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BoBen

OBoj [MpocnekT npeTcTaByBa jaBeH MOBWK 3a KyrnyBawe Ha yaenu BO OTBOPEHWUOT
nHBecTMumckn cooHg B BOHA.

MpOCNeKTOT M COApXM cuTe NOTPeBHM MHOopMaLMM Bp3 OCHOBa Ha KoM MOTeHUMWjanHuTe
BIOXYyBa4yn MoXaT Oa AoHecaT pasyMHa OAnyka 3a BIIOXYBahe BO MHBECTULIMCKMOT (DOHA.
MogaToun Kou cornacHo 3akoHOT 3a MHBECTUUMCKM hoHOOoBK Tpeba OAa UM ce JocTanHu Ha
BOXyBauuTe ce coapxaHu n Bo CTaTyToT Ha pOHAOT.

Mpen AoHecyBaweTO Ha OAJyKa 3a BIIOXYBake CEKOj NoTeHuujareH UHBECTUTOP € AOSMKeH
BHMMATENHO Aa M npounta oppendbute opn [lpocnektor u CTaTyToT Ha OTBOPEHMOT
nHBectmumnckn cporg Bl BOHL co uen ga go3Hae 3a KakoB BUA Ha BrOXyBake CTaHyBa
360p, Kako 1 pusnuMTE NOBP3aHM CO BNIOXYBAHETO BO MHBECTULIMCKMOT GOOHA.
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLWHMOT TeKCT: 3akoHoT), YneH 40 og CtaTyToT Ha
[pylwTBOTO 3a yrnpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKM hoHaoBu BOI doHg
MenaymeHT Al Ckonje (BO HaTaMOLWHMOT TekcT: [pywTteoto) Oa00opoT Ha AUPEKTOopU Ha
ApywTtBoTo, Ha aeH 10.01.2025 roguHa, foHece:

NMPOCNEKT
B®I1 BOH[ - oTBOpeH MHBeCTULMCKN choHA

| NTOOATOLU 3A OTBOPEHUOT ®OH[

1. onuwTwn NOAATOLN 3A OTBOPEHUOT ®OHA

1.1. HasumBoT Ha doHaoT rnacu: Bl BOH[L — otBOpeH nHeectnunckn oHa; CkpateHmnoT
Ha3uB Ha coHaoT rnacu: BOI BOHL o.b. Bo paboTteweTo €O CTpaHCTBO, Kako M BO
onpegeneHun criyqan 3a MapkeTUHLWKM Lenun Bo Penybnvka CesepHa MakegoHuja ®oHOOT ke
ro kopuctn Hasneot WVP BOND.

1.2. Bua/tun Ha c¢doHaoT. POHOOT € OCHOBAH Kako OTBOPEH MHBECTMUMCKM (POHA KOj ce
KaTeropuaupa BO rpynata o6Bp3HUYKM (OCHOBHA KaTeropuja), nasapu BO pa3sBoj/reorpadcka
na3noxeHoct — (noban (noTkaTeropwuja).

1.3. UpeHTncpukauuckm 6poj Ha coHaoT: VigeHTudmkaumcknoTr 6poj nog koj PoHOOT €
3anuwaH Bo PernctapoTt Ha uHBectMumncku poHaosn Bo Komucujata 3a xaptum o4 BpeaHOCT
Ha Penybnuka CeepHa Makegonuja e: 9100000000016.

1.4. OJatym Ha opraHusmpawe M Opoj Ha pelleHMeTO 3a [aBakbe oAoOpeHme 3a
opraHusupame Ha oTBopeHnoT hoHa oa Komucujara 3a xaptum og BpegHocT: PoHOOT e
ocHoBaH co opgobpeHue og Komucujata 3a xaptmm op BpegHocT Ha Penybnuka CeBepHa
MakenoHwuja co Pewwenune 6poj YT 1 08 - 80 og 16.12.2016 roguHa.

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

1.6. MecTto Kage wTO MOXe Aa ce Aobue npumepok oa [MpocnekToT, CTaTyToT M
KNy4YHUTe wuHcpopmaumMm 3a UHBeCcTUTOPUTE Ha POHAOT WNM  AOMONHUTENTHU
nHcpopmaumm 3a PoHAOT, Kako U NOMYroAULLIHA U peBUAUPaHU roauliHun ussewtam: Bo
ceguwTeTo Ha AdpywTtBoTo Ha yn. 6yn. Koyo PaumH 6p. 3-2 kat 3 un kaT 4, Ckonje, LleHTap,
cekoj paboteH geH oa 09:00 go 17:00 yacot. OBrne JOKYMEHTM MOXaT Aa bugaT npe3emMeHn un
O HTEPHET cTpaHuuaTa Ha OpywTBoTo www.wyvpfondovi.mk

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

1.8. laHO4YHM NpaBa U 06GBPCKU Ha UHBECTUTOPUTE:

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

[aHo4yHuTe npaBa 1 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3aKOHOT 3a AaHOKOT Ha
Nn4YeH goxon (3a goMallHM U CTPaHCKM OM3MYKM Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM M CTpaHCKM npaBHM nuua). CornacHo 3akoHcKaTa perynaTtvBa, OaHOK ce nnaka Ha
pobuBkaTa, OAHOCHO pasnukaTa nomery KyrnoBHaTa M NpodaxHata UeHa Ha yaenor.
[aHoyHaTa perynatMBa € NPOMEHNMBA KaTeropuja m oTramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMWITO MOXe Aa npouanes3aT 3a HUB Of BroXyBaweTo BO POHAOT M NOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. MonuTuka Ha pacnopeayBawe Ha Aob6uBKkaTa: Mpuxoante oA MHCTPYMEHTUTE BO KOU
ce BIOXeHW cpeactBata Ha POHOOT, Kako LUITO Ce KanutanHuTe OOOUBKKW, MO3UTUBHUTE
KYPCHMW pasnuku, AMBUAEHON U KaMaTHU NPUXOaM, Hema [ia ce ucnnartysaart, TyKy aBTOMaTCKM
ke ce pevHBecTMpaaT co Lien Aa ce 3rofieMu ueHaTa Ha yaenuTe Bo ®oHaoT. ConcTeeHunumuTe
Ha ygenu ce usjacHyBaaT 3a COrMacHOCT 3a penHBecTMpare Ha A06GuBKaTa BO NOAHECEHOTO
Bapare 3a nsgasamwe Ha ygenu. [lo6uBkata Ha ®OHOOT € coapkaHa BO LeHaTa Ha edeH
yaen.

1.10 MNopgaToum 3a HAYMHOT Ha NpecmeTKa Ha y4ecTBOTO BO gobuBkarta: [1lpaBoTo Ha
y4yecTBO BO AobuBKaTa COMCTBEHWUUTE Ha yAenu ro ocrBapyBaaT nNpeky OTKyrM, OAHOCHO
npogaxba Ha yaenu, Kako pasnuka nomery BnesHarta u nsnesHaTa LeHa Ha yaenoT HamarneH
3a cuMTe TPOLLOUM U HaOOMECTOLM.

1.11 dupma m ceauwiTe Ha APYWTBOTO 3a peBusmja: [dpywTtso 3a pesusnja MASAPC
PEBU3WJA OOO Ckonje, yn. ame Npyes 6p. 7, Ckonje

2. QETAIIN 3A OCHOBHUTE KAPAKTEPUCTUKW HA YOEJIUTE HA ON®

2.1 NpupopaTta Ha NnpaBaTa KOU Nnpou3neryBaaT oA yaenute Bo ¢ooHAOT

MpaBaTta of yOenute BO OTBOPEHUOT (hOHA Ce CTEeKHyBaaT CO 3anuilyBare BO Perncrapor Ha
yAenv Bo OTBOPEHUOT MHBECTULIMCKM (POHA, LITO ro Boav [pyLUTBOTO.

Ypoenute BO OTBOPEHMOT MHBECTULIMCKM (POHA UM OaBaaTt eOHaKBM NpasBa Ha UHBECTUTOpUTE.
Yaenute BoO DOHOOT MOXaT [a Cce MpeHecyBaaT Ha APYrv nuua eQMHCTBEHO MO OCHOB Ha
Hacrneaysake 1 JOroBop 3a nogapok. MpeHoCcoT Ha yaenuTe ke Npeau3Brka NpaBHO 4ejCTBO
Mo YNUCOT Ha NPeHOCoT BO PernctapoT Ha yaenu Ha poHAoT, oA cTpaHa Ha JpyLuTBoTo.

