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BoBep

OBoj [pocnekT npeTcTaByBa jaBeH MOBWK 3a KyryBake Ha YyAenun BO OTBOPEHMOT
nHBectuumnckn gooHg B NPEMNYM AKLNN.

MpocnekToT M coapXxu cute nNoTpedbHn nHdopmaumm Bp3 OCHOBA Ha KOW NOTEHUMjanHuTe
BNOXyBaynM MOXaT Aa AOHecaT padyMHa oAJSlyka 3a BrOXyBaHe BO MHBECTULMCKMOT (oHA,.
MogaToum kom cornacHo 3akoHOT 3a MHBECTULMCKN dhoHOOBM Tpeba aa um ce gocTtanHu Ha
BNOXyBaynTe ce cogpxaHun n Bo CtatytoT Ha OHAOT.

Mpen ooHecyBawe€TO Ha oAslyKa 3a BIIOXKYBawe CEKOj NOTeHUMjaneH NMHBECTUTOP € LOSKEH
BHMMATENHO fa rm npounta oppeapbute op [Mpocnektor u CTatyToT Ha OTBOPEHMOT
nHBectMumckn coHg Bl MPEMUYM AKLMWN co uen ga [o3Hae 3a KakoB BuA Ha
BMNOXYyBaH€ CTaHyBa 360p, Kako 1 pu3nLMTE NOBP3aHN CO BIOXKYBaHETO BO MHBECTULMCKUNOT
dooHg,.
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Bp3a ocHoBa Ha uneH 53 o 3akoHOT 3a mHBecTUUMCKM cdoHaoBu (Cn. BecHMk 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) (BO HaTaMOLLHMOT TeKCT: 3akoHOT), yneH 40 og CtatyToT
Ha [pywTBOTO 3a ynpaByBawe CO OTBOPEHW U 3aTBOPEHU MHBECTUUMCKM ¢boHaoBu BOTI]
®oHg MenapmeHT ALl Ckonje (BO HaTaMoLWHKWOT TekcT: ApywtBoTo) Oa60poT Ha aAnpeKkTopu
Ha [pywTBoTO, Ha AeH 10.01.2025 roguHa, goHece:

NMPOCNEKT
B®I MPEMUYM AKLIUU - oTBOpEeH MHBECTULUCKU (hOHA

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. onuwTwn NOAATOLN 3A OTBOPEHUOT ®OHA

1.1. HaauB Ha ¢doHaoT: HasmeoT Ha doHaoT rnacu: BN NMPEMUYM AKUMWU — oTBOpeH
NMHBecTMUnckn oHa; CkpaTeHmnoT Hasme Ha poHaoT rnacu: Bl MPEMNYM AKUUU o.d.

Bo paboTerweTo CO CTPaHCTBO, Kako M BO onpefeneHn crnyyvyaum 3a MapKeTUHLLKM Lenv BO
Penybnuka CesepHa MakegoHunja PoHAoT ke ro kopuctn Hasmsot WVP PREMIUM EQUITY.

1.2. Bua/tun Ha ¢oHaoT: PoHOOT € OCHOBaH KakO OTBOPEH MHBECTULMCKM (DOHA KOj ce
KaTteropuaupa BO rpynarta akumckm (OCHoBHa kaTeropuja) n rnobaneH (notkareropuja).

1.3. UaeHtTncdpmkaumckm 6poj Ha choHpoT: NaeHTndukaumckmot 6poj nog koj PoHJOT e
3anuwaH Bo Perncrapot Ha nHBecTnumckn poHaosm Bo Komuncumjata 3a xaptum o BpeaHoCT
Ha Penybnuka CesepHa MakegoHuja e: 9100000000059.

1.4. [latym Ha opraHusupawe M OpoOj Ha peleHUeTo 3a AaBake oaobpeHue 3a
opraHusupate Ha oTBopeHuoT hoHA oa KomucujaTta 3a xapTum o BpeaHOCT unv apyr
cooaBeTeH perynatop: PoHOOT € ocHoBaH co ogobpeHne oa Komucujata 3a xaptum oa
BpegHocT Ha Penybnuka CeBepHa MakegoHuja co PeweHune 6poj YT 1 08-94 og 18.11.2014
rogvHa.

1.5. BpemeTo Ha nocCctoewe Ha WUHBECTULUMNCKUNOT (*)OHAZ ®doHOOT e OCcHOBaH Ha
HeonpeaeneHo BpemMe.

1.6. MecTto kapge wTO MOXe Aa ce Aobue npumepok oa lMpocnekToT, cTaTtyToT U
KNYy4YHUTE MH(OpMaLIMK 3a UHBECTUTOPUTE HA OTBOPEHUOT MHBECTULUCKN ¢hoHA unm
AONONHUTENHN WHpopmaumm 3a OHAOT, Kako M MONyrogullHU U peBuAUpPaHu
roavuwHu nseewTtamn: Bo ceanwteto Ha OpywtBoTo Ha yn.6yn. Koyo PauuH 6p. 3-2 kat 3 1
kaTt 4, Ckonje, LleHTap, cekoj paboTeH aeH og 09:00 go 17:00 yacot. OBME OKYMEHTU MOXaT
Aa buagaTt npeseMeHn 1 of MHTEPHET cTpaHuuaTta Ha JpywTteoTo www.wvpfondovi.mk.

1.7. 3aKOHCKa paMKa 3a paboTeH-eTO Ha UHBECTULUCKMUOT (POHA U perynaTtopeH pexmm
Ha KOj noanexu: 3akOHOT 3a nHBecTMumckn poHaosm (Cn. secHnk Ha PCM 6p.12/2009, 6p.
67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 6p. 150/2021
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n 288/2021), kako n nogsakoHcKkaTa perynatuea Ha KomucujaTta 3a xapTum of, BpeAHOCT Ha
Peny6nuka CeBepHa MakenoHuja.

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

®doHOOT HEMaA CBOjJCTBO Ha MPaBHO JMLE M COrMNacHoO pefieBaHTHUTE 3aKOHW He NpeTCcTaByBa
AaHo4eH 06Bp3HUMK. [lobnBkaTa o4 MHBECTUParE Ha cpeacTBata Ha PoHAOT BO (PMHAHCUCKM
WHCTPYMEHTU HEMA Aa ce OfaHOouyBa.

[aHo4yHuTe npaBa n 06BPCKN HA MHBECTUTOPUTE Ce perynupaHn co 3akOoHOT 3a JAHOKOT Ha
nNn4eH aoxoA (3a AOMaLLHM U CTPaHCKN bmanykm nuua) n 3akoHOT 3a AaHOKOT Ha AobuBka
(3a gomaluHu 1 cTpaHckm npaBHM nyua). CornacHo 3akoHcKaTa perynaTtmea, 4aHOK ce nnaka
Ha gobuBkaTa, OQHOCHO pasnukaTta MoMery KynoBHaTa M npogakHaTa LeHa Ha yaenor.
[aHoyHaTa perynatvBa € NpOMeEHNMBa KaTeropuja n oTtamy Brnoxysaudnte Bo PoHOOT ce
coBeTyBaaT [a aHraxupaaT JaHOYHM COBETHULUM 3a NoTeHUMjanHuTe OaHOYHM nocneauum
KOMLLTO MOXe Oa Mpou3nes3aT 3a HMB 04 BroXyBaweTo BO POHAOT M NMOHATAMOLLUHOTO
pacnonarawe co yaenw.

1.9. MNonutuka Ha pacnopeayBak-e Ha AOOMBKaTa Ha (pOHAOT N y4eCTBO BO AoOMBKaTa

Ha ¢poHAOT (MONUTUKaA Ha pacnopeayBake Ha gobuBKaTa Ha cphoHaoT): NMpuxoaute of
WHCTPYMEHTUTE BO KOW Ce BIOXEHW cpeAacTBata Ha POHAOT, Kako LITO Ce KanuTanHuTe
AOOMBKKN, NO3UTUMBHUTE KYPCHU Pasfuki, OUBUOEHOM W KaMaTHW Npuxoan, Hema Ja ce
nucnnaTtysaaT, TYyKy aBTOMaTCKuM Ke ce peuMHBecTupaaT Co Len ga ce 3ronemu LeHaTta Ha
yoenute BO doHgoT. ConcTBeHWUWTE Ha yAenu ce wusjacHyBaaT 3a COrfacHoCT 3a
penHBecTUpawe Ha pobuBkaTa BO noaHeceHoTo bapawe 3a wmsgaBawe Ha ygenu.
HobuskaTta Ha PoHOOT e coapxaHa BO LeHaTa Ha edeH yaen.

1.10 MNMopaToun 3a HAaYMHOT Ha MpecMeTKa Ha y4yeCcTBOTO BO AoOMBKaTa; AeTariHu
noaaToLum 3a HAYMHOT Ha UcnaTa Ha Y4eCcTBOTO BO AobuBKaTa: [1paBoTo Ha y4ecTBO BO
pobuBkaTa CONCTBEHUUUTE Ha yAenu ro octeapysaaTt npeky OTKymn, O4HOCHO npopaxba Ha
yOenu, Kako pasnuka rnomMmery BresHaTa U msnesHata LeHa Ha yaenoT HamarneH 3a cute
TPOLLOUN N HAQOMECTOLMN.

1.11 dupma n ceguiTe Ha Ha APYLWITBOTO 3a peBusmja: dpywtBo 3a pesusnja MA3APC
PEBU3NJA OOO Ckonje, yn. dame Npyes 6p. 7, Ckonje.

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

2.1 MNpupomata Ha npaBaTta KOM npowusrieryBaaT oA yAaenute BO OTBOPEHUOT
MHBecTUUMUcku c¢oHa: lNpasaTa og yaenute BO OTBOPEHWOT (POHA Ce CTEeKHyBaaT CoO
3anuiwlyBare BO PeructapoTt Ha yaenu BO OTBOPEHMOT MHBECTULMCKM (POHA LUTO ro BOAU
ApywteoTo.

Ypaenute BoO OTBOPEHMOT MHBECTULMCKM (POHA UM JaBaaTt eqHaKBM Npasa Ha MHBECTUTOpUTE.
Yoenute Bo oOHAOT MOXaT Aa ce npeHecyBaaTt Ha Opyrn nvua eQuHCTBEHO MO OCHOB Ha
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HacnegyBawe 1 4OroBop 3a nogapok. NpeHocoT Ha yaenuTe ke npeanssuka NnpasHO AejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.

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

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTBeHUMTE Ha yadenu BO CeKoe Bpeme MOXe [a ce MHdopmupaaT 3a
paboTeweTo Ha [pywTBOTO M (POHOOBUTE MNPEKY MHTEPHET CcTpaHata Ha
OpywTtBoTo. Ha wWHTEpHeT cTpaHaTa ce ob6jaByBa LuUeHaTa Ha yaenor,
dvHaHCcKMCKMTEe u3BewTan Kako W Apyrn uHdOpMauun noBp3aHN Cco
paboTereTo. ConcTBEHNUUTE Ha yAenu UCTO Taka MoXaT Aa ce MHpopmupaat
3a 6uno Koj acnekt of paboteweTo Ha POHAOOT Ha credHmBe HauuHKU: Bo
cegmwteTo Ha JpywTtBOTO; MHTEpHET cTpaHuuarta Ha OpywTteoTo; Meanymu;
Online un3BectyBawe; [lucmMeHO u3BecTyBawe; TenedoHCKM MOBUK.
MoctankaTa Ha MHOPMUpaHe Ha CONCTBEHMLMTE Ha yAenu € BO 3aBUCHOCT
oA n3bpaHMOT HaYMH Ha MHPOPMUpPaHsE.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa koja ja octBapyBa ®oHOOT 04 CBOETO paboTere No aBTOMaTM3am
ce penHBecTupa Bo PoHAOT, CO Len 3rofieMyBake Ha BpegHocTa Ha yaenot
Ha ®oHpoT. Cnopen TOoa cUTe COMCTBEHMUM Ha yaenu gobueaaT, OAHOCHO
nMaat npaBo Ha gen og gobuskata Ha POHOOT NPONOPLMOHANHO HA HUBHOTO
yyecTBO BO PoHOoT. ConcTBeHNUUTE Ha yaenu, NpaBoTo Ha Aen o aobuskaTta
Ha PoHOOT MOXaT fa ro ocrtBapaT Mpeky noaHecyBawe Ha bapawe 3a
AEeNyMeH U uernoceH oTKyn Ha yaenute BO HUBHA COMCTBEHOCT Of CTpaHa Ha
OpywTBOTO.

= MpaBo Ha npogaxba Ha ygenu og ®OHOOT, OAHOCHO OGBpCKa 3a OTKYyN Ha
yoenu: [pylwTBOTO € AOMMKHO Aa U3BPLUM OTKYM Ha yAenuTe crnopef ueHaTa
LUTO oAroeapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NPBUOT HapedeH OeH Ha
npoLieHa no NoaHecyBaweTo Ha GapareTo 3a OTKyn Ha yaenu. Cpeacrearta of
OTKYNOT Ha yaenuTe ce UcnnakaaT Ha CMeTKa Ha CONCTBEHUKOT Ha OTKyNneHuTe
yAEenu Bo poK of ceaym KaneHaapcku AeHa og NpuemMoT Ha bapareTo 3a oTKyn
Ha yoenw.

= MpaBO Ha ucnnaTa Ha Aen of NuKBugaunoHata maca Ha PoHOOT: BO Criyyaj Ha
nMKBMAaumja Ha poHAOT CONCTBEHULMTE Ha YAENW nmaaTt npaBo Ha ucnnata
Ha ygenuTe 6e3 nNpuToa Aa UM ce HannaTyBaaT HMKaKBW HagomecTouu, 6e3
pasnvka Janv  nukBugauujata ja  crnopoBedyBa  [dpywTBOTO  Mnn
aenosutapHaTa 6aHka.

2.3 MNpeTnocTtaBKkM noa Kou e OO3BOJIEHO Aa ce NOKpeHe nukBupaumja Ha oHAOT,
camara nocranka Ha nukBupaumja Ha PoHAOT, Kako U NocTankuTe Kou 6um Tpebano aa
ce npesemart cornacHo 3aKoH npep Aa ce cnposefe nNUKBMaauujaTa:

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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INuksnpauuja Ha PoHOOT ce cnpoBeayBa BO eeH of cnegHuTe crydvau:
= [okonky [OpywTBOTO MO AOHeceHa offlyka 3a NpecTaHOK Ha Bpllewe Ha
paboTuTe Ha ynpaByBaH-€ CO MHBECTULIMCKN (DOHO0BW BO NPEeTX04Ha nocrarnka
Ha [oGpoBOMEH MpeHOC He ycnee fa [0 MpeHece ynpaByBakeTO CO

OTBOpeHUTEe (POHOO0BM Ha APYro APYLWTBO 3a ynpaByBaHe.

= [JenosutapHata 6aHka npectaHe Aa ja BpwW QoyHKUMjaTa Ha genosutapHa
6aHka unn KomucumjaTta ja og3eme nsgageHa cornacHoOCT Ha genosvtapHaTa
GaHka, a [lpywTBOTO BO NpeaBnaeHNOT POK cornacHo oapendute oa 3akoHOT
He CKIy4Ymn JOroBop CO Apyra geno3uTtapHa 6aHka.

= Komucujata My ja ogseme gossonaTta 3a paborta Ha [pylwTBOTO UK Hag Hero
e NoKpeHaTa nocTanka 3a cteyaj unu nukemaaumja, a JOKONKY BO NOoCTanka Ha
npucureH NpeHoc He ycrnee Aa ro npeHece ynpasyBaweTO CO OTBOPEHUOT
oHA Ha HOBO APYLUTBO 3a ynpaByBake COrfacHo ogpeabute o 3akoHOT.

" ,El,enoavlTapHaTa OaHka He MoOXe pgda cripoeege rnpucuneH rnpeHoc Ha
ynpaByBake€TO CO MHBECTULMCKUOT (bOH,El corrnacHo 3akoHoT.

Bo nocrankaTa 3a cnpoBefyBakbe Ha NMKBuAaLumvja ce 3aBpLuyBaaT paboTuTe Kou ce BO Tek,
uenunot nmoT Ha PoHOOT ce Npodasa, ce HamupyBaaT obBpckUTe AocneaHn OO OEHOT Ha
AOHecyBare ofryka 3a nvkeuaauuja.

Mo poHecyBawe Ha oanykata 3a nuKBMgauunja ce 3abpaHyBa Cekoja noHaTaMoluHa
npogaxba wnn OTKyn Ha yaenute, OCBEH BO cnydaj Ha GapawaTta npuMeHu nocne
yTBpAyBawe Ha nocrnegHata UeHa Ha yaenoT npea [OOHecyBake Ha offykata 3a
nuKBugaumja, Npy WTO TpaHcakuuMuMTe co MMOTOT Ha PoHOOT MoxaT ga ce obaByBaat
NCKNy4nBO 3a NoTpebuTe Ha nocTankara 3a nukengaumja.

npeOCTaHaTVIOT gen oa HeTo BpeaHOoCTa Ha MMOTOT Ha doHgoT ce pacnpegerniysa Ha
concreeHnunTe Ha ygenum, cpasmMmepHo Ha HUBHUOT yaer BO doHpoT.

McnnaTata ce BplumM HajkacHO BO poK oA 15 AieHa oA AeHOT Ha AoHecyBake Ha oarykaTa 3a
nogenba Ha npeocTaHaTaTa HETO BPeAHOCT Ha MMOTOT Ha DOHAOT.

3a nukemgaTop Ha POHOOT MOXe Aa ce UMEHYBa N1LE KOe ' UCONHYBa YCINOBUTE KOU BaxaT
3a M3BpLUEH YneH Ha Oa6op Ha ONPEKTOPU.

JInksnpaumjata Ha PoHAOT ja cnpoBenysa ApyLuTBOTO.

Bo cnyyaj kora Komucujata ke goHece peLueHme co Koe ja og3ema gosBonarta 3a paboTa Ha
[pywITBOTO M BO Cnyyaj Ha cTeyaj unv nuksuMgaumja Ha [pywTBoTO, MCTOTO MOXE Aa U
OoTKaxe paboTute Ha ynpaByBahe CO MHBECTULMCKM (DOHAOBU KOW 'Y BPLUESIO, NPW WTO TUe
ce npeHecyBaaT Ha Apyro APYLTBO 3a ynpaByBare.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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Komucujata ro Bpwm m3bopoT Ha HOBOTO LPYLWITBO 3a ynpaByBawe Ha koe ke buaar
npeHecenn paboTnte Ha ynpaByBake CO MUHBECTULMCKUTE (POHOOBMW.

[okorky ce nokpeHe nukeuaaunja Ha PoHOOT BO cnyyauTe Kora [pylwTBOTO € BO CTeyaj unv
Komucujata npuBpemeHo unm TpajHO My ja ogsena gossoniata 3a pabora, nukengaumjaTa ja
cnpoBedyBa Aeno3utapHaTta 6aHka. [lokonky geno3ntapHata 6aHka Ha POHAOOT e NoA cTeva;)
unn HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja npuBpeMeEHO MNU TpajHO U ja
og3emana gossonarta Ha paboTa, nukBuaaumjaTa ja cnposegyBa nukeuagaTop Ha PoHOOT
WMeHyBaH o[l cTpaHa Ha Komucujata.

JInkBnpgaTopoT e [ormKkeH BO poK of 7(ceQym) AeHa of [oHecyBawe Ha oanykata 3a
nukemgaumja, ga ja nssectu Komucmjata n ConcTBeHMUMTE Ha yaenu, BO Cry4daj Kora Kako
nukemaaTop ce jaByBa [pywITBOTO unu genosntapHata 6aHka. Bo cnyyaj nukBmaaTtopoT aa
e HasHa4eH of KomucujaTta, JOMmKeH e BO poK o4 7(ceagym) AeHa o4 AeHOT Ha Ha3HavyBawe
Aa r N3BecTu CONCTBEHMUMTE Ha yaenu.

2.4. MNMoctanka u ycnoBu 3a nsgaBamwe Ha ygenm, MUHUMaJIHUOT USHOC Ha noeaAUHEeYHU
BJ1OXyBawka BO (*)OHAOT, nocrtanka M ycnoBuTe Ha 3anuuyBake U uUdnaBakbe Ha
yaenunte, no4vYeTHa UeHa Ha ygerimte, nocrtanka M ycrqioBu 3a noHyda Ha yaenurte,
nocTtanka v ycrqioBu 3a OTKyn v ucnrfarta Ha yaenuTte, U OKOJTHOCTUTE noa KON MOXe Aaa
p,ojp.e A0 NPEeKUH Ha usgaBakbeTo UK OTKYNOT Ha yaeriute Ha d:)OHp,OTZ

MNocTanka 1 ycnoBwu 3a usgaBake Ha yaenu

Cekoe npaBHO MM U3NYKO NUUe MOXe fa npuctann koH PoHOOT M Aa M3BpLUyBa
TpaHcakuum Co yaenu co cknyyvyBare Ha [1oroBop 3a BfiOXyBake BO OTBOPEH MHBECTULUCKM
doHA (BO noHaTamMoLwHMOT TekcT [JorosopoT). MNpu npBoTO n3gaeawe Ha yaenu [JoroBopoT
ce cMeTa 3a CKNyyeH Bp3 OCHOBa Ha nogHeceHo 6Gapare 3a u3gaBake Ha yaenu (Bo
NMOHATaMOLLHMOT TeKCT bapaneTo), ynnaTta Ha napudHUTe CpeacTBa BO U3HOC AedUHUPaH
BO GapaweTo 0f CTpaHa Ha BIOXyBayoT W Npudakawe Ha nogHeceHoTo Oapare U
ynnaTeHuTe napu4Hn cpeacTsa o4 CTpaHa Ha ApywTBOTO. [1py noHaTamowHUTe u3gasama
Ha ydenu ke ce peanusMpaaT CO ynrata Ha napuyHu cpeacTBa WM 3anuulyBake BO
Perncrapot Ha ygenu koj ro soaum gpywTBoTo. [log ynnata Ha napuyHu cpegcrsa ce
nogpasbupa peaneH NpuUNnB Ha NAapUYHN CpeacTBa Ha TpaHcakuuckaTta cMeTka Ha (poHAOOT.
Baparwata 3a nsgaBamwe Ha ygenu ce nonornHyBaaT Ha nocebeH copmynap U3rotTBeH of
OpywTBoTo. Popmynapute MoxaT ga ce nogurHat M nonosHaT cekoj paboTeH AeH BO
AerioBHUTE npocTtopuM Ha [pylwTBOTO WNM HaaBOp O4 OENOBHUTE MNPOCTOPUWN MpPeky
WHBECTULMCKUTE areHTm Ha [OpywTBOTO W Ha WHTEpHeT cTpaHata Ha [pywTso
www.wvpfondovi.mk. IHBECTULUCKN areHTX ce SOrOBOPHO aHraXkvpaHuTe nuua of cTpaHa
Ha [pywTBOTO.

Mpn nogHecyBawe Ha BapaweTo, cTpaHka - PU3NYKO Nuue ce nermnTuMMpa Co BaXKeuyku
AOKYMEHT 3a fiMYHa uaeHTudmkaumja (nMyHa kapta unm nacowu).

Mpn nogHecyBane Ha bapakeTo - npaBHO nuue, Tpeba Aa AoCTaBM BEPOJOCTOEH JOKYMEHT
COrnacHoO CO 3aKOHCKUTE MPOMUCKU, Kako TeKOoBHa cocTojba of peructpaumjata wnu gpyr
AOKYMEHT 0, HaZiNeXeH opraH 1 NM4Ha KapTa o 3aKOHCKMOT 3aCTanHWK Ha NpaBHOTO NuLe.
AKO npu nogHecyBaweTo Ha bapaweTo 3a nsgasawe Ha yaenu, ctpaHkarta, (Pu3nyko munm
npaBHO Nuue, ce npeTcTaByBa NPeKy NOSIHOMOLLHWK, KOH bapaweTo 3a nsgasawe Ha yaenu

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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Tpeba fga NpuNoXu U HOTapCKM 3aBepeHO MOSIHOMOLUHO, koe Tpeba Aa coapXu U3puvHo
oBfnacTyBah-€ 3a KyrnyBahe Ha yaenu.

