO 3aKOHCKUTE NMPOMNUCKU, Kako TEKOBHa COCTojba of
peructpauuwjata unuv Apyr OOKYMEHT o[ HaamneXeH opraH W NM4Ha KapTa of 3aKOHCKMOT
3acTanHuK Ha NPaBHOTO NULE.

Ako Npu NnogHecyBaweTO Ha bapatrse 3a n3gaBare Ha yaenu, ctpaHkaTa, PU3nYKo Unmn NpaBHO
nuue, ce npeTcrtaByBa NpeKky NOfHOMOLWHMK, bapaweTo 3a usgaBamwe Ha ygenu Tpeba ga
MPUNOXWN N HOTapCKM 3aBEPEHO MOMTHOMOLLHO, Koe Tpeba ga coapXm M3PUYHO OBMacTyBaHe
3a KynyBahe Ha yaenw.

Bo onpeaeneHun cneunduyHm criyqam (kora ctpaHkata e MarosieTHO fMLE UK NnLE Ha Koe My
e AenyMHO WK LEernoCHO OorpaHuMyeHa nenoBHaTa crnocobHocTt), bapawe 3a nsgaBamwe Ha
yaenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poauTern, ctapaTten, NOCBOMTEN) Ha MarofieTHOTO
nuue Unu NMUEeTOo Ha Koe My € AeflyMHO MUx LIefIOCHO orpaHnyeHa genoBHaTa CnocoOHOCT.
JInunuTe nogatoum kom ce cobupaat, obpaboTyBaat u KopucTaT o4 cTpaHa Ha [pywTBOTO, Ce
obpaboTyBaaT eQUHCTBEHO BO COMMNAacHOCT CO LenuTe yTBpAeHU co 3akoHOT, [1pocnekToT um
CratytoT Ha POHOOT, @ BO COrMacHOCT CO MPOMMCUTE 3a 3aliTuTa Ha NIMYHUTE NOAaToUM.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTMUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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KynyBakeTo Ha ygenu ce BpLUM UCKIYYMBO CO YyMnata Ha napuyHM cpencrBa, Mo LWTO
HpywTBOTO Ce 06Bp3yBa Aeka CO ynnaTeHuTe napuyHM CpeacTBa ke ynpaByBa Kako co Aen of,
3aeHNYKMOT MMOT BO COrflacHOCT CO YCroBuTe HasHadeHu BO 0Boj NpocnekT. Nog ynnarta ce
nogpasbupa peaneH NpunMB Ha NapU4HM CPeACcTBa Ha XNPO cMmeTKa Ha POHAOT.

[OKOMKy MHBECTUTOPUTE Napu4HUTE CPeACTBa 3a KynyBake Ha yaenu rm ynnartar Bo TEKOT Ha
aeHoT (T) oo 24:00 yacoT, ucTuTe KynysaaT yaenu crnopes BpegHoCTa Ha yaenoT Ha AEeHOT Ha
ynnatata (T). 3a ynnaTtata usBpweHa no 24:00 4vacoT, ygenute ce KynyBaaT crnopej
BpegHOCTa Ha NoeAvHeYHUOT yaen Ha HapeaHuoT aeH (T+1).

BapawaTta 3a usgaBawe Ha ygenu W ynnateHuTe NapuyHW cpefacTBa BO OTBOPEHMOT
WMHBECTULMCKN (POHA KOU Ce MpUMeHn BO HepaboTeH AeH, APYLWTBOTO 3a ynpaByBake ke v
npecMeTyBa No LeHaTa Ha yaenvTte o NpBUOT HapeaeH paboTeH AeH.

OpywTtBoto Boan Pernctap Ha ygenun Bo POHOOT COrMacHO 3aKOHCKUTE M MOA3aKOHCKUTE
nponucu. YNucoT Ha nogatoumTte BO PerncrapoTt Ha yaenu ce BpLuM BedHaLl Mo U3BpLleHaTa
ynnarta v yTBpAyBaHheTO Ha HETO BpegHOCTa Ha MMOTOT Ha PoHZOT No yaen u Ha 6pojoT Ha
yaenu wrto My npunara Ha MUHBECTUTOPOT BO YMe UME U 3a YMja CMeTKa € U3BpLUEeHa ynnartaTa.
MoTBpAa 3a KynyBawe un coctojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTeKHaTn My
ce usgasa Ha MHBeCTUTOpPOT oA cTpaHa Ha [pywTBOTO, BO NMUCMeHa opmMa unv Ha apyr
cooaBeTeH TpaeH meguym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH geH oA
peanusauujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a u3gageHuTe ygenu ce Boau eBuAeHUMja BO enekTpoHcka dopma Bo [ApyliTBOTO M BO
aenosuTtapHata 6aHka.

MuHMnmaneH U3HOC Ha NoeAnHeYHU BroxyBawa Bo OUD
MWHUManNHWOT M3HOC Ha BnoxyeBawe BO PoHOoT nsHecysa 1.000,00 geHapw.

NoyeTHa UeHa Ha yaenuTe

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

MNocTanka n ycnoBu 3a OTKyn M ucnnarta Ha yaenure

Cekoj concTBeHuk Ha ygenu og PoHOOT Mma npaeo ga 6apa oTkyn Ha ogpeneH 6poj nnm cute
yaenu Ko rm nocegysa U Ha TOj HauvH ga nctanm og ®oHaoT.

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 U3roTBeH
o OpywTBOTO, @ UICTUOT MOXe Aa ce fobuve BO AeNOBHUTE NPOCTOpMM Ha [pyLluTBOTO, NPEKy
npoAaxHaTa Mpexa BoCcrnocTaBeHa Ha OroBOpHa OCHOBa UNN Ha MHTEPHET CTpaHaTta.

MNpwn nogHecyBawe Ha Bapare 3a OTKyn, CTpaHKaTa 3afofMKUTENHO ce fermtuMupa co
coofBeTEH [OOKYMEHT. DU3MYKO NULEe ce ferMTumMupa CO BaXXe4ykuM [OOKYMEHT 3a NU4Ha
noeHtTudukaumja (nMyHa kapTa wnu nacow). [okonky cTaHyBa 360p 3a MpaBHO nuue,
nerMTUMMpaeTo Ce BpLUM CO MNOAHEcyBake Ha BEepOOOCTOEH [OOKYMEHT COrflacHO Co
3aKOHCKMUTE MPOMUCK, KaKO TEKOBHA COCTOj0a O peructpauvjata vnu Opyr OOKYMEHT oA
HaanexeH opraH U NMYHa KapTa Of 3aKOHCKMOT 3acTarnHuK Ha NpaBHOTO NULIE.

OTKynoT Ha yaenuTe ce BpLUM criopeq LieHaTa LTO oaroBapa Ha BpedHocTa Ha yaenot
yTBpAEHa NPBUOT HapeaeH AeH Ha npoLeHa no nogHecyBaweTo Ha baparse 3a oTkyn Haygenun 9

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTMUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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(BO HaTaMOLWIHMOT TeKcT: bapawe 3a oTkyn). [lokonky bapaweTo 3a OTKyn € NogHeceHo no
14:00 yacoT Ha TEKOBHUOT AeH, UCTOTO Ke ce cMeTa Jeka € NPUMEHO HapeaHUOoT AEH.
BaparaTa 3a OTKyn Ha ygenun Ha OTBOPEHUOT MHBECTULUCKM (DOHA KO ce MPUMEHU BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBak-e ke rM npecMeTyBa No LeHaTa Ha yaenuTte o,
NpPBUOT HapeaeH paboTeH AeH.

MoTBpAa 3a OTkyn M cocTojba Ha yaenu My ce msgaBa Ha VHBECTUTOPOT of CTpaHa Ha
[pywTBOTO, BO NMCMEHA hopma Mnn Ha Apyr cooABETEH TpaeH meauym 6e3 ognarawe, a He
nogouHa o 1 (egeH) paboTeH OeH oA peanusaumjata Ha GapaweTo 3a OTKyn ygenu. 3a
OTKyNneHuTe yaenu ce BOAW eBMAEHUMja BO enekTpoHcka ¢opma BO [pylwTBOTO M BO
aenosuTtapHata 6aHka.

Ha ocHoBa Ha nogHeceHoTo bapawe 3a OTKyn of CTpaHa Ha COMNCTBEHWKOT Ha yaenw,
[pywTBOTO AaBa Hanor Ao Aenoa3uTapHaTta 6aHka, Koja BpLUM ucnnata Ha YTBPAEHNOT U3HOC
Ha TpaHcakuucka CMeTKa Ha CONMCTBEHUKOT Ha yaenuTe, HaBeaeHa Bo obpaseloT Ha bapaweTo
3a OTKyn.

Bo crnyyaun kora KNMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC ce BpLIN Ha
TpaHCaKuucKka CMeTKa Ha 3aKOHCKM 3acTanHUK Ha COMCTBEHMKOT Ha yAenu HasedeH BO
bapameTo.

[pylWwTBOTO € JOMKHO Aa U3BPLUM MUCMiaTa Ha cpeacTBaTa 3a OTKyneHuTe yaenu og ®oHaoT
HajaoouHa 7 (ceaym) kaneHgapcky geHa no npuemMoT Ha baparweTo 3a oTKyn.

OKonHocTUTE NoA KoM MOXe Aa Aojae A0 NPeKUH Ha u3faBaleTo UMM OTKYMNOT Ha yaenu
Mpogax6aTa u OTKyNoT Ha yaenuTte Bo POHOOT MOXKe Aa ce NpekuHe AOKOmKy [pylwTBoTO U
AenosutapHaTa 6GaHka cmeTaaT Jeka He e MOXHO [a ce YTBpAW ToyHaTa LeHa Ha MMOTOT of
nopTdonuoto Ha PoHAOT, Npu WTO NpecTaHyBa npoaaxbaTa 1 OTKYyNnoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE U NOTEHLMjaNHUTE COMNCTBEHULUN Ha YaEnw.

MpekuH Ha npogaxbaTta M OTKYNOT Ha yAenn BO OTBOPEHUOT MHBECTUMLMCKM (DOHA MOXe Aa
HacTaHe 1 Kora BO pOK O eeH AeH Ke ce gocTaBaT bapara 3a OTKyn Ha yaenu og ¢oHAO0T BO
nsHoc noronem og 10% opng BpeaHocTa Ha UMOTOT Ha OHAOT, a (POHAOT BO 3AKOHCKM
NPOMNULIAHNOT POK HE € BO MOXHOCT Aa rv peanusunpa bapanaTta. NpeknHoT Ha npogaxda u
OTKyn Ha yaenu, OpywTBOTO Ke ro npujaBn Ao Komucmjata n ke ro o6jaBu BO HajMmanky asa
AHeBHM BecHMum BO Penybnuka CesepHa MakefoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npopaxba u oTKyn Ha ygenu, OpywTBOTO MOXe fa M3BpLWKM NOo gobuBane Ha
COrnacHoCT o cTpaHa Ha KomucujaTta 1 3a UCTUOT MUCMEHO Ke MM U3BECTU COMNCTBEHULNTE Ha
yoenu. [pylwiTBOTO 3a ynpaByBawe BeAHall, a He nodouHa o4 24 yaca no KOHCTaTupaheTo
JeKa He MOXe [a ja yTBpAu ToyHaTa LeHa Ha UMOTOT o nopTtdonmoTo Ha PoHOOT, OO0
Komucujata goctaByBa bapare 3a fobmnBarwe COrnacHoOCT Ha NPekMH Ha npogaxba n oTkyn Ha
yOoenn Ha OTBOPEHMOT MHBECTUUMCKM poHa. Bo nepuogooT Ha nocTtankata 3a gobuBamse
cornacHoct of Komucujata 3a npekuH Ha npogaxbaTta v OTKynoT Ha yaenu BO OTBOPEHUOT
MHBEeCTUUMCKM bona, [ApylwTBOTO HE CMee fa npofasa un OoTKynyBa yaenu o ooHOOoT ce Ao
3aBpLlyBaH-€ Ha nocTankarta 3a obuBare CornacHocT Koja ce Boau npen KomucujaTta.

MpuBpeMeH NpeknH Ha Npogaxba 1 OTKyN Ha yaenu Moxe Aa HacTaHe U aokonky Komucujata
ce CTekHe CO CO3HaHuWja, UM MMa onpaBaaHy NPUYMHK 33 COMHEX Aeka Ha BrnoXyBaunte M 10
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ce HaHecyBa LuTeTa Nopagn HeToYHa NpecMeTKa Ha LueHaTa Ha yaenute Bo PoHOOT. [peknHoT
Ha npogaxba n oTKyn Ke 3aBpLuM oTkako [pylwTBOTO 1 Aeno3utapHaTta 6aHka oueHaTt geka e
MOXHO da ce ofpeau ToyHaTta LeHa Ha MMOTOT Ha nopTdONIMOTO Ha OTBOPEHUOT POHA, a
HajoouHa BO POK o4 28 fdeHa o MOYeTOKOT Ha MpecTaHOKOT OocBeH ako Komucujata He ce
cornacu 3a npoAaoSiKyBawe Ha Ha3HA4YeHUOT POK. MN3BecTyBaweTO 3a MPOAOSIKyBawe Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce ob6jaBn BO Hajmanky ABa AHEBHU BECHULMN
Bo Penybnuka CeBepHa MakenoHuja.

3a BpeMeTo gofeka Tpae NPeknHOT Ha npogaxba um oTKyn Ha yaenu, OpywTBOTO MOXe Aa
NpodoSKM Co NpuMak-e Ha 6apara 3a npogaxba unu oTKyn Ha yaenu Kou ke ce peanuaupaat
Nno 3aBpLUYBaH-ETO Ha NPEKMHOT. [loaeka Tpae NpeknHoT cuTe Bapana 3a OTKyn unun npogaxoda
Ha ygenun Hema fa duaaT u3BpLUEeHU BO POKOBUTE NpeaBuaeHn co oBoj [Npocnekt n CtaTtytoT
Ha ®oHOOoT.

[pylwITBOTO MOXeE Aa ro ogbue CKky4yBaHheTO Ha LOroBOPOT 3a BOXYBaHe JOKOIIKY:

= OUEeHM Aeka LenTa Ha ynnaTtaTta unu Ha GapareTo 3a u3gaBare yaenu e ga ce HaHece
LTeTa Ha OCTaHaTUTE MHBECTUTOPU BO OTBOPEHNOT OOHA, OOHOCHO OTBOPEHMOT (POHA
61 moxen ga 6uae n3noXeH Ha pU3nNK o4 HENUKBUOHOCT U HECOSNIBEHTHOCT M 6u 6uno
OHEBO3MOXEHO OCTBapyBah-€TO Ha MHBECTULUMCKATA Lien U cTpaTernja Ha OTBOPEHNOT

coHz;

= ogHOCMTe rnomery APYLITBOTO 3a ynpaByBake U MHBECTUTOPOT CE TELUKO HapyLUEHW
nopaamn NocToere Ha cycka unv apyra nocranka v

= OCTOM OCHOBAHO COMHEHMEe [eKka € M3BpLUeHO unu mma obua ga 6uae U3BpLUEHO
nepewe napv unn rHaHcupare Ha Tepopu3am COornacHo co nponucuTe o obnacra
Ha cnpevyBahe nepere napy u uHaHcMpame Ha Tepopusam.