2.2 NpaBa kou npousrneryBaaT oA yaenure:
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Ypenute nm rn o6e3benysaat cnegHUTe npaea Ha COMNCTBEHULMTE Ha yaenu:

" npaBO Ha MHPOPMUNPAHOCT:

ConcteeHMunTe Ha ydenu BO CeKOe BpemMe MOXe [da ce WHdopmupaaT 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MpPEKYy MWHTEpPHeT cTpaHaTta Ha
OpywTtBoTOo. Ha wWHTEepHeT cTpaHata ce o6jaByBa LeHaTa Ha ygenor,
(pvHaHcuckMTe wu3BewTan Kako M OpYyrM  MHMOpMauuuM MnoBp3aHuM  Co
paboTereTo. CONCTBEHMLMTE HA yOENn UCTO Taka MoXaT Aa ce nHgopmmpaat
3a 6uno Koj acnekt o paboreweTo Ha POHAOT Ha cregHMBe HaudmHW: Bo
ceguwteTo Ha [AdpywTtBoTO; MHTEepHeT cTpaHuuaTta Ha [OpywTBoto; Meguymu;
On-line wn3BectyBarwe; [lucmeHo wusBecTyBake W TenedOHCKM MNOBUK.
lMocTankaTa Ha NHOPMMpPaHe Ha CONCTBEHULMTE Ha yaenu e BO 3aBUCHOCT 0
N36paHNOT HAYMH Ha MHPOPMUpPaHLE.

= MpaBo Ha gen of gobuekaTta Ha POHAOOT:

[obuekaTa Koja ja octBapyBa PoHAOOT 04 CBOETO paboTere No aBToMaTnsam ce
peuHsecTnpa Bo PoHOOT, CO Uen 3rofieMyBake Ha BpedHOCTa Ha yaAenoT Ha
®oHpoT. Cnopepn, Toa cute COMNCTBEHUUM Ha yaenu gobusaaTt, 0QHOCHO Mmaart
npaBo Ha gen of aobuskata Ha PoHOOT NPONOPUNOHASTHO HA HUBHOTO Y4ECTBO
Bo ®oHpoT. ConctBeHMUUTE Ha yaenw, nNpaBoOTO Ha Aen o gobuBkata Ha
®doHOOT MOXaT fa ro octBapaT npeky nogHecyesawe Ha bapawe 3a genymeH
UNnU UenoceH OTKyn Ha YyAenute BO HMBHA COMCTBEHOCT O CTpaHa Ha
HpywTBoTO.

= npaBo Ha npogaxba Ha ygenn og PoHOOT, OOHOCHO OOGBpPCKa 3a OTKyN Ha
yaenu: [pywTBOTO € AO/MKHO Aa M3BpLUM OTKYN Ha yaenuTte crnopej ueHaTa
LUTO oaroBapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NPBMOT HapedeH OeH Ha
npoueHa no nogHecyBaweTo Ha BapareTo 3a oTKyn Ha yaenu. Cpeacrtearta of
OTKYMNOT Ha yaenuTe ce ucnnakaat Ha CMeTka Ha COMCTBEHMKOT Ha OTKyMneHuTe
yaenu Bo poK O4 cedyM KaneHaapcku AeHa of npueMoT Ha bapaweTo 3a oTkyn
Ha ygenw.

= MpaBO Ha ucnnaTa Ha Aen o4 NuKBMAauuoHaTa Maca Ha PoHOOT: BO cny4aj Ha
nvkBMaaumja Ha oHOO0T CONCTBEHNLMTE Ha yAenu MMaaT nNpaBo Ha ucnnarta Ha
yoenute ©0e3 nputoa ga MM Ce HanmaTyBaaT HUKaKkBM Hagomectouu, 6es
pasnuka ganv nukeupauunjaTta ja cnoposedyBa [pylWITBOTO UNu aenosntapHaTta
OaHka

2.3 MpeTnocTtaBkM noa KOM € AO3BOSIEHO Aa ce NOKpeHe NuKBuaauuja Ha c¢oHAaorT,
camarta nocranka Ha nukBuaaumja Ha ¢poHOOT, KakKo U nocTankutTe Kou 6u Tpebano aa
ce npesemart cornacHo 3aKoH npep aa ce cnposefe nMKBMaauujaTa:

JlnkBnpaumja Ha ®oHOOT ce cnpoBeyBa BO €[leH Of CrieiHUTE crny4vau:

= [Jokonky [pywTBOTO NO [AOHEeCeHa OArfykKa 3a MpecTaHOK Ha BpLUeHe Ha
paboTuTe Ha ynpaByBake CO MHBECTUUMCKM (POHOOBW BO MPeTXOAHa nocTtanka

[OpyLwiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU UHBeCcTMUMCKN boHaosu BT #OHO MEHALIMEHT ALl Ckonje
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Ha [oBpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrnpaByBake.

= [JenosutapHata 6GaHka npecTaHe Aa ja BpwM dyHKUMjaTa Ha AenosuTapHa
6aHka nnn Komwucujata ja ogseme msgageHa COrnacHoOCT Ha AenosvTapHaTa
OaHka, a [pylwTBOTO BO NpeaBUMAEHNOT POK corfnacHo ogpeabute o 3akoHOT
He CKIy4mn OOroBop CO Apyra geno3uTapHa 6aHka.

= KomucujaTta My ja oaseme gossonaTta 3a pabota Ha [pylWwTBOTO UnK Hag Hero e
MoKpeHaTa rnocranka 3a cTevaj unv nukeuaaumja, a JOKOMKYy BO nocTanka Ha
nNpUCUNEeH MpeHoC He ycnee fa ro fnpeHece ynpaByBakeTO CO OTBOPEHWUOT
doHA Ha HOBO APYLUTBO 3a ynpaByBake corracHo oapeabute o 3akoHOT.

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

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

Mo goHecyBawe Ha oanykaTta 3a nukBuaaumja ce 3abpaHyBa cekoja MoHaTamolLHa npoaaxta
WUNM OTKYN Ha yAenuTe, OCBEH BO Cryyaj Ha Gapawarta MpuMeHM nocrie yTBpAyBae Ha
nocrnegHaTta LeHa Ha ydenoT nped AOoHecyBakwe Ha oafnlykata 3a nukBuaauuja, npu wTo
TpaHcakumMmMTe co MMOTOT Ha PoHAOT MoXaT Aa ce obaByBaaT MCKIy4MBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

MNpeocTaHaTMOT Aen of HeTo BpeAHocTa Ha MMOTOT Ha PoHAOT ce pacnpedenyea Ha
COMNCTBEHULMTE Ha yaenu, cpa3mMepHO Ha HMBHWMOT yaen Bo ®oHOoT. McnnartaTta ce Bpluu
HajkacHO BO pok oA 15 OeHa of OEHOT Ha [OoHecyBawe Ha oanykaTta 3a nogenba Ha
npeocTaHaTaTta HeTo BPeAHOCT Ha UMOTOT Ha pOHAOT.

3a nukeugatop Ha PoHOOT MOXe Aa Ce MMeHyBa Nuue Koe M UCMOSfHyBa YCNOBUTE KOWU
BaXkaT 3a u3BpLUeH 4neH Ha Oabop Ha gupekTopu. Jlnkengaumjata Ha PoHAOT ja cnpoBefyBa
ApywTtBoTo.Bo crniyyaj kora KomucujaTta ke JoHece pelleHne co Koe ja og3emMa fo3sonarta 3a
paboTa Ha [IpyLUITBOTO M BO Cly4yaj Ha cTeyaj unu nukengaumja Ha [pywTtBoTo, UICTOTO MOXE
Aa rm oTkaxe paboTuTe Ha ynpaByBawe CO MHBECTULMCKM (DOHOO0BM KOW M1 BpLUENO, MpU LITO
TVMe ce NnpeHecyBaaT Ha ApPYyro APYWTBO 3a ynpasyBawe. Komucujata ro splum ns3bopot Ha
HOBOTO APYLUTBO 3a ynpaByBawe Ha koe ke bugaT npeHeceHn paboTuTe Ha ynpaByBawe CO
WMHBECTULMNCKNTE (POHAOOBM.

[okonky ce nokpeHe nukeuaaumja Ha PoHOOT BO criydauTe kora [pyLuTBOTO € BO CTeyaj unm
Komucumjata npmBpemMeHo unu TpajHO My ja oa3ena go3sonaTta 3a pabota, nukBugauujata ja
crnpoBefyBa geno3utapHaTta 6aHka. [Jokonky genosutapHata 6aHka Ha PoHOOT € nog cTeya)
unn HapogHa BbaHka Ha Penybnuka CesepHa MakegoHuja npuBpEMEHO MW TpajHO U ja
of3emMana possorarta Ha paboTa, nukeuMaauujata ja cnposefyBa nukeugatop Ha PoHAOT
UMeHyBaH of cTpaHa Ha KomucujaTta.
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INlvukBnpgaTopoT e JofmkeH BO pPOK of 7(cegym) OeHa of OOHecyBake Ha offiykata 3a
nukemngaumja, oa ja nssectn Komucujata n concteBeHMUUTE Ha yaenu, BO Crlyvaj Kora Kako
nukemaaTop ce jaByBa [pyLwITBOTO Unn geno3ntapHaTa 6aHka. Bo cnyyaj nukeBmaaTopoT aa e
Ha3HayeH oa KomucunjaTa, omkeH e BO pok oA 7(ceQym) AeHa of, AeHOT Ha HasHadvyBawe [a
M N3BECTU COMNCTBEHUUMTE Ha yaenu.