Bo onpegenenun cneundunyHm cnyyam (kora cTpaHkata € MasnosieTHO fivue Unm nuue Ha Koe
My € OeNTyMHO UK LLeNOCHO OrpaHMyeHa genosHaTa cnocobHocT), bapawe 3a nsgaBame Ha
yaenu nogHecyBa 3aKOHCKUOT 3acTarnHuK (poguTer, ctapaTesi, N0OCBOMTEN) Ha ManofneTHOTO
nMue nUnu nMUEeTo Ha Koe My € AefyMHO MUy LIefIOCHO orpaHnyeHa genoBHaTa CnocobHOCT.
JInyHnTte nogatoum Kom ce cobmpaat, obpaboTyBaaT 1 KopuctaTt og cTpaHa Ha [pyLTBOTO,
ce ob6paboTyBaaT eANHCTBEHO BO COrNAacHOCT CO LenuTe yTBpaeHn co 3akoHoT, NpocnekToT
n CtatyToT Ha POHAOT, a BO COMMIAacHOCT CO NPONUCKTE 3a 3allTUTa Ha NMYHUTE nogaToum.
KynyBaweTo Ha ygenu ce BpLUM WMCKITYYMBO CO ynnarta Ha napudHu cpeacTBa, Mo LWTOo
ApywTBOTO Ce 06Bp3yBa Aeka Co ynnaTteHuTe napuyHn cpeacTsa ke yrnpaByBa Kako co gen
0oL, 3aedHWYKMOT MMOT BO COFflaCHOCT CO YCroBuTe HasHadeHun BO 0BOj [pocnekT. og
ynnarta ce nogpasbupa peaneH npunvB Ha Napu4HM CpeacTBa Ha Xnpo cMeTka Ha PoHOOT.
[OKONKY MHBECTUTOPUTE NAPUYHUTE CPEACTBA 3a KyrnyBawe Ha yaenu rv ynnartaT BO TeKOoT
Ha aeHoT (T) go 24:00 4acoT, uctute KynyBaaTt yaenu cnopepn BpeaHocTa Ha yAenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatata m3spweHa no 24:00 yacoTt, ygenute ce KynysaaT
crnopef BpefHOCTa Ha NoegMHEeYHNOT yaern Ha HapegHWoT aeH (T+1).

BapawaTta 3a usgaBawe Ha ygenn 1 ynnaTeHuTe napudHuM cpencrtBa BO OTBOPEHMOT
WMHBECTULMNCKN OHA KO ce NMpUMeHU BO HepaboTeH AeH, ApYLUTBOTO 3a yrnpaByBahe Ke
npecMeTyBa No ueHaTa Ha yaenuTte o4 NpBUOT HapeaeH paboTeH AeH.

OpywTtBoTo BOoaM Pernctap Ha ygenn Bo ®OHOOT COrnacHO 3aKOHCKUTE U NOL3aKOHCKUTE
nponucu. YNUcoT Ha nogaTtounte Bo PerncrapoT Ha yaenu ce BpLIM BeAHaLL No U3BpLUEeHaTa
ynnarta v yTBpAyBaweTO Ha HETO BpeAHOCTa Ha MMOTOT Ha ®OHAOT Mo yaen u Ha 6pojoT Ha
yaenu wTto My npunara Ha MHBECTUTOPOT BO YME€ UME U 3a 4Yumja CMeTKa € M3BpLUEeHa
ynnarara.

MoTBpAa 3a KynyBawe 1 cocTojba Ha yaenu, 6e3 pasnvka Ha HA4YMHOT Ha KOj Ce CTEeKHaTU My
ce u3gasa Ha VMHBecTUTOpPOT o4 CcTpaHa Ha [pywTBOTO, BO NMMCMEHA hopma Unn Ha gpyr
coogBeTeH TpaeH mMeamym 6e3 oanarawe, a He nogouHa og 1 (egeH) paboteH geH oA
peanu3auunjata Ha OapareTo 3a KynyBakwe yaenu. 3a wusgageHute ygenu ce Boau
eBuaeHUmja BO enekTpoHcka hopMa BO [pyLUITBOTO M BO Aeno3utapHaTta b6aHka.

MuHMManeH N3HOC Ha NOeAUHEYHU BIIOXYyBaka BO (hoHAOT
MUWHMManHMOT M3HOC Ha BMoXyBakwe Bo ®OHAOT 3aBMCKM O BUAOT HA ynnaTta Koj ro BpLUu
WNHBECTUTOPOT.

EdQHoKkpamHa ynnama

EnHokpaTHaTta ynnarta e Tvn Ha BoXyBahe KOj € COOABETEH 3a UHBECTUTOPU YMj METO Ha
BNOXyBar€ nogpasdbnpa nHBecTMpakwe HaegHall, 6e3 o6Bpcka 3a AONONTHUTENHN ynnaTu.
MuHMManNHNOT Napu4eH M3HOC 3a KyrnyBak€e Ha yaenu npeky eaHoKpaTHa ynnarta nsHecysa
1.000 peHapw.

MpBOTO M3aaBake Ha yaenu 3acHOBaHO Ha eIHOKPATHW ynraTh ce peanuavpa Bp3 OCHOBa
Ha nogHeceHo Gapar-e 3a M3aaBake Ha yaenu (BO MoHaTtamolHWOT TekcT BapanseTo),
ynnata Ha napudyHuTe CpeacTBa BO M3HOC AeduvHuMpaH Bo GapareTo oA cTpaHa Ha
BMOXYBa4oT U Npucakake Ha NogHeceHOTo Bapare 1 ynnaTteHnTe napuyHu cpeacTtsa on
CTpaHa Ha gpywTBoTO. MNoHaTaMOLWHNTE U3gaBarwa Ha YAenu 3acHOBaHU Ha edHoKpaTHU 10

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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ynnaTtu Ke ce peanuaupaar co ynnarta Ha Nnapu4Hu CpefcTBa M 3anuyBake Bo Perncrapot
Ha yaenu Koj ro Boau ApyLTBOTO.

[poepamupaH rnnaH

MHBecTutopute MoXat pa wuabepart [lporpamvpaH nnaH Ha ynnatu, OOHOCHO pfda
nHBecTMpaat Bp3 6asa Ha egHaKkBM rogvwHn ynnaTtu. MNporpaMmmpaHnoT nnaH ce CknyyyBsa
Ha BpemMeHCcKu nepmog og MuHUMym 10 rogmHmn o makcumym 30 roguHu.

MWHUManNHWOT M3HOC Ha NporpamMupaH nnaH nsHecysa 153.000,00 geHapwu.

MHBecTuTOpUTE NpM NpBaTa ynnarta (npBaTta rogviuHa ynnara) umaat obspcka fga ynnarar
N3HOC MNOBMCOK O M3HOCOT Ha BNE3HMOT HaAOMECTOK 3a [porpaMmmpaHnoT nnaH.

NHBecTUTOPOT KOj npuctanun Ha [lporpamuMpaHuMoT nnaH UCTUOT FO 3aBpllyBa Kora BO
LienocT ke ro ynnatu A0roBOPEHNOT U3HOC Ha MHBECTULMjaTAa.

KombuHupaH nnaH

NHBecTuTOopuTe Moxat ga usdbepat KombuHupaH nnaH Ha ynnatu. KombuHupaHnoTt nnaH
npeTcTaByBa NOCeEOHO AM3ajHMPaH NaH koj OBO3MOXXyBa KOMOUHaLMja o4 NnpBa egHOKpaTHa
ynnata u efgHakeuM rogvuwHu ynnatu. [NnaHoT ce cknyvyyBa Ha BpPEMEHCKUM nepuon of
MUHUMYM 10 rognHu oo makcumym 30 roguHu. NnaHoOT ce cocTom oA eAHOKpaTHa ynnarta u
noHaTamMmy NPoOAOSKyBa CO e4HaKBU roAULLIHM YNriaTy CorfacHo yTBpAeHaTa gMHaMuka.

MWHUManNHWOT M3HOC Ha KOMBMHWMpaH nnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHaTa ynnata co Koja ce akTuBmpa KOMOMHUPpaHWOT nnaH Tpeba ga 6uge noronema
unu egHakea og Tpu (3) roguwHn ynnaTtu.

MHBecTuTOpOT KOj NpmcTanun Ha KomOmnHmpaH nnaH NCTUOT ro 3aBpLuyBa Kora BO LenocCT Ke
ro ynnaTtu OroBOpeHOT N3HOC Ha MHBECTUUujaTa.

HHeecmuuyucku rnnaH

MHBECTULMCKMOT NnaH npeTcTaByBa 4OroBOp 3a KynyBawe Ha yaenn Bo PoHOOT BO MMe U
3a CMeTKa Ha TpeTo fMue, KOe CO BKIy4YyBaw€TO BO WMHBECTULMCKMOT MMaH CTaHyBa
COMCTBEHUK Ha yaenu of PoHOOT T.e KpaeH KopucHuk. OBOj 4OroBOp ce CkrydyBa nomery
npaBHO nNuue — paboToaasay, 3apyxeHne Ha paboTogaBayun, NPodhECMOHAITHO 34PYXKEHNE,
CUHOUKAT,  3OPY)XEHMe  Ha  rparaHu,  KOH3opumym  wunu  gpyr  obnuk  Ha
opraHusnpare/3apyKyBatbe Ha nuua Koj € pernctpupaH BO COMACHOCT CO 3akoH (BO
HaTaMmowHMOT TekcT: OpraHmsatop) v [HpywTBoTo. Ha ocHoBa Ha 0BOj [Joroeop
OpraHusaTopoT ce 06Bp3yBa Aa ynnaTtu onpefeneH napuyeH N3HOC 3a KynyBakwe Ha yaenu
BO ®OHAOT BO MME M 32 CMETKa Ha KPajHNOT KOPUCHUIK.

MwuHUManHWOT NapuyeH U3HOC 3a KyrnyBare Ha yaenu npeky ynnarta rno MHBeCTULUCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JormkeH da goctasn Ao [pylwITBOTO M3BecTyBakwe 3a MPecTaHoK Ha
paboTeH ogHOC, AenoBeH OAHOC, OAHOCHO 3a MPEeCTaHOK Ha CUTe UOHW ynraTn Ha cMeTKa Ha
©Mno Koj YneH, no 6uno Koj OCHOB. YnNeH Ha MHBECTULMCKM MMaH Ha KOro My npecraHan
paboTHMOT OAHOC, A4ENOBHMOT OAHOC, OOHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MoXe 11

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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Aa octaHe Bo PoHOOT unu Aa nogHece bapare 3a genymMmeH unu LenoceH oTKyn Ha yaenwu,
cornacHo co CtatyTtoT u NpocnekToT Ha POHAOT.

[loyemHa ueHa Ha ydenume

MoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHOoT usHecysa 100,00 geHapu. LleHaTa Ha
yoenute Bo POHOOT € eANHCTBEHA LeHa ejHaKkBa Ha HETO BpeAHOCTa Ha UMOTOT Ha POHOOT
no ygen, Koja ce npecMeTyBa Bp3 OCHOBa Ha MNasapHaTa LEeHa Ha cuTe (UHAHCUCKK
WHCTPYMEHTN o NopTdonmoTo Ha PoHAOoT.

[Tocmarika u ycriogu 3a omkyn U ucriiama Ha yoesnume
Cekoj conctBeHuk Ha ygenun og ®oHOOT nma npaeo Aa 6apa oTkyn Ha ogpeneH 6poj nnm
cuTe yaenu Kom rv nocedyBa U Ha TOj HauMH ga uctanu og PoHAoT.

ConcTtBeHuUMTE Ha yaoenu moxaT BO cekoe Bpeme Aa nogHecat bapawe 3a oTkyn Ha cute
unu Ha ogpeaeH 6poj Ha yaenu. baparwe 3a 0TKyn ce NononHyeBa Ha nocebeH dopmynap
n3rotBeH og [pywtBOTO, a UCTUMOT MOXe Ada ce obue BO AeNOBHUTE MPOCTOpUM Ha
ApywTBOTO, NpeKy npofaxHata Mpexa BOCMNOCTaBeHa Ha [OroBOpHa OCHOBa WM Ha
WHTEepHeT cTpaHaTa.

Mpn nogHecyBawe Ha bapawe 3a OTKyn, CTpaHKata 3agoSDKUTErNHO ce nerntuMmmpa co
cooABeTeH OOKyMeHT. PU3n4ko nuue ce nermTuMmpa CO BaXeyku AOKYMEHT 3a fuyHa
noeHTudukaumja (NnMyHa kapta wunu nacow). [okonky ctaHyBa 300p 3a npaBHO nuue,
nerMTUMMpareTo Ce BpLUM CO MNOoAHecyBawe Ha BEpOAOCTOEH [OKYMEHT COrflacHoO co
3aKOHCKUTE MpPOMUCKU, Kako TEKOBHA COCTOjba o4 perncrpaumjata unm gpyr OKYMEHT o[
HaanexeH opraH U NMYHa KapTa Of 3aKOHCKMOT 3acTanHuK Ha NpaBHOTO NuLe.

OTKynoT Ha yaenuTe ce BpLUM CNoped LeHaTa WTOo oAroBapa Ha BpegHoCTa Ha yaenoT
yTBpAEHa NPBUOT HapeaeH AeH Ha npoueHa No nogHecyBaweTo Ha bapawe 3a oTkyn Ha
yoenn (BO HaTaMoOLWHWOT TekcT: bapawe 3a otkyn). [Jokonky bapaweTto 3a oTkyn e
nogHeceHo no 14:00 yacoT Ha TEKOBHWOT AEH, UCTOTO Ke ce cMeTa [deka € MPUMEHO
HapeaHWOT OEH.

BaparwaTta 3a OoTKyn Ha yaenu Ha OTBOPEHMOT WMHBECTULMCKM (POHA KOM Ce NMPUMEHM BO
HepaboOTeH AeH, OPYLITBOTO 3a yrnpaByBake Ke ' NpecMeTyBa Mo LieHaTa Ha yaenuTte oA
NPBNOT HapeaeH paboTeH AeH.

MoTBpaa 3a OTKyn M cocTojba Ha ygenu My ce msgaBa Ha VIHBECTUTOPOT of CTpaHa Ha
ApywTBOTO, BO NUCMEHa hopmMa MU Ha Apyr cooABETEH TpaeH Meanym 6e3 ognarawe, a
He nogouHa oA 1 (egeH) paboTeH aeH o peanusauujata Ha 6apareTo 3a oTKyn yaenu. 3a
OTKyrneHuTe yadenu ce BOAM eBMAeHLUMja BO enekTpoHcka dopma BO [pywItBOTO U BO
HenosntapHata 6GaHka.Ha ocHoBa Ha nogHeceHoTO bapawe 3a OTKyn of CTpaHa Ha
COMCTBEHUKOT Ha yaenu, [pywTBOTO AaBa Hanor 0o AenosutapHaTa 6aHka, koja BpLuM
ucnnaTta Ha YTBPAEHMOT M3HOC Ha TPaHCaKLMCKa CMeTKa Ha COMNCTBEHWKOT Ha ygenute,
HaBegeHa BoO 0bpaseuoT Ha baparweTo 3a oTKyn.

Bo cniyyam Kora KnMeHTOT € ManoneTHo nuue, ucnnartarta Ha yTBPAEHNOT M3HOC Ce BPLUKN Ha
TPaHCaKLMCKa CMeTKa Ha 3aKOHCKM 3acTanHWK Ha COMCTBEHMKOT Ha yAenu HaBedeH Ha
[loroBoporT. 12
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[pyLlwITBOTO € JOMMKHO [a U3BpLUM UcnfaTa Ha cpeacTBaTa 3a oTkyneHuTe yaenun og doHaoT
HajaoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoT Ha bapaneTo 3a OTKyn.

OkonnHocmume nod Kou Moxxe 0a 0ojoe 00 npekuH Ha u3dasaH-emo usnu omkyrnom Ha yoesnu

MpogaxbaTa 1 oTKynoT Ha yaenuTe Bo POHOOT MOXe Aa ce NpeknHe JOKONKy [JpyLwTBOTO U
AenosuntapHata 6aHka cMeTaaT Aeka He € MOXHO [ja ce yTBpAM ToYHaTa LieHa Ha UMOTOT o
nopTconuoto Ha PoHOOT, MpWM LWTO MNpecTaHyBa npodaxbaTa M OTKyNoT Ha yaenu BO
MHTEpPEC Ha NOCTOEYKUTE U NOTEeHUMjarHUTE CONCTBEHNUM Ha yaenw.

MpekvH Ha npogaxbaTta 1 OTKYNoT Ha yaenu BO OTBOPEHUOT MHBECTULMCKU (DOHA MOXe Aa
HacTaHe 1 Kora BO pOK 04 efieH AeH Ke ce focTasaT Gapara 3a OTKyn Ha yaenu og oHOoT
BO n3Hoc noronem og 10% oa BpegHocTa Ha UMOTOT Ha OHAOT, a POHOOT BO 3aKOHCKU
NPOMULLAHNOT POK HE € BO MOXHOCT Aa rm peanuanpa 6apararta. [pekmHOT Ha npogaxkba v
OTKyn Ha ygenu, OpywtBoTo Ke ro npujasu o Komucujata n ke ro objasu BO HajMarnky asa
AHeBHM BecHMum Bo Penybnuka CeBepHa MakeaoHuja, n Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npogaxba n oTKyn Ha ygenu, [pywTBOTO MOXe Aa u3BpLin no gobueame Ha
cornacHocCT o cTpaHa Ha KomucujaTta n 3a UICTUOT MMCMEHO Ke ' U3BECTU COMNCTBEHULUTE
Ha ygenu. [1pylwTBOTO 3a ynpaByBake CO MHBECTULMUCKM DOHAOBM BEAHALl, a He NoAouHa
oA 24 yaca No KOHCTaTUpaHeTo [AeKa He MOXe [a ja yTBpAM TOYHaTa ueHa Ha UMOTOT o
nopTtdonmoTto Ha PoHaoT, o Komucnjata goctaByBa bapare 3a gobuBawe COrnacHoOCT Ha
NPeknH Ha npogaxba n OTKyN Ha yaenv Ha OTBOPEHUOT MHBECTULMCKN hoHa. Bo nepuogoTt
Ha nocTankaTta 3a gobmBawe cornacHoct of Komucujata 3a npekuH Ha npogaxbarta u
OTKYMOT Ha yAesnim BO OTBOPEHNOT MHBECTULUUCKM (poHA, [JpyLLITBOTO HE CMee fa npojasa U
oTKynyBa yaenu og oHOOT Ce OO0 3aBplUyBake Ha nocTankaTa 3a obvBane COrnacHocT
Koja ce Boau npea Komucujata.

MpmnBpemeH NpeknH Ha npogaxba v 0TKyn Ha yaenu Moxe Aa HacTtaHe u Aokonky Komucujata
ce CTEKHe CO CO3HaHuja, UM nma onpaBaaHn NPUYMHN 3a COMHEX AeKa Ha BrOXyBaunTe Um
Ce HaHecyBa LWITeTa Mopagu HETOYHa MpecMeTKa Ha ueHata Ha ygenute Bo PoHOOT.
MpeknHOT Ha npogaxba u OTKyn ke 3aBpLin OTKako [pywTBOTO M geno3utapHata 6aHka
oLeHaT JeKka € MOXHO Ja Ce ofpeau ToyHaTa LeHa Ha UMOTOT Ha nopTdonmoTo Ha
OTBOPEHUNOT (POHL, a HajaoLHa BO poK of 28 feHa o4 NOYETOKOT Ha MPECTAHOKOT OCBEH ako
Komucujata He ce cornacu 3a npogorikyBawe Ha HasHavyeHUOT POK. N3BecTyBaweTO 3a
npoaospKyBake Ha npogaxbata n oTKynoT Ha yaenu Bo PoHOOT ke ce o6jaBn BO HajManky
ABa oHeBHU BecHuuM Bo Penybnuka CeBepHa MakeaoHuja.

3a BpemeTo Aodeka Tpae nNpeknHOoT Ha npodaxba n oTkyn Ha yaenu, [pywTBOTO MOXe Aa
npogo/mkKNU Co npumawe Ha Oapawa 3a npogaxba wunM OTKyn Ha yaenn Kou ke ce
peanuaupaaTt No 3aBpLUyBakE€TO Ha NPEKMHOT. [Jogeka Tpae NpekMHOT cuTe Bapara 3a
OTKYyN unn npogaxba Ha yaenu Hema ga buaaT n3BpLUEHN BO POKOBUTE NPeaBUAEHN CO OBOj
MpocnekT n CtatyToT HAa POHAOT.

2.5. UHcbopmaumm 3a HauMHOT M nNpaBunaTa 3a NpecmMeTyBalke U KOPUCTEHe Ha

npuxoanTte Unu nobuBKaTa Ha CbOHFI,OT oA CTpaHa Ha uMmeTenuTe Ha yaenu:
13
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Mpuxogute Ha POHOOT ce NpecMeTyBaaT COMMacHO CO 3aKOHCKUTE U MOA3aKOHCKUTE
nponucu, meryHapoaHMTe CMETKOBOACTBEHW CTaHAapau U MeryHapoaHuTe cTaHgoapauv 3a
(pmMHaHCUCKO M3BECTYyBake€, a BO 3aBUCHOCT O Knacudgukauujata Ha pUHaHCUckute
WHCTPYMEHTU BO oJpedeHn nopTdonuvja (kou ce YyBaaT [0 AocneBare, pacrnonoxivey 3a
npogdaxba, pacrnonoXnuBK 3a TpryBame).

Mpuxoagute kon rm octBapyBa POHAOT ce KOpUCTAT 3a ucnnaTta Ha obBpckuTe Ha POHAOT,
npensuaeHn co 3aKOHOT M co 0BOj MpocnekT, Kako 1 3a penHBeCcTMpawe crnopes uenute n
nonutnkata Ha PoHOOT.

2.6. an/IHLIMHVI Ha BJNNOXyBake Ha cpeacTBaTa, Kako U TUNOT Ha cpeAacTBa BO KOU €
AO3BOJIEHO BJ10OXyBalkbeTOo, OAHOCHO KaTteropun Ha cpeaoctBa U BuUMAoOBU Ha
CbVIHaHCVICKVI MUHCTPYMEHTU BO KOu Ke Owupart MHBEeCTUpaHuU cpeancTtBata Ha
MHBECTULNCKNOT (*)OHA

Co uen ocTtBapyBawe Ha NOCTaBEHUTE UEeNu W NONUTUKa, NpU MHBECTUPaweTo Ha
cpeacTtBata Ha PoHAoT, [pywTBOTO Ke v NoYnTyBa CrieaHUTE NPUHLMMNG

v MpodutabunHocT;

v JInkBNOHoCT;

v AnBep3ndukaumja Ha pu3nKoT Npu BRoXxyBarwarta Ha cpeacteaTa Ha POHAOT;

v TpaHCnapeHTHOCT;

v/ 3awTtuTa Ha NHTepecuTe Ha MHBECTUTOPUTE;

v/ [loBEpnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NPpOeCnoHanHoCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHOOT Ke GMaaT MHBECTMPAHN BO COMMAacHOCT CO YNeHoT 66 n uneH 67 oa
3akoHOT U1 cornacHo [lpaBUMHMKOT 3a [OO3BOSIEHN BrOXyBaka, OrpaHuvyBawa Ha
BNOXYyBakaTa u NnpevyekopyBare Ha OrpaHnMyyBaH-aTa 3a BoXyBate Ha UMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, Bo cnegHUTe BUOAOBU UHCTPYMEHTU:

= AKUMM - NPEHOCNMBM XapTuK 04 BPEe4HOCT Ha nsgasayvn of 3emjata u cTpaHcTBo 6e3
reorpadyCku orpaHu4vyBarba

* YOenu unum akuum Ha MHBECTULMCKM (DOHAO0BM YmMjallTo NPOBM3Mja 3a yrpaByBaHe He
HagMuHyBa 1% of HeTo BpeaHOCTa Ha UMOTOT Ha TOj (POHA Ha rOAULLIHO HUBO

= [leno3utu - 4eno3utn Bo oeracteHn 6aHku Bo Penybnuka CesepHa MakegoHuja, kov
AocTacyBaaT BO POK KOj He e Nodonr o4 eAHa roauHa;

= [lapuyHu cpencTsa.
3. OnNnc HA ENIEMEHTUTE NOBP3AHU CO BITIOXKYBAHKBATA HA ®OHOOT
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A) OETANEH onnc HA UHBECTULIMCKATA NOJIUTUKA

MHBecTuumcknTe hoHAOBM NpeTCcTaByBaaT OANMYHa MOXHOCT 3a BIIOXKYBaH-€ Ha KanutasnoT,
Kage WMHBEcCTUTopuTe M [OoBepyBaaT CBOMTE NapuW4YHM CPeacTBa Ha crneumjanuavpaHu
MHCTUTYLMM - [IpyluTBa 3a ynpaByBatke CO OTBOPEHU N 3aTBOPEHN UHBECTULIMCKN (DOHAOBM.
MapuyHnTe cpencTtea ce npubupaat npeky npogaxba Ha yaenn so ®oHaoT, a [pywitBoTo
NCTUTE Ke MM BROXyBa BO COMMacHOCT co oapeabute oa 3akoHoT, MNMpocnekToT n CtaTyToT
Ha ®oHOoT. POHAOOT € BO COMNCTBEHOCT Ha uMaTenuTte Ha yaenu. ConcTBeHNUUTE Ha yaenm
MmMaaT NpaBoO Ha cpa3MepeH Aen of gobuBkata Ha (POHAOT, KaKo M BO CEKOe Bpeme ada
nobapaart ncnnarta Ha ygenoT 1 Ha Toj HauMH aa nctanat og oHOOT.