[lokorKy ApywTBOTO ro oa6ue ckry4vyBaheTO Ha AOrOBOPOT 3a BrIOXYBake € AOSPKEH 3a Toa
[a ro U3BEeCTU MHBECTUTOPOT, a 0AOMBaHETO Ha CKITy4yBaHETO Ha I0rOBOPOT € MOXHO ce A0
MOMEHTOT Ha yNnuc Ha MHBECTMTOPOT BO PeructapoT Ha yaenu.

,D,OKOJ'IKy € U3BpLlEeHa ynnarta Ha napu4Hu cpeacTtBa o CtpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro ogbue CKINny4yBaH-€TO Ha AOroBOPOT 3a BJ1OXYyBaH€, APYLWTBOTO € AOJT)KHO Ha MHBECTUTOPOT
aa my ja Bpatn uUenarta CyMa Ha ynnaTteHu cpenctBa Ha CMeTKaTa 0[ KOja € un3BpLUEeHa
ynnartaTta BO POK neT AeHa o4 AEHOT Ha oabuBareTO Ha O0OroBoporT.

2.5. UHpopmaumm 3a HauyMHOT M npaBunaTa 3a MpecMeTyBakbe U KOPUCTEH€ Ha
npuxoauTte unu aobmskaTta Ha (hoHOOT o4 CTpaHa Ha UMeTeNnuTe Ha yaenu:

MpuxognTte Ha POHOOT ce NpecMeTyBaaT COrfacHO CO 3aKOHCKMTE M NOA3aKOHCKUTE MPOnUCH,
MeryHapogHUTe CMeTKOBOACTBEHM CTaHOapAu U MefyHapoaHuTe cTanHgapau 3a pMHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT o knacudukaumjata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
ogpeneHn noptdonuja (KoM ce 4YyBaaT OO0 JoOcneBake, pacrnonoxnueu 3a npopaxba,
pacnonoXMBY 3a TPryBame). 11
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Mpuxogute komn rm octBapyBa PoHOOT ce KopucTaTt 3a ucnnaTta Ha obBpckuTe Ha PoHOOT,
npeaBuaeHn co 3akoHOT U Cco 0BOj lNMpocnekT, Kako M 3a perMHBECTUpawe Cnopes uenute u
nonutmnkaTta Ha PoHOOT.

2.5.1 lononHnUTenHn npuxoam

Kako npuxoaun Bo poHOOT ce cMmeTaaT u npuxoauTe Kon hoHOOT Ke r'v ocTBapyBa Nno OCHOB Ha
noBpaT Ha [en o4 ynpaByBaykata nposBusMja Koja ja Hannakaat ooHOOBUTE ynpaByBaHU Of
Security KAG Bo kon ®oHAOT MMa BrioxeHo. MI3HOCOT Ha noBpaT Ha ynpaByBayka nposu3uja
ce perynupa co gorosop nomery OpywTtBoTto un Security KAG.

MpuxogoT ce npecMmeTyBa N ce HannaTtyBa KBapTanHo. LlennoT npuxopn Koj ce ocTBapysa Mo
OBOj OCHOB Ce pacrnpezernysa npornopLMoHasriHO Ha CUTE COMCTBEHULM Ha yAOEenw.

[loroBopoT 3a noBpaTt Ha ynpaByBaykaTa nposuanja mery OpywtBoto u Security KAG, e
objaBeH Ha Beb cTpaHaTta Ha [JpyluTBOTO 3apaaun 3ano3HaBake Ha MHBECTUTOPUTE Ha POHAOT.
WNcTo Taka, Ha Beb cTpaHaTta Ha [pylTBOTO Ha KBapTanHa ocHoBa ce objaByBaaT npuxoaure
Koun bOHAOT ' Ma OCTBApPEHO, BP3 OCHOBA Ha NoBpaT Ha ynpaByBa4vkaTta nposuanja og UCITS
doHaoBuTe co Kou ynpaBysa Security KAG.

2.6. MpuHUMNK Ha BroOXyBake Ha cpeAcTBaTa, KAaKo U TUMOT Ha CpeAcTBa BO KOM e
AO03BONIEHO BNOXyBakeTo, OQHOCHO KaTeropumn Ha cpeacTBa U BUAOBU Ha (PMHAHCUCKHK
MHCTPYMEHTU BO KOU Ke 6uaaT MHBeCTUpPaHU cpeacTBaTa Ha UHBECTULIMCKUOT ¢hoHA
Co uen ocTBapyBare Ha NoCTaBEHUTE Lenu 1 NonuTunka, Npu MHBECTUPaHETO Ha cpeacTBaTa
Ha ®oHaoT, JpyITBOTO Ke ' NoYnTyBa CreaHuTe NPUHLMNN:

v MpodutabunHocT;

v JInkBngHocT;

v/ [mBep3ngurkaumja Ha pu3nMKoT Npu BroXyBakwaTa Ha cpeacTeaTta Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v [JoBepnMBOCT M TajHOCT Ha NofaTouuTe;

v HenpucTtpacHoCT, HeyTpanHoCT, COBECHOCT U NMPOdECUOHANHOCT;

v MNocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

Cpeacteata Ha PoHOOT Ke GMaaT MHBECTMPAHM BO COrMAcHOCT CO YneHOT 66 1 uneH 67 og
3akoHOT u cornacHo [lpaBUMHMKOT 3a [JO03BOSIEHW BIIOXKyBaka, OrpaHudyBakwa Ha
BNOXYyBaraTa 1 NnpevyekopyBare Ha OorpaHuvyBarata 3a BNOXyBawe Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, Bo cnegHUTe BUOAOBU UHCTPYMEHTU:

12
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*  AKUMW - NPEHOCNMBY XapTUKN O BPEAHOCT Y MHCTPYMEHTM Ha Na3apoT Ha napu co Kou
ce TpryBa Ha perynvmpaHu nasapu;

*  HBeCTMUMCKN POHAOBW - YAENM UIN aKUMM Ha UHBECTULMCKN (DOHO0BM;

* HoBM emMuCUM Ha XapTUM Of BPEOHOCT - HOBOW3AaAeHW MPEeHOCIMBU XapTuu oA
BPEAHOCT Mo YCIoB BO NPOCMEKTOT 3a HUBHO M3aaBake Aa € YyTBPAEHO AeKa NocTou
obBpcka of CTpaHa Ha M3gaBayoT 3a HMBHO BKIy4yBake BO CrnybOeHa koTauuja Ha
Gep3a unu Ha Opyr perynvpaH nasap, Koj MMa go3sorna 3a paboTa of cooaBeTHO
perynaTtopHo Teno;

" ,D,el'IO3I/ITVI n cpeacrtBa Ha napnyHa CMeTKa.

doHOOT MOXe Aa UHBECTUPA €ANHCTBEHO BO MHBECTMLMCKM (DOHOOBU YnjallTo NpoBusmja 3a
ynpaByBakwe He HagMuHyBa 2% of BpeHOCTa Ha MMOTOT Ha TOj (boHA Ha roauwHo HMBO. Of,
0% po 30% opf HeTo BpeagHocTa Ha PoHAOT MOXe Aa buae MHBeCTMpaHa BO akLUKM Ha n3gasaym
yne ceguiTe, OQHOCHO NMpeTeXxHa AEjHOCT ce BpLUM Ha TepuTopujaTa Ha ApXXaBUTe HaBeaeHU
Bo Touka 3. Oa 55% po 100% opf HeTo BpeaHocTa Ha PoHAOT Moxe aa buae nHBecTupaHa Bo
yaenu unu akumMm Ha MHBeCTULMCKM (OOHAOBU Ha n3gaBayum Yne ceauiTe, O4HOCHO NpeTexHa
AEjHOCT ce BpLUM Ha TepuTopujaTa Ha gpxaBute HaseaeHu Bo Touka 3. Oa 0% no 20% oa HeTo
BpegHocTa Ha PoHOOoT Moxe aa buae nHeectupaHa HoBmM emucnmn Ha XxapTum o4 BpeAHOCT Ha
n3gaBayn yme ceaulTe, O4HOCHO NMpeTexHa OEejHOCT Ce BPLUM Ha TepuTopujaTa Ha gpXaBuTte
HaBegeHu Bo Touka 3. Og 0%-45% og HeTo BpegHocTa Ha PoHOOT MoXe fa buae nHBectmpaHa
BO AENO3UTU 1 CpeacTBa Ha NapuMyHa cMeTka Bo oBnacteHun 6aHkmn Bo P. CeBepHa MakenoHuja

3. ONUC HA ENNIEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA ON®

A) [QOETAINEH onuc HA WHBECTULUUCKATA TMOJIMTUKA/ICTPATETNJA U
MHBECTUUUCKWUTE LIENA

MHBecTuumckntTe poHOOBM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BflOXYyBaH-€ Ha KanuTaror,
Kage MWHBEeCTUTOpuTe M [AoBepyBaaT CBOUTE MNapuYHW CpeacTBa Ha cneuuvjanuavpanu
MHCTUTYUuM - [pywiTBa 3a ynpaByBaHke CO OTBOPEHWN U 3aTBOPEHN MHBECTULUCKUA (POHOOBU.
MapuyHnTe cpeactea ce npubupaat npeky npogaxba Ha ygenn Bo doHaoT,a OpywtBOTO
NCTUTE Ke MM BrOXyBa BO COMMAacHOCT co oapeabute og 3akoHoT, MNMpocnektoT n CTtaTyToT Ha
®oHaoT. POHAOT € BO COMNCTBEHOCT Ha umartenute Ha yaenn. ConcTtBeHnUuTe Ha yaenu nmaart
npaBoO Ha cpa3MmepeH gen of gobuBkaTa Ha (POHOOT, Kako U BO cekoe BpeMe Aa nobapaat
ncnnaTta Ha yaenoT U Ha TOj Ha4yunH ga uctanat og oHAOoT.

Kako MHBECTUTOPU BO doHOoT MOXe ga ce jaBaT AOMaLlHU n/nnu CTPaHCKMU, d)l/l3|/1‘-IKI/I n/vnn
npaBHWU NnUa.

MHuBecTnumckaTa uen Ha PoHOoT e OCTBapyBak€ Ha aAeKBaTEH NPUHOC 3a CONCTBEHULUTE Ha
vyaenn BO dOHOOT, OQHOCHO pacT Ha BpeaHOCTa Ha yAenoT Ha goJr BpeMEeHCKU nepuoa.

NHBecTMumckaTa Len Ke ce ocTBapy Npeky npodecroHanHo ynpaByBake Cco cpeacTsaTta Ha 13
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POHOOT, OOHOCHO Kpeupawe Ha HanaHcupaHo nopTdonMo Ha XapTuu oA BpedHocT. Bo
NPOLIECOT Ha BrOXyBawe 0COOEHO BHMMaHWE ke ce 0OpHe Ha MUHMMU3MpPaHEe Ha pU3nUmTe
KOW MOXe [a ce jaBaT Kaj OBOj BUJ Ha MHBECTUPaH-E.

Hden op cpeatceata Ha dPoHOoT ke 6Guoat uHBectMpaHm camo Bo UCITS doHaoosuTe
ynpasyBaHu of “Security Kapitalanlage AG (Security KAG)” ko ce OCHOBaHuM COrfnacHo
HOuvpektueaTta 2009/65/ELl 1 ABCTpUCKMOT 3aKoH 3a nHBecTnuuckn ooHgosm og 2011 roguna.

Security KAG e gen og rpynaumjata GRAWE Group co ceguwte Bo ['pau, Asctpuja. Nokpaj
nHBecTupame Bo oHgosute Ha Security KAG noptdonmoTto Ha POHAOT ke ro coudmHyBaaT U
akumn n gpyru doHgosu (ETF’s)..

CpeactBata Ha hoHOOT ke BuaaT MHBECTMPaHW BO XapTuW of BPEeAHOCT Ha M3gaBadn udne
ceavwTe, O4HOCHO NpeTeXHa AejHOCT ce BpLUM Ha TepuTopujaTa Ha crieqHuUBE 3eMju.

MNa3ap/3emja uneHka MpoueHT oa noptdonuno
P. CeBepHa MakegoHuja 0o 100%
3emjm uneHkmn Ha OELLL 8o 100%
3eMmju uneHkn Ha EY 8o 100%
3emjm uneHkmn Ha LIEDTA 8o 100%

Hp>xasu kon He ce uneHkn Ha OEL, EY n | o 100%
LUE®PTA uum perynupaHn nasapu Ha
XapTuM o BPEeOHOCT Ce YrfeHKM Ha
cBeTcka degepaumja Ha 6epsm - WFE

B) MMAHUPAHA CTPYKTYPA HA NOPT®OJINOTO HA UHBECTULIMCKNOT ®OH[:
Bo Tabenarta wTo crneaun ce HaBedeHW WHCTPYMEHTUTE M MUHMMAnHata UM MakcumanHara
npoLeHTyanHa N3noXeHocT No BUAOBU MHCTPYMEHTH:

Bua Ha UHCTPYMEHT MpoueHT oA nopTconuoto
MHBecTMUUCKHM 55% - 100%

¢oHaoBM

HoBu emucum Ha 0% - 20%

XapTuu ol BpegHocT

Heno3uTtn n cpeacrTea 0% - 45%

Ha napunyHa cMeTKa

OcHoBHUTE NogaToum 3a CTpyKTypaTa Ha BNoXyBakwaTa Ha UMOTOT Ha (ooHAOT Ke ce objaByBa
Ha Beb-CTpaHMuaTa Ha ApYLWTBOTO, HA HA4YMH YTBPAEH CO 3aKOHCKUTE WU MOA3aKOHCKUTE

nponucu.
14
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[pylwTBOTO HEMa Aa no3ajMyBa CpefCcTBa OCBEH aKO TOa He ro Npasu CO Lien 3a KOPUCTEHE Ha
TMe cpeacTBa 3a OTKyn Ha yaenu BO OTBOPEHWOT MHBECTUUUCKM (POHA, U Toa nop YCrioB
napuyHnTE CpeacTBa pPacnosnioXmem BO NOPTEONNOTO Ha dOHAOT Aa HEe ce AOBOSHM 3a Taa
HameHa, Npu WTO, BO Crny4aj Ha TakBa No3ajMuua, BKYNMHUOT M3HOC Ha OOBPCKMTE KOW nognexar
Ha oTnnaTa o4 UMOTOT KOj Fo co3jaBa OTBOPEHMOT MHBECTULIMCKN DOHA cripema cuTe 4oroBopum
3a 3aeM unn Kpeaut He cmeat ga HagmuHat 10% oA HeTo BpegHOCTa Ha MMOTOT Ha
OTBOPEHMOT MHBECTULUMCKN DOHA BO MOMEHTOT Ha 3eMak€ Ha Tue Nno3ajMuumM, a BO POK He
nogonr og Tpu Meceua.