2.4. MNocTanka u ycnoBu 3a nusnaBawe Ha ygenum, MUHUMaJiIHUOT U3BHOC Ha NnoegNHEeYHU
BJ1OXyBawka BO Q)OHAOT, nocrtanka " ycrnoBuTe Ha 3anuulyBake U UdnaBambe Ha
yaenunte, no4vYetTHa UeHa Ha ygenute, nocrtanka M ycryioBu 3a noHyaa Ha yaenurte,
nocTtanka u ycJqioBu 3a OTKyn U Ucnsrata Ha ygenuvrte, 1 OKOJNTIHOCTUTEe noa KON MOXe Aa
p,ojp.e A0 NPeKUH Ha nsgaBakbeTo UM OTKYNOT Ha yaesniute Ha d:)OHp,OT

MNocTanka 1 ycnoBwu 3a usgaBake Ha yaenu

Cekoe npaBHO unNn U3NYKO nMue Moxe fa npuctann koH PoHAOT M Aa msBpLlyBa
TpaHCcakuumn Co yaenu co cknyyyBakwe Ha [JoroBop 3a BnoXyBawe BO OTBOPEH UHBECTULIMCKN
doHA (BO noHaTaMoOLIHMOT TekcT [JoroopoT). [1pn NpBOTO M3gaBawe Ha yaenun [oroBopoT
Ce CMeTa 3a CKNyyYyeH Bp3 OCHOBa Ha nogHeceHo Gapawe 3a u3gaBawe Ha ygenun (BO
NnoHaTaMOLLHMOT TeKCT bapaweTo), ynnarta Ha napuyHuTe cpeacrTea BO U3HOC AedMHMpPaH BO
DapareTo o4 CTpaHa Ha BNOXYBa4yoT U Npudakawe Ha NogHeceHOTO Bapare U ynnarteHuTe
napuyHn cpeacTea o4 CTpaHa Ha ApywTBOTO. [1py noHaTamowHUTE n3gaBaka Ha yaenu ke
ce peanuavpaart co ynnaTta Ha napuyHu cpedcTBa U 3anuuyBake BO PerncrapoT Ha ygenu
Koj ro Boau apywTBoTo. [loag ynnata Ha napuyHM cpeacTBa ce nogpasdbupa peaneH npunms
Ha Napu4Hu cpeacTBa Ha TpaHcakuuckata cMmeTka Ha oHOoT. bapawaTta 3a usgaBawe ce
nonosiHyBaaTt Ha nocebeH dopmynap maroteeH oa OpywTBoto. Popmynapute moxaT ga ce
nogurHat v nornonHat cekoj paboTeH OeH BO AenoBHWUTE MnpocTtopun Ha [pyluTBOTO wnu
HagBOp O OENOBHUTE MNPOCTOPUN MNPEKYy MHBECTULMCKATE areHTU Ha [OPYLITBOTO M Ha
WHTepHeT cTpaHaTta Ha OpywTBo www.wvpfondovi.mk. NHBECTULMNCKM areHTn ce OOroBOPHO
aHraxvpaHuTe nvua of ctpaHa Ha [pywTBOTO.

Mpn nogHecyBawe Ha bapawe 3a u3gaBawe Ha yaenu, CTpaHka - (PU3MYKo nvue ce
nerMTUMmMpa co BaXXe4ykn JOKYMEHT 3a NnYHa ngeHtudurkaumja (NMMyHa kapTa unm nacow).

Mpu noaHecyBake Ha Bapawe 3a usgaBarbe Ha yOenu cTpaHka - NpaBHO Nnuue, Tpeba aa
[0CTaBN BEPOOOCTOEH AOKYMEHT COrNacHO CO 3aKOHCKMTE MPOMMCKU, Kako TEKOBHa COCTojba
ol peructpauuvjaTa Unu Opyr AOKYMEHT O HaANeXeH opraH U NuYHa KapTa ol 3aKOHCKMOT
3acTarnHuK Ha NPaBHOTO NULE.

AKO nMpu nogHecyBaweTO Ha Bapawe 3a usgaBare Ha yOoenu, cTpaHkata, U3UYKO UMu
npaBHO NuLUe, ce NpeTcTaByBa NPeKy NMoNHOMOLLHWK, kKoH BapareTo 3a n3gaBake Ha yaenv
TpeGa ga NpunoXxu M HOTapcKM 3aBEepPeHO MONHOMOLLHO, koe Tpeba Oa CoApXU U3PUYHO
OBIacTyBah€ 3a KyrnyBare Ha yaernu.

Bo onpegeneHun cneundmyHm criydam (kora cTpaHkata e MarnofieTHO nvue Unm nuue Ha koe
My € AenyMHO UK LefIOCHO orpaHMyeHa AenoBHaTta cnoco6HocT), bapane 3a nsgaBarse Ha
yAenu nofgHecyBa 3akOHCKMOT 3acTanHuK (poauTen, ctapaTten, NocBoOUTEeN) Ha ManoneTHOTO
nvue Uny NMUEeTo Ha Koe My € AeNyMHO UK LENOCHO OrpaHnyeHa AernoBHaTa CroCcoGHOCT.
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Jlnynnte nogatoum Kom ce cobupaat, obpaboTyBaaT M KOpUcCTaT o4 cTpaHa Ha [pyLTBOTO,
ce obpaboTyBaaT eQUHCTBEHO BO COrNacHOCT CO LenuTe yTBpaeHn co 3akoHoT, NpocnekToT
n CtatytoT Ha POHOOT, a BO COrMACHOCT CO NPOMMCUTE 3a 3alTUTa Ha NIYHUTE NOA4aTOUM.
KynyBaweTo Ha ygenu ce BpLIM UCKIYYMBO CO ynnata Ha napuyHuM cpencteBa, Mo LWTo
ApywTBOoTO Cce 06Bp3yBa Aeka CO ynnaTteHuTe napudHuM CpeacTBa ke ynpaByBa Kako CO Aen
o[, 3a€4HMNYKNOT MMOT BO COrMNacHOCT CO YCroBuTe Ha3HaveHu BO 0BOj [pocnekT. MNog ynnata
ce nogpasbuvpa peaneH NpUNMB Ha Napu4HM CPeACTBa Ha XMPO cMeTKka Ha PoHAoT.

[loKOSIKy MHBECTUTOPUTE NapuYHUTE CpenCcTBa 3a KyrnyBawe Ha yaenu rv ynnaraTt BO TeKOT
Ha aeHoT (T) go 24:00 yacoT, uctute KynyBaaTt yaenu crnopen BpeaHOoCTa Ha yAaenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatata uaspweHa no 24:00 yacot, ygenute ce KynysaaT
crnopep BpeaHOCTa Ha NoeANHEYHUOT yaen Ha HapeaHuoT geH (T+1).

bapawaTa 3a usgaBawe Ha yaenu W ynraTteHUTe MnapuyHU cpeacTtBa BO OTBOPEHMOT
WMHBECTULMCKN POHT KOU ce NpuMeHn Bo HepaboTeH AeH, OPYLITBOTO 3a ynpaByBawe Ke v
npecMeTyBa No ueHaTa Ha yaenvTte o4 NpBUOT HapedeH paboTeH AeH.

HpywTtBoTo Boan Pernctap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKUMTE U MNOL3aKOHCKUTE
nponucu. YNucoT Ha nogaTtouuTte BO PerncrapoT Ha yaenu ce BpLUM BegHal rno u3splueHarta
ynnaTta v yTBpAayBaweTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha BpojoT Ha
yoenu wTo My npunafa Ha MHBECTUTOPOT BO 4YMe MME U 3a 4YMnja CMeTKa € M3BpLUeHa
ynnaTaTa.

MoTBpAa 3a kynyBawe 1 cocTojba Ha yaenu, 6e3 pasnuka Ha HaYMHOT Ha KOj Ce CTEKHaTU My
ce u3gaBa Ha MIHBeCTUTOPOT o4 CTpaHa Ha [pywTBOTO, BO NMUCMEHa hopma unv Ha gpyr
cooaBeTeH TpaeH meamym 6e3 ognarawe, a He nogouHa oa 1 (egeH) paboTeH aOeH oA
peanusaunjata Ha 6apareTo 3a u3gaBare Ha yaenu yaenmu.

3a nsgageHuTe yaenu ce BOAM eBUAEHUMja BO enekTpoHcka dopma BO [pylwTBOTO U BO
aenosuTtapHata 6aHka.

MuHMnmaneH U3HOC Ha NoeAnHeYHU BroxyBawa Bo OUD

MUWHMMaNHMOT U3HOC Ha BroXyBake BO POHOOT 3aBUCU Of, BMOOT Ha ynnarta Koj ro BpLUM
WNHBECTUTOPOT.

EdQHoKkpamHa ynnama

EnHokpaTHaTta ynnata e Tun Ha BIIOXYyBahe KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBak€e nogpasbupa nHeectupame HaegHall, 6e3 o6Bpcka 3a AONONHUTENHN ynnaTu.
MuHMManNHNMOT Napu4eH M3HOC 3a KynyBakwe Ha yaenu Npeky eqHoKpaTHa ynnaTa M3HecyBa
1.000,00 peHapw.