Kako nHBectntopm Bo PoHOOT MOXE Aa ce jaBaT AOMALUHN U/Unn CTPaHCKK, omn3nyku n/mnm
npaBHU nNuua.

MHBecTuumckaTa uen Ha ®oHAOT e ocTBapyBare Ha afekBaTeH NPUHOC 3a COMNCTBEHULUTE
Ha yaenu Bo hOHAOT, OAHOCHO pacT Ha BpeAHOCTa Ha yAenoT Ha OONT BPeMEHCKN nepuoa.

MopTdhonmoTo Ha hoHOOT AOMUHAHTHO Ke Buae BrOXEHO BO akLUKW Ha n3gasaydn og 3emjata
n cTpaHcTBO 6e3 reorpadckun orpaHndysara, 4o makcumym 100%. Bo ogpeneHn MOMeHTH
Kora Ha nasapuTe e NpucyTHa HeCTabuHOCT M Kora ce OYeKyBa HaJOMEH TPEH Ha LiEHNTE,
[pylwTBOTO MOXeE Aa ja Hamanu U3noXxeHocTa BO akuun, 0OQHOCHO Aen of noptdonmoTto aa
ro nnacmpa Bo Napu4yHu cpencrTea Unu enosutu Ao makcumym 15% co uen amopTtusnpame
Ha HeraTUBHUTE edekTu.

MHBecTuumckaTa uen ke ce octBapu npeky npoecmnoHarnHo yrnpasyBakke CO cpeacTBaTta Ha
¢OHOO0T, OQHOCHO Kpenpahe Ha NoOpTAONNO Ha XapTun oL BPeOHOCT Ha HajpasBueHuTe 1
HajperynMpaHu nasapu Bo cBeToT. Bo ¢hokyc Ha nHBecTuumckata nonutuka Ha oHOoT ke
6uagart ronemute KomnaHum - ,Large Caps" kou ce nuaepu BO COMNCTBEHUTE UHAYCTPUU U
MMaaT KOHTUHyMpaHa 1 pacteyka UCTOopUja Ha ucnnaTa Ha aMBnaeHaa KOH UHBECTUTOPUTE.
Bo npouecoT Ha BNoXxyBakeTOOCOOEHO BHMMaHWEe ke ce OOpHe Ha MUHUMU3MpaHEe Ha
pU3NLMTE KO MOXE Aa Ce jaBaT Kaj 0BOj BUJ HA UHBECTUPAHE.

Bo npouecoT Ha ynpaByBare CO cpefcTBaTta Ke ce KopuctaT cregHuUTe cTpaTeruu:

e Value Investing (cTpaTteruja 3a uHBecTMpame BO 34paBu 1 NpoduUTabunnHn KoOMnaHun);
e Event Driven Strategy (cTpaTeruja TemeneHa Ha cneumduyHun rnobanHu crnyyysama);
e Active stock picking (akTmBHO Bupare Ha KoMnaHun)

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[:
Bo Tabenarta wTo cnegn ce HaBedEHN WHCTPYMEHTUTE M MUHMMAanHa 1 Makcumarda
npoLeHTyarnHa U3noXeHocT Mo BUAOBU UHCTPYMEHTMU:

Bua Ha MHCTpyMeHT lMpoueHT oa nopTdONMOTO
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AKUMKN Ha n3gasaun og
3emjaTa un cTpaHcTBo 6e3
reorpadcku
orpaHuvyBah-a

85% - 100%

MuBectnumckn goHgosn | 0% - 10%

Henosntn n cpenctBa Ha

0% - 15%
napu4yHa cmeTka

OcHOBHUTE MnofaTouM 3a CTpyKTypaTa Ha BroXyBakaTa Ha MMOTOT Ha (OHOOT ke ce
objaByBa Ha Beb-cTpaHuMuata Ha [APYLITBOTO, Ha Ha4MH YTBPAEH CO 3aKOHCKUTE WU
NOA3aKOHCKMUTE MPOMMUCHU.

[pylwITBOTO HEMa [a No3ajMyBa CpeAcTBa OCBEH ako Toa He ro NpaBu CO Lien 3a KOpUCTEHEe
Ha TMe cpeacTBa 3a OTKYM Ha yAenu BO OTBOPEHMOT MHBECTULMCKM (DOHA, U Toa Mo YCIoB
napu4HNTE CPEeACTBa PACMONOXINBM BO MOPTAONMOTO Ha (DOHAOT Aa He ce A0BOSHM 3a Taa
HamMeHa, Npu WTO, BO Cryyaj Ha TakBa nosajMuua, BKYMHMOT U3HOC Ha OGBPCKUTE KOU
noanexart Ha oTnnaTta of UMOTOT KOj ro co3faBa OTBOPEHMOT MHBECTULIMCKM (POHA cripema
cUTe JOoroBOpW 3a 3aeM Unu KpeauT He cmeaT Aa npemuHaT 10% o HeTo BpeaHocTa Ha
MMOTOT Ha OTBOPEHUOT MHBECTULINCKM POH BO MOMEHTOT Ha 3eMare Ha TUe nosajmuum, a
BO POK He NoJonr oA Tpu Mecela.

,D,pyLLITBOTO MOXe aa ro oabue CKIydyBaH-€TO Ha OA0roBOpOT 3a BJ1OXKYBaH€ OOKOJIKY:

= OLEHW [Jeka uenTa Ha ynnataTta unu Ha GapareTo 3a u3gaBake yaenu e ga ce
HaHece LUTeTa Ha ocTaHaTUTe WHBECTUTOPM BO OTBOPEHUOT OOHAO, OAHOCHO
OTBOpPeHNoT hoHa Gu Moxen Aa Ouae M3NOXeH Ha PU3NK of HENUKBUOHOCT U
HECONBEHTHOCT UM 61 GUNO OHEBO3MOXEHO OCTBApyBaHETO Ha MHBEcTUUMUcKaTa
Len v ctpaternja Ha OTBOPEHNOT PoHA;

= opgHOCUTE MoMery ApYLITBOTO 3a ynpaByBake U MHBECTUTOPOT CE TELUKO HapyLUeHU
nopaawm NocToewe Ha Cyacka Ui apyra nocrarka u

" MOCTOM OCHOBAHO COMHEHME [eKka € U3BPLUEHO unu nva obua ga 6uge nssBpLlieHo
nepewe napu unu omHaHcupare Ha Tepopu3am CorfiacHo co nponucute og obnacra
Ha cnpevyBare nepere napu n MuUHaHcupamwe Ha Tepopu3am.

[Nokonky ApywTBOTO ro ogbue ckiyyyBakheTo Ha 4OrOBOPOT 3a BNOXYBake € JOIKEH 3a Toa
[la ro U3BECTU UHBECTUTOPOT, a OAOMBaHETO Ha CKIy4yBakeTO Ha AOrOBOPOT € MOXHO ce
[0 MOMEHTOT Ha YNNC Ha UHBECTUTOPOT BO PernctapoT Ha yaenu.

[lokornky e wu3BplleHa ynraTta Ha napuyHW CPeAcTBa o CTpaHa Ha MHBECTUTOPOT, a
APYLUTBOTO ro ogbue ckry4vyBaHeTO Ha LOroBOPOT 3a BrOXYyBake, APYLUTBOTO € JOJMKHO Ha
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WHBECTMUTOPOT Aa My ja BpaTu LieniaTa cyMa Ha ynraTeHu cpeacTBa Ha cMeTkaTta of Koja e
M3BpLUEHA ynnaTaTa Bo POk NeT AeHa oA AeHOT Ha 0A6GuBaHeTO Ha JOrOBOPOT.

4. 1PO®UN HA UHBECTULMNCKUTE PU3NLIN U YCTIELLHOCTA

4.1 BupoBute Ha UHBECTULMCKU PU3ULUN U HUBHATa NOBP3aHOCT CO BJIOXYyBakaTta U
CTpykTypaTta Ha DoHpoT

CTtpaTterunjata cornacHo Koja ce rpagu noptdonmoto Ha ®ongot BOI NMPEMUYM AKLIA
COAPXN BUCOKO HMBO Ha PU3MK, KOj € MOBUCOK O PU3MKOT KapaKTEepUCTUYEH 3a Napu4HuTe
doHOO0BM N Nak 3a POHOOBUTE KOM MHBECTUPAAT UCKYYMBO BO LOSMKHUYKN XapTumn og
BpegHocT (06BP3HULM), HO BO UCTO BPEME € MOHU3OK OA PU3MKOT Ha OHME POHAOBM KOwu
NCKMYyYnBO MHBECTMpPaaT BO akumm o mid-cap, small-cap unu start up komnanum.

NHBecTuTOpUTE TpebGa Oa ce CBECHM [eka CO BnoxyBaweTo Bo PoHOOT npesemaat
onpeaeneHn MHBECTULIMCKM pU3MLK, CO ornea Ha akToT Aeka BpeaHocTa Ha UHaHCUCKUTe
WMHCTPYMEHTM Ha Mas3apoT Ha KanuTarn CEeKojOHEBHO Ce MeHyBa T.e. BpedHOCTa Ha yaenoT
MOXe [a pacTe Unu onara u NoBpaToT Ha noYyeTHaTa MHBECTUPaHa Cyma BO CEKOj MOMEHT,
He e 3arapaHTupaH. WMHBecTUUMCKMOT pU3NK MpeTcTaByBa BeEPOjaTHOCT MPUHOCOT Of
BIIOXXYBaH-€TO BO onpedeneH MOMEHT Aa 6uae noman of 04eKyBaHUOT UM HEraTUBEH.

[pywTBOTO K& BOCMNOCTaBuM ceondpaTteH U edukaceH CUCTEM 3a ynpaByBawe CO pU3Mun
COOABETEH Ha npupogata, BUaoT U obeMoT Ha paboTeweTo Ha POHAOT, KOj Ke COOpXU:
cTpaTternja n NonuMTMKa 3a yrnpaByBawe CO PU3NLK; NOCTankM U MEPKM 3a ynpaByBahe CO
PU3NLM N TEXHUKN 32 MEPEHE Ha pusnuuTe U NpoueHKa, criefewe U NpencnutyBame Ha
ynpaByBaHETO CO PU3ULIN.

Co uen kpeupare Ha pearnHa crvka BO O4HOC Ha OBOj BUA Ha BIOXYBakEe U AOHECYBaHE
Ha pa3ymMHa ofJfiyka 3a KynyBawe Ha yaenu og ®oHOOT noTeHuujanHuTe BrOXyBauu ce
AOMMKHM [a ro 3emaTt BO NpeaBua YHMBEP3ANHOTO MHBECTMLMCKO MPaBWIIO COMMACHO Koe
OYeKyBaHMOT NPUHOC Ha BNOXEHWUTE CPeACTBa € COOABETEH Ha PU3MKOT KOj ce npesema co
TOa BMOXyBawe, OOHOCHO, KOJIKY € NOBMCOK OYEKYBAHUOT NPUHOC Ha BrOXEHUTE CpeacTBa
TONKY € NOBUCOK M PU3MNKOT KOj ce npe3ema. IHAMKAaTOpPOT Ha CUHTETUYKA PU3MK U MPUHOC
(pn3nyHa knaca), cornacHo Ognykata 3a yTBpAyBake Ha Ha4YMHOT Ha NpecMeTyBake Ha
NPUHOCOT NO YAeN BO OTBOPEH MHBECTULNCKM POHA U 3a NpecMeTyBawe Ha BoNnaTunHocTa
Ha nHeBectnunckn oHa oa Komucujata (Cn. BecHuk Ha Penybnuka CesepHa MakegoHuja
6p. 170/2010) 3a PoHAOT N3HeCyBa pu3n4Ha knaca 6.

Ta6enapeH npukKkas Ha snaosun pmsnun n oueHka Ha HUMBHO BJ'IVIjaHI/Ie BpP3 doHpoT (‘-IeTI/IpI/I
HMUBOaA:, HN3O0K, CpedeH, BUCOK, EKCTPEMHO BI/ICOK)

Bua Ha puaunk CteneH Ha BnujaHue
[MasapeH pu3mk Bucok
KamaTeH puank Hu3ok 17
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KpeauTteH pusuk Hnsok
JInkBMOHOCEH PU3NK Husok
BanyTeH pusuk CpegeH
Pusnk op npomeHa Ha paHoyHuUTe | HUM30K
nponucu
MonMTNYKN pU3mnK Hnsok
OnepaTtnBEH PU3MK CpepgeH
[la3apeH pusuk

Heto BpeaHocTa Ha ygaenot Bo POHAOT 3aBUCU Of ABWXKEHETO HA MasapHUTE LEHU Ha
XapTunTe o4 BPeAHOCT KoM ce CocTaBeH Aen Ha nopTdonunoto Ha PoHAoT. HamanyBarweTo
Ha LeHaTa Ha XapTuuTe o[ BPeAHOCT MOXe Aa AOBede A0 HamarlyBake Ha BpedHoCTa Ha
nopTdonnoto Ha POHAOT U Ha OCTBapPEHUTE NPMHOCKU N 0BpaTHO, 3rofieMyBaHeTO Ha LieHaTa
Ha XxapTuMTe of BpPedHOCT MOXe [a [AOBede A0 3rofieMyBawe Ha BpefgHocTa Ha
nopTdonuoto Ha PoHAOT U Ha HeroBuTe NpuHocu. Co Len Ha 3awTuTa of Na3apHUOT PU3NK,
[pywTBOTO ke ce 3anara 3a HEroBO MWHMMU3WPaHEe NpPeKy AuMBep3nduuupare Ha
nNopTONMOTO, COrMacHO CO NPUHLMMNOT Ha AMCTPMOYLIMja Ha PU3KKOT.

KamameH pu3uk

[MpomeHaTa Ha kamMaTHUTE CTanku MOXe MO3UTUBHO WKW HeraTMBHO Aa Ce ogpasn Ha
BpeAHocTa Ha cpeactBaTa Ha PoHOOT, a ocobeHo Ha OHOj Aen o4 cpeacTBaTta Koj ke buae
WHBECTMPAH BO Aeno3anTun BO oBnacteHn GaHkm Bo P. CesepHa MakegoHuja. Co uen
HamanyBah-€e Ha 0BOj pu3uk, [lpylITBOTO cpeacTBaTta of ooHAOT Ke rM opodyBa Ha pasnuyeH
BPEMEHCKN Nepuog 40 MakCUMyM efiHa roguHa.

JIuKBUOHOCEH PU3UK

Pu3nk noBp3aH cO NMKBMOHOCTA NpeacTaByBa BepojaTHOCT Aeka PoHOOT BO oapedeH
MOMEHT Ke MMa MOTEeLLKOTUM MpU U3Haorake Ha CPeAcTBa 3a Aa v NnogMupu oGBpCKUTe
NnoBp3aHU CO NOBMeKyBake Ha yaeny og PoHOoT Kako pe3ynTaT Ha HeMoxHocTa 6p3o aa ce
npodagaT (oMHaHCUCKUTE cpeacTBa MO LeHa NpUONMXKHO edHaKBa Ha HMBHATa peanHa
BPEOHOCT, nped cé nopaaM MOMEHTanHaTa HernosoriHa nobapyBayka Ha nasapor.
NpywTBOTO Ke ynpaByBa CO NMKBUAHWOT PU3MK MPEKY BIIOXYyBake BO NINKBUOHU XapTumn oa
BPEAHOCT Ha HajnuKBMaHUTe Gepau.

KpedumeH pusuk

KpeouTHVMOT pr3unk npeTcTaByBa BepoOjaTHOCT [AeKka M3gaBadoT Ha ogpefdeHa xapTtuja of
BpeAHoCT Hema aa 6uage Bo cocTtojba, BO LENOCT unu AenymMHo, Aa M nogMmpu cBouTe
06BpCKM BO MOMEHTOT KOra Tue ke gocneart. HencnonHyBakweTo Ha 06BPCKUTE 04 CTpaHa Ha
n3gaBayvnTe Ha XapTum og Bpe4HOCT 61 uMarno BnujaHue Ha NMKBMAHOCTA 1 Ou1 ja Hamanuno
BpeaHocta Ha PoHAoT. [pyluTBOTO ke ro MMHMMU3MPA OBOj PU3MK CO TOa LUTO BO CBOETO
noptdonuno oHOOT HEMA Aa BIIOXYBa BO LOIDKHUYKN XapTUX Of, BPEAHOCT (006BP3HULN).

BanymeH pusuk

18
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BanyTHVMOT pu3nk npeTcTaByBa hopMa Ha pU3MK Koja ce jaByBa Npu NpoMeHaTa Ha LeHaTa
Ha eflHa BanyTa BO ogHOC Ha Apyra. PoHOOT BO CBOETO MOPTAONMO noceayBa XxapTun o
BPEAHOCT OEHOMMUHMPaHW BO PasfMyHM BanyTu U MOXHUTE MPOMEHM Ha OBME BanyTu BO
OOHOC Ha gomaluHaTa BanyTa MoXe Aa goBedaT [0 3rofieMyBake UMM HamarnyBahe Ha
BpeaHocTa Ha yaenuTte. OBoj pu3nk [pylITBOTO ke ro peayumupa co aveepsnduumparse Ha
NopTAONMOTO BO pa3nMyHN CTPaAHCKU BanyTu.

Pu3uk 00 npomeHa Ha 0aHOYHUMe nponucu

Pusukor of npomeHa Ha [daHOYHUTE NPONUMCKU MpeacTtaByBa BepojaTHOCT  Aeka
3akoHogaBHaTa Bnact, Bo Penybnuka CeBepHa MakegoHuja vnn BO CTPAHCTBO, ke U
NPOMEHN JAaHOYHMUTE NPOMMCU Ha HAaYUH KOj HeraTMBHO 61 Bnnjaen Ha NpMHOCOT Ha PoHOOT.
PunaukoT og npomMeHa Ha JaHOYHMTE NPOMNUCK BO LIESNIOCT € HAaABOP 04 AOMEHOT Ha BIivjaHue
Ha [pywTBOTO.

[Nonumuyku pusuk

Mo>HOCTa OfF €BeHTyanHu MOSIMTUYKN KPU3N BO 3eMjuTe BO KOUWITO umHBecTupan doHaoT
cornacHo oBoj pocnekT, Moxe Aa noBede A0 NPOMeHa Ha MMOTOT Ha PoHaoT. 3a aa ce
3alTUTK o4 OBOj pM3KK [pyLITBOTO K& ro UHBECTMPA MMOTOT Ha POHOOT HA HaAYUH LWITO Ke
OBO3MOXMW LLTO NOMarso N3NoXxyBawe Ha NasapuTe Ha KoM MOXe Aa Ce OYeKyBa NONUTUYKUTE
Kpu3n ga nmaat noronemo BrivjaHue

OnepamueeH pu3uk

Pu3uk oa 3ary6a nopaam HecooaBeTHU Uiv crnabu BHaTPELLHM NPOLIECH, HECOOABETEH Kaaap
N HECOOABETHU MMM crnabu CUCTEMU M HAOBOPELUHW HacTaHu. OnepaTMBHMOT PU3KK IO
BKIy4yBa U NPaBHUOT PU3NK, PU3MKOT Of Neperse napu u mHaHcMpame Ha Tepopu3Mor,
KaKo M pU3MKOT 0 HECOOABETHOCT Ha MHpopMaLMCKUTe cuctemm 3a paboTa.

4.2. Puanuute noBp3aHu CO APYLUTBOTO 3a ynpaByBat€e U HAYMHOT Ha yrpaByBak€e CO
TVe pU3nLmn

[pyLwTBOTO ynpaByBa CO KanuTasnoT 3a Aa ce 0b6e3bean geka ke Npogomkm ga paboTtu 1 Bo
MOHWHaA crnopea NPUHUMNOT Ha KOHTUHYUTET MPEeKy HacTojyBake Aa NOCTUrHE onTumareH
GanaHc nomery JONroBUTE M BKynHaTa rnaBHuHa. CTpyKTypaTta Ha kanutanoT Ha [pywTBoTo
ce COCTOM o ynriaTeH KanuTarn, 3aKOHCKW pe3epBu, OCTaHaTu pe3epBU, HEKOHTPOSIMPAYKO
y4eCcTBO M akymynupaHa gobwmska.

Pu3suk Ha 3ad0osmkeHocm

PakoBOACTBOTO ja creau CTpyKTypaTa Ha M3BOpUTE Ha (pMHaHcupake Ha [pylTBOTO Ha
roguwHa ocHoBa. Kako gen of oBa crnefere, PakoBoACTBOTO v aHanuampa TPOLLOKOT Ha
KanuTanoT U pu3nLUTe NOBP3aHN CO CEKoja OaaernHa Knaca Ha KanuTarnor.

OnepamueeH pu3uK 19

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

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

OnepaTuBEH pu3MK € PU3NKOT OA4 AMPEKTHA MM MHAUPEKTHA 3aryba Koja npousneryea of
roneM Opoj pasnuMyHU MPUYMHKU MNOBP3aHU CO npouecuTe Ha [pywTBoTO, BpaboTeHuTe,
TexHosiornjata U MHMpacTpykTypaTa 1 of HagBOpeLHN pakTopu pasfnuyHn o KpeauTHu,
nasapH/ pusnuM U puUsnUM Ha NUKBUOHOCT, KakO LUTO Ce OHME KOW rnpouaneryBaaT of
GaparaTa Ha 3aKOHCKaTa perynatvea 1 OnwTo npudaTeHnTe CTaHgapamn 3a KopnopaTueBHO
ogHecyBawe. OnepaTuBHUTE pU3MUM NpousrnerysaaTt o4 cute onepaumm Ha [dpyLiTBOTO.
MpumapHaTa oAroBOPHOCT 3a pa3Boj U UMMNeMeHTaumja Ha KOHTPOMM KoM ce ofHecyBaaT Ha
onepaTuUBHMOT pU3MK e Ha PakoBoactBo Ha [pywtBOTO. [pYyLUITBOTO aKTUMBHO ja npaTu
N3IOXEeHOCTa Ha onepaTMBEH PU3NK BO CUTE OpraHM3aumcku genosu n npouecu. BanyteH
pu3nk OpywTBOTO CBOETO paboTewe LOMWHAHTHO F0 O4BMBa BO paMKuTe Ha NNaTHUOT
npomeT Bo P.C.M. Cnopeg Toa Hajronem 6poj o TpaHcakumMnTe ce oABMBaaT BO AOMaLlHa
BanyTta. Camo ogpeneH 6poj nnakawe Bo man obem ce peanuanpaaT KOH CTPaHCTBO M Toa
Cce eaWHCTBEHUTE Cflyd4aum BO KOWM MpoMeHaTa Ha KypCoT MOXe HeratMBHO Aa Bnujae Bp3
HpywtBOoTO. BrivjaHMeTo Ha OBOj pM3nK e Mmarl.

[Ta3apeH pusuk

Pu3unkoT of LeHaTa Ha KanuTanoT e BepojaTHOCTa [eKa LieHaTa Ha KanuTanoT Ke oniykTympa
N Ke BNujae Ha dep Bpe4HOCTa Ha BOXYyBakwaTa BO akUMM U OCTaHaTUTE MHCTPYMEHTN Yuja
BPEeAHOCT Npousnerysa O KOHKPETHU BIIOXYBaha BO akLMU UIK O UHOEKCOT Ha LUeHUTe Ha
KanutanoT. [JpylwTBOTO € U3MNO0XEHO Ha PU3MK O NPOMEHa Ha LIeHUTEe Ha BNoXyBakaTta BO
XapTun o, Bpe4AHOCT U UCTUOT € HaABOp oA KOHTposia Ha [ApywtBoTo. Kako Mmepka Koja Moxe
Aa ce npeB3eMe 3a Ja Ce ynpaByBa CO OBOj puU3WK e aAuBep3udukaumja Ha xaptumTe oA
BPeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pu3uk

[pyLWTBOTO € N3NOXEHO Ha KPeAWUTEH PU3MK BO Crly4vaj KOra HeroBuTe KyrnyBauM Hema ga
OduaaTt BO cocTojba ga rm ncnonHat cBouTe o6BPCKM 3a Niakakwe, Kako U of napu 1 napuyHun
cpencTBea, 4eno3nTr Bo 6aHKn 1 OUHAHCUCKM MHCTUTYLMW. [IpyLUTBOTO HEMA M3IOXEHOCT Ha
KpeanTeH pu3sunk 3a nobapyeamwarta og PoHOOBMTE CO KOM TOoa ynpaByBa.