4. NMPO®NIN HA NHBECTUUMNCKUNTE PU3NLIN N YCTELWLHOCTA

4.1 BuaoBuTe Ha MUHBECTULIMCKU PU3NLU, U HUBHaTa NOBP3aHOCT CO BrIOXyBamaTta
M cTpykTypata Ha OUD

CtpaTtervjata cornacHo koja ce rpagum nopTdosimoto Ha POHOOT COAPXKM BUCOKO HMBO Ha
PU3NK, KOj € MOBMCOK Of PWU3NKOT KapaKTepUCTMYEH 3a napuyHute OHOOBM MMM Nak 3a
OHOOBUTE KON MHBECTMPAAT UCKIYYMBO BO AOSMKHUYKN XapTUKN o4 BpeAHOCT (06BP3HMLN), HO
BO UCTO BPEME € MOHU30K 04 PU3NKOT Ha OHNE POHOOBU KON MCKIYyYMBO MHBECTMPAAT BO aKLmn
oa mid-cap, small- cap unu start up kKomnaHun.

NHBecTuTOpUTEe TpebGa Oa ce CBECHM [eka CO BrnoxyBaweTo Bo PoHOoOT npesemaaT
onpeneneHn MHBECTULIMCKM pU3nLM, co ornen Ha akToT Jeka BpeaHocTa Ha pMHAHCUCKUTE
WMHCTPYMEHTU Ha Na3apoT Ha KanuTar CeKojoHEBHO ce MeHyBa T.€. Bpe4HOCTa Ha yAenoT Moxe
[la pacTe unu onara 1 noBpaToT Ha Nno4yeTHaTa WUHBECTMpaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTmpaH. VIHBECTMUMCKMOT pU3UK NpeTcTaByBa BEPOjaTHOCT NPUHOCOT Of BOXYBaEeTO
BO onpeneneH MOMEHT Aa buae noman of 04eKyBaHUOT U HeraTUBEH.

[pywTBOTO Ke BocnoctaBu ceondateH M edmkaceH CUCTEM 3a ynpaByBawe CO PUINLMU
COOABETEH Ha npupogaTa, BMAOT U 06eMoT Ha paboTeweTo Ha POHAOT, KOj Ke COApXu:
cTpaTternja v nonuTuKa 3a ynpaByBake CO pU3nLM; NOCTanKM U MEpPKM 3a yrnpaByBake CO
PU3NLM N TEXHUKN 3a Mepere Ha pusnuuTe U npoueHKa, criefewe U npevcnutyBake Ha
ynpaByBaHETO CO PU3ULIN.

Co uen kpevpare Ha pearnHa cnvka BO OAHOC Ha OBOj BUJ Ha BIIOXyBak€e M AOHECYBaHE Ha
pasyMHa ofJiyka 3a KynyBawe Ha yaenv og PoHOOT noTeHuujanHuTe BOXYBavM Ce OOJIKHM
Aa ro 3emar BO NpeaBua YHUBEP3ANIHOTO MHBECTULIMCKO MPaBUIIO COMMTACHO KOE OYEKYBAHWUOT
NMPUHOC Ha BIOXEHWTE CPeACcTBa € COOABETEH HA PU3UKOT KOj Ce Mpe3emMa CO Toa BIIOXyBaH-€,
OOHOCHO, KOJIKY € MOBMCOK OYEKYBAHUOT MPUMHOC Ha BIIOXXEHUTE CPeACTBa TOSKY € MOBUCOK U
PU3MKOT KOj ce npesema. VIHAMKATOPOT Ha CUHTETUYKM PU3MK M MPUHOC (pU3MyHa knaca),
cornacHo OanykaTta 3a yTBpAyBake Ha HAaYMHOT Ha MPeCcMeTyBawe Ha MPUHOCOT MO yaen BO
OTBOPEH UHBECTULMCKN POHA U 3a NpecMeTyBake Ha BONaTUINHOCTA Ha MHBECTULMCKM DOHA,
on Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 170/2010) 3a doHAOT n3HecyBa
pusnyHa knaca 6.

TabenapeH npukas Ha BMOOBU PU3MLM M OLIEHKA HA HUBHO BnvjaHue Bp3 PoHAOT (4eTmpu
HUBOA:, HU30K, CPEOEH, BUCOK, EKCTPEMHO BUCOK) 15
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Bua Ha puaunk CTteneH Ha BnvjaHue
[MasapeH pu3mk Bucok
KamaTteH pusuk Hnsok
KpeauTteH pusuk Hnsok
JInkBMOHOCEH PU3NK Hu3sok
BanyTteH pu3uk CpepgeH
Pusnk o npomeHa Ha pgaHovHuTe | HM30K
nponucu
[MONUTMYKN PU3KNK Hu3okK
OnepaTtnBeH pusnK CpegeH

[lazapeH pusuk

HeTto BpegHocTa Ha yaenot Bo ®OHOOT 3aBUCU Of OBWXKEHETO Ha MasapHUTE LEHWM Ha

XapTunTe of BpeOHOCT KoM ce COCTaBeH Aern Ha nopTdonuoto Ha ®oHaoT. HamanyBamweTo Ha
LeHaTa Ha xapTuuTe of BPedHOCT MOXe Oa AoBede OO0 HamaryBawe Ha BpedHocTa Ha
nopTconuoto Ha PoHAOT N Ha OCTBapeHUTE NPUHOCK M 06paTHO, 3rofieMyBaHETO Ha LieHaTa
Ha xapTu1Te Of BpeAHOCT MOXe Aa A0Beae A0 3rofieMyBake Ha BpedHOCTa Ha NopTdonmoTo
Ha POHAOOT M Ha HeroBuTe NpuHocKu. Co Len Ha 3alTuTa o4 nasapHUOT pusnk, OpywTBOTO ke
ce 3anara 3a HeroBo MMHMMU3NpPaHe Npeky aAnBep3nduLnpare Ha nopTdoNnMoTo, CorfMacHo
CO MPUHUMMOT Ha ANCTpUBYyLMja Ha PU3MKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce ofpas3u Ha
BpeAHocTa Ha cpeacTtBata Ha ®PoHOOT, a ocobeHO Ha OHOj Aen of cpeacTeaTa Koj ke buge
WHBECTMpPaAH BO Aeno3antun Bo oBnacteHn GaHkm Bo P. CeBepHa Makeponnja. Co uen
HamanyBah-€e Ha OBOj pu3uK, [IpyLUITBOTO cpeacTBaTa of PoHAOT Ke MM opodyBa Ha pasnnyeH
BPEMEHCKMN Nepuog 40 MakCUMyM efiHa roguHa.

KpedumeH pu3uk

KpeOuTHMOT pu3nk npeacTtaByBa BepojaTHOCT Aeka M3gaBayoT Ha ogpedeHa Xxaptuja of
BpeAHOCT HeMa Aa buae Bo cocTtojba, BO LenocT unu genymMmHo, aa rm nogMmmpu csonte o6Bpcku
BO MOMEHTOT Kora Tue ke pocneart. HeucnonHyBaweTo Ha 0OBpckMTE Of CTpaHa Ha
n3gaBaymTe Ha XxapTum oA BpegHoCT 6u nmano BnvjaHne Ha NUKBMAHOCTa U 6K ja Hamanuno
BpegHocta Ha PoHAoT. JpywTBOTO K& r0 MUHMMMU3UPA OBOj PU3UK CO TOA LUTO BO CBOETO
nopTdonmo PoHOOT HEMA [a BrOXKYBa BO AOSMPKHUYKN XapTum o4, BpeaHOCT (06Bp3HMUN).

JluksudeH pu3uk

P13nK NnoBp3aH co NMKBUAHOCTa NpeTcTaByBa BepojaTHOCT Aeka oHAOT BO oApedeH MOMEHT
ke vMa TeLIKOTUM Mpu u3Haorake Ha cpeacTBa 3a Aa v NoaMupu 0GBPCKUTE MOBP3aHM CO
noBnekyBarwe Ha yaenu og OOHOOT Kako pesynTaT Ha HemoxHocTa 6p3o Aa ce npogagat

drHaHcKckuTe cpeacTea Mo LeHa NpubnmkHO edHakBa Ha HMBHATa pearnHa BpeaHoCT, npea 16
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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
efjHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO NOPT(ONMO nocenyBa XapTuu Of
BpegHOCT AeHOMUHUPAHWN BO pasfnyHu BanyTn N MOXHUTE NPOMEHN Ha OBUE BanyTu BO OOHOC
Ha JomallHaTa BanyTa Moxe Aa AoBedat [0 3rofieMyBake Unn HamarnyBsakwe Ha BpeHoCcTa
Ha yoenuTe. OBOj pu3nk [dpylITBOTO Ke ro pegyumpa co gumesepsudurkaumja Ha nopTdonmoTo
BO pasnunyHu BanyTu.

Pu3suk 00 npomeHa Ha 0aHo4YHUMe rnponucu

P13nKOT o4 NnpoMeHa Ha JaHOYHMTE NPOoNMCK NpeAcTaByBa BepojaTHOCT Aeka 3akoHoA4aBHaTa
BnacT, Bo Penybnuka CeBepHa MakeaoHuja unu Bo CTPaHCTBO, Ke M MPOMEHU AaHOYHUTE
NPOMNMCK Ha Ha4MH KOj HeraTMBHO GW BnMjaen Ha NpuHocoT Ha ®oHaoT. PU3mkoT o npomeHa
Ha JaHOYHMUTE NPONMCK BO LENOCT € HaABOp 04 AOMEHOT Ha BNvjaHue Ha [pyLlTBoTO.

[Nonumuyku pusuk

Mo)HOCTa Of €BeHTyanHU MNOSIMTUYKN KPU3M BO 3eMjUTe BO KOULWITO UHBecTupan PoHOoT
cornacHo oBoj [NpocnekT, Moxe Aa goBefde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a ga ce
3aWTUTK 0f OBOj pu3nK [pyLITBOTO Ke ro MHBEeCTUpa UMOTOT Ha POHAOT Ha HaAYUH LITO Ke
OBO3MOXMW LUTO NMOMaro M3foXyBawe Ha NasapuTe Ha KoM MOXe Aa ce 0YeKkyBa NOfUTUYKUTE
Kpu3un ga nmaat norosiemMo BrivjaHue.

OnepamuseH pusuk

Puauk of 3aryba nopaau HeCOOABETHU UMK crabv BHATPeLLHW NPoLEecK, HeCOOABETEH Kadap
N HECOOABETHM MINU cnabu cucTeMu M HaaBoOpelUHU HacTaHu. OnepaTUBHUOT PU3NK O
BKINy4yBa U NPaBHUOT PU3UK, PUSUKOT oA Nepere napu U ouHaHcupare Ha TePoPU3MOT, Kako
N PU3NKOT Of] HECOOABETHOCT Ha MHAOPMAaLIMCKUTE CUCTEMU 3a paboTa.

4.2. Pu3uuyunTte 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 Oa MOCTUrHe onTumareH
GanaHc nomery JoOnroBuTe U BKynHaTta rmaBHuHa. CTpyKTypaTa Ha kanutanoTt Ha [dpywTBoTo
ce COCToM of ynraTeH kanuTtar, 3aKOHCKW pe3epBu, OCTaHaTu pe3epBu, HEKOHTPONMpaYko
YyYeCTBO M akymynupaHa JobvBka.

Pu3uk Ha 3adomxeHocm
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PakoBoAcTBOTO ja crneanm CTpykTypaTa Ha u3BopuTe Ha omHaHcupakwe Ha [pylTBOTO Ha
roguwHa ocHoBa. Kako gen of oBa criefewe, PakoBoACTBOTO MM aHanuavpa TPOLLOKOT Ha
KanuTanoT 1 pM3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTvBEH pU3MK € PU3MKOT Of AMPEKTHa WMnM UHAOMPEKTHa 3aryba Koja npouanerysa of
roneMm O6poj pasnMyHM MNPUYMHUM MOBP3aHM CO MpouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonornjata U MHdpacTpykTypata M of HadBOPELUHW (PaKTOpX pasfuyHW Of, KPEeAWUTHMW,
nasapHu pU3nLM U pU3NLIM Ha IMKBUOHOCT, KaKo LUTO Ce OHWE Ko npounsneryeaart of 6apamarta
Ha 3aKoHckaTa perynaTuea 1 onwTo npudaTeHnTe cTaHaapan 3a KOpNnopaTUBHO O4HECYBaH-E.
OnepaTvBHWUTE puU3NLUM MpousneryeBaaT o cute onepauun Ha [dpywTsBoTo. lMpumapHaTta
OArOBOPHOCT 3a pa3Boj U MMMNIIeMEeHTaLmja Ha KOHTPONN KoM Ce OAHecyBaaT Ha onepaTuBHUOT
pu3nk e Ha PakoBoacTBo Ha [pywTtBoTO. [pYyLWITBOTO aKTUBHO ja NpaTW M3MNoXeHocTa Ha
onepaTuMBEH PU3MK BO CUTE OpraHmn3aumncky enoBu 1 NpoLecu.

BanymeH pusuk

[pywTBOTO CBOETO paboTeHe AOMMHAHTHO O OABMBA BO PaMKUTE Ha NMaTHUOT NPOMET BO
PCM. Cnopep Toa Hajronem 6poj of TpaHcakumMmTe ce oAaBvBaaT BO AomallHa BanyTta. Camo
oapeneH 6poj nnakarwe BO Man obem ce peanunanpaaT KOH CTPAHCTBO U Toa Ce eQUHCTBEHUTE
Cry4an BO KOV NpoOMeHaTa Ha KypCoT MOXe HeraTMBHO Aa Bnvjae Bp3 [pywtBoT0. BnnjaHneTo
Ha OBOj PM3KK € mar.

[Ta3apeH pusuk

Pu3unkoT of LieHaTa Ha KanuTanoT € BepojaTHOCTa JeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha doep BpegHOCTa Ha BMNOXyBawaTta BO akUUW U OCTaHATUTE MHCTPYMEHTU yuja
BPeAHOCT npouanerysa of, KOHKPETHU BROXyBakwa BO akuun UKW o MHAEKCOT Ha LUeHUTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHUTEe Ha BrOXyBah.aTa BO
XapTun o BPeOHOCT N UCTUOT € Ha4BOp O KOHTporsia Ha [JpywTBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3udukaumja Ha xapTumte of
BPEeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3NOXEHO Ha KpeaMTEH pU3MK BO Cryyaj 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 ynpaByBa.