MNpBOTO U3aoaBawe Ha yaenu 3aCHOBaHO Ha €HOKPaTHU ynnaTu ce peanuanpa Bp3 OCHOBa Ha
nogHeceHo Gapare 3a usgasare Ha yaenu (Bo noHaTamoLLUHWOT TekcT BbapaweTo), ynnata
Ha napuvyHUTE cpeacTea BO U3HOC AeduHMpaH BO BapareTo oA CTpaHa Ha BrOXYyBa4doT U
npudakake Ha nogHeceHoTo bGapare W ynnaTeHUTe napuyHu cpeacTBa of CTpaHa Ha
ApywTBoTO. [MloHatamolwHWTe n3gasawa Ha yaenu 3acHOBaHW Ha eAHokpaTtHu ynnatu ke ce 10
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peanuavpaat co ynnarta Ha napu4Hu cpeacTBa U 3anvlyBake BO PerncrtapoT Ha yaenu Koj
ro BOAM APYLUTBOTO.

KombuHupaH nnaH

NHuBecTutopute mMoxat ga msbepat KombuHupaH nnaH Ha ynnatn. KomGuHupaHuoT nnad
npetcTaByBa NocebHO AM3ajHMpaH NnaH Koj OBO3MOXYBa KOMOMHauMWja o4 npBa egHoOKpaTHa
ynnata v efHakeuM rogvwHu ynnatu. [naHoT ce cknyyyBa Ha BpeMEHCKM nepuon oA
MUHUMYM 1 rogmHa oo makcumym 30 roguHu. [naHoT ce CoCcToM o4 efHoKpaTHa ynnaTta u
noHaTtamy nNpoaoSiKyBa CO eAHAKBU roguLLIHM ynnaTn corfacHo yTBpaeHaTta AMHaMuka.
MuHMManNHNOT M3HOC Ha KOMBUHKUPaH nnaH nHecysa 10.000,00 aeHapw.

MHBeCTUTOPOT KOj Nnpuctanun Ha KomGuHMpaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LIESIOCT Ke
ro ynnaTu JOroBOPEHMOT M3HOC Ha MHBECTULMjaTa.

WHeecmuuyucku nnaH

MHBeCTMLMCKMOT NnaH npeTcTaByBa 4OroOBOP 3a KynyBawe Ha yaenun Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NilaH CTaHyBa COMCTBEHUK
Ha yaenun og PoHAOT T.€ KpaeH kopucHuk. OBOj 4OroBOp Ce CKydyBa NOMEry npaBHO nuue —
paboTtodaBay, 34pyXeHue Ha pabotogaBayvn, NPOECUOHAsNTHO 3OpYXEeHue, CUHAMKAT,
30pPYXEHWe Ha rparaHu, KOH30puuMyM unm Apyr obnuk Ha opraHusvpane/3gpyxyBamwe Ha
nuua Koj e pernctpupaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLWWIHMOT TeKcT: OpraHusaTop) u
OpywTBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napudeH M3HOC 3a KynyBawe Ha ygenn Bo PoOHOOT BO UMe M 3a CMeTKa Ha KpajHuUOoT
KOPUCHWK.

MWHUManNHWOT NapuyeH N3HOC 3a KynyBakwe Ha yaenu npeky ynnarta no UHBECTULMCKU niiaH
nsHecysa 1.000,00 geHapw.

OpraHu3aTopoT e [JofmkeH fa Agoctasn A0 [pyliTBOTO M3BeCTyBake 3a NPecTaHOK Ha
paboTeH ogHOC, AenoBeH OAHOC, OAHOCHO 3a NPecTaHOoK Ha cuTe UAHM ynraTu Ha cMeTka Ha
OMno koj 4neH, No GMNO KOj OCHOB. YneH Ha MHBECTULMUCKM MNMiaH Ha KOro My npecTtaHan
paboTHNOT OOHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBO Ha 4YneH Ha OpraHuM3aTopoT, MOXe
Aa octaHe Bo PoHOOT unu ga nogHece bapawe 3a genymeH unu LenoceH OTKyn Ha yaenwu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

NMoyeTHa UeHa Ha vyaenute

MoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHOoT usHecysa 100,00 geHapwu. LleHata Ha
yaenute Bo POHAOT € eANHCTBEHA LieHa eHaKBa Ha HETO Bpe4HOCTa Ha MMOTOT Ha OHAOOT
no ygen, Koja ce npecmeTyBa Bp3 OCHOBa Ha NasapHaTa LUeHa Ha cute uHaHCUCKM
WHCTPYMEHTN o NopTdonmoTo Ha PoHOOoT.

NMoctanka u ycnoBwu 3a OTKyn U ucnnarta Ha ygenurte

Cekoj concTBeHuk Ha yaenu og ®oHAo0T nma npaso Aa 6apa oTkyn Ha ogpeaeH 6poj unu cute
yaenu Ko rm nocegysa U Ha TOj HauvH aa nctanm og PoHaoT.

ConcTtBeHMuMTE Ha yaenu MoxaTt BO Cekoe Bpeme fa noaHecaT bapawe 3a OTKyn Ha cute

unu Ha oapeneH 6poj Ha yaenu. bapawe 3a OTKyn ce nonosiHyBa Ha nocebeH dopmynap
n3rotBeH oa [pywTBOTO, @ MUCTUOT MOXe [a ce gobue BO [OenoBHUTE MNpocTopum Ha 11

[OpyLwiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU UHBeCcTMUMCKN boHaosu BT #OHO MEHALIMEHT ALl Ckonje
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ApywTBOTO, MpeKy npoAdaxHaTa Mpexa BOCMOCTaBeHa Ha [OOroBopHa OCHOBa WU Ha
WHTEPHET CTpaHaTa.

Mpu nogHecyBawe Ha bapawe 3a OTKyn, CTpaHKata 3a[O0IDKMTENHO ce neruMtumupa co
COOABETEH [OOKYMEHT. DU3MYKO nuue ce nerMtuMmmpa CoO BaXeykm [OOKYMEHT 3a JiMdHa
ngeHtudurkaumja (MMyHa kapta unu nacow). [Jokonky craHyBa 300p 3a npaBHO nuue,
nerMTUMMpaweTo Ce BpLIM CO MOAHEeCcyBawe Ha BepoOOCTOEH [OOKYMEHT COrflacHO COo
3aKOHCKMTE MPOMMUCK, KaKo TEeKOBHa cocTojba o4 perncTpaumjata unu gpyr OOKYMEHT of,
HaaneXeH opraH 1 NiM4Ha KapTa o, 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BpLUM cropeq LeHaTa LTO oAroBapa Ha BpegHOCTa Ha yaenoT
yTBpAEHa MPBUOT HapedeH OeH Ha npoueHa no nogHecyBaweTo Ha bapawe 3a OoTkyn Ha
yoenn (BO HaTaMoWHWOT TeKcT: bapawe 3a otkyn). [okonky bapaweTo 3a oTKyn e
nogHeceHo no 14:00 4acoT Ha TEKOBHMOT [eH, UCTOTO Ke ce cMeTa [eka € MNPUMEHO
HapeaHWOT feH. baparaTa 3a OTKyn Ha ygenn Ha OTBOPEHUOT UHBECTUMUMCKM POHA KOu ce
npuMeHn BO HepaboTeH OeH, APYLUTBOTO 3a ynpaByBakwe Ke rv npecMeTyBa Mo LeHaTa Ha
yoenute of NpBUOT HapeaeH paboTeH AeH.

MoTBpAa 3a OTKyNn U cocTojba Ha yaenu ce n3gaea o cTpaHa Ha [pyLuTBOTO, BO POK 04 efeH
paboTeH OeH no u3BpweHata ucnnata o ¢oHAoT Ha Oapawe Ha BroxysadoT. 3a
OTKyNneHuTe yaenu ce BOAW eBMAEHUMja BO enekTpoHcka ¢opma BO [pylTBOTO M BO
aenosuTtapHata 6aHka.

Ha ocHoBa Ha nogHeceHoTo bapawe 3a OTKyn of CTpaHa Ha COMNCTBEHWKOT Ha yaenw,
ApywTBOTO AaBa Hanor Ao geno3uTapHata 6aHka, Koja BpLK ncnnata Ha yTBPAEHNOT U3HOC
Ha TpaHCaKuMCKa CMeTKa Ha COMCTBEHUKOT Ha yaenute, HaBedeHa BO 00pas3euoT Ha
BapareTo 3a oTkyn.

Bo cnyyaun kora KNMeHTOT € ManoneTHOo nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC ce BpLIN Ha
TpaHCaKuMcka CMeTKa Ha 3aKOHCKW 3acTanHWUK Ha COMNCTBEHUMKOT Ha yAenu HasedeH BO
BapareTo 3a oTKyn.