KamameH pu3uk

[pyLITBOTO Ce U3noXyBa Ha PU3NK O NPOMEHN HA KaMaTHW CTarku BO Cry4aj Kora Kopuctu
Kpegutu 1 nosajMuum [OroBOpPEHW MO BapujabunHM KamaTHM CTankm WM Kora uma
nnacumpaHo cpeacTtsa Kaj Apyrv apyLwtea unn 6aHku 4oroBopeHn no BapujabunHm kamaTHm
CTanku.

JIuK8UOHOCEH pU3UK

JINkBUOHOCEH PU3KNK U pU3MK 04 HENUKBMAHOCT NOCTOM Kora [pyLuTBOTO HeMa fa 6uae Bo
cocTojba co cBouTe nMapudHM CpeacTBa pedoBHO Aa v nnaka obBpckMTe cnpema CBouTe
posepuTenn. [pylwTBOTO 'M MeHapmpa CBOUTe CpeacTBa M OOGBPCKM Ha TaKOB HAYMH LUTO
MOXe€ Aa ' UCMOSHN CuTe CBOM JocneaHn o6BPCKN BO CEKOE BpeEME.

20

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

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

EMBC: 6983120; FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

4.3 UzjaBa: PoHOOT € OcHOBaH co ogobpeHne o Komucujata 3a xapTum of BPeAHOCT Ha
Peny6bnuka CeBepHa MakegoHuja co Pewenne 6poj YIM 1 08-94 og 18.11.2014 roguHa.
4.4. U3jaBa: He e npeaBmaeHa MOXHOCT 3a M3roxyBahe noronemo og 35% o MMoToT Ha
doHAOOT BO eAeH nsgasau.

4.5. lo3BoneHn BNoxXxyBakwa BO AepUBaTUBHUN (PUHAHCUCKN MHCTPYMEHTU, NPU LUTO BO
NpPOCMNEeKTOT ce HaBeAyBaaT NoAaToLM 3a BrIOXYBaka BO BPEMEHCKU U ONLUCKKU [Oro-
BOPU UITN KOPUCTEHEe Ha APYru A0roBOpU 3a PMHAHCUCKU AepPUBATUBHU UHCTPYMEHTH
M CITMYHM MHCTPYMEHTU U TeXHUKK 3a 06e36eayBare o4 pU3nK

®oHOOT HeMa fOa BroXyBa BO TEPMWMHCKM WM OMUMCKU OOroBOPWU M OpPYrU OepuBaTUBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW Ce TpryBa Ha perynvpaHu nasapu w/unu gepvBaTyBHM
(PMHAHCUCKN MHCTPYMEHTUN CO KOU Ce TpryBa MpeKy Lwantep Uinm MHCTPYMEHTU KOW umaart u
KOW HyaaT oMHAHCUCKM NOCT fieBEPUL.

4.6 U3jaBa: Cpegcteata Ha PoHAOT ke BuaaT MHBECTUPAHU BO COMIaCHOCT CO YSIEHOT 66 of
3akoHOT U1 cornacHo [lpaBUMHMKOT 3a [OO3BOSIEHN BrOXyBaka, OrpaHuvyBawa Ha
BNOXYyBaraTa 1 NpevyekopyBare Ha orpaHudyBaraTa 3a BNnoXxysawe Ha UMOTOT Ha POHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ¢poHAOT

BonatunHocta Ha HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ke ce npecMeTyBa COrflacHo
OpnykaTa 3a yTBpAyBake Ha HAYMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yAen BO OTBOPEH
WHBECTMUMUCKN POHA WM 3a npecMmeTyBawe Ha BOMaTUIIHOCTA Ha WHBECTULUMUCKUM (POHA
AoHeceHa og Komucujata (CnyxbeH BecHuk Ha PM 6p.170/2010). BonatunHocta Ha HETO
BpegHoCTa Ha UMOTOT Ha POHOOT € AMPEKTHO MoBp3aHa CO HAYMHOT M TEeXHUKaTa Ha
ynpaByBawe Ha cpefctBaTa Ha PoHOOT. BonatnnHocTa Ha HETO BpeAHOCTa Ha UMOTOT Ha
®oHAOOT € NoBp3aHa Co BOMaTUNHOCTA HA (PUHAHCUCKNTE MHCTPYMEHTU BO KOULITO POHOOT
NHBECTUpA.

BonatunHocta Ha HeTO BpedHOCTa Ha MMOTOT Ha ¢poHAOT ce mepu co ynotpeba Ha
cTaHgapaHa geswujaumja.

CornacHo npaBunata 3a npecMmeTka cTaHgapgHata gesumjaumja Ha (poHOOT M3HecyBa
15,54% wnu pn3aunyHa knaca 6.

4.8. HauMHOT M BpemeTOo Ha npecMeTKka Ha HeTO BpeaHOCTa Ha MMOTOT Ha
MHBECTULUCKNOT (pOHA, Kako U OCHOBaTa BP3 OCHOBA Ha Koja ce npecMeTyBa HeToO
BpeaHoCTa Ha OTBOpPEHUOT hoHA

HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpPAYyBa Kako pasnuka nomery BpegHoOCTa Ha
UMOTOT Ha PoHAOT (OQHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU
ce BrOXeHu cpeacrteata Ha POHAOT) U BpeQHOCTa Ha BKYMHUTE 06BpCKN Ha POHAOT.
MmoToT Ha POHOOT Ha OEHOT Ha BpedHyBawe npeTcTaByBa 36up Ha BpegHOCTa Ha cute
BMOOBW Ha CpeacTBa KoM CcO 3aKOHOT Ce NMpOonuLIaHn Kako A03BOJSIEHM BIOXYBaka U KO ce
BO COrfacHOCT CO OrpaHuyyBakata 3a BroXyBahe Ha cpefcrteata Ha PoHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpeaHyBawe ce npecMmeTyBa Bp3
OCHOBa Ha nasapHuUTe BPeQHOCTWN Ha XapTuUnTe 04 BPEeAHOCT 1 4eN03nUTUTE BO PUHAHCUCKUTE

MHCTUTYLIMM 1 APYT UMOTHM BPEOHOCTM Ha POHAOT, CO OA3EMarbe Ha 06BpckuTe Ha doHpoT 21
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Ha UCTMOT AeH, cornacHo MNpaBUNHMKOT 3a yTBpPAYyBake HAa HETO BPeAHOCTa HAa UMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULUMCKM (POHA M 3a NpPecMeTyBawe Ha HEeTO BpeaHocTa Ha
MMOTOT MO yAEenN Uinn No akumum BO MHBECTULIMCKNOT HOHA,.

4.9. BpemeTo, HAa4YUHOT U 3a4YeCTeHOCTa Ha npecMeTKa Ha ueHUTe Ha yaeriute, Kako n
HaA4YNHOT Ha o6jaByBarbe Ha TUe LileHN, ONKUC Ha U3HOCOT U 3a4eCTEeHOCTa Ha NNnakakeTo
Ha Ao3BOJIeHNUTe HagomMmecTouun U Tpollouun 3a nsaaBambe U OTKyn Ha yaenuTte

HeTto BpegHocTa Ha MMOTOT Ha POHAOT MO yAen € HeTO BPeAHOCT Ha MMOTOT Ha PoHOOT
nogeneHa co 6pojoT Ha yaenute Ha POHAOT Ha AEHOT Ha BpeaHyBawe. [leH Ha BpeaHyBake
€ [JeHOT 3a KOj ce rnpecmeTyBa HeTO BpefHOCTa Ha WMMOTOT Ha PoHaoT. [deHOT Ha
BpegHyBawe (T-1) My npeTxoauM Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LITO ce
npecmeTyBa HETO BpeagHoCTa Ha UMOTOT Ha PoHAOT. BkynHMoT 6poj Ha yaenn Ha PoHOOT Ha
AEHOT Ha BpeiHyBaH-eTO ce YTBpAyBa CO HaMaryBare Ha OpojoT Ha yaenu o NpeTXoaHNoT
OeH Ha BpeAHyBawe koun POHAOOT rv MOBMEKOST 3a CMEeTKa Ha nuuaTta KoM Ha OeHOT Ha
BpeAHyBaweTOo nogHere bapane 3a oTKyn Ha yaenuTte Bo PoHOOT 1 CO Toa NpecTaHane ga
buaat concTBeHMUM Ha yaenuTe, a ce 3rorieMyBa 3a 6pojoT Ha ygenu kon ®oHOoT rv usgan
Ha nuuaTta YMm cpeacTBa Ha AeHOT Ha BpedHyBaweTO Ce eBUAEHTMPaHW Ha cMeTKaTta Ha
®doHOOoT co Len 3a KynyBawe Ha yaenun Bo PoHOOT, a ce BO COrfacHOCT CO YCNoBUTE BO
MpocnekToT n CtaTyToT HAa ®OHAOT. HeTo BpeaHOCTa no yaen v BKYNHUOT Bpoj Ha yaenu Ha
®doHOOT ce npecmeTyBa M u3pasyBa BO YeTUpU deummanHu mecta. Cute sronemysara U
HamarnyBakwa Ha 6pojoT Ha ygenu Bo POHOOT ce NpecMeTaHun W U3paseHu BO YeTupwu
AeunmarnHum mecTa.

HeTto BpegHocta Ha MMOTOT Ha POHOOT M HETO BpedHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH of roguMHaTa.

5. ICTOPUCKU NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

[pywITBOTO 3a ynpaByBak€ ja NpecMeTyBa NpocevyHaTa cTanka Ha NpuHOC No yaen 3a
crnegHvBe nepvoau: 12 meceum, 2 roavHn U 5 roavMHN, OOHOCHO Of AaTYMOT Ha OCHOBaHE
Ha POHOOT OO0 AEHOT Ha U3BECTYBaHE.

lMpn npecmeTkaTa Ha NpoceyvHaTa cTanka Ha NpuHocC ce ynotpebyBaaT ceaMnYHM NPUHOCK
Ha ®oHaoT.

lMpoceyHaTa cTanka Ha NpuHoc, 3akny4yHo co 08.01.2025 rognHa, nsHecysa:
0 +1,22% 3a 12 meceuu;

[J +1,08% 3a 24 meceuu;

[1+0,76% 3a 60 meceuw;

1 +0,60% opf ocHoBaweTO (04.12.2014 roguHa).

[MpnHOCOT BO MMHATOTO € 04 MH(OPMATUBEH KapakTep U He npeTcTaByBa MHAMKauUuja 3a
MOXXHMWOT NPUHOC BO MaHWHA. OCTBaApEHNOT NPUHOC BO MMHATOTO € u3paseH no oabusawbeTo

Ha cuTe TpoLwloun KoM ce HannatyBaaT Ha ToBap Ha MMOTOT Ha doHpoT. 292
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AXypupaHu nogartoum og 4OOMeHNTe pe3dynTtaTi 3a npoceyvHaTa cTanka Ha NpUHOC No yaen
ce objaByBaaT KBapTanHo Ha oduumjanHa Beb-cTpaHuua, HajoouHa Bo pok og 10 geHa no
NCTEKOT Ha KBapTaroT 3a Koj ce of4HecyBaaT nogaTouumTe.

Mpu objaByBareTO Ha NOAATOLM 3a peKNamMHu Lenu, ce ynotpebyBa ctanka Ha NpuMHOC No
yAaen 3a oapeaeH BpeMEHCKU nepuog, koja ce nspasyBa BO NPOLIEHTU CO 3a0KpYXKyBare Ha
ABe JeuumarnHi MecTa.

6. HAYMH HA TPECMETYBAWE HA W3HOCOT HA HAAOOMECTOLWUTE U
TPOWOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOLUWM U1 TPOLWIOLUW HA TOBAP HA UMOTOT HA oOHOOT
Ha ToBap Ha nmoToT Ha ®OHAOT ce nNpecmeTyBaaT cregHUTe HagoOMEeCTOLM U TPOLLOLW:

v HagomecTok 3a ynpaByBahe co PoHAOT;

v HagomecTtok Ha geno3uTtapHaTta 6aHka;

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

6.1 HAAOMECTOK 3A YINPABYBAHE CO ®OHAOOT

HapomecTokoT koj ce HanmatyBa of PoHAOT € HAJOMECTOKOT 3a ynpaByBakse
Ha [pylWTBOTO, @ Kako OCHOBMLA CE KOPUCTM BKynHaTa BPeOHOCT HAa MMOTOT Ha ¢poHOoT
HamarneHa 3a M3HOCOT Ha 0OBpckuTe Ha (DOHOOT BP3 OCHOBA Ha BrIOXyBawata BO
(pMHAHCUCKM MHCTPYMEHTU, Ha AEeHOT Ha BpeaHyBake Ha ®oHOOT, No cneaHaTta dopmyna:

OcTBapeH roguieH HagoMecCT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannatyBa HagOMECTOK 3a ynpaByBahwe BO BucuHa of 2,00% roavwHo oA
BKyrnHaTa BPeAHOCT Ha MMOTOT Ha (POHAOT HamarneHa 3a N3HOCOT Ha 06BPCKUTE Ha POHAOT
BP3 OCHOBA Ha BroXyBaraTta BO PUHAHCUCKM MHCTPYMEHTU U UCTMOT BO LLENOCT My npunara
Ha [dpywTBoTo. [pywITBOTO rO HannaTtysa Ha4OMECTOKOT 3a ynpaByBawe efHall MeCeyHo,
Kako 36up Ha cuTe AHEBHM BPeHOCTM Ha HaJJOMECTOK 3a MECELIOT Ha KOj LUTO ce ofHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AEMO3UTAPHATA BAHKA

ApywTBOTO Ha TOBap Ha MMOTOT Ha POHOOT nnaka HagoOMeCcTouM M TpoLwouu Ha
aenosuTtapHaTta baHka 3a paboTuTe Kou ce gedmHMpaHn BO AOroBOPOT CO Aeno3uTapHaTta
6aHka, 3akoHoTt, CtaTtytoT M [lMpocnektoT Ha PoHOOT u TapudaTa 3a HagoMecTouu U
TpoLloum 3a Bplene Ha pabotn Ha [leno3ntapHaTta 6aHka.

Ha toBap Ha mmoToT Ha PoHpoT, OpywTBoTO Ha [denosutapHaTa GaHka u nnaka
HaOMECTOK NpecMeTaH Ha roguLLHO HMBO, KOj Ce MpecMeTyBa O BKynHaTa BpegHOCT Ha 23
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MMOTOT Ha (POHOOT HamareHa 3a M3HOCOT Ha 06BpckMTEe Ha (POHAOT BP3 OCHOBAa Ha
BMOXyBaraTa BO (PUHAHCUCKA MHCTPYMEHTU Ha POoHOOT, Ha OEHOT Ha BpedHyBake Ha
MMOTOT Ha POHAOT, CO NPMMEeHa Ha crieHMBE CTanku:

Mo 1.000.000.000,00 penapwu 0,21%
Op 1.000.000.001,00 — 1.800.000.000,00 peHapwm 0,19%
Hap 1.800.000.001 peHapwu 0,17%

MpOLEHTOT ce NcKaxyBa Ha roauLLIHO HMBO CO NMPUMEHa Ha NponopLMoHanHa
meTona actual/actual, a HannaTaTa Ha HaIOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHOOT, [pyWwTBOTO Ha Aeno3nTapHaTa B6aHka u nnaka
3a TpowouunTe Ha cyb-genosmtapHa 6aHka. MI3HOCOT Ha 0BME TPOLLIOLM € eQHAaKOB Ha peariHo
OCTBapeHUTE TPOLLIOLM.

3a acucTtmpare BO NMpouecoT Ha noBpaT Ha AaHOK O4 CTPaHCKM XapTuu of BpPeaHOCT BO
concTBeHocT Ha PoHaoT, OpywTBOTO Ce 06Bp3yBa Ha baHkaTa ga v ucnnaka HagoOMeCTOK
oA cpeacTteaTta Ha oHAoT Bo BUckHa o 1.000 aenapu no UCUH + B + peanHu TpoLuouw.

6.3 TPOLLUOLIN BO BPCKA CO KYNOMNMPOAOAXBA HA UMOTOT HA ®OHAOOT

OBwue TpoLuoum rn cogpkat cute TpoLLOLUM NOBP3aHKM CO KynyBakwe U NpofaBake Ha MMOTOT
Ha PoHOOT (Ha nNpumep: Tpowoun 3a Gpokepcku nNpoBum3nKn, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosuTtap Ha XxapTuuM O4 BPEQHOCT, AAaHOUM U eBEHTyanHu OpyrM TpoLloum
MOBp3aHM CO MOPaMHYyBaHETO Ha TpaHcakummTe). MI3HOCOT Ha OBME TPOLLOLM € BO BUCUHA
Ha CTBapHUTE TPOLUOUM KOW npousneryBaaTt of OOroBopuTe, OAHOCHO TapudHMUUTE Ha
PENEBAHTHUTE MHCTUTYLUUN U UCTUTE CE Ha TOBap Ha MMOTOT Ha PoHOoT. TpowouunTte 3a
KynyBar-€ 1 NpofaBake ce pasnukyBaaT BO 3aBUCHOCT O TUMOT Ha XapTuuTe of BpegHOCT
1 rofieMmHaTa Ha HamnoroT.

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

OcTaHaTti Tpowlouu Kou Ke mpowusnesaT BO TEKOT Ha paboTerweTo, a ce HannartyBaaT Ha
TOoBap Ha UMOTOT Ha PoHOOT ce:

v Tpowouu 3a roguliHa peBusnja;

v/ TpowoK 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA;

v Tpowoum 3a mecevyeH HagoMecT Ha Komucujara;

v Tpowoumn 3a Bpakawe Ha OaHOK Ha AuBMAEHOA LOKOSIKY M3HOCOT Ha UCTUTE €
MOHU30K OA4 W3HOCOT Ha MPUNUBOT O MOBPATOT Ha OAHOKOT Ha aumBuaeHga (npuv
ncnnaTa Ha gMBuAEHOa O4 CTPaHCTBO Ce 3a4pXyBa AaHOK Ha AobuBka of cTpaHa Ha
ncnnaka4yoT BO 3emjaTta Ha ucnnaTta. Bp3 ocHoBa Ha mMeryHapogHuUTe OOroBopw 3a
opnberHyBawe Ha ABOjHO ofaHoudyBawe ckrydyeHn mery P. CesepHa MakenoHuja n 24
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apyrv 3emju, [pylITBOTO MMa NpaBo Aa noBefe NocTarnka 3a Bpakake Ha 3aap»KaHuoT
AaHOK Npu ucnnaTa Ha ameBuaeHaa. [pylwTBOTO Ke NOKpeHe BakBa nocTanka camo BO
crny4YauTe BO KO M3HOCOT Ha BpaTeH AaHOK ke buae noronem oA peanHo HactaHaTuTe
TPOLIOLM 32 MOKPEHyBawe Ha nocTankata). Tyka BrieryBaaT TPOLUOLM KOH cyO-
aenosutapHa 6GaHka 3a M3roTByBakbe Ha Bayyepu 3a MoBpaT Ha [OaHOKOT Ha
avBuaeHaa no xapTuja og BPedHOCT M TPOWOUM KOH Aeno3utapHa OaHka 3a
nocpeayBaHk€e BO NPOLECOT Ha NOBPAaT Ha AaHOKOT, COrnacHo aktTyenHuTte TapudHuLm
Ha GaHKuTe, Kako M ocTaHaTU pearnHy Tpowouu (nowTapuHa, TPOLLOLM 3a NpeBos,
HaZlOMeCToUM KOW 'Y HannaTyBaaT AaHOYHMTE ynpaBu Ha COOOBETHUTE ApXKaBu of
kou ce Gapa noBpaT Ha 4AHOKOT 1 C1.)

OBMe TpOLLOLUM M coapxaT TpoLlouuTe Kou ke npousnesaT BO TEKOT Ha paboTereTo Ha
®oHOOT M Ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHOOT BO BUCUHA Ha pearHo
OCTBapeHuTe TPOLLOLM KoM MpouanerysaaT of [OOroBOpUTE, OJHOCHO TapudHMUUTE Ha
peneBaHTHUTE UHCTUTYLIUW.

CO0ANLWHMOT HaJOMECT 3a ynpaByBahe M HaQOMECTOT 3a Aeno3nTapHa 6aHka BKNy4vyBajku rm
N ocTaHaTuTe Tpowloun 3a paboTa Ha ToBap Ha WHBECTULMCKMOT (POHA € OYeKyBaHO Aa
BNMjaaT Ha HamanyBake Ha UOHUTE OYeKyBaHM MPUHOCKU Ha OOHAOT BO MPOLIEHT Of OKOMy
2,30% Ha roguLHoO HUBO.

HAOOMECTOLUM N TPOLLOLIK KOU CE HAIJIATYBAAT O1 UHBECTUTOPOT
HapomecTtoumnTe KoM MOXe Aa ce HannaTyBaaT of, MHBECTUTOPOT BO POHAOT ce:

* Brie3eH HaJlOMECTOK Koj ce oabumBa o M3HOCOT 3a ynraTa BO MOMEHTOT Ha npodax6ba
Ha yaenute
- HaunHOT Ha HannaTa Ha BNe3HVMOT HaJOMECTOK e o6jacHeT BO Touka 6.5.

" M3ne3eH HagoOMECTOK KOj ce oabuBa of HETO BpeAHOCTa Ha MMOTOT Ha ®oHOOT no
yAen BO MOMEHTOT Ha OTKYyr;
- Mpwn oTkyn Ha yaenu OpywTBOTO HEMa Aa HannaTyBa M3ne3eH HagoOMECTOK.

* TpOLLOUM 33 NevaTere Ha 0bpacLm 3a 3anuvilyBaHe Ha yoenw;
- TpowounTe 3a neyatewe Ha obpacuy 3a 3anuyBare Ha yaenu Hema fa ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TpoLLOUM ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLLOLMN 3A U3OABAHKE HA YOEJIN — BJIESEH HALOMECTOK

BneseH HagomecTok NpeTcTaByBa HaOMECTOK KOj MHBECTUTOPOT O Mniaka npu ynnarta Ha
cpeacTea Bo ®oHAOT, CO Len KynyBake Ha yaenu n UCTUoT ce oabuBa of, U3HOCOT Ha npBaTa
ynnara.

N3HOCOT Ha BrneseH HagOMECT Ke ce yTBpAyBa CMopejd ckanarta npukaxaHa Bo Tabenata
nopgony:
25
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N3Hoc (MKD) BneseH HagomecT
40 920.000 5%

920.001 - 1.535.000 4,5%

1.535.001- 3.070.000 4%

3.070.001 - 6.145.000 3,5%

6.145.001 - 15.370.000 3%

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

Hapg 153.745.001 1%
N3Hoc (EYP) BneseH HagomecT
0o 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

N3HocuTe BO BTOpata Tabena n BO cute npuMmepu MNOAOMY BO CTaTyTOT ce BO EBpa no
npoceyeH cpeneH kypc Ha HBPM n ce nckny4mBo oa MHpopMaTUBEH KapakTep.

Mpu ynnata Ha napuvyHW CpeAacTBa Ha XMpPO cMeTka Ha POHOOT, CO uen Ha Ao3Haka
Kynysawe yaenun og ®oHgot, 6e3 nogHecyBarwe Ha bapare 3a nsgaBame Ha yaenu ke ce
n3gagat yaenu 3a M3HOCOT Ha ynnatata HamarneH 3a Bre3eH HagoOMeCTOK npecMeTaH Ha
N3HOCOT Ha ynnaTarta cnopef Tabenarta of 0BOj CTas, UCKIYy4YMBO CaMO OOKOMKY KrneHToT
Hema Beke 3anoyvHaT nnaH Bo POHAOT Kaj KOj He Ce UCMOSTHETU OrpaHMYyBaykMTe napameTpu
Ha NNaHoT (4OroBOPEH N3HOC NN BPEME Ha Tpaeke Ha NaHoT).

lMnaHoBUTE 3a ynnaTa ce getanHo objacHeTn nogony Bo Touvka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EQJHOKPATHA YTNATA

Kora MHBECTUTOPOT Ke ce oany4ym 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha BNe3eH
HagJOMECT Ke ce yTBpAu cnope TabeneTa BO cTaB 2 04 0Baa TOuKa.

MnHMManNHNOT Napu4eH M3HOC 3a KyrnyBaH€e Ha yaenu npeky eaHokpaTHa ynnarta nsHecysa
1.000 peHapw.

BnesHnot HagomecTok ce NpecMeTyBa CO NpMMeHa Ha criegHaTta oopmyna

BKyMeH M3Hoc Ha ynnaTta x 100

26

Bl1e3eH HagoMeCTOK = BKYMneH U3HOC Ha ynnaTta
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100 + % BRe3eH HaJOMECTOK

lMpumep: Dokonky egHo nuue nHeectnpa 15.000,00 eBpa kako egHOKpaTHa ynnaTta, cnopej
TabenaTa BNe3HNOT HagomecT 6u 6un 4,5% op ynnatarta, ogHocHo 645,93 espa, unu 15.000
- ((15.000,00x100) / (100+4,5)).