KamameH pu3uk

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

JIUuKBUOHOCEH pU3UK 18
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JINKkBMOHOCEH PU3NK MM PU3UK OA HENMKBUAOHOCT NOCToM Kora [dpywTBOTO HEMa Aa buae Bo
cocTojba co cBouTe Napu4HM cpeacTBa PedoBHO Ada M nnaka obGBpCKUTE crnpemMa CBouTe
posepuTenu. [pylwiTBOTO r'M MeHalmpa CBoMTe cpeacTBa M 0OBPCKU Ha TAaKOB HAYMH LLITO MOXE
Aa r'M UCMosfHM CUTe CBOW AdocrneaHun ob6BpCKM BO cekoe Bpeme. Bo ogpedeHn cnyyam kora
doHOOT pacnonara co HUCKa NMMKBMAHOCT, a BO UCTO BpeMe NoTpebHO e aa ce cepBucupaar,
OLHOCHO Ja ce Hanpasu nnakawe no ogpedeHa gocracaHa obBpcka, [pylTBOTO MOXe BO
CcBOE MMe a 3a cMeTka Ha PoHOOT Aa No3ajMu CcpeacTBa Co LieN KOPUCTEHE Ha UCTUTE 3a OTKYN
Ha yaenu Bo ®oHOoT. BakBoTO 3agomkyBawe ce ogobpyBa camo BO cnydyaj Aa cnobogHute
napuv4yHu cpeacrtea Bo PoHAOT HEe Ce AOBOMHM 3a NOAMUPYBaH-€ Ha OTKYMOT, MpU LWTO U3HOCOT
Ha cuTe nosajMuuaTta (3aem unu KpeamT) No Toj OCHOB BO 36up He cmeaT Aa HagmuHat 10% oA
HeTo BpeaHocTa Ha POHAOT MEPEHO BO MOMEHTOT Ha 3eMahe Ha Tve nosajmumun. PokoT Ha
nosajMuumMTe He cMmee aa buae nogonr og 3 (Tpu) meceum.

4.3 UsjaBa PoHOOT e OcHOBaH co ogobpeHue o Komucujata 3a xapTmm of BpedHOCT Ha
Penybnuka MakegoHuja co Pewenwne 6poj Y1 08 - 7 og 28.03.2019 roguHa.

4.4. U3jaBa Hag 35% oa vMOTOT Ha poHOOT MOXe fa Ouae BNoXeH Ha TepuTupujaTa Ha
crnegHuTe Ap)XkaBu, NIOKanHWM caMoynpaBu Unn MeryHapoaHu opraHmsaumm, HaBeeHn BO ToYKa
3, aen A) o oBoj NpocnekT, 0AHOCHO BO:

Masap/3emja uneHka MpoueHT oa noptdonmo
P. CeBepHa MakegoHuja 0o 100%
3emju uneHkmn Ha OELL] 80 100%
3eMju uneHkn Ha EY Ao 100%
3eMmju uneHkn Ha LIEDTA 00 100%

[p>xasu kon He ce uneHkn Ha OEL, EY n | po 100%
LUE®PTA uyum perynupaHnm nasapu Ha
XapTum o4 BPEOHOCT Ce YNeHKM Ha
cBeTcka (pegepaumja Ha 6epsn - WFE

4.5. [lo3BOoneHn BroXyBata BO AepUBaTUBHU (PUHAHCUCKU MHCTPYMEHTU, NPU LWITO BO
NpPOCNeKTOT ce HaBeayBaaT NoAaToLM 3a BlIOXKyBaka BO BPEMEHCKU U ONLMCKU JOroBO-
Py UNn KopucTewe Ha ApPYyru AOroBopu 3a (pMHaAHCUCKU AepPUBATUBHU MHCTPYMEHTU U
CINUYHN MHCTPYMEHTU U TEXHUKMU 3a 00e3benyBame of pU3mK.

®oHOOT HemMa [Oa BrOXyBa BO TEPMUHCKM M OMUMCKM [OTFOBOPUM W APYrM OepuBaTUBHMU
(PVMHAHCUCKN MHCTPYMEHTU CO KOW cCe TpryBa Ha perynupaHu nasapv Wunu gepusBaTyBHM
(pMHAHCUCKN MHCTPYMEHTUN CO KOM Ce TpryBa Mpeky Lwantep Ui MHCTPYMEHTU KOM Mmaat Kou
HyaaT oMHAHCUCKX NOCT neBepuLll

4.6 UsjaBa: CpeacteaTta Ha PoHAOOT ke BuaaT MHBECTMPAHMBO COMMTACHOCT CO YneHOT 66 of
3akoHOT u cornacHo [lpaBUNMHMKOT 3a [O03BOSNIEHWM BIIOXyBaha, OrpaHudyBara Ha
BMNOXyBaHaTa U NnpeyekopyBake Ha OrpaHuMyyBarata 3a BMoXyBake Ha MMOTOT Ha PoHAOT,
AoHeceH o KomucujaTta.
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4.7 BonaTUHOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha (bOHFIOT

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
cpeacTtBarta Ha PoHOoT. BonatnunHocTta Ha HeTo BpeAHOCTa Ha UMOTOT Ha POHAOT e NoBp3aHa
CO BOMATUMHOCTA Ha (PUHAHCUCKUTE MHCTPYMEHTMN BO KOULUITO POHOOT UHBECTUPA.
BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHOOT ce Mepu co ynoTpeba Ha
cTaHgapaHa geswujaumja.

CornacHo npaBunaTta 3a npecMeTka cTaHgapaHaTta gesuvjauunja Ha ooHAo0T n3Hecyea 16,82%
nnn pusnyHa knaca 6.

4.8. HauMHOT M BpemeTO Ha npecMeTka Ha HeTO BpeaHOCTa Ha MMOTOT Ha
MHBECTULIMCKMOT hpOHA, KaKO M OCHOBaTa BpP3 OCHOBa Ha Koja ce npecmeTyBa HeTO
BpeAHOCTa Ha OTBOPEHUOT hoHA

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 BpeaHyBake npeTcTaByBa 36Mp Ha BpedHOCTa Ha cute
BMOOBM Ha cpeacTBa KoM CO 3aKOHOT ce MpornuLIaHN Kako A03BOSIEHM BIOXYBaHa U KOU ce BO
COrnacHOCT CO orpaHudyBar-aTa 3a BMOXyBahe Ha cpeacTBata Ha PoHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBawe ce NpecMeTyBa BP3 OCHOBA
Ha nasapHWTe BPEAHOCTU Ha XapTUUTe Oof BPEAHOCT U Aeno3nTtuTe BO (OUHAHCUCKUTE
WHCTUTYLUUM U OPYTY UMOTHU BpeaHocTM Ha PoHAOOT, Co oa3emMare Ha o06Bpckute Ha PoHAoT
Ha UCTMOT OeH, cornacHo MpaBWIHUKOT 3a YyTBpPAYyBake Ha HETO BpegHOCTa Ha MMOTOT Ha
OTBOPEH N 3aTBOPEH MHBECTULIMCKN (DOHA 1 3a NPEecMeTyBake Ha HETO BpeQHOCTa Ha MMOTOT
no y4en unm no akumm Bo MHBECTULIMCKMOT (OOHA,.

4.9. BpemeTo, HA4YMHOT U 3a4eCTEHOCTa Ha NpecMeTKa Ha LeHUTe Ha yaenuTe, Kako U
Ha4YMHOT Ha oGjaByBaH€e Ha TUe LieHU, ONUC HA U3HOCOT U 3a4eCTEeHOCTa Ha NnakaweTo
Ha [O3BOJSIEHMTe HAAOMECTOLM U TPOLLUOLM 32 U3faBakbe U OTKYN Ha yaenute

Heto BpegHocta Ha MMOTOT Ha PoOHOOT MO yaen € HeTo BpPedHOCT Ha UMOTOT Ha doHOoT
nogeneHa co 6pojoT Ha yaenute Ha OHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeHyBawe
e [eHOT 3a KOj ce npecmeTyBa HeTO BpeAHoCcTa Ha MMOTOT Ha PoHAOT. [leHOT Ha BpeaHyBawe
(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 PoHOOT Ha OEHOT Ha
BpegHyBaweTO Ce YyTBpAyBa CO HamaryBawe Ha 6pojoT Ha yaenu o4 NpPeTXOHMOT OeH Ha
BpegHyBarwe ko PoHOOT ' NOBIIEKOST 32 CMETKa Ha nvuaTta Kou Ha AeHOT Ha BpedHYBaweTo
nogHene Gapawe 3a OTKyn Ha yaenute Bo POHOOT M CO Toa npectaHane pga oGugar
COMNCTBEHULM Ha yaenuTe, a ce 3rofiemyBa 3a 6pojoT Ha yaenu koun PoHAOT rv usgan Ha nuuaTta
YUK cpencTBa Ha OEeHOT Ha BpeaHYBaH-€TO Ce eBUAEHTUPAHN Ha cmeTkaTa Ha PoHOOT co uen
3a KynyBamne Ha yaenu o ®oHOOT, a ce BO COrnacHoCT co ycrnosuTe Bo NpocnekToT n CtatyToT

Ha ®oHAOoT. HeTo BpegHoCTa No yaen v BKynHMoT 6poj Ha yaenn Ha PoHAOT ce npecmeTyBa n 20
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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 NpoceyHaTa cTanka Ha NpUHocC ce ynoTpebyBaaT ceaAMUYHM NPUHOCK Ha
doHOoT.

lMpoceyvHaTa cTanka Ha NpuHoc, 3akny4yHo co 08.01.2025 rognHa, nsHecysa:
0 +1,92% 3a 12 meceuu;

0 +1,51% 3a 24 meceuu;

0 +0,87% 3a 60 meceuwm;

[0 +0,91% opf ocHoBaweTO (13.05.2019 roanHa).

MpuHOCOT BO MMHATOTO € o4 WMH(OPMATUBEH KapakTep W He npeTcTaByBa MHAMKauUMja 3a
MOXXHWOT NPUHOC BO MAHWHA. OCTBApPEHNOT NPMHOC BO MMHATOTO € M3paseH Nno oadmnBaHkeTo
Ha CUTe TPOLLUOLM KOM Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogatoum o gobneHnTe pesyntati 3a NnpocevHaTa cranka Ha NpuHOC No yaen ce
o6jaByBaaT kBapTanHo Ha oguumjanHa Beb-cTpaHuua, HajaouHa Bo pok og 10 AeHa no nctekoT
Ha KBapTaroT 3a Koj ce ogHecyBaaT nogatouure.

Mpu objaByBakeTO Ha NogaToum 3a peknamHu uenu, ce ynotpebyBa cTanka Ha NPUHOC No
yaen 3a ogpefeH BpeMEeHCKU nepuop, Koja ce nspasyBa BO MPOLIEHTU CO 3a0KpYXyBake Ha
ABe JeunmarnHum mecTa.

6. HAYYMH HA NPECMETYBAHE HA U3HOCOT HA HAOOMECTOLUUTE U TPOLUOLUUTE
HA TOBAP HA UMOTOT HA ®OHAOT N UHBECTUTOPOT

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

v HagomecTok 3a ynpaByBare 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 HAJIOMECTOK 3A YINPABYBAHE CO ®OHAOOT 21
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HapomecTokoT koj ce HannatyBa o ®oOHOOT € HaJOMECTOKOT 3a yrnpaByBawe Ha
ApywTBOTO, @ Kako OCHOBMLA Ce KOPWUCTWU BKyMnHaTa BPEAHOCT HAa MMOTOT Ha (POHOOT
HamaneHa 3a W3HOCOT Ha o06BpckuTe Ha (POHOOT BP3 OCHOBA Ha BrOXyBawaTa BO
PMHaAHCMCKN MHCTPYMEHTU, HA OEHOT Ha BpeaHyBarwe Ha PoHaoT, No cnegHaTta dopmyna:

OcTtBapeH roguwleH HagoMecT 3a ynpaBsyBawe X 1 / 365

[pywTBOTO HannaTyBa HaZOMECTOK 3a ynpaByBake BO BucuHa of 2,00% roauwHo of
BKyMnHaTa BpeAHOCT Ha MMOTOT Ha (DOHAOT HaMarneHa 3a U3HOCOT Ha 0OBpPCKMTE Ha POHOOT
BP3 OCHOBA Ha BroXyBataTa BO (PUHAHCUCKM MHCTPYMEHTU U UCTUOT BO LIENOCT My npunara
Ha OpywTBoTo. [JpylWwITBOTO o HannatyBa HaZloMECTOKOT 3a ynpaByBake efHall Mece4Ho,
Kako 36Up Ha cuTe OHEBHU BPeOHOCTU Ha HaJOMECTOK 3a MeCceLoT Ha Koj LUTO ce oaHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Nfaka HagoOMEeCTOUM M TPOLLOLM Ha
aeno3uTtapHaTta 6aHka 3a paboTuTe Kou ce gedrHMpaHn BO AOroBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtaTyToT U MNpocnekToT Ha PoHOOT n TapudaTa 3a HagomecToum U
TpoLoum 3a BpLUEHE Ha paboTun Ha [eno3ntapHaTa GaHka.

Ha ToBap Ha nmoToT Ha ®oHaoT, OpywTBOTO Ha [Jeno3antapHata 6aHka u nnaka
HaZlOMECTOK MpecMeTaH Ha roguLLHO HUBO, KOj Ce NpecMeTyBa Of BKynHaTa BpeaHOCT Ha
MMOTOT Ha POHOOT HamarneHa 3a N3HOCOT Ha 0OBpCKNTe Ha POHAOT BP3 OCHOBA Ha
BJIOXXyBawaTa BO (PMHAHCUCKU NHCTPYMEHTN Ha POHOOT, HA AEHOT Ha BpeaHyBah-e Ha
UMOTOT Ha POHOOT, CO NPUMEHA Ha CreaHuBE CTarkKMu:

[o 1.000.000.000,00 geHapu 0,21%
Opa 1.000.000.001,00 — 1.800.000.000,00 geHapwm 0,19%
Hapg 1.800.000.001 geHapwm 0,17%

HDOLI,GHTOT Ce NUCKaxyBa Ha roguniHo HMBO CO npuMeHa Ha nponopunoHarnHa metoaa
actual/actual, a HannaTaTa Ha Ha4OMECTOKOT ce BpLWNM Ha Mece4yHa OCHOBaA.

WcTto Taka, Ha ToBap Ha MMOTOT Ha ®oHAOT, OpyliTBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
Tpowounute Ha cyb-genosutapHa BaHka. I3HOCOT Ha OBME TPOLLOUM € edHAKOB Ha pearHo
OCTBapeHUTe TPOLUOLM.