[pyWwTBOTO € AOMKHO Aa M3BPLUKM MUCMnaTa Ha cpeacTeaTta 3a oTkyneHute yaenu og doHgoT
HajoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoT Ha bapaneTo 3a oTKyn.

OKONHOCTUTE Noa KoM MOXe Aa Aojae A0 NPeKMH Ha u3gaBakeTo UMM OTKYNOT Ha
yaenu

Mpogax6aTa u OTKyNoT Ha yaenuTte Bo PoOHOOT MOXe Aa ce npekMHe AoKonKy [OpylwTBoTO U
fAenosuntapHata 6aHka cmeTaaTt Aeka He € MOXHO Aa ce yTBpAM TodHaTa LieHa Ha MMOTOT oA
nopTconuoto Ha PoHAOT, Npu WTO NpecTaHyBa npoaaxbaTa 1 OTKynoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE U NOTEHLMjaNHNTE COMNCTBEHMLUM Ha YAENu.

MpekuH Ha npogaxbaTta M OTKYNOT Ha yAenun BO OTBOPEHMOT MHBECTUMLMCKM DOHA MOXe Aa
HacTaHe W1 Kora BO POK 0 efileH AeH Ke ce goctasaT bapara 3a OTKyn Ha yaenu of oHOoT
BO mn3Hoc noronem og 10% op BpegHocTa Ha MMOTOT Ha POHAOT, a POHAOT BO 3aKOHCKM
NPONMLLAHNOT POK HE € BO MOXHOCT Aa v peanuaupa bapawarta. NpekmHOT Ha npogaxba u
OTKyn Ha yaenu, OpywTBOTO Ke ro npujasu Ao Komucmjata n ke ro objaBu BO Hajmanky asa
AHeBHM BecHuumM Bo Penybnuka CeBepHa MakegoHuja, n Ha cBojaTa MHTEPHET CTpaHuua. 12
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MpekuH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXEe Aa M3BPLWKM No AoOuBawe Ha
COrnacHoCT o cTpaHa Ha Komucujata 1 3a UCTUOT MUCMEHO Ke ' U3BECTU COMNCTBEHULNTE Ha
yoenu. [pywTBOTO 3a yrnpaByBawe CO MHBECTULMCKN POHOOBM BeAHAaLl, a He nofdouHa o 24
yaca MO KOHCTaTMpahkeTO [Aeka He MOoXe da ja yTBpAM TOo4yHaTa LeHa Ha MMOTOT oA
noptconmoto Ha PoHaoT, Ao Komucujata gocrtaByBa Gapare 3a JoOuBawe COrnacHoCT Ha
NPeKnH Ha npogaxba n OTKyn Ha yaenun Ha OTBOPEHMOT MHBECTULMCKM poHA. Bo nepuogot
Ha nocrtankata 3a gobuBawe cornacHoct o Komucujata 3a npeknH Ha npogaxbarta u
OTKYNOT Ha yAeNnu BO OTBOPEHMOT MHBECTMUMCKN poHA, [pyLLITBOTO HE CMee Aa npoaasa u
OTKynyBa yaenu of oHOOT ce A0 3aBpllyBawe Ha noctankaTta 3a gobuBane COrnacHoCT
Koja ce Bogu npeg Komucujarta.

lMpmBpemMeH npeknH Ha npodaxba 1 OTKyn Ha yaenu Moxe Aa HacTaHe u fokonky Komucujata
Ce CTeKHe CO CO3HaHuja, Unu nma onpasgaHy NPUYMHU 3a COMHEX [eKa Ha BIIOXYBaunTe UM
ce HaHecCyBa LWTeTa NopaguM HETOYHa npecMeTka Ha ueHaTa Ha yagenute BO DOHAOT.
MpeknHOT Ha npopaxba m OTKyn ke 3aBpluM OTkako [pywTBOTO M Aeno3uTapHata OaHka
oueHaT [eka e MOXHO Ja ce ogpedu TovHaTa LeHa Ha WMMOTOT Ha nopTdOoNMOTO Ha
OTBOPEHUOT (POHA, a HajaoLuHa BO POK oA 28 fAeHa of NOYeTOKOT Ha NPecTaHOKOT OCBEH ako
Komucmnjata He ce cornacu 3a npoAaoskyBawe Ha HasHayeHUOT pokK. K3BecTyBaweTo 3a
npoJosKyBake Ha npogaxbarta u oTKynoT Ha yaenu Bo ®oHAOT ke ce objaBu BO Hajmarky
ABa oHeBHU BecHuum Bo Penybnuka CeBepHa MakeaoHuja.

3a BpemeTo foaeKka Tpae NPeKUHOT Ha npogaxba u oTkyn Ha ygenu, [OpywTBOTO MOXe Aa
npodomkM Cco npuMarwe Ha Oapawa 3a npogaxba wnu OTKYNn Ha yaenu Kou ke ce
peanuaupaar no 3aBpLUyBaHeTO Ha NPeKknHOT. [loaeka Tpae NpeknHOT cuTe Gapara 3a OTKyn
unu npogaxba Ha ygenu Hema ga GuaaT M3BPLUEHM BO POKOBUTE MpeaBuaeHuM CO OBOj
MpocnekT n CtaTyToT HAa POHAOT.

2.5. UHcbopmauum 3a HAauMHOT M npaBunata 3a NpecMeTyBake U KOpPUCTEeHe Ha
npuxoguTe Unu gobuekara Ha POHAOT Of CTPaHa Ha UMeTeNnuTe Ha yaenu:

Mpuxogute Ha POHOOT ce NpecMeTyBaaT COrMacHO CO 3aKOHCKUTE M NOA3aKOHCKUTE MPOMUCH,
MelryHapoaHUTE CMETKOBOACTBEHU CTaHAapau U MeryHapoaHuTe ctaHgapaum 3a (oMHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT O Kracudwmkauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT [0 [JOCMeBae, pacrnonoxnuen 3a npopaxba,
pPacnosioXnnBM 3a Tpryeawe).

Mpuxoante kon rn octBapyBa PoOHOOT Ce KOpucTaT 3a mcnnara Ha obspckute Ha POHOOT,
npeaBuaeHn co 3akoHOT U Co 0BOj lMpocnekT, Kako MU 3a peuMHBEeCTUpawe crnopen uenute u
nonutukaTta Ha ®oHOoT.

2.6. anIHLI,MI'IM Ha BJlioXyBake Ha cpeactBaTa, KAKO U TUNOT Ha cpeacTtBa BO KOU €

[O03BOJIEHO BNOXYyBaH€TO, OQHOCHO KaTeropmn Ha cpeacTea U BUAoOBM Ha PUHAHCUCKHK
MHCTPYMEHTU BO KOU Ke GuaaTt MHBeCcTMpaHu cpeacreaTta Ha oHpoT

13
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Co uen ocTBapyBate Ha MNOCTABEHUTE LENM W MoNuTUKa, NpUM WHBECTUPaHEeTO Ha
cpeacTBaTa Ha ®oHAoT, [pyLITBOTO Ke M1 NoYMTyBa CreaHUTe NPUHLUNK:

v MpodutabunHocT;

Vv JInkBMOHOCT;

v/ [vBep3andurkaumja Ha pu3nMKoT Npy BoXyBawaTa Ha cpeacTeata Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT M TajHOCT Ha NOAATOUMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpOdeCnOHanHoCT;

v TNocTanyBawe cO BHMMaHue Ha gobap CTONaHCTBEHUK.

CpeactBaTta Ha PoHOOT Ke GMaaT MHBECTMPAHM BO COrMAcHOCT CO YNeHOT 66 1 uneH 67 of
3akoHOT u cornacHo [lpaBUMHMKOT 3a [JO03BOSIEHW BIIOXKyBaka, OrpaHudyBaka Ha
BNOXyBaraTa 1 NpevYekopyBawe Ha OrpaHuvyBaraTa 3a BOXyBawe Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, BO cnegHuTe BUOAOBU UHCTPYMEHTU:

»  [lonropoyYHn OOIMKHUYKM XapTuM 04 BPEOHOCT;

=  KpaTKOpOYHM AOSMKHUYKN XapTun of BPEe4HOCT;

= [leno3nTtu Kaj oBnacteHn 6aHkn Bo Penybnvka CeBepHa MakenoHuja - CO poK Ha
AocrneBahe NoKpaToK of eAHa rogmHa, HajMHory ao 20% og umoToT Ha PoHAOT MoXe
na buae Bo eagHa 6aHka;

* Ygenu BO HUCKOPU3NYHU MHBECTULMCKM (POHOO0BM CO UCTa UM CNYHA CTpaTeruja Ha
BINOXYBaH-€;

= [lapu Ha cmeTKa

doHOOT MOXe fa MHBECTMpPaA eOVHCTBEHO BO MHBECTULMCKM (DOHOOBU YMjalLITO NpoBu3Mja 3a
ynpaByBakwe He HagmuHyBa 1% of BpegHocTa Ha MMOTOT Ha TOj POHA Ha FOAULLIHO HUBO.
HeTto BpeagHocTa Ha PoHAOT MOxe Aa Guae nHBecTMpaHa BO 4ENO3UTU, OOHOCHO AOSTDKHUYKK
XapTuu of BpeAHOCT Ha mM3gaBaydn yvme ceguwiTe, OQHOCHO MpeTexHa OejHOCT ce BpLIKM Ha
Teputopujata Ha Op)KaBuUTe HaBedeHW BO To4Ka 3.