KnueHToT uma npaBo BO cekoe Bpeme Aa nobapa uenoceH unu genymeH oTkyn Ha
yaoenute. KNnneHToT nma npaBo NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € ucChnaTeH co
OTKynoT 6e3 fa My ce HannaTtn JONONIHUTENEH BNe3eH HaJoOMeCT 3a Toj M3Hoc. Bo cnyyaj
Ha WOHW efHOKpaTHW ynnatu KoM ro HaaMWHyBaaT NPeTXO4HO OTKYMEHMOT W3HOC,
ApywTBOTO Ke HannaTyBa Bre3eH HagoMeCT BO cornacHocT co Tabenata of ctas 2 of
Toyka 6.5. Bo cnyyaj kora KnMeHTOT Beke Mma cpencresa Bo PoHAOT 3a MaHUTE ynnatu
NMPOLEHTOT 3a Bre3eH HagoOMeCT 3a HoBaTa ynnaTta Ke ce onpefenysa kako 36up o
NoCTOEYKMTE YNnraTu U M3HOCOT Ha HoBaTa ynnara.

6.5.2. MPOIrPAMMPAH TJ1AH

MHBecTutopute MOXaTt ga wuabepart [lporpamuvpaH nnaH Ha ynnatM, OAHOCHO Aa
nHBecTMpaat Bp3 6asa Ha egHakBM roauwHn ynnaTtu. MNporpaMmmpaHnoT nnaH ce cknyyyBsa
Ha BpeMeHcKkn nepuog og MuHumym 10 roguHm o makcumym 30 rognHu. MuHUManHWoT
N3HOC Ha NporpamupaH nnaxH naHecysa 153.000,00 geHapw.

NHBecTuTOpUTE NpU NpBaTta ynnaTa (npeaTta rogullHa ynnarta) umaaT obBpcka aa ynnartat
N3HOC MOBUCOK 0 U3HOCOT Ha BMEe3HMOT HaAOMEeCTOK 3a [1porpaMmMpaHnoT nnaH.

CnegHunte roauwiHu ynnath MoXat pfga ce yrnjnatyBaarT M MeCeyHO, KBapTaJlHO U
nonyrogamiHo.

Mpu kpeunpare Ha NporpammupaH nnaH, MIHBECTUTOPOT MOXE [a CTEKHE NONOBOSIEH N3HOC Ha
BfIE3HNOT HAZOMECTOK BO OOHOC Ha edHOKpaTHUTE ynraTu, BO 3aBUCHOCT Of BKYMHWOT
AOroBOpeH W3HOC Ha nnaHoT. [poueHTOT Ha BMNE3HUMOT HaJOMECTOK ce onpegernysa
cornacHo tTabenara Ha Bfie3HM HagOMeCTOLM BO Toyka 6.5.

BrnesHnoT HagomecTok e aen o npBarta ynnarta u ce npuMeHyBa clnegHaTta (*)opmyna:

BkynHo gorosopeH usHoc x 100
Brne3eH HaJloMeCTOK = BKyMNeH JOroBopeH N3Hoc -

100 + % BRe3eH HaJOMECTOK

lMpumep: IHBECTUTOPOT KOj Ke ogny4dn ga nHeectupa BkynHo 26.000,00 espa Bo nepuog of
25 roguHu co egHakeu roguwHy ynnatn no 1.000 eBpa rogvwHo, Bre3HUOT HAOOMECT Ke
nsHecysa 1.000 eBpa, npecmeTtaH no cpopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MpBaTa ynnata Tpeba ga nsHecysa 2.000 espa.

Bapare 3a nspasarwe Ha ygenu kaj ynnatu no llporpamupaH nnaH ce nopgHecysa camo

efHall OOAHOCHO Nnpwu npBaTta yniaTta Ha cpeacTBa 3a akTuBMpawe Ha niaHoT.
27
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MHBecTnTOpOoT KOj npuctanun Ha [lporpamMmpaHnoT nnaH UCTUOT ro 3aBpluyBa Kora BO
LUenocT ke ro ynmatu [JOroBOPEHMOT W3HOC Ha WHBECTUUMjaTa WUNKU Kora Ke W3MUHe
BPEMEHCKMOT NepuOoA 3a KOj € CKIyYeH.

Bo cnyyaj Ha npeHoc Ha napuyHUTE CpeacTBa 3a KyneHw yaenu, o efdeH BO Apyr dooHA
ynpaByBaH o cTpaHa Ha [pywTtBoTo, Bp3 6a3a Ha nogHeceHo bapane 3a npeHoc, He Joara
[0 NPEKMH Ha NnaHoT.

Bo cnyuaj kora ce BpLUM NPeHOC Ha yaeny No 0CHOB Ha HacneACcTBO UK AOroBOp 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuiiaHu BO PerucTapoT Ha yaenu co caMUMoT NpPeHoc
ce OBO3MOXYBa M MPEHOC Ha MMaHoT Ha BroXyBawe. VICTO Taka Ha NMMUETO Ha Koe ce
npeHeceHn yaenuTe Baxar npaBaTa Kako U 3a CEeKOoj peoBeH KIUEHT.

KnueHTOT nma npaBo BO cekoe Bpeme Aa nobapa LenoceH unu genymeH oTkyn Ha yaenute
npu WTO He Joara A0 NPeKWH Ha nnaHoT. KnMeHToT mma npaBo MOBTOPHO Aa ro ynnaTtu
N3HOCOT KOj My € UcnnaTeH co OTKynoT, a NoToa Aa NpoA0SKM M NoHaTamy Aa BpLun ynnaTu
nog wMctMot Opoj Ha Gapawe 6e3 ga My ce HannatyBa AOMNOSHUTENEH HagoMecT Ao
NCNOJSTHYBaHE€ Ha OrpaHndyBayvknuTe NnapaMeTpu Ha NnaHoT (4OrOBOPEH M3HOC UM BpEME Ha
Tpaewe Ha nnaHoT). Bo crnyyaj kora KNMeHTOT Ke U3BPLUM OTKYMN Ha CUTe yAenu 1 SOKOSIKY BO
BpemeTpaere o 60 meceum (6e3 npeknH) Heroeata coctojba Ha yaenu nsHecysa 0 ro rybu
NpaBoTO MO UCTEKOT Ha 60-Te meceun aa BpLUM ynnaTtyu 6e3 HagoMeCcToK Nog UCTMOT Bpoj Ha
Gapame, Kako U NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € UCMNSIaTeH CO OTKYNOT.

Bo cny4aj kKora KnMeHToT Beke nmMa cpeacrtea BO (POHOOT 3a MOaHUTE ynnaTu NpoLEeHTOT 3a
BNe3eH HagoMecCT 3a HoBaTa ynriaTa Ke ce onpegernyBa kako 36up o4 nocTOeYKMOT MnaH 3a
ynnarta n n3HoCoT Ha HoBaTa ynnaTta.

6.5.3. KOMBUHNPAH MIAH

NHBecTutOopute Moxat ga usdbepat KomObuHupaH nnaH Ha ynnatu. KombuHupaHnoTt nnaH
npeTcTtaByBa NOoCceOHO AM3ajHMPaH NaH Koj OBO3MOXXyBa KOMOUHaLMja o4 NnpBa egHOKpaTHa
ynnata u efgHakBuM rogvuwHu ynnatu. [naHoT ce cknydyyBa Ha BpPEMEHCKUM nepuon of
MUHUMYM 10 rognHu oo makcumym 30 roguHu. NnaHoOT ce CoCcTom O eAHOKpaTHa ynnarta u
noHaTamy nNpoaosfKyBa CO €OHaKkBW FOOULUHW YynnaTW COrfacHo yTBpAeHaTa guHaMuka.
MuHMManNHNOT M3HOC Ha KOMBUHUPaH nnaH nsHecysa 153.000,00 aeHapw.

EnHokpaTHa ynnaTa co koja ce akTuBupa KoMbuHupaHuoT nnaH Tpeba aa 6uae noronema
unu egHakea oA Tpuy (3) roguLLIHK yrnnaTu.

Bne3HMoT HagoMecToK e Aen o npBaTa efHoKpaTHa ynnaTta u UCTUOT Ke ce oapean Kako
36Mp 04 BKYMHMOT U3HOC Ha eAHaKBUTE roaMLLIHKM yNnaT U eqHOKpaTHaTa ynnaTa, CorfacHo
Tabenarta Ha Bne3Hu HaJOMeCTOLM BO ToYka 6.5.

3a HeroBa npecMeTKa ce KOpUCTn cnegHata cbopmyna:

BkynHo gorosopeH nsHoc x 100
BMne3eH HaJOMECTOK = BKyNeH JOrOBOPEH U3HOC -

100 + % Bne3eH HaJOMECTOK 28
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CnegHute roguvwHu ynnath MoXat pfga ce yrjiatyBaarT U MeCedHO, KBapTaliHoO WU
nosyrogmiHo.

lMpumep: NNHBECTUTOPOT KOj Ke O4Nny4un Aa MHBECTMpa Ha CaMuOT CTapT eAHOKpaTHa ynnaTta
on 10.000 espa u Bo nepuog of 20 roguHu egHaksu roguwHn ynnatm no 2.000 espa
roguwHo BkynHo ke nHeectmnpa 50.000 espa.

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

bapawe 3a msgaBawe Ha ygenu kaj ynnatu no KomGuHupaH nnaH ce nogHecyBa camo
e[iHall OOHOCHO Mpwu NpBaTa ynrarta Ha CpeAcTBa 3a aKTUBMpPaHE Ha NSaHoT.

NHBecTuTOpPOT KOj NpucTanun Ha KombuHnpaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LeNocCT ke
ro ynnaTtu JOroBOPEHNOT U3HOC Ha MHBECTMLUMjaTa Unm Kora ke M3MnHe BPEMEHCKMOT nepros
3a KOj € CKITyYeH.

Bo cny4yaj Ha npeHoc Ha napuvyHUTe cpeacTBa 3a KyneHu yaenu, o edeH Bo Apyr ooHA
ynpaByBaH o cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapane 3a npeHoc, He foara
A0 NPEKUH Ha NSaHoT.

Bo cny4aj kora ce BpLIn NpeHOC Ha yaenuv no OCHOB Ha HAcneACcTBO MW AOroBOp 3a NOAapPoK,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anviaHn Bo perucTapoT Ha ygernv co caMmoT NpeHoC
ce OBO3MOXyBa WM MPEHOC Ha NNaHOT Ha BMoXyBakwe. VICTO Taka Ha nNuueTo Ha Koe ce
npeHeceHn yaenute BaxkaT npasBaTta Kako U 3a CEKOj peOBEH KITUEHT.

KnueHTOT nma npaBo BO cekoe Bpeme Aa nobapa LenoceH unu genymMmeH oTkyn Ha yaenute
npv WTO He Joara A0 NPEKMH Ha NnaHoT. KNMeHTOT uma npaBo MOBTOPHO Aa ro ynnatu
M3HOCOT KOj My € ncnnaTeH co OTKynoT, a NoToa Aa NpoA0SPKM U NoHaTamy Aa BpLuM ynnaTu
nog wMctmot O6poj Ha Gapawe 6e3 ga My ce HannatyBa AOMNOSIHUTENEH HagoMecCT Ao
NCNOJSTHYBaH€ Ha OrpaHndyBayvknuTe NnapaMeTpu Ha NnaHoT (4OroBOPEH N3HOC UM BpeME Ha
Tpaewe Ha nNnaHoT). Bo criyyaj kora KnMeHTOT Ke U3BpLUM OTKYN Ha CUTE YAEenu 1 OKOJIKY BO
BpemeTpaere o 60 meceum (6e3 npeknH) Heroeata coctojba Ha yaenu nsHecysa 0 ro rybu
npaBOTO NO UCTEKOT Ha 60-Te Meceun aa Bpwn ynnatn 6e3 HagoMeCcTok No4 UCTUOT Bpoj Ha
Gapare, Kako U NOBTOPHO Aa ro ynnaTtu M3HOCOT KOj My € UCMSIaTeH CO OTKYNOT.

Bo cny4yaj kora knnMeHToT Beke Uma cpeacTtsa Bo hOHAOT 3a UOHWUTE ynnaTu NPoLEeHTOoT 3a
BNe3eH HaJJOMeCT 3a HoBaTa ynnara ke ce onpeaenysa kako 36Mp o4 NOCTOEYKMOT NnaH 3a
ynnaTta u U3HOCOT Ha HoBaTa ynnara.

6.5.4. MHBECTUUWCKW MJ1AH

MHBECTMLMCKMOT NnaH npeTcTaByBa AOroBOp 3a KynyBawe Ha yaenn Bo PoHOOT BO nme n

3a CMeTKka Ha TpeTo nuue, Koe CO BKIyvYyBakheTO BO MHBECTUMLMCKMOT MnaH cTaHyBa
COMNCTBEHUK Ha yaenu of PoHOOT T.e KpaeH KopucHuk. OBOj 4OroBOp ce ckrydyBa nomery
npaBHO nuue — paboTogasady, 3gpyxeHne Ha pabotogaBayun, NpodecMoHanHo 3apyxenve, 29
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CYHOMKAT,  30pYyXeHue Ha  rparaHW,  KOH3opuuym  unu  gpyr  obnuk  Ha
opraHusnpare/3apyXyBatbe Ha nuua Koj € pernctpupaH BO COrMacHOCT CO 3aKOH (BO
HaTaMmowwHMOT TekcT: OpraHmsatop) v [OpywTBoTO. Ha oOcHOBa Ha O0BOj A0roBop
OpraHunsaTtopoT ce 06Bp3yBa Aa ynnaTtu onpeaeneH napuyeH n3HoC 3a Kynysame Ha yaenu
BO ®OHAOOT BO MMe 1 3@ CMEeTKa Ha KPajHUOT KOPUCHUK.

ApylwTBOTO € AOMKHO Aa MM MHBECTUpaA ynraTeHuTe cpefcTBa BO COrMacHOCT CO 3aKOHOT 1
oBOj [lpocnekT co uen ocTBapyBake Ha MPUHOC N MUHUMU3UPAHE Ha PU3MKOT Of,
nHBecCcTUpamweTo. bapawe 3a nsgaesawe Ha ygenu kaj ynnatm no MHBeCTUUMCKM nnaH ce
nogHecysa camo efHall OAHOCHO MpW npBaTa ynnarta Ha CpeAcTBa 3a akTMBMpame Ha
nnaHot. [llpBata ynnata no VIHBECTUUWUCKMOT nfaH ce uM3BplyBaaT Ha rOAWLLHO
HMBO.CnegHUTe rogvWHM ynnatM MoXaT Ada ce ynnatyBaaT MeCeYHO, KBapTarHo W
NonyroAauLLIHO.

MVHUMANHNOT NapuyeH N3HOC 3a KynyBare Ha yaenu Npeky ynnarta no MHBECTULMCKN NiaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e OofmkeH fa goctaBu o [pywTBOTO M3BECTyBamwe 3a MPeCcTaHOK Ha
paboTeH o4HOC, AeNOBEH OAHOC, OAHOCHO 3a NPeCcTaHOK Ha CUTe MOHW yNnaTh Ha CMEeTKa Ha
OMNo Koj YneH, no 6uno Koj OCHOB. YneH Ha MHBECTULMCKM NAaH Ha KOro My npecraHan
paboTHMOT 04HOC, 4ENOBHNOT OAHOC, OAHOCHO CBOjCTBO Ha 4fieH Ha OpraHmM3aTtopoT, MOXe
Aa octaHe Bo ®oHAOT unu ga nogHece bapare 3a genymeH unm LenoceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHnoT HagomecTok 3a uM3gaBake Ha yaenu Kaj ynnatm no MHBeCTUUMCKM nnaH ce
npecMmeTyBa W HannaTyBa Co npBaTa ynrarta 3a LenuoT JOroBOpeH U3HOC 3a BIIOXYBake, CO
wTto OpraHn3aTopoT Ha VIHBECTULIMCKMOT NaH MOXEe Aa Ce CTEKHE CO NOMOBOJIHM YCITOBU 3a
KynyBake Ha yaenuM BO 3aBUCHOCT O BUCWMHATa Ha BKYMHO [AOrOBOPEHWOT W3HOC Ha
MHBecTUUUCKMOT ninaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.5. AOMONHNTENHO HAMAITYBAHE HA BJIESEH HAJOMECTOK

[pylwTBOTO MOXe fa ro Hamanu unu BO LernocT Aa ro ocnoboam of nnakawe Ha BrneseH
HaJOMECTOK MUHBECTUTOPOT AOKOSIKY ce paboTn 3a NONUCK 3a XMBOTHO OCUTypyBaH-e Bp3aHu
CO MHBECTULMCKM POHOO0BU-T.H. unit linked NpoaykTn nnn OOKOMKY MHBECTUTOPOT e 6aHka,
WHBECTULUNCKM (POHA, oOcuryputenHa KomnaHuja, MNeH3uckn dOoHO, Kako W Jpyru
WHCTUTYLMOHANHN MHBECTUTOPU.

ApywTBOTO MOXe Aa ro Hamanu unuM BO uenocT ocnoboau of nnakawe Ha BreseH
HaJOMECTOK UHBECTUTOPOT M JOKONKY UCTMOT MMa npucTaneHo Bo Apyr poHA ynpasyBaH o4
ApywTBOTO.

6.5.6. TPOWIOLW 3ATIPEMWH O] EOEH BO APYT ®OHA YNPABYBAH O[] APYWTBOTO
ConcteBeHnumMTE Ha yaenu umaaTt MOXHOCT [ja M3BpLUaT MPEHOC Ha yaenuTe o edeH Bo Apyr

doHa ynpaByBaH of cTpaHa Ha [JpywTBoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe of efeH BO
apyr ®oHA ke ce HannaTysa Brie3Ha NPoBU3KWja COrnacHoO Baxkevkute ycnosun Ha ®oHOOT BO 30
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KOj Ce NpucTanyBa, OCBEH aKko Beke eHall e HannaTeHo BneaHa nposusuja. bpojoT Ha yaenu
KOj ke Buae npeHeceH He e orpaHuyYeH BPEMEHCKU HUTY Crioped BPeAHOCT, OJHOCHO MOXe
[la ce npaeaT HeorpaHu4eH 6poj Ha NpeHoCw.

7. LUENEH NA3AP U CTPYKTYPA HA BJIOXYBAHBATA HA ®OHAOOT

Masapute, 3eMjute U MHCTPYMEHTUTE KoM Ke Buaat gen o nopTtodnmoto Ha POHOOT ce
npukaxaHu Bo Touka 3. Onuc Ha eneMeHTUTE NoBpP3aHN CO BIIOXKYBaH-ETO.

MN3BELITAJ 3A CTPYKTYPATA HA BJIOKYBABATA HA ®OHJIOT HA JIEH 08.01.2025 TOAUHA
B®I1 IPEMUYM AKIIUMU - oTBOpeH HHBeCTHLUCKHU (POH]