3a acuctmpare BO NPOLECOT Ha MoBpaT Ha AaHOK Of CTPaHCKM XapTuu of BPeAHOCT BO
concteeHocT Ha PoHaoT, OpywTBOTO Ce 06Bp3yBa Ha baHkaTta ga v ncnnaka HagoOMEeCTOK O
cpeacTtBaTta Ha oHAoT BO BucuHa oA 1.000 geHapu no MCUH + OB + peanHu Tpowoum.

6.3 TPOLLUOLIKN BO BPCKA CO KYNnOrnrPoaAXBA HA UMOTOT HA ®OHAOOT 22
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OBue TpoLoumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe M NpoJaBake Ha MMOTOT
Ha PoHOOT (Ha nNpumep: Tpowouwn 3a Bpokepcku npoBu3nKM, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuuM OA4 BPEAHOCT, OAHOUM W €BEHTyanHu APYrn TPOLLOLM
noBp3aHM CO NOpPaMHYyBakETO Ha TpaHcakuumTte). MMI3HOCOT Ha OBME TPOLLOLUM € BO BMCMHA Ha
CTBapHUTE TpOLUIOUM KOW MpouaneryBaat of [AOroBopute, OAHOCHO TapudHMUMTE Ha
pPENEeBaHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar-€ 1 NpoaaBake Ce pasnvKkyBaaT BO 3aBMCHOCT Of TUMNOT Ha XapTuuTe of BPe4HOCT U
rorieMmHaTa Ha HamnoroT.

6.4. QPYI'1 TPOLUOUU KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

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

v Tpowouu 3a roguLiHa pesusnja;

v Tpowlok 3a ncnnata Ha AaHoun Ha OTBOPEHNOT POHA;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowioum 3a Bpakawe Ha 4aHOK Ha AuBmnaeHaa AOKOKY U3HOCOT Ha UCTUTE € NMOHMU30K
O W3HOCOT Ha MpUNMBOT O MOBPATOT Ha OAHOKOT Ha AuBuaeHAa (npu ucnnaTta Ha
avBuaeHaa o CTpaHCTBO Ce 3a4pXKyBa AaHOK Ha 4obuBKa o4 CTpaHa Ha ucnnakadoTt BO
3emjata Ha ucnnata. Bp3 ocHoBa Ha meryHapogHuTe goroBopu 3a ogberHyBawe Ha
OBOjHO ofaHouvyBawe cknyydyeHun wmery P. CesepHa MakegoHuja v gpyru 3emiju,
[pywTBOTO MMa npaBo fa nosee nocrtanka 3a Bpakake Ha 3aapXXaHWoT OaHOK npu
ucnnarta Ha gveuaenga. [pywtBoTO Ke NOKpeHe BakBa nocTanka camo BO criydyauTte BO
KOM M3HOCOT Ha BpaTeH JaHoK ke buae noronem of peanHo HactaHaTuTe TpoLloum 3a
NMOKpeHyBaH-e Ha nocTankaTta). Tyka BnerysaaTt TpoLoumM KOH cyb-genosutapHa 6aHka
3a M3roTByBakbe Ha Bayyepu 3a NnoBpaT Ha AaHOKOT Ha AMBMAEHAA NO XapTuja of
BPEeOHOCT M TPOLIOLM KOH Aeno3nTtapHa 6aHka 3a nocpefyBat-e BO NPOLLECOT Ha nospaTt
Ha OAHOKOT, cornacHo aktyenHute TapudHuum Ha 6aHKMTe, Kako U oCTaHaTu pearnHu
Tpowoun (nowTapuHa, TpowouM 3a npeBos, HagOMecTouM KOu M HannatysaaT
AaHOYHUTE yNpaBn Ha COOABETHUTE ApXKaBu of kou ce bapa noBpaT Ha JAHOKOT u cn.)”

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

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

HAOOMECTOLIA U TPOLLUOLIN KOU CE HAIMJIATYBAAT OO UHBECTUTOPOT
23
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HapgomecTounte Kom MoXe fa ce HanmaTtyBaaTt og NMHBECTUTOPOT BO doHaoT ce:

* Brie3eH HaZloOMeCTOK KOj ce oabuBa of M3HOCOT 3a ynnarta BO MOMEHTOT Ha npoaax6a
Ha yaenute
- Mpu kynyBare yaenu Hema fa ce HannaTyBa Bre3eH HagoMeCTOK.

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

* TPOLLOLM 33 NnevyaTere Ha o6pacuu 3a 3anuilyBaHe Ha yaenu;
- TpowounTe 3a neyaTewe Ha obpacuu 3a 3anuilyBake Ha yaenu Hema ga ce
npecmeTyBaaT 1 HannaTtysaaTt. OBMe TpoLIOLUW ce Ha ToBap Ha [pyLTBOTO.

TPOLWIOLK 3A NMPEMWUH OO EAEH BO APYI ®OHA YNPABYBAH O[] APYLUTBOTO

Op oBoj pong (TPABE TTIOBAJT — 0.¢b.) He MOXe ga ce npaBu NPeHOC Ha yaenu BO Apyrn
dboaHOBM ynpaByBaHu 0, cTpaHa Ha [pywTtBoTO. AICTO Taka npeHoc Ha yaenn He MOXe Aa ce
npasu of Apyru ooHA0BM ynpasyBaHu o [pywTBOTO BO OBOj hOHA.

7. UENEH NA3AP U CTPYKTYPA HA BITOXYBAHKATA HA ®OHOOT

U3BEILITAJ 3A CTPYKTYPATA HA BJIOJKYBAIBATA HA ®OHAOT HA JIEH 08.01.2025 TOJIUHA
I'PABE I'VIOBAJI - oTBOpeH HHBECTHLHCKH (POH/T
9100000000032

4ecTBO
y4ecTBo BO y

BO
BPeAHOCT Ha concrBeHocTa
HabaBHa ueHa no . umotoT
aKumja BKYNHO Ha6aBHa LieHa AATYMOT Ha BPEAHOCT No aKumja Ha Ha
usBewTajor nspasayor
¢oHpoT

(%) %)

nosuumja 6poj Ha aKuumn

AKUMK

O6GUYHU aKIMU

[IpHOpUTETHH AaKLIUU

AKIMM Ha 3aTBOPEHU
WHBECTHLMCKH GOHAOBU
BKynHO aKkiuum oJ
JOMAIUHH U3JaBaYu

O6UYHHU aKIIM U

[IpHOPUTETHH aKIIH
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AKIMH Ha 3aTBOpPEHU
WHBECTHLMCKH GOHAOBU
BKynHO aKIum oA,
CTPaHCKH U3AaBadu

y4ecTBO BO
BpPeAHOCT Ha y4ecTBO BO
COIICTBEHOCTA
Ha6aBHa LieHa AaTyMOT Ha HUMOTOT Ha

HU3BELITAjOT Ha "3(%21;2“'“ donpor (%)

HOMHHaJ/IHA

nosuuMja
BpeJHOCT

OBBP3HUIIU

Jlp>kaBHHU 0GBP3HULU

O6Bp3HMLH Ha JIOKAJIHATA
caMoynpasa

OGBP3HHULU OJ] TPTOBCKHU
JpyLITBa

BKyNHO OGBP3HULM OJ,
PM u foMaliHu
u3JaBayu

Jlp*aBHU 0GBP3HULIU

OG6BpP3HULM HA JIOKATHATA
caMoyInpasa

O6BP3HULHU Of TPrOBCKH
JIPyLITBA

BKynHO OGBP3HULM OJ,
CTPaHCKH M3/ aBayu

y4€ecTBO BO
BpPEeJHOCT Ha y4ecTBo BO
COTNCTBEHOCTa

Ha6aBHa LieHa AATyMOT Ha HMMOTOT HA

M3BEIITajoT Ha nagzl);aqm dbonpor (%)

HOMHMHAJIHA

Tosnumja BpeAHOCT

OCTAHATH XAPTHH O]
BPEJHOCT

Jlp>)KaBHU 3aNUCH

ByiarajHUYKHY 3anucu

Yenu Bo OTBOpPEHH
HWHBECTHLUCKH GOHI0BU

Jlpyru HeHaBeJleHU
XapTHH O/ BPeIHOCT
BkynHo octaHaTu XB o,
JIOMalllHK M3/ aBayu

JIpaBHU 3aN1UCH

BaiarajHuyku 3anucu

Yenu Bo OTBOpPEHH

HWHBECTHLUCKH GOHI0BU
AT0000A227C7/APOLLO
MULTI-FACTOR GLOBAL 9.116,0000
EQU

8.885.210,8661 0,00% 6,98%

8.862.902,9202

N
(@ |l
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AT0000A1EL47/APOLLO
0, 0,
NACHHALTIG AKTIEN 2.500,0000 2.625.836,5000 2.636.563,8250 0,00% 2,07%
GLOBA
0, 0,
LU1681042609/CEU 272,0000 5.616.610,0103 5.675.985,9933 0,00% 4,46%
0, 0,
IE00B4L5Y983/EUNL 2.298,0000 14.638.873,6809 14.849.240,6117 0,00% 11,66%
0, 0,
IE00B4X9L533/H47Z] 8.627,0000 18.995.704,7712 19.270.262,0725 0,00% 15,14%
0, 0,
LU1169822001/JPEUR 1.000,0000 1.605.941,9250 1.603.461,2650 0,00% 1,26%
0, 0,
IEO00MYCJA42/NRAM 1.107,0000 10.441.950,8064 10.514.586,1560 0,00% 8,26%
0, 0,
IE00B60SX394/SCO0]J 1.927,0000 13.183.221,2313 13.363.761,1964 0,00% 10,50%
0, 0,
IEOOBFY0GT14/SPPW 8.238,0000 19.163.506,3007 19.440.361,3022 0,00% 15,27%
IEO0BK5BQV03/VGVF 1.589,0000 10.320.716,9191 10.517.965,5082 0,00% 8,26%
0, 0,
IEO0BJOKDR00/XD9U 1.896,0000 19.255.584,9780 19.512.422,0505 0,00% 15,33%
Jlpyru HeHaBeJJleHH
XapTHU 0] BpEAHOCT
BxynHo ocraHaTtu XB o, 99.18%
CTPaHCKH U3AaBadu 124.710.850,0430 126.269.820,8470 ’ 0
BpeJHOCT Ha
nosupMja HaGaBHa IleHa AATYMOT Ha yHECTBO BO MMOTOT
. Ha ¢oHA0T (%)
M3BeIITajoT
IJIACMAHHU 1
JENO3UTH
BKynHO n1acMaHu U }
JEeNno3UTH
Jl0/ITOPOYHH eN03UTH
OcTaHaTH nJlacCMaHu
BKynHO I1acMaHM U
JEeNno3UTH
MO3UTUBHA
HeraTUBHA BPEeJHOCT y4ecTBO BO
. BPEJHOCT Ha y4€ecTBO BO
no3unmja Ha6aBHa LleHa Ha JaTyMOT Ha MMOTOT Ha
JAAaTyMOT Ha . o6BpckuTe (%)
. HM3BellTajoT dongoT (%)
M3BeITajoT
JAEPUBATUBHHU
HMHCTPYMEHTHU
BKyINHO JepMBaTUBHHU
MHCTPYMEHTH
BPEJHOCT Ha Y4€eCcTBO BO
. KoJlaTepaJ HOMMHAJIHA BPEJHOCT Ha
no3unMja ISIN BpeamoCT JAATyMOT Ha MMOTOT Ha KONATEPATOT
HU3BELITAjoT donpor (%)
PEIIO IOTOBOPH
(AKTHUBA)
BKynHO JepMBaTUBHU
MHCTPYMEHTH
CTPYKTYPA HA BJIOKYBAIATA HA ®OHAOT IO BUTOBU UMOT HA JEH 08.01.2025 TOAWUHA 26
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I'PABE I'VIOBAJI - oTBOpeH MHBeCTHIMCKH (OH]T

9100000000032
. BpeAHOCT Ha AaTyMOT Ha y4YecTBO BO MUMOTOT Ha hoHAOT

nosvumja n3BewTajot (%)
akumn - 0,00%
06Bp3HMLN - 0,00%
ocTaHaTu XapTuu op, o
BPEOHOCT 126.269.820,85 99,51%
nnacmaHu u Aenosntm 0,00%
ocTaHaTu cpeacrtea 0,04 0,00%
napu 1 napuHit 1.041.655,65 0,82%
€KBVBaNeHTu
BkynHo cpeactea 127.311.476,54 100,00%
[epnBaTUBHN MHCTPYMEHTMN - 0,00%
peno gorosopu - 0,00%

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

Mpeky BnoxyBawe BO (POHAOT MHBecTUTOpUTE Ke obesbenat amseps3ndukaumja Ha CBOjOT
KanuTtan u ke rm octeapart cBouTe crneunduyHmn oMHaHCUCKN Lenn, cO MCTOBPEMEHO BUCOKA
NNKBUOHOCT Ha BIIOXYBaH-ETO.

MHBeCTMTOpI/I BO CbOHLI.OT MOXaT Aa 6|/|,an AJOoMallHWN N CTpPaHCKK, nNpaBHU U CbI/I3I/ILIKI/1 Jinua l-II/Ij
MOTUB € 3rojieMmyBat€ Ha COMNCTBEHUNOT Kanutas CO NCKOPUCTyBaH-€ Ha:

v MNpodecnoHanHoOTO ynpaByBawe Ha cpeacrearta Ha ooHAOoT;

v MoxHocTa ga ro HamanaT nasapHuUOT PU3MK O KynyBawe Ha akuuu (BnoxyBahe Ha
Gep3a) 6e3
COOABETHO 3HaeHE;

v MoxHocTa fa ctaHaT MHOUPEKTHU akLMOHEPU BO CTPAHCKM NO3HATN KOMNaHWK;
v/ ATpakTUBEH NPUHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBecTupare Ha Jobuskara;

v HamanenuTe Tpowouu 3a ynpaByBake CO CPeACTBaTa;

v QvBep3ndukaumjata Ha nopTdONMOTO NO 3EMjU, BaNyTU U MHCTPYMEHTH;

v MoxHocTa 3a crnegere 1 JOCTanHOCT Ha BMOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v/ EkcnepTtu3arta n UMULIOT KOj ro nma usrpageHo [pyltBoTo 3a ynpaByBahe.