3. ONMUC HA EJIEMEHTUTE NMOBP3AHU CO BJIOXYBAHKBLATA HA OND

A) OETANEH ONMUC HA WHBECTUUUCKATA TIOJINTUKA/ICTPATETNJA WM
MHBECTULIMCKUTE LUENAU

NHBecTuumckmTe hoHOOBM NpeTcTaByBaaT O4fIMYHA MOXHOCT 3a BIIOXYBake Ha KanuTarnor,
Kage WHBECTMTOpUTE M [O0OBepyBaaT CBOMTE NapuMYHM CPEACTBa Ha chneuuwjanusvpaHm
MHCTUTYUMK - [lpyluTBa 3a yrnpaByBake CO OTBOPEHU U 3aTBOPEHM UHBECTULIMCKN (DOHAOBMW.
MapuyHKUTe cpeacTtBa ce npubupaaT npeky npogaxbta Ha yaenu Bo PoHaoT, a [dpywTBOTO
NCTUTE Ke I BNOXyBa BO COrfacHOCT co oapenbute og 3akoHoT, MpocnekToT n CTaTyToT Ha
®oHpoT. PoHOOT € BO COMCTBEHOCT Ha mMmaTenuTe Ha yaenu. ConcTBeHuuuTe Ha yaenu
MMaaT npaBo Ha cpasmepeH Aen o gobuekata Ha POHOOT, KakO M BO cekoe Bpeme Aa

nobapaat ncnnarta Ha yaenoT 1 Ha Toj Ha4uH Aa ucranat og oHAoT. 14
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Kako nHBectutopn Bo ®OHOOT MOXe Aa ce jaBaT AOMALLHW U/WNN CTPaHCKK, OU3NYKM n/mnu
npaBHu nuua. MHBectuumckaTa uen Ha PoHOOT € 3ronemyBare Ha BpeaHocTa Ha MMOTOT,
OCTBapyBah€e Ha MOCTOjaH pacT Ha BpeAHOCTa Ha yaenoT U BUCOKO HMBO Ha CUrYpHOCT Npu
BNOXYBaH-ETO.

3a peanusauuja Ha uHBecTMumMcKkaTa uen, [JpylwTBOTO NnaHMpa Aa rv BoXyBa cpeacTBaTta
Ha MMOTOT Ha ®POHAOT NPEeTeXHO BO [MAOMKHUYKM MPEHOCNMBM XapTUW Of BPEeACHOT
(KpaTKOPOYHU M AONTOPOYHM), MHCTPYMEHTM HA Nas3apoT Ha napw, AeN03UTU U UHBECTULMNCKM
choHO0BM CO UCTA UNN CNINYHA CTpaTernja Ha BroXyBame

Hajmanky 60% oa nmoToT Ha poHAOT ke buae MHBecTupaH Bo 06BP3HMUM HA n3gaBayun Kou
nMaaT cegumwiTe BO 3eMjM CO nasapu BO pasBoj, CO npenopayaH MHBECTULMUCKN PEJTUHT Uin
6e3 npenopavyaH UHBECTUUMCKN pejTUHr. OcTaHaTUTOT Aen o4 UMOTOT Ha (POHAOT MOXe Ada
6uae nHBecTupaH Bo 06BP3HMUM Ha U3gaBaym KoM HeMaaTt ceaulTe BO 3eMju Co nasapu BO
pas3Boj, Oeno3uMTM W napu Ha CcMeTka Ha oBnacteHn OaHkm Bo P.C. MakepoHuja u
WMHBECTULMCKN (POHOO0BM CO UCTA UNN CNYHA cTpaTeruja.

B) MMAHUPAHA CTPYKTYPA HA NOPT®OJINOTO HA UHBECTULMCKNOT ®OH[:
Bo Ttabenatra wrto crneon ce HaBeOeHUM WHCTPYMEHTUTE M MUHMMAnHa v Makcumarnda
npoLeHTyanHa n3rnoxeHocCT Mo BUOOBU MHCTPYMEHTH:

Bua Ha MHCTPYMEHT MpoueHT o nopTtdonmoro
Mapu4yHu cpeacTea n 0% - 20%

Aeno3untu

A ONKHUUYKM XapTUM o4, 80%-100%

BpeAHoOCT

MUHBecTUUMNCKM POHA0BU 0%-10%

OcHOBHMTE nogaTouM 3a CTPyKTypaTa Ha BrOXyBawaTa Ha MMOTOT Ha (POHOOT Ke ce
objaByBa Ha BebO-cTpaHuMUaTa Ha [OPYWTBOTO, Ha Ha4MH YTBPAEH CO 3aKOHCKUTE W
NOA3aKOHCKUTE MPOMNUCH.

OpywTBOTO HEMa [a no3ajMyBa CPeACTBa OCBEH ako Toa He ro MpaBu CO Lies 3a KOpUCTeHe
Ha TMe CpeAcTBa 3a OTKYM Ha yAenu BO OTBOPEHMOT MHBECTUMLUCKM (POHA, U Toa Nof YCros
napuyHUTE CpeacTBa pacrnonoXrvMem BO NOPTAONMOTO Ha POHAOT Aa He ce OOBOMHM 3a Taa
HameHa, Npu LWITO, BO CMy4Yaj Ha TakBa Mo3ajMuLia, BKYMHWOT M3HOC Ha OGBPCKUTE KOU
noanexar Ha oTnnaTta oA MMOTOT KOj ro co3aBa OTBOPEHMOT MHBECTULMCKU (DOHA cripema
CUTe [I0roBOPV 3a 3aeM WNU KpeauT He cmeaTt aa npemuHaTt 10% of HeTo BpedHOCTa Ha
MMOTOT Ha OTBOPEHWOT UHBECTULMCKN (POHA BO MOMEHTOT Ha 3eMare Ha Tue nosajmuuu, a
BO POK He MoJosr o4 TPy Meceua.

NpywITBOTO MOXe Aa ro oabue CKny4vyyBareTo Ha J0rOBOPOT 3a BrOXYBaHe OOKOIKY:

= OLEHW Aeka Lenta Ha ynnatata unu Ha GapaheTo 3a u3gaBare yaenu e aa ce
HaHece LUTeTa Ha oOCTaHaTUTE WHBECTUTOPU BO OTBOPEHUMOT OHA, OAHOCHO
OTBOpPEHNoT PoHO Ou Moxen Oa Ouae M3NOXeH Ha pusuk oA HenuksuaHocT u 15
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HECONBEHTHOCT Unn 61 BGMNO0 OHEBO3MOXXEHO OCTBApyBakETO HA MHBECTULMCKATA Lien
N cTpaTernja Ha OTBOPEHMOT (POHA;

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

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

[lokorKy ApylwTBOTO ro oabue ckiy4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € LOJPKEH 3a Toa
[a ro U3BecTV MHBECTUTOPOT, a OAOUBAHETO Ha CKITy4yBaHE€TO Ha AOroBOPOT € MOXHO Ce A0
MOMEHTOT Ha yMnuc Ha MHBECTMTOPOT BO PernctapoT Ha ygenu.

[lokonky e wu3BplleHa ynnata Ha napuvyHM CpeacTBa O CTpaHa Ha WMHBECTMTOPOT, a
APYLITBOTO o oabue Ckny4YyBaH€TO Ha A0roBOPOT 3a BMOXYyBahe, APYLUTBOTO € AOMKHO Ha
WHBECTUTOPOT Aa MY ja BpaTu Lenata cyma Ha ynnaTeHu CpeAcTBa Ha cMeTkaTta of Koja e
M3BpLUEHAa ynnaTaTa Bo POK NeT AeHa oA AeHOT Ha 0A0GuBaHeTO Ha JOrOBOPOT.

4. 1PO®UN HA UHBECTULMCKUTE PU3NLIN N YCTIELLHOCTA

4.1 BunaoBute Ha MHBECTULIUCKU PU3NLIN

MHBecTntopute Ke 6uaaTt M3NOXKEeHUM Ha pU3MLM KOM CEe KapakKTEPUCTUYHW 3a MNapu4Hn
OHOOBM, OOHOCHO Ke OmaaT M3MOXEeHM Ha HUCKO HMBO Ha pusnk. NMapunyHute ¢hoHO0BM
reHepanHo cnaraat BO rpyna Ha HajHUCKO pU3NYMHN (POHO0BM.