9100000000059
yyects
y4yecTtBo
08B0 S
BpeaHOCT Ha concrs
. . HabaBHa LeHa BKYNHO HabaBHa BpeAHOCT No uMmoToT
nosuumja 6poj Ha akuumn A AATYMOT Ha . eHocTa
no akuuja ueHa . aKumja Ha
u3BewTajoTt Ha
doHpoT
n3pasa (%)
yot (%) °
AKLMK
OBUYHM akuun
MKALKA101011 /ALK 1242 28250 35086500 35201447.1 28342.55 0.09% 0.78%
MpuopuTeTHM akumm
AKUMW Ha 3aTBOPEHU
WHBECTULMCKN (DOHO0BM
BkynHo akuuu og gomaluHu 0.78%
u3gasaiu 35,086,500.00 35,201,447.10
O6UYHM akuun
US46817M1071 /0JKF LN 35.00 1,295.38 45.338.14 45,975.85 1,313.60 0.00% 0.00%
BE0974293251 /INBA 7.206.00 2,967.13 21,381,165.80 21,008,660.80 2,915.44 0.00% 0.47%
US0378331005 /AAPL 4,178.00 14,744.90 61,604,212.65 60.544,860.43 14,491.35 0.00% 1.35%
CHO0012221716 /ABBN 9.260.00 3,198.26 29.615,886.91 30,339,119.64 3,276.36 0.00% 0.67%
US00287Y1091 /ABBV 43.00 10,463.10 44901332 458,295.66 10,658.04 0.00% 0.01%
CH1169360919 /ACLN SW 304.00 3,043.79 925,311.93 903,761.17 2,972.90 0.00% 0.02%
NL0011794037 /AD 2.390.00 1,936.48 4.628.181.34 4.758,925.45 1,991.18 0.00% 0.11%
US00724F1012 /ADBE 254,00 26,183.07 6.650,499.70 6.363,375.71 25,052.66 0.00% 0.14%
DEOOOALIEWWWO /ADS 1,439.00 14,562.02 20,954,741.02 21.653.540.63 15,047.63 0.00% o.ztg’/f1
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NL0012969182 /ADYEN 22000 88.368.32 | 10 704 50256 | 20.364.517 65 90,013.03 | 000w | o0asw
FRO000120073 /Al 5.453.00 964980 | ) 033430 | 52.861,085.84 9,693.95 | ooo% | 118
NL0000235190 /AIR 6.203.00 951820 | 5o 041 37041 | 60.490,106.71 9,751.75 | ooow | 135%
NL0000235190 /AIR GR 4500 949852 | ;2 coc oo | 726871898 9,756.67 | ooo% | o.16%
DE0008404005 /ALV 4,634.00 18.196.37 | g, 201 0000 | 85.945.179.44 18,546.65 | 000w | 101%
US0311621009 /AMGN 2.924.00 1534667 | 44 07365035 | 46.128.113.08 15.775.69 | oo | 103w
US0231351067 /AMZN 4.388.00 1201784 | oo so0 6776 | 58.198.649.36 13.263.14 | ooow | 120%
NL0010273215 JASML 3,393.00 473666 | 141 6147550 | 161,125,065 4454025 | ooow | s3s%
US0258161092 JAXP 2.219.00 17475.20 | 30000 e o | a0 125.802.77 18,082.84 | 000w | o8
GB0009895292 /AZN 0,688.00 7.76045 | 1e 103 0sr0a | 77.196,317.10 7.068.24 | ooo% | 172%
US0970231058 /BA 2,625.00 1042188 | 50220 200 14 | 37176.552.41 10,255.60 | 000w | o083
GB0031348658 /BARC 5.821.00 19879 | 116717007 | 114297279 196.35 | ooo% | 008
DEOOOBASF111 /BAS £.100.00 261108 | 31 14072037 | 20.900.402.72 258030 | ooo% | o.46%
GB0002875804 /BATS 6.375.00 213509 | 14 626 73000 | 15.124.301.25 2199.90 | o000% | 034%
DEOOOBAY0017 /BAYN 10,465.00 LIST.71 | 1) apoazisr | 12.655.794.77 1,209.34 | ooo% | oz2s%
DE0005200000 /BEI 250,00 762538 | | 90534500 | 1.952.440.85 7,800.76 | 000% | 004%
AUO00000BHP4 /BHP 2.582.00 184702 | cronceses | 521660218 1,456.35 | 000w | 012w
US09857L1089 /BKNG 4100 20254405 | g oco o 47 | 0.018.731.99 290.926.84 | o0o% | 0.20%
DE0005190003 /BMW 1.312.00 485688 | 620007701 | 6.197747.08 472029 | ooow | o140
FRO000120644 /BN 5500 200455 | 5 002 43857 | 2,006.685.12 3,082.36 | 000% | 007
FRO000131104 /BNP 11.444.00 364173 | 41 67600275 | 42.322.901.04 3,698.26 | 000% | 094%
FRO000131104 /BNP GY 900,00 362575 | 3 o03170.68 | 3.327.328.07 3,697.03 | ooo% | o0
GB0007980591 /BP/ 70.798.00 20135 | 5060703624 | 22.053.428.49 31150 | ooo% | oao%
US0846701086 /BRK.A 1.00 40,093,046.24 | 40,093,046.24 | 40,478,156.03 | 40,478,156.03 | % [ 09
US0846707026 /BRK.B 1.429.00 26,689.44 | 50 120015 0a | 38.552.804.34 26,978.87 | ooow | o0se%
GB0030913577 /BT/A 3,000.00 106.79 | 550 37440 310.537.28 10651 | ooo% | o01%
US14448C1045 /CARR 1274.00 201920 | ¢ 100 as6as | 520693254 4,087.07 | ooo% | o1z%
US1491231015 /CAT 2.254.00 2135956 | o soao1713 | 70.153.287.07 21,559.00 | o000 | 156%
CH0210483332 /CFR 2.974.00 8.987.98 | 25 710 90150 | 36.792.43117 9,258.29 | ooow | os2%
IT0005239360 /CRIN 15.000.00 237002 | 55 oo o050 | 37.426.907.48 249513 | ooow | o83
US79466L3024 /CRM 241100 19.685.58 | 47 461 0aa06 | 47.050.921.82 1051884 | o000 | 1os%
FRO000120628 /CS 18.893.00 211051 | 59 023 02 50 | 40.489,075.73 214307 | ooo% | 090%
US17275R1023 /CSCO 1.991.00 348574 | g 1010324 | 7.037.720.86 353477 | oo | sy
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US22052L.1044 /ICTVA US 183.00 3,353.84 613,753.57 624.462.55 3,412.36 0.00% 0.01%
US1667641005 /CVX 2.266.00 8,528.28 19.325,083.81 20,335,645.22 8,974.25 0.00% 0.45%
DE0005810055 /DB1 280.00 13,676.49 3.829,416.64 3.889,631.14 13,891.54 | 0.00% 0.09%
DE0005140008 /DBK 754.00 1,023.28 771,550.71 779.979.40 1,034.46 | 0.00% 0.02%
US26614N1028 /DD US 183.00 4,489.65 821,606.57 813,494.95 4,445.33 | 0.00% 0.02%
FR0000125486 /DG 7.743.00 6,133.51 47,491,778.00 47,491,160.17 6,133.43 0.00% 1.06%
GB0002374006 /DGE 6.322.00 1,881.18 11,892,792.30 11,832,602.00 1,871.65 0.00% 0.26%
DE0005552004 /DHL 8,782.00 2,089.60 18,350,868.08 18,680,055.01 2,127.08 0.00% 0.42%
US2546871060 /DIS 2.052.00 6,556.37 13,453,662.92 13,448,087.47 6,553.65 | 0.00% 0.30%
US2605571031 /DOW 183.00 2,362.88 432,407.50 425,268.28 2,323.87 | 0.00% 0.01%
DEO0005557508 /DTE 40,390.00 1,776.59 71.756,492.31 72,252,308.97 1,788.87 0.00% 1.61%
DEOOODTROCKS8 /DTG GY 3,810.00 2,266.09 8.633,805.76 9,212.396.91 2,417.95 0.00% 0.20%
FR0014008VX5 /EAPI FP 357.00 177.11 63,226.70 69,372.84 194.32 0.00% 0.00%
FR0000121667 /EL FP 2.917.00 14,488.22 42,262,143.57 41,938,712.33 14,377.34 0.00% 0.93%
IT0003128367 /ENL 79,400.00 423.82 33,651,589.08 34.100,354.13 429.48 0.00% 0.76%
DEOOOENER6YO0 /ENR GY 2.148.00 3,098.12 6.654,757.68 6,670,521.85 3,105.46 0.00% 0.15%
DEOOOENAG999 /EOAN 2.040.00 691.51 1.410,683.00 1,410,037.41 691.19 0.00% 0.03%
DEO0005785604 /FRE 950.00 2,062.54 1,959.415.19 2.016,640.79 2,122.78 0.00% 0.04%
US3682872078 /IGAZ 27.000.00 - ) ) - 0.00% 0.00%
US36266G1076 /GEHC 170.00 4,603.29 782,559.83 875,583.25 5,150.49 | 0.00% 0.02%
US3696043013 /GE US 512.00 9,820.71 5,028,204.52 528541272 10,323.07 | 0.00% 0.12%
US36828A1016 /GEV US 128.00 19,367.63 2.479,056.47 2.800,911.06 21,882.12 | 0.00% 0.06%
US02079K3059 /GOOGL 2.200.00 11,146.12 24,521,456.32 25 477.190.54 11,580.54 | 0.00% 0.57%
US38141G1040 /GS 3,054.00 33,716.27 102,969 477.69 %05,767,215.7 34,632.36 | 0.00% 2.35%
GBOOBN7SWP63 /GSK LN 23,738.00 998.23 23,695,930.92 23.920,786.40 1,007.70 | 0.00% 0.53%
US4370761029 /HD 3,367.00 22,904.00 77.117,779.76 77.842,636.23 23,119.29 | 0.00% 1.73%
NL0000009165 /HEIA 650.00 4,224.71 2,746,059.23 2.700,456.30 4,154.55 | 0.00% 0.06%
DE0006048408 /HEN 245.00 4,575.23 1,120,930.86 1,123,176.19 4,584.39 0.00% 0.02%
GB00BMX86B70 /HLN LN 12.210.00 279.79 3,416,180.83 3,449,648.84 282.53 0.00% 0.08%
US4385161066 /HON 2.126.00 13,300.56 28,276,993.37 27.048,626.70 13,146.11 | 0.00% 0.62%
GB0005405286 /HSBA 125,901.00 582.18 73,297315.50 73.808,754.59 586.24 0.00% 1.64%
ES0144580Y14 /IBE1 43,529.00 816.35 35,534,730.48 36,497,909.37 838.47 0.00% 0.81%
ES0144580Y14 /IBE SM 8,858.00 817.88 7.244,812.04 7.454,433.31 841.55 0.00% 0.139/3
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US4592001014 /IBM 1,903.00 12,943.74 24.631,945.37 25,359,058.87 13,325.83 0.00% 0.56%
DE0006231004 /IFX 1,180.00 1,930.94 2278,512.74 2.373.178.02 2,011.17 0.00% 0.05%
GB0004544929 /IMB 2.904.00 1,892.67 5 496,303.66 5.646,155.85 1,944.27 0.00% 0.13%
NL0011821202 /INGA 46,411.00 930.42 43,181,692.45 43,146,882.61 929.67 0.00% 0.96%
US4581401001 /INTC 2.886.00 1,180.56 3.407,090.49 3,425719.32 1,187.01 0.00% 0.08%
US4781601046 /INJ 2.222.00 8,515.33 18,921,056.23 18.875,412.72 8,494.79 0.00% 0.42%
US46625H1005 /JPM 1,999.00 14,114.29 28.214,470.90 20,019,532.69 14,517.02 0.00% 0.65%
US50155Q1004 /KD 253.00 2,037.27 515.429.87 569,811.59 2,252.22 0.00% 0.01%
US1912161007 /KO 2.060.00 3,665.91 7,551,779.51 7.590,350.61 3,684.64 0.00% 0.17%
IE000S9YS762 /LIN 4,465.00 24,794.78 110,708,710.56 3.111,805,556.7 25,040.44 0.00% 2.49%
US5398301094 /LMT 171.00 28,612.49 4,892,735.34 4,787,062.54 27,994.52 0.00% 0.11%
DE0007100000 /MBG GY 7.621.00 3,308.43 25 213,552.65 24,983,587 .47 3,278.26 0.00% 0.56%
FR0000121014 /MC 2.727.00 39,080.07 106,571,357.71 3.106,603,510.2 39,091.86 0.00% 2.37%
US5801351017 /MCD 2.943.00 17,068.93 50.233,849.58 50,415,012.68 17,130.48 0.00% 1.12%
US30303M1027 /IMETA UW 773.00 34,475.24 26,649,359.48 28,187,769.20 36,465.42 0.00% 0.63%
US88579Y1010 /MMM 2.310.00 7,600.91 17,558.101.09 18,555 394.51 8,032.64 0.00% 0.41%
GBOOBKFB1C65 /MNG 1,415.00 146.68 207.546.68 200,569.01 141.74 0.00% 0.00%
US58933Y1055 /MRK US 2.627.00 5,857.45 15,387,526.50 15,661,999.74 5,961.93 0.00% 0.35%
US5949181045 /IMSFT 4,586.00 24,818.22 113,816,334.22 116,255,148.5 25,350.01 0.00% 2.59%
DE0008430026 /MUV2 1,210.00 29,954.21 36,244,599 55 37,501,622.93 30,993.08 0.00% 0.83%
CHO0038863350 /NESN:VX 18,769.00 4,880.49 91,601,939.33 92,906,813.97 4,950.01 0.00% 2.07%
GBOOBDRO5CO1 /NG/ 2.574.00 704.28 1.812,823.16 1.777,529.73 690.57 0.00% 0.04%
US6541061031 /NKE 2.132.00 4,455.50 9.499,131.48 9.075,172.43 4,256.65 0.00% 0.20%
DK0062498333 /INOVC 25.314.00 5,148.98 130,341,187.32 3.129,389,926.5 5,111.40 0.00% 2.88%
CH0012005267 /INOVN 17.740.00 5,781.24 102,559,273.00 é05.991,151.4 5,974.70 0.00% 2.36%
US67066G1040 /NVDA 10,210.00 7,907.09 80.731,380.76 85,414,960.73 8,365.81 0.00% 1.90%
US68622V1061 /OGN 140.00 878.50 122.990.01 133,747.94 955.34 0.00% 0.00%
FR0000120321 /OR 2.201.00 21,022.07 46,269,566.72 44,861,337.95 20,382.25 0.00% 1.00%
US68902V1070 /OTIS 637.00 5,452.94 3.473,523.82 3,491,193.12 5,480.68 0.00% 0.08%
US7134481081 /PEP 205.00 8,953.40 1,835,446 .84 1.793,697.15 8,749.74 0.00% 0.04%
US7170811035 /PFE 2.700.00 1,562.10 4.217,683.42 4,330,208.85 1,603.78 0.00% 0.153/21
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US7427181091 /PG 2.745.00 9,871.35 27.096,853.98 26,568,340.83 9,678.81 0.00% 0.59%
US7181721090 /PM 917.00 7,086.29 6.498,129.99 6,672,208.05 7,276.13 0.00% 0.15%
GB0007099541 /PRU 1,415.00 472.24 668,219.53 644.798.44 455.69 0.00% 0.01%
NL0013654783 /PRX 13,382.00 2,358.33 31,559,215.55 28.279.487.18 2,113.25 | 0.00% 0.63%
DEOOOPSM7770 /PSM 800.00 304.77 243,815.38 243,910.59 304.89 0.00% 0.01%
US70450Y1038 /PYPL 375.00 5,025.47 1,884.550.40 1,969,050.25 5,250.80 0.00% 0.04%
AT0000606306 /RBI 1,300.00 1,214.53 1,578,884.13 1,558,877.97 1,199.14 0.00% 0.03%
GB00B2B0ODG97 /REL 4,087.00 2,690.36 10,995,497.85 11,431,784.07 2,797.11 0.00% 0.25%
GB0007188757 /RIO 4,044.00 3,501.40 14,159,645.63 14,147 625.66 3,498.42 0.00% 0.31%
GB0O0B24CGK77 /IRKT 2.133.00 3,582.94 7 642,420.73 7,758,473.96 3,637.35 0.00% 0.17%
FR0O000052292 /RMS 297.00 142,791.39 42,409,042.83 43,285,152.44 145,741.25 | 0.00% 0.96%
CHO0012032048 /ROG 5,761.00 16,652.85 95,937,076.05 100,997,818.2 17,531.30 | 0.00% 2.25%
US75513E1010 /RTX 614.00 6,813.67 4.183,596.21 4,249,773.79 6,921.46 0.00% 0.09%
FRO000073272 /SAF- 3,606.00 13,043.09 47,033,380.74 47,941,936.02 13,295.05 | 0.00% 1.07%
FR0000120578 /SAN 14,355.00 5,764.54 82,749,990.36 84.452,619.89 5,883.15 | 0.00% 1.88%
ES0113900J37 /SAN SM 169,931.00 274.54 46,653,609.11 47,750,228.13 281.00 0.00% 1.06%
DE0007164600 /SAP 9,794.00 14,531.27 142,319,243.69 é47,406,609.1 15,050.71 | 0.00% 3.28%
US80585Y3080 /SBNC 800.00 - ) ) - 0.00% 0.00%
US8552441094 /SBUX 844.00 5,372.86 4,534,697.11 4,666,513.25 5,529.04 0.00% 0.10%
CH1243598427 /SDZ 2.453.00 2,422.65 5.042,754.75 6.150,143.53 2,507.19 | 0.00% 0.14%
GBOOBP6MXD84 /SHEL LN 1,127.00 1,835.58 2.068,701.59 2.154.030.59 1,911.30 0.00% 0.05%
GBO0OBP6MXD84 /SHELL NA 25.313.00 1,851.92 46,877,699.69 48,628,267.87 1,921.08 0.00% 1.08%
DE0007236101 /SIE 9,203.00 11,595.50 106,713,360.73 ;10,718,764.8 12,030.73 | 0.00% 2.46%
US83444M1018 /SOLV US 577.00 3,889.66 2.244,333.27 2.375812.35 4,117.53 | 0.00% 0.05%
FR0000121972 /SU 5.361.00 14,814.15 79.418,634.03 82,879,140.12 15,459.64 0.00% 1.84%
ES0178430E18 /TEF 1,234.00 242.11 208,758.58 207.388.78 241.00 0.00% 0.01%
DE0007500001 /TKA 1,500.00 241.12 361,682.84 355.774.69 237.18 0.00% 0.01%
US89417E1091 /TRV 1,687.00 14,183.77 23.928,023.07 24,453,958.52 14,495.53 0.00% 0.54%
US88160R1014 /TSLA 513.00 23,778.38 12,198,309.91 12,097,275.11 23,581.43 | 0.00% 0.27%
FR0000120271 /TTE 25.787.00 3,281.99 84.632,628.42 87,470,021.60 3,392.02 0.00% 1.95%
CHO0244767585 /UBSG 26,252.00 1,807.37 4744713171 50,903,107.05 1,939.02 | 0.00% 1.13%
DEOOOUNSEO026 /UNO GY- 10.00 2,408.14 24.081.44 25,981.30 2,598.13 0.00% 0.0@5
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GBOOB10RZP78 /UNA NA 28,150.00 3,374.85 95,001,903.64 93,892,788.24 3,335.45 0.00% 2.09%
US91324P1021 /UNH 2.955.00 29,785.39 88,015,830.12 92,546,203.63 31,318.51 0.00% 2.06%
US92826C8394 /V 2,796.00 18,608.66 52,029,803.37 52.187,345.98 18,665.00 0.00% 1.16%
US91913Y1001 /VLO 480.00 7,218.19 3,464,728.81 3.587,979.45 7,474.96 0.00% 0.08%
DEOOOAIML7J1 /VNA 12.00 1,803.03 21,636.40 20.728.46 1,727.37 0.00% 0.00%
GBOOBHAHKS39 /VOD 25,316.00 50-63 | 1 78185553 | 1,250,411.09 49.39 | 000% | 003%
US92556V1061 /VTRS UW 335.00 733.06 245,576.68 239,229.68 714.12 0.00% 0.01%
US92343V1044 /IVZ 1,090.00 2,354.64 2.566,556.72 2.534,320.38 2,325.06 0.00% 0.06%
US9297401088 /WAB 22.00 11,163.19 245,500.22 251,251.47 11,420.52 0.00% 0.01%
US9314271084 /WBA 810.00 549.36 444,979.11 445,918.01 550.52 0.00% 0.01%
AU0000224040 /WDS AU 647.00 - ) 611,605.50 945.29 0.00% 0.01%
ATO0000831706 /WIB 1,000.00 1,632.08 1,632,077.30 1,565,642.33 1,565.64 0.00% 0.03%
US9311421039 /WMT 5.649.00 5,319.87 30,051,952.66 30,963,733.89 5,481.28 0.00% 0.69%
US30231G1022 /XOM 570.00 6,333.80 3,610,264.23 3,639,263.43 6,384.67 0.00% 0.08%
CH0011075394 /ZURN 1,005.00 35,117.64 35,293,225.19 36,122,491.17 35,942.78 0.00% 0.80%
DE0007664039 /VOW3 76.00 5,475.51 416,139.12 417.442.31 5,492.66 0.00% 0.01%
AKUMK Ha 3aTBOPEHU
WHBECTULMCKM (DOH0BU
BKynHO akuum of, CTpaHCKu
Mszaaaqu P 4,303,661,030.9936 4,389,272,572.144 97.62%
y4YecTBO BO
BpeaHOCT Ha COMNCTBEHOCT y4YecTBO BO
. HOMMHarnHa HabaBHa
nosuuuja [aTyMoOT Ha aHa MMOTOT Ha
BpeaHoCT ueHa . o
M3BellTajoT nsnaBayvyoT cdoHpoT (%)
(%)
OBBP3HMLU
[p>xaBHW 06BP3HMLN
O6Bp3HULM Ha NokanHaTa
camoynpasa
OO6BpP3HULIM Of TPrOBCKM
apywtea
BkynHo o6Bp3HMum o PM n
LOMaLUHU u3gaBaym
[p>xaBHM 06BP3HMLM
36
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O06Bp3HULM Ha NokanHaTa
camoynpasa

OO6BpP3HULM Of TPrOBCKM
apywrtea

BkynHo o6Bp3HMLM of
CTpaHCKX uspaBayvu

no3uuuja

HOMUHanNHa
BpeaHOCT

HabGaBHa
ueHa

BPeAHOCT Ha
AaTyMoT Ha
M3BeLllTajoT

y4ecTBo BO
CONCTBEHOCT
aHa
u3paBavoT
(%)

y4ecTBO BO
MMOTOT Ha
coHpoT (%)

OCTAHATU XAPTUU O
BPEOHOCT

[p>xaBHu 3anucu

BnarajHnuku 3anucu

Ynenu Bo oTBOpeHn
MHBECTULINCKN (POH0BM

BPEAHOCT

[pyr1 HeHaBedeHn xapTum o,

BkynHo octaHatun XB o
AOMaLUHN U3gaBaymn

[p>xaBHuW 3anucu

BnarajHnuku 3anucu

Ynenu Bo oTBOpeHn
MHBECTULINCKN POHI0BM

BpegHOCT

[pyr1 HeHaBeeHn xapTum o,

BkynHo octaHatu XB oa
CTpPaHCK1 U3pgaBaiu

nosuumja

HabaBHa LieHa

BpeAHOCT Ha
AAaTyMoOT Ha
U3BeLTajoT

yuecTBO BO
MMOTOT Ha
coHpoT (%)

MNNACMAHU U OENO3UTU

Kanutan banka Al Ckonje

50,000,000

50,076,916

1.11%

BKyI'IHO nnacMaHu un
Aeno3nTu

50,000,000

50,076,916

1.11%

Honro POYHK Oeno3nTn

OcTaHaTtu nnacmaHm

37
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BkynHo nnacmaHu u
[eno3nTun
NoO3UTUBHA HeraTMBHa
y4ecTBO BO y4yecTBO BO
. BpeaHOCT Ha BPeAHOCT Ha
nosuuuja HabaBHa UeHa RATYMOT Ha AATYMOT Ha WMOTOT Ha obBpckute
() 0
nsBellTajor M3BelTajoT chopoT (%) (%)
OEPUBATUBHU
WHCTPYMEHTHU
BkynHo pepuBaTUBHU
MHCTPYMEHTHU
Konartepan HOMMHanHa BPEAHOCT Ha yuecrso Bo BpPeAHOCT Ha
nosnunja ISIN BpeAHocCT naTyMOT."a “moror r;a KonaTtepanor
M3BeLlTajoT doHpoT (%)
PENO AOrOBOPU
(AKTUBA)
BkynHo gepuBaTuBHM
MHCTPYMEHTHU

CTPYKTYPA HA BJIOKYBAIBATA HA ®OHJOT 11O BUJOBU UMOT HA JIEH 08.01.2025 'OAUHA
B®II IPEMUYM AKIIHUMH - 0TBOpEH HHBECTULUCKH (OH

9100000000059
. BpeAHOCT Ha AaTyMOT Ha y4eCcTBO BO MUMOTOT Ha choHAOT

nosuunja n3BelTajor (%)
akuum 4,424,478,019 98.40%
06Bp3HULN 0.00%
ocTaHaTu xapTum og 0.00%
BpeAHOCT
nnacmMaHu u aenosnTtu 50,076,916 1.11%
ocTaHaTu cpeacTsa 1,603,682 0.04%
riapn 1 napitiHm 20,174,165 0.45%
eKBUBaneHTn
BkynHo cpencrtsa 4,496,332,783 100.00%
[epvBaTUBHN UHCTPYMEHTU 0 0,00%
peno gorosopu 0 0,00%

8. LUENHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXYBAHETO BO
OBOJ ®OHA COINMACHO HUMBHUTE MOTUBU 3A BJIOXKYBAKE ¢
MHBECTULUNCKUOT XOPU3OHT, HUBHOTO MNO3HABAHKE HA TA3APOT HA
KAMUTAI, KAKO U TONEPAHLUUJATA HA PUSUKOT O1 BIIOXKYBAHETO

POHOOT € HaMEHET 3a CUTE OHME KITMEHTU KOM cakaaT Ada ocTBapaT aTpakTUBEH MPUHOC
NpeKky WCKOPUCTYBakwe Ha rnobanHMOT pacT Ha cBeTckata €eKoHOoMMWja, OCOBGEeHO BO
Hajpa3BMeHnTe ekoHoMmnn BO cBeToT Kako CAL, Nepmanuja u WBajuapwja. MNMpuHocoT Ke ce
OoCTBapyBa Mnpeky BNoXxyBarwe Ha MUMOTOT Ha (POHOOT BO rofieMmnTe KOMNaHUm Kou ja kpenpaart
rnobanHata nobapyBayka, KoM ce ABuratenM Ha €KOHOMCKMOT pasBOj M HOCUTENW Ha
nHoBaLUuW. 38
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Mpeky BnoxyBawe BO (POHAOT KNneHTute ke obesbenaTt amBepandmkaumja Ha CBOjOT
KanuTan u ke ry octBapaT cBouTe cneunduyHm nMHaHCKUCKM Lenn, Co UCTOBPEMEHO BUCOKa
NNKBUOHOCT Ha BIIOXYBaH-E€TO.

NHBecTuTOpKN BO hOHAOT MOXaT Aa GmaaT goMalLHU U CTPAHCKW, MPaBHU U U3MYKKL fiMua
4Mj MOTUB € 3rofieMyBaH-e Ha COMCTBEHUOT Kanutan co UCKOPUCTYBaH€ Ha:

v/ KOHTUMHYMpaHMOT pa3Boj N MHOBATUBHOCT Ha MO3HATU CBETCKW kopnopauun T.H. ,Blue
chips® komnanum un ,Dividend stocks® komnaHum Kon ncnnakaaT BUCOKM OMBUOEHON U KOU
" BO Neproan Ha HaMmaneHa eKOHOMCKa akTUBHOCT OCTBapyBaaTt NO3UTUBHM pe3ynTtaTu of
paboTeHETO;

v MNpodecnoHanHoToO ynpaByBawe Ha cpeacreaTta Ha ooHAOoT;

v MoxHocTa ga ro HamanaT nasapHUOT PU3UK 04 KynyBake Ha akuuu (BNoXyBake Ha
Oep3a) 6e3 cooaBETHO 3HAEHE;

v MoxHocTa ga ctaHaT MHAMPEKTHU aKLUMOHEPU BO CTPAHCKM NO3HATU KOMMNAHWMU;

v/ ATpakTMBEH NPUHOC CO YMEPEH PU3BKK;

v/ ABTOMaTCKOTO penHBeCTMpare Ha oOuMBKaTa;

v HamaneHuTe Tpowoumn 3a ynpaByBake CO CpeAcTBaTa;

v [mBep3ndukaumjata Ha NnopTdoNMOTO NO 3EMjU, BanNyT U MHCTPYMEHTH;

v MoxHocTa 3a cnefewe 1 AOCTanHOCT Ha BMOXEHUTE CpeacTBa BO CEKOj MOMEHT;

v/ EkcnepTusarta n MMMULIOT KOj ro Mma nsrpageHo [pywTtBoToO 3a ynpaByBah-e.

BpeMeHCKM nepuoa KOj € npenopadsime 3a BroxyBah€ BO doHpoT e HajmanKy geceTt rognHun.

Cekoj noTeHuujaneH MHBECTUTOP Npen MOYETOKOT Ha BMNOXyBaweTo 6u Tpebano ga rn
AedvHpa ceouTe MHAMBMAYaNHU (PMHAHCUCKN Lienn, Aa ro oueHn npudaTtnmeBuoT CTeneH
Ha PU3WK Ha KOj MOXe Ada buae M3noxeH, Aa ro geduHMpa BPEMEHCKMOT XOPU3OHT Ha
BMNOXYBaHETO 1, HA KPajoT, Aa ja ogpeam BUCUHATA Ha NPUHOCOT LUTO caka Aa ja ocTBapu BO
ngHuHa. Cpeacrearta Kom My ce HaMEHETH 3a BrOXyBaH-€e, NPeNopaysiIMBo € NpaBuiHO Aa rm
aneep3nduumpa kako 6u ce 3awTUTUN 04 puanumTte n 6m ro n3bpan oHoj poHA KOj HajMHOry
My ofroBapa BO Nnornej Ha NnocTaBeHUTe Lernu.