BpemeHcku nepuoa koj e npenopaysive 3a BrioxyBare Bo POHAOT e HajMmarky geceT roguHu
Cekoj noTeHuunjaneH MHBECTUTOP Nped MNOYEeTOKOT Ha BIOXyBaweTo O6u Tpebano pa rm

AeduHNpa cBOMTE MHAMBMAYANHM (OUHAHCUCKM Lienn, Aa ro oueHn npudaTnnMBMOT CTENEH Ha
pU3MK Ha koOj Moxe fAa Ouae M3NOXeH, Aa ro AeduHMpPa BPEMEHCKMOT XOPUOHT Ha oo
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BMNOXYBakETO W1, Ha KPajoT, Aa ja ogpeaun BUCMHATa Ha NPUHOCOT LUTO caka Aa ja ocTBapu BO
ngHuHa. CpeacreaTta KOM My Ce HAMEHETU 3a BroXyBake, NPenopaysivBo e npaBusHo aa rv
ansep3nduumpa kako 6u ce sawtutun og pmsnuute n 6m ro nadbpan oHoj poHa KOj HajMHOry
My ofroBapa BO norneq Ha NocTaBeHUTe Lesu.

9. BPEMETPAEHE HA PUCKAJIHATA TOOAUHA

duckanHaTa rogunHa Tpae og 1. (npeu) Janyapu go 31. (tpmeceT u npsu) [ekemspu.

10. AATYM HA U3OABAHKE HA NMPOCHNEKTOT
MpocnekToT e AoHeceH Ha aeH 10.01.2025 roguHa.

Il MopaToumn 3a ApyWITBOTO 3a ynpaByBate cO (pOHAOBU

1. OCHOBHU NOAOATOLMN 3A APYLWUTBOTO.

dupmata Ha [pywTBoTO rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHW M 3aTBOPEHMU
nHBectmumckn cporgosn BOI doHg MeHapmeHT AL Ckonje. CkpaTeHMoT Ha3uB Ha oupmarta
rnacu: BOI ®ong MeHaumenT ALl Ckonije.

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

CeounwteTo Ha dpywTBoTo € BO Ckonje, Ha yn. 6yn. Kovo PauuH 6p. 3-2 kaT 3 n kaT 4, Ckonje,
LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo € 6983120.

HpywTBOTO € 0CcHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co pabota no 4obuBaweTo Ha
opobpeHue og Komucujata 3a xapTum og BpegHocTt Ha Penybnuka CeBepHa MakenoHuja, co
PewweHune 6poj YN 1 08-67 oa 19.09.2014 roguHa.

lEI,pyLlJTBOTO € OCHOBAHO Ha HeonpeaerneHo Bpeme.

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

[aTtyM Ha

Bua Ha Hasus Ha 3anoyHyBawe | BuMcKHa Ha HeTo bpoj Ha HeTto
WHBECTULMCKMOT | UHBECTULUCKMNOT co BPeAHOCT Ha concTeeHnumn | bpojHaynennBo | BpegHoOCT
doHL doHL yrnpasyBake MMOTOT Ha POHAOT | Haypenu onrTek Ha ygenot

B®IM Mpemnym
OTBOpEH AKLMM - OTBOPEH
WNHBECTULMCKN WNHBECTULUCKN
boHA boHz; 04.12.2014 4.476.796.264,66 7489 | 24.147.814,1532 185,3921&

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
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B®I Kew Adeno3unt

OTBOpEH - OTBOPEH

WNHBECTULUCKM WHBECTULUCKM

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

OtBOpEH OTBOpEH

WNHBECTULMCKN WNHBECTULMCKN

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

OTBOpEH OTBOpPEH

WHBECTULMCKN WHBECTULUCKMN

doHa, doHg; 13.05.2019 126.891.064,09 10 | 737.802,2924 171,9852
B®IM AuBnaoeHaa

OTtBopeH AKUMN - OTBOPEH

WNHBECTULMCKN WNHBECTULMCKN

doHA boHL; 29.12.2020 1.185.750.355,27 976 7.488.010,2824 | 158,3532
I'paBe ®nekc boHg,

OTBOpEH EBpo - oTBOpEH

WHBECTULMCKMN WHBECTULUCKN

doHa, doHg; 30.01.2023 357.442.036,21 7 3.179.260,8928 | 112,4293
B®IM ETnke Akunn -

OtBopeH OTBOpPEH

WNHBECTULMCKN WNHBECTULUCKM

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

lModamoyume 80 mabenama ce npukaxaHu co damym 08.01.2025

3. UIEHOBU HA O1BOP HA NUPEKTOPU HA OPYLWTBOTO:

MaHgaToT Ha uneHoBuTe Ha OgbopoT Ha APYLUTBOTO COrflacHO CTaTyToT Ha [pywTBOTO Tpae
3 roavHu o4 AeHOT Ha MMeHyBake. MaHgaToT Ha ceralwHMOT cocTtaB Ha Oabop Ha aMpekTopwm
Tpae o 15.02.2027 roguHa. MNpotmB HUTY efdeH udneH Ha OgbopoT Ha OUPEKTopuM Hema
N3peyeHo NpeKkpLIOYHa CaHKumja 3abpaHa 3a BpLlewe npodecuja, 4ejHOCT NN AOSMKHOCT BO
obnacrta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUTYpYBaHETO, YNpaByBaweTO CO
cpencTtBa U MHBeECTUpawe, ynpaByBaHheTO CO MEH3UCKU (POHOO0BU UNN Apyrn PUHaAHCUCKN
ycrnyru Bo nocnegHute net roavHu, HUTY nak oun uneH Ha Ogbop Ha ANpeKkTopu, OOHOCHO
yrnpaBeH 1 HaasopeH oa60p Ha NpaBHO NuLe NPOTUB KOe e NoBeAeHa NpeacTeyajHa, ctedajHa
NN NUKBMAAUNOHA NocTanka Bo nocrefHuTe neT roguHu.

UneHoBuTe Ha Oa00pPOT Ha ANPEKTOPY ' U3BPLLYBaAT CreaHUTe APYr akTUBHOCTU 3HAYajHU
3a [pywtBOTO, HaABOP oA paboTereTo Ha [pyLTBOTO:

Pynept WTpobn-MNpetcegaten Ha Oabop Ha AUPEKTOPU:
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M3BpweH pgupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTceparten Ha oadop Ha ampektopu 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 oCUrypuUTENHO BpoKkepcko
apywTtso BN A Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

MeTap AHapeeBcku - N3BplieH yned Ha Oabop Ha AUpeKkTopu - [NaBeH U3BpLIEeH OAUPEKTOP:

UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeanuUnHCKO cHabayBawe yB03-m3Bo3 PEIMJIEK ALl Ckonje, [OpywTBO 3a ynpaByBawe CO
AobpoBonHu neHsnckn oHaosun BAI MNensncko gpywteo A Ckonje.

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

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

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

OpywTBO 3a ynpaByBake CO OOPOBOSHM NeH3uckn poHaosu BT MNeHaucko apywteo ALl
Ckonje - OaroBopHo nuLe 3a ynpaByBare CO pu3num 1 YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe lMNeTpeckn — HensBpLleH YneH Ha 0460p Ha ANPEKTOPU

AKUMOHepcKko ocuryputenHo 6pokepcko apywiteo B ALl Ckonje - 3BpLueH 4neH Ha oabop
Ha aupekTopu

MeTtap AHOopeeBcku — [NMaBeH n3BpLUeH AMpeKTop Ha [OpyLwTBoTO:

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
WHpoOpMaUUCKM  TexHonornm Ha Yuusepsutetor ,CB. Kmpun wn MeTtoaw)”, Hacoka
MHpopmaTmKa 1 KOMMjyTEPCKO MHXeHepCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa op AreHumjaTa 3a  cynepBu3aMja Ha ocurypyBawe. [loceTtyBan 6pojHu
crneuvjanuanpann obykn 1 cemmHapu Bo obrnacra Ha MeHalMeHT, OCUrypyBare, npoaaxba,
KOMYHMKaLUNCKM BELWUITUHU U peTopuka Bo ABcTpuja, CALl, XpaTtcka n MakegoHuja.
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YyectByBan Bo 6pojHN MHTEPAKTUBHU HacTaHu 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, Npu WITO UMa oAp>KaHO CTPyYHM NpedaBaka Ha TeEMUTE OCUrypyBare, npodaxba u
KOMYHUKaLMCKN BELUTUHM.

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

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

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO OCUrypuUTenHO BpoKepcKko OpYLUTBO
B®Il Al ckonje n e egeH of HajycnelwHuTe 6pokepu.

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop BoO HOBOGOPMUPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTuumuckun cdoHgosu Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmMHa e uMeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, gpyLutBo 3a ynpaByBarbe CO UHBECTULIMCKM (POHOOBU CO ceauLLTe U AefNOBHa
aKTMBHOCT Ha TeputopujaTa Ha P. bocHa n XepuerosuHa, Bo 2022 rogMHa e uMeHyBaH 3a
HEen3BpLUEH YSieH Ha 0a4BopOoT Ha ANPEKTOPU Ha APYLITBO 3a ynpaByBawe CO MHBECTULMCKU
doHposn WVP Fund Management AD Podgorica u 3a uneH Ha Hag3opeH ogbop Ha BOTI]
Mensncko AOpywteo ALl Ckonje, a BO 2023 € UMeHyBaH 3a HEU3BPLLEH YSieH Ha OPYLITBO 3a
ynpaByBaH-€ CO MHBECTULMCKMN hoHaoBM Bluesmart Investments AD.

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

lMoceayBa concTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 89.250 06mn4yHmM akumm
CO NpaBo Ha rnac kou npetcraByBaaT 17% o4 BKYMHUOT COMCTBEHUYKWN KanuTarn.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [lpywiTBOTO

PogeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kage ro 3aBpLlyBa OCHOBHOTO U
cpeaHo obpasoBaHNe CO KOHTUHYUPAH OOSIMYEH yCnexX.

Mo 3aBpLuyBaH-eTO Ha cpeHO obpasoBaHue Bo 2012 roaunHa, ce onpegenysa 3a MHCTUTYTOT
no metematuka npu lNpupogHo- matematuyku dakynteTt, YHuepauteT ,,CB. Kupun un
MeTtoawj”, Hacoka Teopucka maTtemaTuka, Kako cooaBeTeH M30op Kage ke Moxe ga ro
npowwmpu 1 npoanaboym CBOETO 3HAeHe U MHTepec KOH MaTematukaTta. [lo gse roautHw,
nokaxxyBa OCOBEeH MHTepec KOH (puHaHCcUcKaTta MaTtemaTuka, CTaTUCTUYKM MOZenu U
BEPOjaTHOCT, NO LWTO 3anuLlyBa OOMOSHUTENHA HAacoka — MaTemMaThyka eKoHoMuja.

Kako cTygeHT Ouna [OUpeKkTeH YYeCHUK Ha HeKonky KoHdepeHuum oa obnacta Ha
ocurypyBar€e 1 aKkTyapcTBO. 31
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YcnewHo aunnomupa Bo 2017 roguHa, Ha Tema ,, VIcKyCTBeHO yTBpAyBake Ha MaTeMaTuyka
pesepBa BO HEXMBOTHO ocurypyBare co nomowl Ha Chain Ladder metoa” co WTO ce CTekHyBa
€O 3Bawe [unnommnpaH matemaTtmyap u unnomMmpaH nHxeHep No MatemMaTmnyka eKoHomuja.

KoH KpajoT Ha nocrnegHaTa akagemcka rogvHa, ja 3anodHyBa cBojaTa npakca Bo Jpylwteo 3a
ynpaByBak€ CO OTBOPEHMU U 3aTBOPEHN MHBECTULMCKN hoHaoBM BOI ®oHg MeHapmeHT AL
Ckonje, kage no Tpu Mmeceumn obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TMMoOT Ha BOTI
doHa MeHalMeHT.

Bo HoemBpu 2018 ycnewHo ja 3aBpluyBa egHoroguwiHata ceptuduumpaHa nporpama 3a
ynpaBsyBawe CO pu3vum npu Akagemuja 3a 6aHKapCTBO U MHAOPMATUYKU TEXHOSOrMU BO
Ckonije, 3aBpLleH NpoekT ,,AHanu3a Ha pu3nuMTe KOW ce MnojaByBaaT Npu ynpasyBake CO
nopTonMo of XxapTuu of BpeaHOCT”, Npu Mo WTO ce cTekHyBa co Tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co pelweHune 6poj 09-1414/1 nsganeHo og Komucuja 3a xaptum og BpeaHoOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, MO NPEeTXOOHO
NOMNoXyBake Ha CTPYYHUOT MUCMUT 32 UHBECTULMCKO COBETYBakE.

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

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

Bo 2023 rogmnHa € nMmeHyBaHa 3a udneH Ha ynpaseH ogdop so WVP Fund Management AD
Banja Luka, gpywTBO 3a ynpaByBawe CO MHBECTULUCKM (POHOOBKU CO ceaulTe U gerioBHa
aKTMBHOCT Ha TepuTopujaTta Ha P. bocHa n XepuerosmHa 1 3a HEM3BPLUEH YNeH Ha OPYLUTBO
3a ynpaByBaHk€ CO MHBECTULMCKM hoHaoBK Bluesmart Investments AD.

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

M-p Pynept Ctpobn — lNpeTcepaten n HemsepweH yneH Ha OaGoOpoT Ha OMPEKTOpU Ha
OpywrTsBorTo:

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouujanHm n EKHOMCKM
ctyan npu YHuBepsuTeToT BO [pau. HeroBata paboTHa Kapuepa ja 3anoyvHyBa Kako
ekoHomucT Bo Komopara 3a BpaboTyBare Bo ['paL, 3a notoa aa paboTu BO ocuryputenHarta
komnaHuja Wiener Stadtische AG.

Op 1986 roamHa e BpaboTteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, no

JeHec ja wusBpwyBa QyHkumnjata [eHepaneH [Oupektop Ha uenata [pynauyuja, WVP
Versischerungsvermittlung GmbH.
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Mar. CTpo6n nma noseke of 25 roanHN UCKYCTBO Ha MHBECTUPaHE Ha cBeTCKuTe 6epan. Toj
€ 3aJ0/KeH 3a MHBEeCTULMOHAaTa NonnTka Ha NpuBaTHUOT nHeecTuumckn ooHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 no 2014 roguHa ycnewHo
ynpasyBa CO Kanutars of 25 MUNMOHU eBpa 1 OCTBapyBa NPOCEYeH roguLleH HeTO NMPUHOC O
7.5% 3a HMBHUTE nHBecTMTOpKn. OBOj yCnex e pedynTtaT Ha KOH3epBaTUBHATa cTpartervja Ha

WMHBEeCTUpPame - Kynyesane Ha "Blue Chips" - ronemun n curypHn KomnaHmm no aTpakTUBHa LieHa
KOM W 32 Bpeme Ha eKOHOMcCKa peuecuja npasaT gobpa gobuBka m MM ucnnatysaat
AvBuAeHOa Ha UHBECTUTOPUTE.

M-p Pynept CTtpobn e npetcegaten Ha oabopoT Ha aupektopu Ha BOIT OcuryputenHo
6pokepcko apywTBo ALl Ckonje Kako M Ha cuTe koMmnaHum kepkn Ha WVP GmbH Graz
pynaumjaTa.