NHBecTuTOopuTte Tpeba Oa ce CBeCHU feka co BroXyBaweTo Bo PoOHAOT npesemaat
onpeaenexHu

WHBECTULIMCKM PU3MLK, CO ornep Ha akToT Aeka BpeaHocTa Ha (PUHAHCUCKUTE UHCTPYMEHTU
Ha MasapoT Ha KanuTan CEeKojOHEBHO Ce MeHyBa T.e. BPeAQHOCTa Ha yaeroT MoXe Aa pacTe
UnM onarfa W MoBpaToT Ha MNoyeTHaTa WHBECTUpaHa CymMa BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTMLUMCKMOT pU3UK NpeTCcTaByBa BEPOjAaTHOCT NPUHOCOT Of BIOXYBaHETO
BO onpeaerneH MOMeHT aa 6uae nomarn of 04eKyBaHUOT UMW HeraTUBEH.

[pylwTBOTO K& BOCMNOCTaBu ceondarteH M edukaceH CUCTEM 3a ynpaByBawe CO PU3NLM
COOABETEH Ha npupogaTa, BMAOT U 06emMoT Ha paboTeweTo Ha DPOHAOT, KOj Ke COApXKM:
cTpaternja u NONUTUKa 3a ynpaByBawe CO PU3MLM; MOCTaNkn U MEpPKM 3a ynpaByBahe CO
pU3MLM N TEXHUKN 3a Mepere Ha pusnuuTe N npoLeHKa, criefewe U rnpencnutyBawe Ha
yrnpaByBakEeTO CO PU3NLIN.

Co uen Kkpevpahe Ha pearnHa crivka Bo O4HOC Ha OBOj BUA Ha BMNOXyBake N JOHECyBaHwe Ha
pa3ymMHa ofnyka 3a KyrnyBawe Ha yaenv og ®oHOOoT NnoTeHuujanHuTe BNOXyBavu ce O0SDKHU
Aa ro semat BO Npeasua yHMBEpP3anHOTO MHBECTULMCKO MPaBUIio COrfnacHoO Koe 04YeKyBaHUOT
NMPUHOC Ha BINOXEHUTE cpeacTBa € COOABETEH Ha pPU3MKOT KOj ce npe3ema CcoO Toa
BNOXyBake, OQHOCHO, KOJKY € MOBUCOK O4EKYBAHMOT MPUHOC Ha BIIOXEHUTE CpeacTBa TOSKY
€ MOBUCOK M PU3MKOT KOj ce npesdema. MHOMKaTopOoT Ha CUHTETUYKM PU3MK M MPUHOC (pM3ndHa 16
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knaca), cornacHo OagnykaTta 3a yTBpAyBare Ha HAYMHOT Ha MpPecMeTyBake Ha NPUHOCOT Mo
yaen BO OTBOPEH WHBECTUUMUCKM (OHO W 3a MnpecMmeTyBawe Ha BOMaTUMHOCTa Ha
nHBectmumckn cdoHa on Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 170/2010)
3a PoHOOT M3HEeCyBa pu3n4Ha knaca 3.

TabenapeH npukas Ha BUMOOBU PU3NLM U OLEHKA Ha HMBHO BrinjaHue Bp3 PoOHOOT (Y4eTupu
HMBOA:, HU30K, CPEAEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha pusunk CTteneH Ha BnnjaHue
[lasapeH punsnk Bucok

KamaTteH pusuk Bucok

KpeanteH pnsnk CpegeH
JINKBMOHOCEH PU3NK Hnsok

BanyTteH pnauk Hnsok

Pu3nk ogq npomeHa Ha 4aHOYHUTE NPonucu Hun3ok

MoNUTUYKM pU3KK Husok

OnepaTtnBeH pu3mnK CpegeH

[lazapeH pusuk

Heto BpegHocta Ha ygenot Bo POHAOT 3aBUCKM O ABWKEHETO Ha MnasapHUTe LeHU Ha
XapTumTe o BPEeOHOCT KOM Ce COoCTaBeH Aern Ha noptdgonmoTto Ha PoHaoT. HamanyBaweTo
Ha LeHaTa Ha xapTuuTe O BPedHOCT MOXe Aa [oBefde A0 HamaryBawe Ha BpedHocTa Ha
noptconmoto Ha POHAOT U Ha OCTBapeHUTe NPUHOCK U 0BpaTHO, 3rofemMyBareTO Ha LieHaTa
Ha XapTuuTe O4 BPEedHOCT MOXe [Ja [osede [0 3ronieMyBake Ha BpefHocTa Ha
noptconmoto Ha PoHOOT 1 Ha HeroBuTe nNpuHocu. Co uen Ha 3awTuTa o4 NasapHUOT PUSBKK,
[pywTBOTO Ke ce 3anara 3a HeroBO MUHMMU3Upakwe Mpeky aueepsvduunparbe Ha
nopT¢OnMoTO, COrNacHoO CO NPUHLMNOT Ha ANCTpubyLmMja Ha PUSKKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce oApas3u Ha
BpegHoCTa Ha cpefcrteata Ha PoHOoT, Buaejkm noroneMmnoT Aen of cpeacrearta ke bupar
WHBECTMPAHN BO OOJDKHUYKM XapTUW o BPEAHOCT M AEeno3nTh BO oBnacteHn 6aHkm Bo P.
CeBepHa MakepgoHuja. iIMeHo, NpoMeHaTa Ha kamaTHUTE cTanku € obpaTHONpPonopLUnoHanHa
CO MnpoMeHaTa Ha LuUeHaTa Ha [JOIDKHUMYKUTE XapTum of BpegHocT. OceTnvBocTa Kaj
KpaTKOPOYHUTE XapTUW Of BPEAHOCT, MO MpaBurfo € rnomana BO OOHOC Ha OONropoyvHuUTE
xapTuu og BpeaHocT. Co uen HamanyBawe Ha 0BOj pu3uK, [pyLlITBOTO ke BNOXyBa BO XapTum
o[, BpeQHOCT CO pasfMyHN POKOBM Ha LOCTacyBaH-E.

KpedumeH pusuk

KpeouTHMOT pu3nK npeTcTaByBa BepOjaTHOCT Aeka u3gaBayvyoT Ha odpefeHa xapTtvja of
BpeAHoCT HeMa ga buge BO cocTtojba, BO LENOCT unn AenymMHO, Aa M nogmMuvpu cCBouTe
06BpCKM BO MOMEHTOT Kora Tue Ke gocneat. HemcnonHyBaweTo Ha 06BpCKMTE O4 CTpaHa Ha
n3gaBsavnTe Ha XxapTum o4 BpeaHOCT 6u umano BnunjaHue Ha NUMKBMAHOCTA M BK ja Hamanuno
BpegHocta Ha dPoHpoT. [OpywTBOTO Ke Ce 3arnara 3a HamarlyBawe Ha OBOj PU3UK Mpeky
NHBECTUpawe BO (PMHAHCUCKM WHCTPYMEHTWM COrMacHO OrpaHuyyBakaTa nNpeaBuaeHU BO
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3aKkoHOT 1 0B0j HDOCI'IeKT, aHannM3n Ha usgaBaydmnTe, Kako M aHalim3a Ha LUeJiIOKyrnHuTe
€KOHOMCKU U NOJINTUYKKN YCIT0BW.

JIukBUOEH puU3uK

Puauk noBp3aH co NuMKBMOHOCTa nNpeTcTaByBa BepojaTHOCT Aeka POoHAO0T BO oApedeH MOMEHT
Ke MMa TeLwKOTUN Npu u3Haorake Ha cpeacTBa 3a fa rm nogmupu obBpckMTEe MOBP3aHM CO
noenekyBake Ha yaenu og ®PoHOOT Kako pesynTtaT Ha HeEMOXHocTa 6p3o ga ce npogagar
PbMHaHCUCKUTE CcpeacTBa No LeHa NpubnmikHO egHakBa Ha HMBHATa pearnHa BpegHoCT, npea
ce nopaam MOMeHTarnHaTta HenoBosiHa nobapyBadka Ha nasapoT. [pylwTBOTO Ke ynpaByBa CO
NUKBUOHNOT PU3KMK NMPEKY BrIOXKYBaH-€ BO HAjNIMKBUOHM XapTuUM o4 BPEeAHOCT.

BanymeH pusuk

BanyTHMOT pu3nk npeTcTaByBa popma Ha pU3uK Koja ce jaByBa Mnpu NpoMeHaTta Ha LieHaTa Ha
efjHa Banyta BO OAHOC Ha Apyra. PoHOOT BO CBOETO NOPT(ONMO nocenyBa XapTuu Of
BPeAHOCT AEHOMWHMPAHW BO Pa3fiMyHW BasnyTM U MOXHUTE MPOMEHM Ha OBWE BanyTu BO
O[HOC Ha JoMallHaTa Banyta MOXe [a JoBefaT OO0 3rorieMyBare WM HamarnyBawe Ha
BpegHocta Ha ygenute. OBoj puauk [pywTBOTO Ke ro pegyuupa co ameep3undukaumnja Ha
NopTdONMOTO BO pPasfnUYHKN BanyTu.