9. BPEMETPAEH-E HA ®UCKAJIHATA TOOUHA
duckanHata roguHa Tpae og 1. (npeun) Janyapu go 31. (tpuecet n npeu) [lekemspu.

10. AATYM HA U3OABAKE HA MNMPOCHEKTOT

MpocnekToT € goHeceH Ha aeH 10.01.2025 rognHa, a UCTMOT BaXkn 04 AEHOT Ha AobuBae
cornacHocT og cTpaHa Ha Komucujata 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakepnoHuja.

39
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I MTOOATOLN 3A APYLUTBOTO 3A YINMPABYBAHKE CO ®OHAOBU

1. OCHOBHU NOOATOLIM 3A APYLUTBOTO.

dupmaTta Ha [dpywTBoTO rnacu: [OpywTBO 3a ynpaByBake CO OTBOPEHW U 3aTBOPEHU
nHBectmumcku pongosmn BOI doHg MeHayumeHT ALl Cronje. CkpaTeHNOT Ha3mB Ha ompmaTa

rnacu: BOI ®ong MeHaumenT ALl Ckonje.

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

CepguwrteTo Ha [pywTtBoTo e Bo Ckonje, Ha yn.6yn. Kovo PauuH 6p. 3-2 kat 3 n kat 4, Ckonje,

LlenTap.

MaTtunyeH 6poj Ha OpywTBoTo € 6983120.

OpywTBOTO € 0cHOBaHO Ha aeH 13.08.2014 roamHa, a 3ano4Ha co pabota no gobnBaweTo
Ha ogobpeHne og KomucunjaTta 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakenoHuja,
co PeweHune 6poj YIM 1 08-67 og 19.09.2014 rogmHa.

[pylITBOTO € OCHOBaHO Ha HeonpeaeneHo Bpeme.

Bo LUeHTpanHmnor pernctap e 3anuwaHo Ha pageH 26.09.2014
30120140031414.

rogMHa nopg 6poj

2. NOAATOUMN 3A AKTMBHOCTUTE HA APYWUTBOTO 3A WMHBECTULUCKUTE
®0OHAOBU CO KOU YINPABYBA

[aTtyM Ha Heto

Bua Ha Haaune Ha 3ano4vHyBawe | BuMcCKHa Ha HeTo Bpoj Ha BpegHocT

WHBECTULMCKNOT | MHBECTULUCKMOT | CO BPELHOCT Ha concteeHuun | bpojHaynenun Bo Ha

doHL doHA ynpaBsyBame MMOTOT Ha GpOHAOT Haynenu onTek yoenot
BOI Mpemuym

OtBopeH AKuuwY - oTBOpEH

WHBECTULMCKN MHBECTULUCKU

boHA, doHp; 04.12.2014 4.476.796.264,66 7489 | 24.147.814,1532 | 185,3914
B®I Keww
[eno3ut -

OtBopeH OTBOpEH

WHBECTULMCKN WMHBECTULUCKU

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

OtBopeH OTBOpEH

WHBECTULMCKN MHBECTULUCKU

boHA, doHp; 17.01.2017 374.506.518,12 653 3.034.240,1062 | 123,4268
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lpase oban -

OTtBOpEH OTBOpEH

WNHBECTULMCKN MNHBECTULIMCKM

doHA doHp; 13.05.2019 126.891.064,09 10 | 737.802,2924 171,9852
B®IM AnBnaeHpa

OTBOpEH AKLMM - OTBOPEH

WNHBECTULMCKN MNHBECTULMCKM

doHa, dOHL; 29.12.2020 1.185.750.355,27 976 7.488.010,2824 | 158,3532
lpaBe ®nekc
boHp EBpo -

OTtBOpEH OTBOpEH

WNHBECTULMCKN MNHBECTULIMCKM

doHA, doHp; 30.01.2023 357.442.036,21 7 3.179.260,8928 | 112,4293
B®I Etuke

OTBOpEH AKLMW - OTBOPEH

WNHBECTULMCKN MNHBECTULMCKM

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

lModamoyume 80 maberiama ce npukaxaHu co 0amym 08.01.2025

3. YWN1EHOBU HA OABOP HA AUPEKTOPU HA APYLWUTBOTO:

MaHgaToT Ha uneHoBuTe Ha OgbOopOT Ha APYLITBOTO COMMlACHO CTaTyToT Ha [pywTBOTO
Tpae 3 roanHn of OEHOT Ha MMeHyBawe. MaHaaToT Ha cerawHMoT coctaB Ha Oabop Ha
anpektopu Tpae o 15.02.2027 roguHa. lMpotvB HUTY efeH 4dneH Ha OpGopoT Ha
OVPEKTOPM HEMA WM3PEYEHO MpPEKpLUIOYHA CcaHKuuja 3abpaHa 3a Bpliewe npodecuja,
AEJHOCT MNU AOMMKHOCT BO obnacta Ha npaBoTo, ©aHKapCTBOTO, CMETKOBOACTBOTO,
OCUTrypyBaH-€TO, YNpaByBakEeTO CO CPeACTBa U MHBECTUPaH-e, ynpaByBatE€TO CO NEH3UCKN
POHOO0BW UK ApYrM PMHAHCUCKM yCnyrn BO NOCNeaHNTe NeT roguHn, HATY nak 6un ynex
Ha Opbop Ha ANPEKTOPKU, OOHOCHO YNpaBeH M HAA30peH o400op Ha MpaBHO Nuue NpoTUB
KOe e noBefeHa npeAcTedajHa, cTeyajHa nnu nukemaaumMoHa nocrarnka Bo nocrnegHuTe net
rOAVHWN.

UneHoBute Ha OObBOPOT Ha AMPEKTOPWU M U3BPLUYBaaT cnegHuTe APYrn akTUBHOCTU
3HavajHu 3a [JpywTBOoTO, HaABOp o4 paboTeweTo Ha [pyWwTBOTO:

Pynept WWTpobn-MNpetcegaten Ha Oabop Ha AMPEKTOPU:

M3epweH paumpektop Bo: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTcepaten Ha ogbop Ha gupektopu 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 OCUTYpUTESTHO
6pokepcko apywtso BOI AL Ckonje; WVP Fund Management AD Podgorica; Bluesmart
Investments AD 41
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UneH Ha oabop Ha gupekTopn Bo: WVP AD Banja Luka; WVP ndermjetesim ne sigurime
Sh.A. Tirana

MeTap AHapeeBcku - N3BpLUIeH YneH Ha Oa60p Ha AMPEKTOPU - [NTaBeH U3BPLIEH ANPEKTOP:

UneH Ha HapsopeH opbop Bo: WVP Fund Management AD Beograd; [OdpywTBo 3a
MeauumHCKO cHabayBawe yBo3-u3so3 PEMJIEK Al Ckonje, QpywTBO 3a ynpaByBake CO
no6poBonHu neHsuckn goHaosm BT MNensucko gpywteo A Ckonje.

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

HewnsBpLueH uneH Ha ogbop Ha ampektopu Bo WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

AHpapujaHa NMonoscka: N3BplueH yned Ha Oabop Ha AUpeKTopu - V3BpLieH ONpeKTop

[pywTBO 3a ynpaByBake CO OOPOBOSHU NeH3uckn poHaosm BPI MNensncko apywteo ALl
Ckonje - OaroBopHO NuLe 3a ynpaByBahe CO puanum 1 YneH Ha Haa3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha OMpekTopu

Bnaxe NeTpeckn — HensBpLueH 4YrneH Ha oabop Ha AUPEeKTopu

AkuunoHepcko ocuryputenHo 6pokepcko apywtso Bl Al Ckonje - M3BplueH uneH Ha
onbop Ha anpekTopu

MeTtap AHapeeBckn — [MaBeH M3BpLUEH AMPeKTop Ha [pyLlwTBOTO:

PogeH Ha 29.07.1985 rogumHa. Ounnomupan Ha ¢akynteTtoT 3a EnekTpoTtexHuka u
WHpopmaumnckn TexHonormm Ha YHuepsutetoT ,CB. Kmpyn wn MeTtoguj”’, Hacoka
MHpopmaTmKa n KOMMjyTepPCKo MHXEeHePCTBO. [loceayBa NuueHua 3a ocuryputeneH 6pokep
nsgageHa og AreHumjata 3a cynepBum3anja Ha ocurypyBawe. [locetyBan OpojHM
cneuvjanuanpaHn obykm n cemuHapu BO obracta Ha MeHaLMeHT, OCUrypyBame,
npogaxba, KOMyHMKaUUCKM BeELWTUMHU W peTopuka Bo AscTpuja, CAL, XpsaTcka wu
MakefnoHuja.

YyectByBan Bo 6pojHN MHTEPAKTUBHM HAacTaHu 3a obyka Ha copaboTHuuuTe Ha BOIT ALl
Ckonje, Npy WTO MMa oAapXXaHO CTPYYHU NpefaBara Ha TeMUTe OCUrypyBawe, npoaaxba
N KOMYHUKALMCKN BELLTUHN.

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

Bo 2008 rogunHa e ko-ocHoBad Ha bpokepckaTta kyka EYPOXAYC ALl Ckonje, yneHka Ha
MakegoHckata 6epsa 3a xapTum opf BpegHocT. Bo oBaa komnaHuja ja wu3BpLuyBa
yHKUMjaTa Ha MeHailep 3a pasBoj, CTpaTEelKN MeHaLMEHT M akBu3uumja Ha ronemmu
KITUEHTW. 42
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Bo 2010 ce BpaboTyBa Kako ocuryputerneH 6pokep BO OCUrypuTeniHo 6pokepcko ApYLUTBO
B®I Al ckonje n e egeH oa HajycnelwHuTe 6pokepu.

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

Bo 2017 rognHa e nmeHyBaH 3a YneH Ha Hag3opeH 0a6op BO HOBOOPMUPAHOTO APYLUTBO
3a ynpaByBawe CO MHBecTUuuckn doHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 roguHa e nmeHyBaH 4neH Ha ynpaseH ogbop Bo WVP Fund Management
AD Banja Luka, gpywTtBo 3a ynpaByBake CO WHBECTUUWUCKM (POHOOBM CO ceaulTe U
JernoBHa aKTMBHOCT Ha Teputopujata Ha P. bocHa n XepueroBuHa, Bo 2022 rogvHa e
MMEHYBaH 3a HEN3BPLUEH YreH Ha o460opOoT Ha AMPEKTOPU Ha OPYLUTBO 3a ynpaByBake CO
nHBectuumckn pongosn WVP Fund Management AD Podgorica n 3a 4neH Ha Haa30peH
oanbop Ha BTl MeH3ncko OpywTteo AL Ckonje, a Bo 2023 e MeHyBaH 3a HEM3BPLUEH YSEH
Ha OPYLWTBO 3a ynpaByBawe CO MHBECTULMCKMN poHOoBKU Bluesmart Investments AD.

Bo nocnegHuTe neT roguMHu e akuuoHep BO akuuoHepckute gpywTtsa: BOIT AL Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

[MocegyBa COMCTBEHO y4eCTBO BO OCHOBHaTa rnaBHuMHa Ha [OpywTtBoto 89.250 obun4yHu
akuumn co npaeo Ha rnac kou npetctaByBaaT 17% of BKYNHUOT CONCTBEHUYKN KanuTarn.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [pywTBOTO

PopeHna Ha 05.11.1993 rogmnHa Bo butona, MakenoHwuja, kage ro 3aspLuyBa OCHOBHOTO U
cpegHo obpasoBaHne CO KOHTUHYMPaH OANNYEH yCrex.

Mo 3aBpwyBaweTo Ha cpegHo obpasoBaHve Bo 2012 roguHa, ce onpegenysa 3a
MHCTUTYTOT No meTemaTtumka npu MNMpupogHo- matemaTtnykmn akyntet, YHuBepautet ,,CB.
Kupun n Metoawj”, Hacoka Teopucka maTeMaTuka, Kako cooaBeTeH M3bop kage ke Moxe
Aa ro npowvpu n npoanaboyn CBOETO 3Haewe M UHTEpec KOH MatemaTtukaTa. 1o gBe
roguHu, Nokaxxysa 0CobeH MHTepec KOH oMHaHCUCKaTa MaTemMaTmka, CTaTUCTUYKN Mogenn
1 BEPOjaTHOCT, MO WTO 3anuwlyBa OOMOMHUTESTHa Hacoka — MaTemMaTuyka eKoHoMuja.

Kako cTygeHT Ouna [UpeKkTeH YYeCcHUK Ha HEKOmKy KoHdepeHuun op obnacta Ha
OCUrypyBaH-€e 1 akTyapCTBO.

YcnewHo paunnomupa Bo 2017 rogvHa, Ha Tema ,, VICKyCcTBEHO YyTBpAyBawe Ha
MaTeMaTunyKa pe3epBa BO HEXMBOTHO OCUrypyBake co nomowl Ha Chain Ladder meTtoq” co
LWTO Ce CTekHyBa CO 3Bawe [dunnomupaH matematvyap v OunnomupaH uHXeHep Mo
MaTeMaTnyka ekoHoMuja.

KoH kpajoT Ha nocrnegHaTta akagemcka roaumHa, ja 3anodHyBa cBojaTa npakca Bo JpywtBo
3a ynpaByBaH-€ CO OTBOPEHM N 3aTBOPEHU MHBECTULMCKM hoHaoBM BOIT doHg MeHaMeHT
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ALl Ckonje, kage no Tpu Meceun obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TUMOT Ha
B®I ®oHg MeHaLIMeHT.

Bo HoemBpu 2018 ycnelwHo ja 3aBpllyBa egHoroguliHaTa ceptuduumpana nporpama 3a
ynpaByBake CO puaunum npu Akagemuja 3a 6aHkapCcTBO M MHGPOPMATUYKM TEXHOSOMMK BO
Ckonje, 3aBpLUeH NpPoeKkT ,,AHann3a Ha pu3nLmuTe Kou ce nojaByBaaTt nNpu ynpasyBaHe CO
nopTonMo o XxapTum o BpeaHOCT”, Npu Mo WTOo ce ctekHyBa co Tutynata Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 nagapeHo og Komucuja 3a xaptum oa BpeaHOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nNuueHLa 3a MHBECTULMCKN COBETHWUK, NO NPETXOL4HO
NONOXyBake Ha CTPYYHUOT UCMUT 3@ MHBECTULUCKO COBETYBaH-€.

Bo maj 2022 ycnewHO ro nonoxu NpBuMOT AeN o CBETCKM peHoMupaHaTa nuueHua 3a
ynpaBsyBawe co pumanum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHcTuTyTOT.

MocTojaHo v nogobpyBa M NpoluMpyBa CBOUTE 3HaeHa M BeLUTUHU NPeKy NPUCYCTBO Ha
6pojHN KOHpepeHuun o obnacTta Ha ynpaByBake CO CpeACcTBa 1 ynpaByBahe CO PU3ULIN.

Bo 2023 roguHa e umeHyBaHa 3a 4sieH Ha ynpaseH ogbop so WVP Fund Management AD
Banja Luka, gpywTBO 3a ynpaByBahe CO MHBECTULMCKN (DOHOOBU CO ceaullTe 1 AenoBHa
aKTMBHOCT Ha TepuTopujata Ha P. bocHa n XepueroBMHa W 3a HEM3BpPLUEH 4YfieH Ha
OPYLUTBO 3a ynpaByBake CO MHBECTULMCKM boHaoBm Bluesmart Investments AD.

Bo nocnegHuTe neTt roaMHM € akumoHep BO akuuoHepckute apywrtBa: WVP Fund
Management AD Banja Luka v Bluesmart Investments AD.

M-p Pynept Ctpobn — lNpeTcenaten n HensspleH YneH Ha OgbopoT Ha OUpeKTopu Ha
LpywTBOTO:

PogeH Ha 30.08.1954 rogmHa Bo [pau, ABcTpuja € maructep Ha CoumjanHm n EKHOMCKM
cTyan npu YHuBepauTeToT BO [pay. HeroBaTa paboTHa kapuepa ja 3anoyHyBa Kako
ekoHomuct BO Komopata 3a BpaboTtyBawe BO [pau, 3a notoa ga pabotm Bo
ocuryputenHaTa komnaHuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989,
00 OeHec ja u3BpwyBa (yHkumjata eHepaneH [Oupektop Ha uenata [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. Ctpobn uma noseke of 25 roanHn NCKYCTBO Ha MHBECTMParE Ha CBeTCkuTe Bep3n.
Toj e 3ag0mKkeH 3a MHBECTULMOHATa MonnTka Ha NpuBaTHUOT MHBeCcTUUMckn poHg WVP
Invest Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa
yCreLHo ynpasyBa Co KanuTan o 25 MUIIMoHu eBpa 1 OCTBapyBa NpoceYeH roguLleH HeTo
npuHoc of 7.5% 3a HuMBHUTE MHBeCcTUTOpU. OBOj ycnex e pesynTaT Ha KoH3epBaTMBHaTa
cTpaTeruja Ha
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WHBECTMpPamE - KynyBawe Ha "Blue Chips" - ronemun n curypHn KkomnaHmm no aTpakTuBHa
LileHa KoM 1 3a BpeMe Ha eKOHOMCKa peliecuja npasaT gobpa gobusBka 1 um ucnnaTtyeaat
AnBMaeHOa Ha NHBECTUTOpUTE.

M-p Pynept CTtpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha BPI1 OcuryputenHo
6pokepcko apywTtso ALl Ckonje kako M Ha cute komnaHum kepkn Ha WVP GmbH Graz
'pynauujaTa.

Bo nocnegHute 5 roguHu 61n ManumMHCKN akLuMoHep BO akumMoHepckute gpywitea: 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 Rick, Siemens, VIG, OMV, Lukoil.

[MocegyBa COMNCTBEHO y4eCcTBO BO OCHOBHaTa rnaBHuMHa Ha [pywTtBoto 21.000 obunyHm
aKuum co npaeo Ha rnac kov npetcraByBaaT 4% o[ BKYNHUOT COMNCTBEHUYKWN KanuTarn.

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

PogeH Ha 27.11.1973 roguHa, cO 3aBpLUEHO BUCOKO oOpasoBaHue, [unnomupaH
€KOHOMMUCT, Hacoka PUHAHCUCKO — CMETKOBOACTBEH MEHaLIMEHT Ha EKOHOMCKM (hakynTeT
Ckonje, YHusepautet ,CB. Kupun n Metoau;.

Mma Hag 30 roguHu paboTHO uckyctBo. 3a [pynaumjata BOI pabotn Hag 15 roguHwn,
OAHOCHO NpBO ja m3BpwyBan dgyHkumjata ynpasuten Ha BOIN OO Ckonje, 3a Bo 2006
roguMHa no TpaHcdopMauuja Ha UICTOMMEHOTO APYLITBO BO aKLMOHEPCKO ApywTBo - BOl
ALl Ckonje ga 6uae HasHadeH 3a M3BPLUEH OMPEKTOP Koja hyHKUuja ja n3BpllyBa U 0
OeHec.

YcnewHo pakosoan co BOIT A Ckonje koja e egHa of HajyCnewHUTE OCUTypUTEnHU
bpokepckn pgpywTBa BOo P. CeBepHa MakegoHuja Bo koja pabotat 60 ocuryputenHm
Bpokepw.

Moceaysa nuueHua 3a ocuryputeneH bpokep nsgageHa so 2006 rognHa og AreHuumjaTa 3a
cynepBuM3Mja Ha ocurypyBake 1 € eaeH o NpBuTe nuueHuupaHn 6pokepn Bo obnacrta Ha
ocurypysamweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHM y4ecTByBan Ha MHOry MHTEPaKTUBHW HacTaHW 3a obyka Ha
copabotHuumte Ha B A Ckonje M Mma ogpXaHO CTOTUUM CTPYYHU npefaBara Ha
TeMUTE ocuUrypyBawe, npogaxda, KOMyHUKaALMCKN BELUTMHU U MOTUBaLMja KakO Heroea
crneunjanHoct.

Kako noTBpAa Ha ycnelHocTa, UICKYCTBOTO M MOCBETEHOCTA MHOTY NaTu € HarpagyBaH Kako
e0eH o[ HajycneluHUTe MeHallepu Bo rpynaugujaTa.

lMeTpeckn e m3BpLEeH 4neH Ha onbopoT Ha aupektopu Ha BOI AL Ckonje, gen opg
rpynauunjata WVP Versischerungsvermittiung GmbH Graz. 45
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JInueTo e akumoHep BO nocrnegHute 5 roamHn Bo criegHute gpywrtea: Bl AL Ckonje.

lMocenyBa cOMNCTBEHO Y4eCTBO BO OCHOBHaTa rmaBHUHa Ha [pywtBoTo 15.750 06MYHM
aKkuumn co npaeo Ha rnac kov npetctaByBaaT 3% Of BKYNHUOT CONCTBEHUYKN KanuTarn.

M-p Bunu Ctedpan Cajon- HemsBpLleH U He3aBUCceH urneH Ha OabopoT Ha AMPEKTOPU Ha
OpywTBOTO:

PooeH Ha 05.06.1947 roauHa Bo ['pauy, AscTpuja e maructep Ha CouunjanHm n EKOHOMCKM
cTyam npun YHueepauteToT Bo ['pay. Mma paboTHo nckycteo npeky 40 rogmHu Bo obnacTta
Ha ocurypyBawe, ¢uHaHcum wn npeTnpuemMHMwTBO. Kako Mnag 6un aktmBeH BO
couMjanHaTa M eKoHOMcKaTta cueHa Ha ABCTpuja M HeroBaTta KapuepaTta ja 3anodHan o
1972 BO ABCTpuckMOT [lapnameHT, kKage WTO 3a YeTUPU TFOAUHU MaKCUManHo
noAap>yBarn u npugoHecyBan BO NPUIIOr HA CTONAHCKMTE KOMOpY Ha ABCTpuja.

Op 1976 6un usBpweH ampektop Ha "Infra-Bau" Group, rpagexHa KomnaHuja co ronem
6poj Ha BpaboTeHM BO Koja Bun 3agormkeH 3a BOAEHE Ha LienaTa KoMmnaHuja.

Bo 1983 rogmHa ce BpaboTyBa Bo Wiener Stadtische AG Ha nosuuuja permoHaneH
OVPEKTOp, Kaje LUTO Ce CTEKHYBA CO BELUTMHU 33 MEHALMPaHe CO YOBEYKM PECYPCU N MMa
nssopeaHn pesyntatu. BusHMCOT co ocurypyBawe My OBO3MOXYBa MHOry [ob6pwu
PUHAHUMCKKN pe3ynTaTn, Nopaam WTo M NOYHYyBa Aa ce Wupu BO BU3HMCOT Ha HEABWXKHUHMU
N NHBECTUPaH-e BO KOMMNaHMM KOj KOTUpaaT Ha CBETCKUTe Bepau.

Bo nogouHexHaTa npodecnoHanHa kapvepa nmueTo e CONCTBEHUK Ha noseke npmMu of
PasnUYHN OEjHOCTM KaKo LUTO Ce OCUrypyBahe, rpageXHULLITBO, HEOABWXKHUHM U OpYru
AejHOCTN 0 PUHAHLMCKMOT CEKTOP.

INuueTo He noceayBa akuum Bo [pylITBOTO U BO NocneaHnTe 5 roguHy He 61n ManumuHCKu
aKkuMoHep BO ApYrv akUMOHEPCKN ApyLUTBa

4. OCHOBHA NMABHWHA N AKULMOHEPU KON UMAAT KBAJTTU®UKYBAHO YHECTBO

BO APYLWUTBOTO

Mme u npesnme, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO

OAHOCHO bmpma u akumm BPEOHOCT Ha | BPEAHOCT Ha | BKYNMHWOT 6poj Ha

ceaguvwiTe Ha akuumTe BO akummTe BO akumm co npaso

akunoHepute EBPA OEHAPU Ha rnac Bo
AdpywTtBoTo (BO %)

B®I1 ocuryputernHo

BGpokepcko ApyLITBO

égg"ome’ Sarpebeka 341.250 341250 | 21.053.418,75 65%

nokan 19, Ckonje,

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

430.500 430.500 26.559.697,50 82%

BKYIHO:

5. HA3uUB, CEOULLUTE U MATUYEH BPOJ, JATYM HA OCHOBAHKE U HEIOB YINUC
BO LEHTPAJIEH PETUCTAP 3A CEKOE APYWTBO KOE AEJTYBA KAKO COBETHUK
HA ®OHAOT, KAKO U MMETO HANMPETCEOATENOT HA OPTAHOT HA YINPABYBAKE
nnu APYr’mTe oaroBoPHU JIMLIA BO TUE APYLUTBA

ﬂ,prJTBOTO HEeMa aHraXxmpaHo COBETHUK Ha OTBOPEHNOT MHBECTULIUCKA (*)OH,D..