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

lMocenyBa concTBEHO y4eCTBO BO OCHOBHATa rnaBHUHa Ha [pywTteoTo 21.000 06mn4yHM akumm
CO MpaBo Ha rnac kou npetcraByBaaT 4% 04 BKYMHUOT CONCTBEHUYKM KanuTarn.

Bbnaxe lNMeTpecku — HemsBpLleH uneH Ha OgbopoT Ha aMpekTopu Ha [pyLUTBOTO:

PogeH Ha 27.11.1973 rognHa, co 3aBpLLUEHO BUCOKO obpasoBaHue, [lunnomMmmpaH EKOHOMMUCT,
Hacoka ®UHAHCUCKO — CMEeTKOBOACTBEH MeHaLMeHT Ha EkoHomcku cbakynteT Ckonje,
YHusepautet ,,Cs. Kupmun n Metoau;.

Mma Hag 30 rogmHm paboTHo muckyctBo. 3a [pynaumjata BOI pabotn Hag 15 roguHwm,
OAHOCHO MpBO ja u3BpwyBan gyHKuujata ynpasuten Ha B®I OO Ckonje, 3a Bo 2006
rogvHa no TpaHcdopmaumja Ha UICTOMMEHOTO APYLUTBO BO aKLMOHEPCKO ApyLwTBO - BOI ALl
Ckonje pa 6buge HasHa4yeH 3a U3BpLUEH OMPEKTOP Koja pyHKUMja ja n3BpLUyBa 1 A0 AeHeC.

YcnewHo pakosoau co BOIT Al Ckonje Koja € edHa of HajycnewHuUTe OCUrypuUTenHu
H6pokepckn apywTsa Bo P. CeBepHa MakenoHuja Bo koja pabotat 60 ocuryputenHu 6pokepu.

Mocenysa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBuM3Mja Ha OcUrypyBame 1 e efeH of NpeuTe nuueHunpaHn 6pokepn Bo obnacta Ha
ocurypyBsaweTo Bo P. CeBepHa MakenoHuja.

Bo nocnegHute 10 roguHM yyecTByBary Ha MHOrY MHTEPaKTMBHM HacTaHM 3a obyka Ha
copaboTHuumte Ha BOIT ALl Ckonje n uMa ogpXaHo CTOTULM CTPYYHU NpedaBaka Ha TeMUTe
ocurypyBawe, npogaxba, KOMYHMKAUMCKM BEWTUHW W MOTUBaAUMja KakO Herosa
cnevumjanHocrT.

Kako noTBpAa Ha ycnewHocTa, MCKYCTBOTO U MOCBETEHOCTa MHOFY NaTh € HarpagyBaH Kako
efleH o4 HajycneluHMTe MeHallepy Bo rpynauujaTa. 33
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[MeTpeckn e um3BpLEH 4neH Ha ofdbopoT Ha aupektopu Ha BOM A Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocnegHute 5 roguHn Bo criegHute gpywrtea: BOI AL Ckonje.

lMocenyBa CONCTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTBoTo 15.750 06mn4yHmM akumm
CO NpaBo Ha rnac kou npetctaByBaaT 3% 04 BKYNHWOT COMCTBEHWUYKM KanuTarn.

M-p Bunu Crecdan Cajbn- HemsBplieH U He3aBuceH YneH Ha OabopoT Ha AMPEKTOPM Ha
HpywTBOTO:

PoaeH Ha 05.06.1947 rognHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHoOMCKM
cTyau npu YHmBep3anteToT Bo [Npau. Mma paboTHo uckycto npeky 40 rogmHu Bo obnacta Ha
ocurypyBawe, uHaHCUn 1 npeTnpmemMHUWTBo. Kako Mnag 6mun akTuBeH BO couujanHata u
eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa kapueparta ja 3anodHan op 1972 Bo
ABcCTpucKMOT [lapnamMeHT, Kage LWTO 3a YeTUpU FOOUHW MaKCUMarnHO M  noAapxysan u
NpuaoHecyBar BO NPUOr Ha CTOMaHCKUTE KOMOpK Ha ABCTpuja.

Op 1976 6un n3BpLueH anpektop Ha "Infra-Bau" Group, rpagexHa KomnaHuja co ronem 6poj
Ha BpaboTeHn BO Koja 61N 3a40SmKeH 3a BOAEHE Ha LenaTta KomnaHuja.

Bo 1983 roguHa ce Bpabotysa Bo Wiener Stadtische AG Ha nosuumja permoHaneH gupekTop,
KaZe LITO ce CTeKHyBa CO BELUTMHM 3a MeHalMpahe CO YOBEYKN Pecypcu 1 nma n3BopeaHu
pesyntatu. BusHMCOT CcO ocurypyBawe My OBO3MOXyBa MHOry [o06pu duHaHUUCKK
pes3ynTaTtu, nopaau LWTO 1 NOYHYBAa Aa ce Wnpy BO OBU3HUCOT Ha HeaBWXHUHU U MHBECTUPaHE
BO KOMMaHMW KOj KOTUpaaT Ha cBeTckute 6epau.

Bo nopouHexHaTa npodecroHanHa kapvepa nuueTo e COMCTBEHUK Ha noseke vpMu of
pasnMyHM OejHOCTU KaKo LUTO Ce OCUrypyBahe, rpafdeXHWLLTBO, HEABWKHUHU W OpYru
AejHOCTN o1 PUHAHLIMCKUOT CEKTOP.

NuueTo He noceayBa akumyn Bo [pylITBOTO U BO nocriegHuTe 5 rogMHy He 6un mManumuHCKu
aKUMOHep BO ApYr akLMOHEPCKX OPYLUTBA.

4. OCHOBHa rmaBHMHAa U aKLMOHEpPU KON MMaaT KBanudmkKyBaHO y4eCTBO BO APYLUTBOTO,

M Toa:
Nme u npesume, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
O HOCHO chmpma u akuum BPEeOHOCT Ha | BPEeAHOCT Ha | BKYMHUOT Opoj
ceguvwTe Ha akuunTe BO akumuTe BO Ha akumm co
akumoHepuTte EBPA OEHAPU npaBo Ha rnac
BO [lpyLuTBOTO
(B0 %)
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B®I1 ocuryputenHo
Bpokepcko ApywTeo Al 341.250 341.250 21.053.418,75 65%
Ckonje, 3arpebcka 28 b,
nokan 19, Ckonje,
MakenoHuja

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

26.559.697,50
BKYMHO: 430.500 430.500 82%

5. HasuB, ceauwite 1 MatnyeH 6poj, AaTyM Ha OCHOBaHw-€ U HeroB ynuc Bo LleHTpaneH
Perucrap 3a cekoe ApywTBO Koe AenyBa Kako coBeTHMK Ha OU®D-oT, Kako n MMeTo Ha
nperceaaTtenoT Ha OpraHoOoT Ha ynpaByBake UMW ApYyrute OoAroBOpPHM nuua BO Tue
ApyLlTBa

[pywTBOTO HEMA aHraXXMpaHO COBETHMK HA OTBOPEHNOT UHBECTULIMCKM (DOHA.

6. BUTHHM o,qpen6u oA AOroBopoT CO Aeno3nTapHaTa 0aHKa KoM MOXe fa ce ol 3HaYeHe
3a uHBeCTUTOpPUTE BO yaerinte

OcBeH ogpenbute oa rnaea lll Ha oBoj NpocnekT, kou ce ogHecyBaaT Ha paboTute Kou ke
nsspwysa [lenosutapHaTta 6aHka, coctaBeH gen Ha [Jeno3ntapHMoT OOroBOp Ce U CrieaHuTe
oaopendbu kom MoXe Aa ce of 3HauYehe 3a UHBECTUTOPUTE:

v baHkaTta n3BpLuyBajkm ru ceomMte 0OBPCKM, ke aenyBa HE3aBMCHO M UCKITYYMBO BO MHTEPEC
Ha concTBeHuumMTe Ha ygenot Bo ®oHaoT

v baHkaTta kaj Komucmjata ro npmjaByBa cekoe Kpllewe Ha oapenbute o 3akoHOT 3a
WHBECTMLNCKN OOHAOBM, NOA3aKOHCKUTE akTn, CTaTyToT M MNMpocnekToT Ha PoHAOoT

v baHkaTa, umoToT Ha POHAOT ro BOAM Ha NOCEOHM CMETKM, BKNYYYBajKn 'M U XapTUNTE OA
BpegHOCT, BaHKapCKUTe CMETKU Unn apyr UMoT

v BaHkaTa HemMa fa ro KopucT UMOTOT Ha POHOOT 3a BpLUEHE HA TPAHCaKLMM 3a CONCTBEHA
CMeTKa Unun 3a ocTBapyBakwe Ha 6uUNo Kakeu KOpUCTK 3a cebe n ceouTe BpaboTeHU, OCBEH
BO KOPWUCT Ha COMNCTBEHULMTE Ha yaenu

v baHkaTa Hema ga ro Kopuctu MMoOToT Ha  PoOHOOT 3a M3BpLIyBake Ha CBOUTE
nobapysarwara. HATY nak MMOTOT Ha PoaoT Brerysa BO MMOTOT Ha baHkata HWUTY BO
nMKBMAauMoHaTa Unu ctevajHaTa maca

v/ BaHkaTa no Hanor og OpywTBOTO, BO MMe Ha POHAOT OTBOpa NOCEOHM NapuYHM CMETKM
Kaj cebe npeky kou ke BpLUM nNfiaTeH NPOMET BO 3emMjaTa U BO CTPAHCTBO

v 3a cpenctaTa Ha PoHOOT HaABOp of TepuTopujaTta Ha Penybnuka MakenoHuja, baHkaTa
n3bupa cyb-genosmTapHuM OaHKM 3a 4YyBake Ha TUE CpeacTBa COrfacHO 3akKoHCKa W
noA3akoHCKa perynatmBa CO KOM CKIlydyBa [OroBOp BO KOj MOMPeEuu3Ho ce perynuvpaar

mMerycebHuTe npasa n o6BpCKM
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v baHkaTa e ogroBopHa npea [OpywTBOTO, 3a wWTeTata HacTaHaTa Of HeBpLUEHe WUnu
HenpaBuWHO BpLUEeH-e Ha paboTute o cTpaHa Ha baHkata geduHupaHn Bo 0Boj [loroBop m
cornacHo 3akoH, COrfiacHO NPUHUMNOT Ha JOKaXaHa BMHa

v OpywTtBoTo u baHkaTa eBeHTyanHaTa wWTeTa Koja HacTaHana Kako pesyntar Ha
HensBpLlyBake WM HECOBECHO WU3BpLUyBake Ha O0OBpCcKUTE KOM ce OedUHUPaHN BO
[loroBopoT, a 3a Kou e oaroBopHa 6uno Koja o4 AOroBOPHUTE CTPaHK, ja HaAOMeCTyBaaT KOH
Cy0BjeKkTOT Ha KOro My e npuymnHeTa LTeTata BKNy4vyBajknm rm 1 ®oHOoT. HagomecTokoT Ha
wtetata He MOXe [a ja HaAMWHe cTBapHaTa BPeAHOCT Ha NpuyMHeTaTa wwreTa.

v [leno3utapHata 6aHka 1 [pylwTBOTO Ce OOSMKHW Oa M vyBaaT Kako [erioBHaA TajHa
nogaTouuTe 3a CONCTBEHUUUTE Ha yaenn Bo PoHOOT, KaKO M nogaTtoumTe 3a ynnatute m
nucnnaTuTe Ha BNoXyBayuTte

[pywTBOTO ja HaQOMeCTyBa LWTeTaTa Ha baHkaTa u ke ce rpyxun Aa He HacTaHe LTeTa Kako
pesyntaT Ha O6unNo kakBu Tpowouu, 6apawa, 3arydu, gaHoun u gpyru pabotm 3a kou
[enosntapHaTta 6aHKa Unn Hej3nHM OBRacTEHM NPETCTAaBHULM CTaHyBaaT OAroBOPHU, a Kou
ce OVpEeKTHa WNU WHOAMPEKTHa nocreguua Ha HecOoOABETHO M3BecCTyBawe [0OMeHO of
CTpaHa Ha [pywTBOTO, Kako M 6uno kakeo nobapyBawe, 3aryba unv ogroBOpHOCT Koja
HacTaHyBa Kako pe3yntaT Ha HEUCNOSHyBake Ha 06BPCKUTE U OOSMKHOCTUTE Ha [pyLWwTBOTO
UNu nuuaTta OBfacTeHuM 3a 3acTanyBake Ha [pyLlTBOTO.

7. Opyrn BaXXHW aKTUBHOCTU Ha APYLUTBOTO 3a ynpaByBaHe

OcHoBHaTa maBHMHaA Ha [pywTtBoTto wM3HecyBa 525.000,00 eBpa BO [feHapcka
NpoTUBBPELHOCT No cpeaeH Kypc Ha HEPCM, a ce cocton og napmMyHu Briorosu.

[pywTBOTO Ma eaANHCTBEH NpeaMeT Ha paboTere - OCHOBakE M ynpaByBake Ha OTBOPEHM
WMHBECTULMCKN DOHA0BW, OAHOCHO BMNOXYBakE Ha Napu4Hu CpeacTBa BO CBOE MME U 3a CMeTKa
Ha COMNCTBEHULUTE Ha yaenun BO OTBOPEHUTE MHBECTULMCKN POHO0BM CO Kou ynpaByea. OBaa
AejHoCT ondraka:

" ynpaByBaH-€ CO UMOTOT Ha UHBECTULUNCKUTE CbOHﬂOBI/I;

*  peKknamupane Ha MHBeCcTULUMCKMTE hOHO0BM U Npodaxba Ha yaenv BO OTBOPEHUTE
WNHBECTULMNCKN (DOHO0BM;

"  aaMMHUCTPATMBHU paboTn KoM Ce oaHecyBaaT Ha:

— Ha AENOBHM KHUTN N CMETKN N N3roTByBake Ha (hMHaHCUCKN n3BeLTau;

— BOCMOCTaBYyBahe N 0Op>KyBake Ha OAHOCKU CO BIIOXYBAUNUTE;

— yYTBpAyBaw€ Ha BpeoHOCTa Ha MMOTOT Ha MHBECTULMCKMOT QOHA 1 NpecMeTka Ha
LueHaTa Ha ygenor;

— ycorrnacyBawe Ha paboTeweTo Ha [pylwTBOTO CO 3aKOHUTE U APYrK NPONUCH;

— objaByBame 1 M3BECTYBakE Ha CONCTBEHMLMTE Ha YAENN;

— pacnpegenba Ha gobmBkaTta Ha MHBECTULMCKNOT OOHA;

— uM3gaBarbe U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BOAEHE perncrap Ha ConcTBeHUUMUTE Ha yaenu. 36
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OpywTBOTO MMa [03Bofa Aa BpwM U paboTu Ha ynpaByBake CO CpeAcTBa 3a cMeTka Ha
VHOMBMAYANeH KIWEeHT - COMCTBEHMK Ha MopTdonvo, Kako M paboTM Ha WMHBECTMLMOHO
COBETYBaHE Ha KITNEHTW.

[pywTBOTO HE CMee M3BpLUYBaHETO Ha paboTuTe HaBeaeHM BO ToykaTta 1 ga ro npeHece Ha
TpeTo nuue. Mo ncknyyok OpylwITBOTO MOXe [a NpeHece U3BpLlyBake Ha paboTu HaBedeHwu
BO TOYKMTE 2 1 3 Ha TpeTu N1ua camo No NpeTxoAHa cornacHocT o KomucujaTa.

[pylwITBOTO € 0OAFOBOPHO 3a BpLUEH:E HA AejHOCTa BO COrMacHOCT CO 3aKOHOT 1 NOA3aKOHCKUTE
nponucK, aktuTe Ha [pylwTBOTO, KAako U aKTUTe Ha MHBECTULMCKUTE POHAOBW.

[pywTBOTO € aKkuMoHep BO ApyLITBa 3a ynpaByBawe CO WMHBECTUUMCKM ¢boHOoBM BO P.
AnbaHuja, P. Cpbuja, Penybnuka bocHa 1 XepuerosuHa, LipHa Nopa u P. Byrapuja . Y4yecTBOTO
BO COMNCTBEHOCTa Ha ApywTBoTo BO P. AnbaHunja nsHecysa 51% oa ocHOBHaTa rnaBHuHa, BO
P. Cpbuja yyectByBa co 30% of ocHOBHaTa rnaBHuWHa, Bo P. bocHa 1 XepuerosuHa co 25%
o[, OCHOBHaTa rnaBHuHa, Bo LipHa Nopa co 9,5% oa ocHoBHata rnaBHuHa u Bo P. Byrapuja co
37% o ocHOBHATa rnaBHMHA.

8. Jlucta Ha nuuata co KoM APYLITBOTO 3a ynpaByBake MMa CKIlyYeHO AOroBop 3a
npeHecyBale aKTUBHOCTH;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTUMBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU Aa M npeHece
Ha TpeTu nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no npeTxogHo
nobueHa cornacHocTt og Komucujata, pylLITBOTO MMa NPEHECEHO N3BPLLYBaH-E HA aKTUBHOCTM
Ha:

1. OpywTBO 32 KOHCANTUHT, ycnyrv u npomeT Ekctpa KoHcanTuHr OO Ckonje, co ceaumiTe Ha
yn. Bacun [loproB 6p. 30/3, Ckonje-LleHTap, npetctaByBaHO oA YynpaButenoT 3opaH
KoBa4yeBcku.

HaBegeHoTo npaBHO Jnue € oBJlacTeHo Aa u3BpllyBa aAMUHUCTPATUBHU pa60TI/1 KOn ce
oaHecCcyBaaT Ha BOAEH-E€TO Ha AEeJIOBHM KHUTU U CMEeTKM U U3rotByBak€ Ha CbI/IHaHCVICKI/I
n3pelTan 3a CMeTKa Ha ,D,pyLLITBOTO.

9. Jlucta Ha noApyXHULM Ha APYLITBOTO 3a ynpaByBaHe, AOKOJIKY MMa OCHOBaHO TakBU
M Toa: ¢poupma 1 ceaumluTe, KAKO U UMETO Ha OArOBOPHUTE NULLA BO TUE NOAPYKHULMU
[pyLwITBOTO MMa OCHOBaHO ABe NoApPYXHUUKM Ha TepuTopujaTa Ha P. CeBepHa MakegoHuja, u
Toa:

- MoapyxHuua koj paboTn nog Hasme: [JpyLUTBOTO 3a ynpaByBake CO MHBECTULMCKN (POHO0BM
Boln oOHO MEHALIMEHT Al Ckonje — NogpyxHuua TeToBo, co ceauwte: Yn.MnuHaeHcka
6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTteHo nvue - ArpoH
MycTtadu n
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- MogpyxHuua koj paboTu nopg Hasue: [pylITBOTO 3a ynpaByBake CO WMHBECTULMCKU
doHgosu BOIN oOHA MEHALIMEHT ALl Ckonje — MoapyxHuua Capaj, co ceaguwte: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakefoHuja n oBnacteHo nuue - ArpoH Myctadu.

10. MecTOoTO 32 MOX€EH yB/A BO OMLUTUTE aKTU Ha APYLUTBOTO

YBug Bo onwtute aktu Ha OpywTBoTo (CTaTyToT N n3ameHuTe Ha CTaTyToT, peBuavpaHuTe
roavWHN (OUHAHCUCKM M3BeLWTam U NONYrogvwHuTe (OUHAHCMCKM M3BELLTaM) MOXe da ce
N3BpLUM BO ceaguTeTo Ha OpywTtBOTO Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 n kaT 4, Ckonje,
LleHTap, cekoj paboteH aeH og 09:00 go 17:00 yacoT. OBMe AOKYMEHTU MoxaT Aa bupat
npes3eMeHn o4 UHTEPHET CTpaHuuaTta Ha [pyLlwTBoTO.

[l MOAATOLM 3A AENO3UNTAPHATA BAHKA

dupma n ceguwTe Ha genosutapHaTta 6aHka u 6poj Ha pelueHMeTo co Koe ce opobpysa
n3bopoT Ha aenosuTapHaTa 6aHka nsgageHo og KomucujaTta 3a xapTum og BpeAHOCT; npeameT
Ha paboTene, CornacHOCTM 1 O3BOMM BP3 OCHOBA Ha Kou paboTun 1 NOTEHUMjanH1MoT cyaup Ha
WHTEpecn Koj MOXe [a ce nojasu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAaMOLLHMOT TEKCT: baHkaTa) e:
KomepumjanHa 6anka Al Ckonje, co ceguwte Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e peructpupaHa Bo LleHTpanHuoT pernctap Ha Penybnuka MakegoHuja nog gaHo4eH
6poj 4030989254937, EMBC 4065573 co cegunwuTte Ha TepuTopujata Ha Penybnuka
MakegoHuja n uma gobmeHo cornacHoct og HapogHata banka Ha Penybnuka CeBepHa
MakegoHuvja 3a BpLUewe Ha akTMBHOCTa YyBap Ha uMoT: PeweHne 6p. 2064 og 24.03.2008
roguHa. N3bopoT Ha baHkaTa 3a genosutapHa 6aHka Ha PoHOOT e 0gobpeH co PelwweHne of
KomucumjaTa 3a xapTum og BpeaHocTt 6poj Y1 08 - 7 oa 28.03.2019 roguHa.

OpywTtBoTo M BbaHkaTa npu M3BpLyBakeTO Ha CBOMTE OOBPCKM MopaaT Aa AejcTByBaar
HEe3aBMCHO M UCKITYYMBO BO MHTEPEC Ha COMCTBEHWUWUTE Ha yAenu M Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepecu.

BaHkaTa, nokpaj YyBareTo Ha MMOTOT Ha OHAOT, MM BPLUN 1 crieaHuBe paboTu yTBpPAEHU CO
3aKoHOT:

v L‘|yBi§lI-be Ha UMOTOT Ha MHBECTULUNCKNOT (*)OH,D,;

v MNpoBepka ganu nsaasakeTo 1 OTKYNOT Ha yaenu 3a cMeTka Ha POHAOT ce BpLUM COrnacHo
co 3akoHOT 1 npaBunarta Ha PoHaoT;

v MpoBepka ganu npecmeTkata Ha HETO BpegHOCTa Ha yaenute Bo PoHOOT € BO COrnacHOCT
CO 3aKOHcKaTa peryrnaTvBa 1 BaXKedkute nponucu, kako n CtatytoT v MNpocnekToT Ha PoHAoT;
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v v nsBpwyBa Hanosute of [pywTBOTO BO BpCKa CO TpaHCaKkuMuTe CO XapTuuTe of
BPEeAHOCT M OpYr UMOT KOj ro coumHyBa noptdonuoTto Ha PoHOOT, noj yCcnoe Aa He ce BO
CMPOTMBHOCT €O 3akoHOT, nponucute foHeceHu of Komwucujata, co [NpocnektoT wu/wnu
CratyTOoT Ha ®OHAOT;

v OcurypyBa feka TpaHCcakuumTe Co xapTuuTe of BpedHOCT ke buaaTt HammpeHn, OOHOCHO
AoctacaHuTe napunyHn nobapysara ke bugaT HannaTeHn BO 3aKOHCKUTE UMW JOroBOPEeHUTe
POKOBW;

v o n3BectyBa [JpyLITBOTO 32 aKTUBHOCTUTE KOU Ce OfHecyBaaT Ha UMOTOT Ha PoHAOT 1
N3BpLLYBa HEFOBUTE HAro3w;

v v HannaTtyBa cuTe Npuxoau 1 Apyru npasBa Kou gocTtacyBaat BO KOpUCT Ha POHAOT, a Kou
npousneryesaaT o HEroBUOT UMOT;

v OcurypyBa npuxoaute Ha ®oHOOT Aa ce KopucTaT BO COrnacHocT co 3akoHoT, CTaTyToT u
MpocnekToT Ha POHAOOT, a TpolIoUUTe Kou v nnaka PoHOOT Aa Cce BO COrmacHOCT CO
oapenbute og 3akoHOT 1 ycrnosuTe og CtaTyToT 1 MNpocnekToT Ha PoHAOT;

v V3BpuiyBa gpyrmn paboTu kom ce NnpeaBuaeHn co 4eno3nTapHNOT 4OroBop Mery [pyTBoTo
n [lenosntapHaTta 6aHka;

v Boaun eBngeHumja Ha paboTereTo Koe ro BpLum kako [lenosntapHa 6aHka, 3a cekoj goHA
NoeAMHEYHO U PedoBHO ja ycornacysa co eBuaeHumnjata Ha pywTBoTo;

v T'o npnjaByBa ao KomucumjaTta cekoe kpwewe Ha ogpeabute og 3akoHoT;

v Ha peBusopute n Ha gpyrute nuua oBnacTeHU [a BpLuaT yBWA, BKIY4YyBajku ja u
Komucujata, um oBo3MOXyBa npuctan A0 nogatouute U OO CMETKATE MOBP3aHU CO
MHBECTULMCKUTE (POHOOBU Y HUBHMOT UMOT;

v OTBapa cMmeTku 3a notpebute Ha ®oHOoT Bo BaHkata un Bo LleHTpanHuoT genosuTap 3a
XapTuv o BpeaHOCT;

v YnnatyBa Ha nocebHa cmeTKka napu4Hu cpeacTtsa of npogaxbara n oTKynoT Ha yaenu Bo
®doHpoT;

v OTBapa noceGHM CMETKM 3a NapuU4HK CPeacTBa kaj 6aHKM U CMETKM 3a XapTuM of BPEAHOCT
kaj 4eno3uTapu 3a XxapTum of BPeOHOCT BO 3eMjaTa U BO CTPAHCTBO U/vunu cy6-aenoavTtapHa
6aHka BO CTPaHCTBO;

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

v lMpaBn npecmeTkM n nogHecyBa Gapawa 3a HamaryBahe, ocriobogyBarbe, noBpaTt U

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

v Bo cny4aj oa He moxe ga ce cnpoBege nukengaunja Ha PoHOOT of cTpaHa Ha [pywTBOTO
nopagu npuynHU HasefeHu Bo 3akOHOT, baHkaTa cnpoBefysa nukBugaumja Ha PoHOOT
cornacHo 3akoHoT.

Bo cny4aj kora ®oHOOT MMa cpeacTBa HagBop of TepuTtopujata Ha Penybnnka MakenoHuja,
BaHkaTta n3bupa n cyb-genosutapHa 6aHka 3a YyBawe Ha TMe CpeacTBa, Koja € 6aHka mnu
crneuvjanuanpaHa genosnTapHa MHCTUTYyUMja co Ao3Borna 3a paboTta nsgageHa of HagnexeH
opraH BO 3eMja HagBop of Penybnuka CesepHa MakefoHuja 1 € oBnacteHa 3a TakBa 4ejHOCT
COrnacHo 3akoHUTE Ha Op)xaBaTa Kafe ke ce BpLUM YyBake Ha cpeactBaTa Ha PoHAOT.

BaHkata Bo cBOoe MMe, a 3a CMeTKa Ha COMCTBEHUUUTE Ha yAenu, M ocTBapyBa HUBHUTE
nobapyBara cnpema [OpywtBoTo. Toa He ro UCkyyYyBa NpaBOTO Ha COMNCTBEHULMTE Ha yaenu
camwu fja rv ocTBapyBaaT cBouTe nobapyBsatbsa.

BaHkata e ogroBopHa npea [pywTBOTO M npen concTBeHMuuTe Ha yaenn Bo PoHOoOT 3a
lTeTaTa Koja eBeHTyanHo Ou npouanerna O HEBPLUEHE WM HEMPaBUITHO BpLUEHE Ha
paboTtuTe yTBpAEHM BO [JOroBOpOT 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
[OunpekTop 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. NSJABA HA JIMLIATA OArOBOPHU 3A USOABAHE HA MPOCIEKTOT

“‘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

MmaBeH U3BpLueH anpekTop
P Digitally signed by
eta r Petar Andreevski

. Date: 2025.01.20
Andreevski 1$'f6~34+01'00'

AHgpujaHa Nonoscka

Klﬁaa HTS ﬁg}@gﬁmpsigned by

Andrijana Popovska

P: C :I 2 Date: 2025.01.20

M-p Pynept Ctpobn
Mpetcepaten Ha OQGOPOT Ha ANPEKTOPU U HEU3BPLLUEH YNEH
Digital unterschrigben von Rupert

Rupert Strobl s

Datumn: 2025.01.18 05:32:39 -05'00°

Bnaxe lMeTpecku
HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu

Digitally signed by Blazhe

-+ Petresk
Blazhe Petreski 5200120120008
+0100'

M-p Bunun Ctedpan Cajon

HesaBuceH 1 HensspLueH YneH Ha Og6opoT Ha AupeKTopu
Stefan Willi ~ Draly sionedbystefon
Date: 2025.01.20 12:04:26

mag Sajbl +01'00'

2. INLUA 3A KOHTAKT BO APYLWUTBOTO
JNIMUA 3A KOHTAKT BO APYLWITBOTO

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

41

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku 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

		2025-01-20T11:46:34+0100
	Petar Andreevski


		2025-01-20T11:52:33+0100
	Andrijana Popovska


		2025-01-20T12:04:03+0100
	Blazhe Petreski


		2025-01-20T12:04:26+0100
	Stefan Willi mag Sajbl