6. BUTHU OAPEABU O AOroOBOPOT CO AEMNO3UTAPHATA BAHKA KOU MOXE OA
CE 041 3BHAYEHE 3A UHBECTUTOPUTE BO YOEJIUTE

OcseH ogpenbuTte or rmaea lll Ha oBoj [NpocnekT, kou ce ogHecyBaaT Ha paboTUTe KOU Ke T
n3epLyBa [lenosntapHaTa 6aHka, cocTaBeH Aen Ha [1leno3ntapH1oT JOroBOp Ce U CnegHnTe
oapenbu koM Moxe fa ce of 3Hayere 3a MHBECTUTOpUTE:

v BbaHkata u3BpllyBajku M cBouTe OOBpPCKM, K& OeryBa HE3aBMCHO W UCKNYyYMBO BO
WHTEpEeC Ha COMNCTBEHNUUTE Ha yaenoTt Bo ®oHOoT

v BbaHkaTta kaj Komucujata ro npujaByBa Cekoe Kpluewse Ha oapeabute o 3akoHOT 3a
WHBECTULMCKN POHO0BM, NOA3aKOHCKUTE akTu, CTaTyToT M1 MpocnekTtoT Ha PoHOOT

v BaHkaTa, UMoTOT Ha POHAOT ro BOAM Ha NOCEOHM CMETKM, BKITydyBajKu M 1 XapTumTe
on, BpeAHOCT, GaHKapCKUTe CMETKM UNn apyr UMoT

v BaHkaTa Hema Oa ro KopuctM MMOTOT Ha DOHOOT 3a BpLUEHE Ha TpaHcakuuu 3a
COMncTBeHa CMeTKa WNM 3a OocTBapyBake Ha OWUMo KakeBuM KopucTu 3a cebe u cBouTe
BpabOTeHWN, OCBEH BO KOPUCT Ha COMNCTBEHULUTE Ha yaenu

v BaHkaTa Hema ga ro kopuct MMOTOT Ha DOHAOT 3a M3BpPLUYBak€ Ha CBOWUTE
nobapyBarata. HUTY nak WUMOTOT Ha PofoT Brerysa BO MMOTOT Ha BaHkata HWUTY BO
NUKBMAALMOHATA UMK cTevajHaTa mMaca

v BaHkaTta no Hanor oag [OpywTBOTO, BO MMe Ha POHAOT oTBOpa MNOCEOHN napuyHu
CMEeTKM Kaj cebe npeky kou Ke BpLIK nnaTeH NpOMET BO 3emMjaTta U BO CTPaHCTBO

v/ 3a cpegcteata Ha PoHOOT HagBop of Teputopujata Ha Penybnuka CeepHa
MakenoHuja, baHkaTa nM3bupa cyb-aeno3antapHu OaHkM 3a YyBawe Ha TWe cpencTea
COrMacHO 3aKOHCKa M MoA3aKOHCKa perynatmBa CO KOM CKiyvyyBa [OMOBOP BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6BpCcku
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v BaHkaTta e ogrosopHa npeg [pywTBOTO, 3a WTeTata HacTaHata o4 HeBpLUEHE UMK
HenpaBuWHO BpLUEH-e Ha paboTuTe of cTpaHa Ha baHkaTta geduHupaHn Bo oBoj [loroBop
1 cornacHo 3akoH, COrnacHoO MPUHUMNOT Ha JOKaXKaHa BUHA

v/ OpywTBoTO M baHkaTa eBeHTyanHaTa LUTETa KOoja HacTaHana Kako pesynTtaTr Ha
HensBpLUyBake WNN HECOBECHO W3BpLUYBake Ha 06BpCKMTE KoM ce AedUHMpPaHM BO
[loroBopoT, a 3a Komn e 0AroBopHa O1no Koja o4 AOroBOPHUTE CTPaHW, ja HagoMecTyBaat
KOH Cy0BjeKTOT Ha KOro My e npuyvHeTa wreTaTta BKIyyyBajkv rm n doHgoT. HagomecTokoT
Ha WTeTaTa He MOXe [a ja HaaMUHe CTBapHaTa Bpe4HOCT Ha MnpuynHeTaTa wretarta

v [eno3untapHaTa 6aHka u [pylwTBOTO Ce AOMKHM Aa MM vyBaaT Kako AeNoBHa TajHa
nogaTtoumuTe 3a CONCTBEHUUUTE Ha yaenu Bo POHAOT, Kako U nogaTtoumTe 3a ynnatuTe u
nucnnaTuTe Ha BNoXyBayuTte

[pywTBOTO ja HaQOMeCTyBa LWTeTaTa Ha baHkaTa n ke ce rpuwxun ga He HacTaHe wWTeTa
Kako pesynTtaTt Ha 6uno kakeu Tpowoum, 6apara, 3arybu, gaHoum n gpyrm paboTtun 3a Kou
[enosntapHaTta 6aHKa NN HEj3MHN OBNACTEHN NPEeTCTaBHMUM CTaHyBaaT OArOBOPHMU, a
KOW ce OMpeKTHa UM MHAnpeKTHa nocneamua Ha HeCooABETHO N3BeCcTyBake A0O6neHo of
CTpaHa Ha [pywTBOTO, Kako n 6uno kakeo nobapysamwe, 3aryba unv oaroBopHOCT Koja
HacTaHyBa Kako pesynTaT Ha HeuCnonHyBawe Ha O6BpCKUTE W [OMMKHOCTUTE Ha
[pyLwTBOTO UNK NrLaTa OBMacTeHW 3a 3acTanyBawe Ha [pyLTBOTO.

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAHKE

OcHoBHaTa rnaBHMHa Ha [pywTtBoTto u3HecyBa 525.000,00 eBpa BO AeHapcka
npoTUBBPEOHOCT No cpeaeH kypc Ha HEPCM, a ce cocton og napuyHu BNOrosu.

[pyLWwTBOTO MMa eOUHCTBEH NpeaMeT Ha paboTere - OCHOBah-€ 1 ynpaByBaHe Ha OTBOPEHM
WHBECTULUNCKN (POHAOBM, OQHOCHO BNOXYBake€ Ha Napu4HM CpeacTBa BO CBOE MMe UM 3a
CMeTKa Ha COMCTBEHUUUTE Ha yAenu BO OTBOPEHUTE WMHBECTULUMCKM (POHOOBUM CO KOwu
ynpaByBa. OBaa AejHOCT ondaka:

* ynpaByBaH€ CO MMOTOT Ha MHBECTULMUCKUTE (DOHOO0BY;

* peknamupawe Ha UWHBECTUUMCKMTEe ¢oHOOBM M npogaxba Ha ygenu BO
OTBOPEHUTE MHBECTULMCKM (hOHO0BY;

"  aaMMHUCTPATMBHKU paboTn KOM Ce oaHecyBaaT Ha:

— Ha OenoBHU KHUMM N CMETKN N N3roTByBaHe Ha (PMHAHCUCKX M3BELUTau;

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

— YTBpAyBah€ Ha BpegHOCTa Ha MMOTOT Ha MHBECTULMCKMOT hOHA M NpecMeTka Ha
LueHaTa Ha ygenor;

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

— objaByBame 1 N3BECTYBakE Ha CONCTBEHMLMTE HA YAENN;

— pacnpegenba Ha gobmBkaTta Ha MHBECTULMCKNOT OOHA;

— M34aBakbe U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BO[EHE perncrap Ha ConcTBEHULNUTE Ha yaenu.
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NpywTBOTO MMa go3BONa [a BplwM M paboTu Ha ynpaByBake CO CPeAcTBa 3a CMeTka Ha
UHOMBUOYaNeH KIMWEHT - COMCTBEHWK Ha MopTdonMo, Kako M paboTu Ha MHBECTULIMOHO
COBETYBaHE Ha KIMEHTU.

[pyLUTBOTO HE CMEe N3BpPLLYBaHETO Ha paboTuTe HaBedeHN BO ToukaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo ncknyyok [pywTBOTO MOXE a NpeHece u3BpLlyBawe Ha paboTn HaBeaeHU
BO TOYKUTE 2 U 3 HA TPEeTU Nuua camo no npeTxogHa cornacHoct og Komucunjara.
[pylwTBOTO € OAroBOPHO 3a BplUeHe Ha [ejHoCTa BO COrfacHOCT CO 3aKOHOT WU
No43aKOHCKUTE MPOMNUCK, akTUTe Ha [pyWTBOTO, KAKO W aKTUTE Ha WHBECTULUCKUTE
doHO0BM.

[pylwTBOTO € aKkuMoHep BO ApyLUTBaA 3a ynpaByBawe CO WMHBECTULMCKM hOoHOO0BM BO P.
Anbanunja, P. Cpbuja, Penybnuka BocHa n XepuerosuHa, Penybnuka LlpHa [opa wu
Penybnuka byrapuja. Y4ecTBOoTO BO CONCTBEHOCTa Ha ApywTBOTO BO P. AnbaHuja nsHecysa
51% op ocHoBHaTa rnasHUHa, Bo P. Cpbuja ydecTtByBa co 30% oa OCHOBHAaTa rnaBHUHA, BO
P. BocHa n XepuerosnHa co 25% of ocHoBHaTa rnasHuHa, Bo LlpHa [opa co 9,5% of
OCHOBHaTa rnasHnHa 1 Bo byrapuja co 37% oa ocHOBHaTa rnaBHUHA.

8. INCTA HA JIMLATA CO KOU OPYWUTBOTO 3A YINPABYBAHKE UMA CKITYYEHO
AOroBoP 3A NPEHECYBAHE AKTUBHOCTW;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 NMpaBUNHUKOT 3@ HAYMHOT, NocTankata u BMAOT
Ha

aKTUBHOCTM KOM MOXe APYLUTBOTO 3a ynpaByBahe CO MHBECTULIMCKN (POHO0BM Aa M npeHece
Ha TpeTu nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no npeTxoaHo
pobueHa cornacHoct oa KomwucujaTta, [dpywTBOTO MMa MPEHECEHO W3BPLUYBawE Ha
aKTUBHOCTU Ha:

1. OpywtBO 3a KOHCANTUHT, ycnyrn n npomeTt Ekctpa KoHcantuHr [JOO Ckonje, co ceauwite
Ha yn. Bacun Fopros 6p. 30/3, Ckonje-LleHTap, npetcraByBaHo of ynpasuTenoT 3opaH
KoBa4yeBcku.

HaBeneHOTO NpaBHO nuvUe € OBNacTeHO Aa M3BpLUyBa agMUHUCTPATUBHU paboTu Kou ce
ofHecyBaaT Ha BOOEHETO Ha AENOBHW KHUMM U CMETKM U M3roTByBawe Ha (PUHAHCUCKM
n3BelUTam 3a cMeTka Ha JpywTBOTO.

9. INCTA HA NOAPYXHULUU HA APYLUTBOTO 3A YINPABYBAHKE

[pylwITBOTO MMa OCHOBaHO [Be MOAPYXHULM Ha TepuTopujaTta Ha P. CeBepHa MakeaoHuja,
n Toa:

- MogpyxHuua koj paboTn nop Hasus: [pylwITBOTO 3a ynpaByBawe CO MHBECTULMCKU
doHgosm BN ©OHO MEHALIMEHT ALl Ckonje — lMogpyxHuua TeToBOo, CO ceguwiTe:
Yn.UnnHpeHcka 6p.18A/2-1, kaT 6, TeToBo, Penybnuka CesepHa MakeoHuja n oBnacteHo
nuue - ArpoH Myctadum n

- MoapyxHunua Koj paboTu nog Hasve: [pywTBOTO 3a ynpaByBawe CO WHBECTMLIUCKU
doHagosu BN oOHA MEHALIMEHT AL Ckonje — MNMogpyxHuua Capaj, co ceguwte: ¥Yn.20 49
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6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakegoHunja u oBnacteHo nuue - ArpoH
MycTtacdwn.

10. MECTOTO 3A MOXEH yYBU[ BO OMNWTUTE AKTU HA APYWUTBOTO

YBua Bo onwitute aktn Ha OpywTteoTto (CtaTtyToT n uameHute Ha CtaTyToT, peBuampaHuiTe
roavuwHN PUHAHCUCKN MU3BeLITau 1 NonyroguHuTe (UHaHCUCKM U3BeLLTan) MOXe fa ce
N3BpLUN BO ceamiTeTo Ha [dpywTBoTO Ha yn. 6yn. Ko4o PaunH 6p. 3-2 kaT 3 u kat 4, Ckonje,
LleHTap, cekoj paboteH aeH og 09:00 go 17:00 yacot. OBne OOKYMEHTM MoXaT ga buaat
npeseMeHn o MHTEPHET CTpaHuuaTta Ha [pyLuTBoToO.

Il NOOATOLN 3A OENO3UTAPHATA BAHKA

dupma n ceguwTe Ha geno3utapHaTa 6aHka M 6poj Ha pelleHMeTo co Koe ce opobpysa
n3bopoT Ha penosuTapHaTta 6aHka usgageHo of Komwucujata 3a xapTum of BPeHOoCT;
npeametT Ha paboTewe, COrmacHOCTM W [03BONM BpP3 OCHOBA Ha Kou pabotn u
NOTEHUNjanHUOT Cyanp Ha MHTEPECK KOj MOXe [a ce nojasun

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

baHkaTa e perncrtpupaHa Bo LleHTpanHmnot pernctap Ha Penybnuka CeBepHa MakegoHuja
nog gaHoveH 6poj 4030989254937, EMBC 4065573 co ceguwte Ha TepuTopujata Ha
Penybnuka CeBepHa MakegoHuja n nma gobumeHo cornacHoct og HapogHata baHka Ha
Penybnuka CeBepHa MakegoHuja 3a BpLUEH€ Ha aKTMBHOCTA 4YyBap Ha UMOT: PelueHne
6p.2064 oa 24.03.2008 rogunHa. N36opoT Ha baHkaTa 3a geno3ntapHa 6aHka Ha PoHOoT e
ogobpeH co PeweHne og Komucujata 3a xaptum of BpegHocT 6poj 08-94 op 18.11.2014
roguHa.

OpywTBoTo 1 BaHkaTta npu n3BpLlyBake€TO Ha cCBOMTE OOBPCKM MopaaT Aa AejcTByBaar
HEe3aBUCHO M UCKITYYMBO BO UHTEpPEC Ha COMNCTBEHMUMTE Ha yaenu n Ke HacTtojuBaat ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepecu.

BaHkaTa, nokpaj YyyBaweTo Ha UMOTOT Ha POHAOT, MM BpLIK U crieaHuBe paboTu yTBpaeHU
cO 3aKOHOT:

v YyBahe Ha UMOTOT Ha UHBECTULUCKNOT POHA;

v TlpoBepka ganv v3gaBakeTO U OTKYNOT Ha yAenu 3a cMeTka Ha PoHOOT ce BpLUK
cornacHo co 3akoHOT U npasunata Ha ®oHAoT;

v TpoBepka panu npecMeTkaTa Ha HeTO BpedHocTa Ha ygenute Bo PoHOOT € BO
COrNacHOCT CO 3akoHcKaTa perynatMBa U BaXkeykuTe nponucu, kako u CrtaTyToT U
MpocnekToT Ha ®oHAOT;

v 'v n3epwysa Hanosute of [pyLITBOTO BO BpCKa CO TpaHCaKUMUTE CO XapTumiTe of

BPEAHOCT U APYr UMOT KOj F0 COYMHYBa nopTdonmoto Ha GoHAOoT, noa YCroB Aa He ce BO 50
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CAPOTUBHOCT CO 3akoHOT, nponucute goHeceHn of Komucwmjata, co MpocnekToT w/mnm
CratyTOoT Ha ®OHAOT;

v OcurypyBa geka TpaHcakuumuTe Cco XxapTumTe o4 BpegHOoCT ke buaaT HamupeHn, 0aHOCHO
JoctacaHuMTe napuyHM nobapyBawa ke OugaT HannaTeHn BO  3aKOHCKATE MU
[OroBOPEHUTE POKOBY;

v o nsBectyBa [pyLLUTBOTO 32 aKTUBHOCTUTE KOM Ce ofgHecyBaaTt Ha MMOTOT Ha OHAOT m
M N3BpLUYBa HErOBUTE HAnNo3u;

v v HannaTyBa cuTe NPUXOAM M OpYrv NpaBa kou goctacyBaaT BO KOPUCT Ha ®oHOOT, a
KOW npousnerysaaT Of HEFOBUOT UMOT;

v OcurypyBa npuxoguTte Ha PoHOOT Aa ce KopucTaT BO COrnacHocT co 3akoHoT, CTaTyToT
n

MpocnekToT Ha POHOOT, a TpowwountTe Kou rm nnaka OoHOOT Aa ce BO COrMacHoOCT CO
ogpenodute o 3akoHOT n ycnosute og CtatyToT u NpocnektoT Ha POHAOT;

v’ WsBpwyBa pgpyrm pabotm koum ce npeaBuaeHu co Aeno3nTapHMOT OOroBop Mery
OpywTtBoTo 1 [leno3uTapHata 6aHka;

v Bogu eBnaeHumja Ha paboTereTo Koe ro BpLum kako [lenosntapHa 6aHka, 3a cekoj poHA
noeanHEYHO 1 pefoBHO ja ycornacysa co eBugeHuuyjaTa Ha JpywTBoTo;

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

v Ha peBusopute n Ha gpyryte nvua OBfacTeHUM Aa BpluaTt yBuA, BKy4dyBajku ja wu
Komucujata, nm 0BO3MOXyBa npuctan [0 nogatoumTe M A0 CMETKATE MOBP3aHu CO
WMHBECTMUNCKNTE POHAOBU U HUBHUOT UMOT;

v OTBapa cmeTku 3a notpebute Ha PoHOOT BO baHkaTta n Bo LieHTpanHmMoT genoauTap 3a
XapTuu 04 BPeOHOCT;

v YnnatyBa Ha nocebHa cmeTka napu4yHu cpeactea of npogaxbarta u OTKynoT Ha yaenu
BO POHAOT;

v OtBapa nocebHuM CMETKM 3a napuyHuM cpeacTBa Kaj GaHkM M CMETKM 3a XapTum op,
BPEOHOCT Kaj Aeno3nTapu 3a XxapTuu of, BPeAHOCT BO 3eMjaTa U BO CTPaHCTBO u/unu cy6-
aenosutapHa 6aHKka BO CTPAHCTBO;

v v 4yBa OOKYMEHTUTE 3a MOpaMHyBak€ BO BpCKa CO ynnatute U ucnnatute Ha/on
CMeTKUTe 3a NapuyHu CPeACTBa U CMETKUTE 3a XapTuUn og BpeaHoCT Ha PoHOOT;

v lMpaBu npecmeTkn U nogHecyBa Gapawa 3a HamanyBahe, ocrioboayBare, noBpaT U
nnakawe Ha JaHOoK; 51
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v Bpwu koprnopaTMBHM aKTUBHOCTU 3a [pylITBOTO (M3BECTyBawe 3a aKLMOHEepPCKM
cobpaHuja M ApYrM LEHOBHO YyBCTBMTENHW MHOPMAaLMKU, Kako U mpaBa MoBp3aHM CO
aKkuunTe 1 OpyruTe XapTumn o BpeaHOCT Kou ce YyBaar);

v Bo cnyyaj oa He Moxe pa ce cnposede nukBupaumja Ha PoHOOT of CTpaHa Ha
OpywTBOTO Nopaam npuynH1 HaBeaeHn Bo 3akoHoT, baHkaTa cnpoBegyBa nukBMaaumja Ha
doHAOT cornacHo 3aKOHOT.

Bo cny4aj kora ®oHAOT nma cpeactsa HagBop o4 Teputopujata Ha Penybnuka CeepHa
MakenoHuja, baHkaTta nsbupa n cyb-genosmtapHa 6aHka 3a YyBawe Ha TME CPeAcTBa, Koja
e GaHka unu cneumjanuanpaHa genosMtapHa MHCTMTYyUMja co Ao3Bora 3a paboTa usgageHa
O HaZnexeH opraH BO 3eMja HaaBop oA Penybnuka CeBepHa MakegoHuja n e oBnacteHa
3a TakBa [ejHOCT COrfacHoO 3aKOHUTe Ha gpXxaBaTa kaje Ke ce BpLUM YyBakwe Ha cpeacreaTta
Ha ®oHpoT.

BaHkaTa BO cBoe MMe, a 3a CMeTka Ha COMNCTBEHMUMTE Ha yAenu, rM ocTBapyBa HUBHUTE
nobapyBara cnpema [pylwTBoTOo. Toa He ro MUCKNydyBa MpaBOTO Ha COMCTBEHUUMTE Ha
yAenu camu aa rm octBapyBaat cBouTe nobapyBatba.

baHkaTa e ogroBopHa npen LpylWTBOTO M Npea COnCTBeHuuuTe Ha yaenu Bo PoHOOT 3a
lWTeTaTa koja eBeHTyanHo 6u npousnerna o4 HEBpLUEHE UMW HENPaBWUIIHO BpLUEHE Ha
paboTtuTe yTBpAEHM BO [JOroBOpOT CO Aeno3ntapHaTa baHka.

KomepumjanHa 6aHka ALl Ckonje gejHocTa Ha aeno3vTtapHa 6aHka ja M3BpLUyBa CaMOCTOjHO
BO pamMkuTe Ha CeKTop 3a NMMKBUOHOCT U (DMHAHCUCKM Nasap M HEMa CKIy4eHO 4OoroBop 3a
npeHecyBak€e Ha akTUBHOCTUTE Ha TPETO nuLe.

M3jaBa: Cute axxypupaHu nogatoumn og oBaa rnaea, ke um 6ugaT gageHu Ha yBug og
cTpaHa Ha baHkaTta Ha Gapare Ha cuTe MHBECTUTOPM BO yaenun Bo PoHOOT.

Coma YrpuHoBcka bojaymnescka
[vpekTop Ha avpekumja 3a BpLUeHe Ha cTapaTenckm paboTu

. . o Digitzlly signed by Sonja Ugrinovska
Sonja Ugrinovska Bojadjievska sopdpeka
Date: 2025.01.17 05-40:58 +01'0D"

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

An“g ona Bukleska Digitally signed by Antigona
Bukleska Miadenovikj

Mladenovikj Date: 2025.01.17 14:45:20 +01'00 &

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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IV MOOATOLN 3A IUMLUATA LUTO CE OAroBOPHU 3A U3OABAHKE HA NMPOCTEKTOT

1. U3JABA HA JIMLIATA OAroBOPHU 3A USOABAHKE HA MNMPOCTEKTOT

“‘UsjaByBame pOeka, cnopes HawmTe yBepyBaka M BO COMMacHOCT CO HaluMTe CO3HaHuja u
nogaToumuTe Co Kou pacronarame, nogatouuTe HasefeHu BO [1poCnekToT ce BepoaOCTOjHH,
NOTMOMHU M TOYHU N Aeka BO [1pocnekToT ce HaBedeHn cute NnoTpebHn nHdopmaumm Bp3
OCHOBa Ha KoM BNOXyBa4yuTe MoxaT Aa AobujaTt npaBunHa npeTcTaBa 3a OTBOPEHNOT POHA
1 BP3 OCHOBA Ha KoM MOXaT Aa AoHecaT npaBuiiHa O4snyka 3a BNnoXyBaHe Unn He BO yaenu
Ha OTBOPEHNOT UHBECTULUCKN POHA, a ocobeHo aa aobujat npeTcTasa 3a pusmLmTe KOu ce
NnoBp3aHN CO NMHBECTULIUCKMOT (POHA N HErOBOTO NOPTEOSIMO.

MeTtap AHOpeeBCKM

maBeH U3BpLueH aupekTop
Digitally signed by

Petar Petar Andreevski

AHgpujaHa Nonoscka

Mﬁﬁ%’“ Jan (AR Aea oy

Andrijana Popovska
Date: 2025.01.20

Popovska sz 0100

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

Rupert Strobl s

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

Bnaxe lMeTpecku
HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu

Digitally signed by Blazhe
B | aZh e Petreski

H Date: 2025.01.20 12:06:05
Petreski v

M-p Bunu CtecbaH Cajon

HesaBwnceH 1 HensBplueH YneH Ha OABopOT Ha AMPEKTOPK
Stefan Willi  gimbeans ™ s
Date: 2025.01.20 12:06:29

mag Sajbl G

2. JINUA 3A KOHTAKT BO APYLWUTBOTO
NIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHapeeBCckU —[NaBeH U3BPLUEH OUPEKTOP ..evevurnniiieeeeeeaaaaaeeeeee. Ten. + 389232 80082
AHgpujaHa NonoBcka — 3BPLUEH OUPEKTOP ..evvrrrrieeeeeeeeaeeeeeeeeeeeeennennns Ten. + 3892 3280082
53

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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EMBC: 6983120;

FUND MANAGEMENT



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

		2025-01-20T11:47:00+0100
	Petar Andreevski


		2025-01-20T11:52:12+0100
	Andrijana Popovska


		2025-01-20T12:06:05+0100
	Blazhe Petreski


		2025-01-20T12:06:29+0100
	Stefan Willi mag Sajbl