Pu3uk 00 npomMmeHa Ha 0aHoOYHUMe rnponucu

PuaukoT og npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT Aeka 3akoHo4aBHaTa
BnacTt, Bo Penybnuka CeBepHa MakegoHuja unu Bo CTPAHCTBO, Ke MM MPOMEHWN LaHOYHUTE
MPOMMCKN Ha Ha4YUH KOj HeraTMBHO BM BNnjaen Ha NpuMHocoT Ha PoHOOT. PusnkoT og npomeHa
Ha JaHO4YHMTE MPOonuUcK BO LEnoCT e HaaABOop O LJOMEHOT Ha BrivjaHue Ha [pyLTBOTO.

[Tonumuyku pu3uk

MoxHoCTa o[ eBeHTyanHu MOMIUTUYKN KPU3M BO 3eMjUTe BO KOULITO UHBecTupan PdoHOoT
cornacHo oBoj [pocnekT, MoXxe Aa goBefde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a da ce
3aWTUTK o4 OBOj pu3nK [pyLITBOTO Ke ro MHBecTnpa UMOTOT Ha POHOOT Ha HaYUH LITO Ke
OBO3MOXW LUTO MOMano U3roxyBakwe Ha nasapurte Ha KoM MOXe Ja Ce OYeKyBa MONUTUYKUTE
Kpu3un Ja nmaat noronemo BrivjaHue.

OnepamueeH pu3uk

Pusuk oa 3ary6a nopaau HecooaBeTHU Unu crnabu BHaTPELLHM NpoLecH, HECOOABETEH Kagap
M HECOoOABETHU WM crabu cCUCTEMM W HaABOpellHW HacTaHu. OnepaTUBHMOT PU3NK TO
BKIy4YyBa U MPaBHMOT PU3MK, PU3UKOT Of NMepere napu U urHaHcupawe Ha TepopU3MOT,
KaKo 1 pU3MKOT O HECOOABETHOCT Ha MH(OPMaLIMCKNTE cucTemu 3a paboTa.

4.2. PusavuuTte noBp3aHM CO APYLUTBOTO 3a ynpaByBake M HAYMHOT Ha ynpaByBawe CO
THe pU3num
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[pylwTBOTO ynpaByBa CO KanuTanoT 3a ga ce obe3beaun geka ke Npoaoskum ga paboTtu m Bo
WOHWHa crnopeq NPUHUMNOT Ha KOHTUMHYMUTET MpPEeKy HacTojyBake Aa NOCTUrHe OnTMMareH
GanaHc nomery JONroBuTe M BKynHaTta rnaeBHunHa. CTpykTypaTta Ha KanuTanoTt Ha [pylwTBOTO
ce COCTOM of ynraTeH KanuTasn, 3aKOHCKM pe3epBKu, OCTaHaTU pe3epBu, HEKOHTPONMPAYKO
Yy4eCcTBO M akymynmpaHa gobwmeka.

Pu3suk Ha 3a0osmkeHocm

PakoBoAcTBOTO ja cnean CTpykTypaTa Ha u3BopuTe Ha mHaHcupawe Ha [pylTBOTO Ha
roguwHa ocHoBa. Kako gern of oBa criegewe, PakoBoACTBOTO MM aHanusvpa TPOLLOKOT Ha
KanuTanoT 1 puM3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTuBeH pu3MK € PU3NKOT O4 AMPEKTHa UnuM MHAOMpPEKTHa 3aryba Koja npowusnerysa oA
roremMm Opoj pasfMyHM MPUYMHM MOBP3aHM CO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonornjata u nHdpacTpyktypata n of HaaBOPELWHN akTopu pasnuyHM of KpeauTHW,
nasapHu pusMuM M pusMuM Ha NUKBUOHOCT, Kako LUTO Ce OHWEe KOW npowusnerysaaTt opf
BGaparaTa Ha 3aKkoHCKaTa perynatuea v onwTo npudaTeHnTe cTaH4apau 3a KoprnopaTUBHO
ogHecyBawe. OnepaTvBHUTE puU3MUM NpouareryBaaT of cuTe onepauuu Ha [dpylTBOTO.
MpumapHaTa o4roBOpHOCT 3a pa3Boj U UMMNIEMEHTaUMja Ha KOHTPOSIM KOU Ce OaHecyBaaT Ha
onepatuMBHMOT pU3MK € Ha PakoBoactBo Ha [pywTtBoTo. [pywTBOTO aKTUBHO ja npatwu
N3NOXEHOCTa Ha onepaTMBEH PU3NK BO CUTE OpraHn3auncku enoBu n npouecu.

BanymeH pusuk

[pywTBOTO CBOETO paboTeHe AOMMHAHTHO O OABMBA BO PaMKUTE Ha NMaTHMOT NPOMET BO
PCM. Cnopep Toa Hajronem 6poj og TpaHcakummTe ce oaBvBaaTt BO AomallHa BanyTta. Camo
ogpeneH Opoj nnakakke BO Man obem ce peanu3MpaaTr KOH CTpaHCTBO W Toa ce
€[QVHCTBEHUTE Cfydanm BO KOM MNpPOMEHaTa Ha KypCOT MOXe HeraTMBHO Aa Bnujae Bp3
HpywTtBOTO. BrivjaHMeTo Ha OBOj pM3nK e marl.

[Ta3apeH pusuk

PuaukoT of ueHaTa Ha KanuTanoT e BepojaTHOCTa [eKa LieHaTa Ha KanutanoT ke donykTyupa
N Ke Bnvjae Ha bep BpeAHOCTa Ha BMNoXyBakaTa BO aKUMU M OCTaHaATUTE UHCTPYMEHTU Yuja
BPeOHOCT npousneryBa o KOHKPETHU BIIOXyBaka BO akUMU UMW O UHOEKCOT Ha LeHUTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3MNK Oof NMPOMEHA Ha LIEHUTE Ha BroXyBakaTta BO
XapTuu o BpeOHOCT N UCTUOT € HaaBop oA KoHTpona Ha [dpywTteoTo. Kako mepka Koja Moxe
Ja ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pU3NK e AuBep3ndmkauunja Ha xapTuuTte of
BpPeaHOCT MO BUAOBU HA MMOT.

KpedumeH pu3suk

OpyLITBOTO € WU3MOXEHO Ha KpeauMTeH PU3NK BO Cry4yaj Kora HeroBuTe KynyBauu Hema Oa
GuaaT Bo cocTojba Oa rv ucnonHaT cBoute 0OBPCKM 3a Mrakake, Kako U o4 napu U napudHu
CpeAcTBa, Aeno3nTu Bo 6aHKM U (OMHAHCUCKM MHCTUTYUMK. [pyLUTBOTO HEMA U3MOXEHOCT Ha
KpeauTeH pu3nk 3a nobapyeararta og PoHOOBUTE CO KOM Toa yrnpaByBa. 19

[OpyLwiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU UHBeCcTMUMCKN boHaosu BT #OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

EMBC: 6983120; FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

KamameH pu3uk

[pyLLITBOTO Ce M3NOXyBa Ha PU3NK Of NPOMEHN Ha KamMaTHM CTanky BO Criy4vaj Kora KOpuUcTu
KpeanTn n nosajMmuum 4OroBopeHn No BapujabunHyn kamaTHM CTanku Unv Kora uma nnacmpaHo
cpencTBa Kaj apyrmn gpyLwitea unm 6aHkn 4OroBopeHu no BapujabunHmn KamaTHU CTanku.

JIUK8UOHOCEH PU3UK

JINKBMAOHOCEH PU3MK WU PU3MK O HENMKBMAHOCT NOCcToM Kora [pylwTBOTO HEMa Aa buae Bo
cocTojba co cBouTe NapuvHM CpeacTBa PedoBHO Ada M nnaka o6GBpCKUTE crnipemMa CBouTe
aoseputenu. [pywTBOTO MM MeHapmpa CBOUTE cCpeacTtBa U OOBPCKM Ha TakKOB HA4YMH LUTO
MOXe [a M MUCMOMHU cuTe CBOM JocrneaHn oBBpCKM BO cekoe Bpeme. Bo ogpeneHu criyvyaum
kora PoHOOT pacnonara CO HWCKa FNMKBMAOHOCT, a BO WCTO BpemMe MnoTpebHo e aga ce
cepBucupaaTt, OOHOCHO [a Ce HanpaBu nnakakwe no odpefeHa gocrtacaHa o0Bpcka,
[pywTBOTO MOXe BO CBOe MMe a 3a cMmeTka Ha PoHOOT Ada nosajMu cpeacTtBa Cco uen
KOpUcTewe Ha UCTUTe 3a OTKyn Ha yaenu Bo ®oHOoT. BakBOTO 3agosmKkyBawe ce ogobpysa
camo BO cnyyaj ga crnobogHute napuyHuM cpeactBa Bo PoHOOT He ce [OBOMHM 3a
nogMmpyBah-e Ha OTKyrMoOT, NPU LUITO M3HOCOT Ha cuTe nosajMuuaTta (3aem unm KpeauT) no Toj
ocHoB BO 30ump He cmeat ga npemuHat 10% oa HeTo BpegHocTta Ha POHOOT MEPEHO BO
MOMEHTOT Ha 3eMah-e Ha TMe no3ajMmun. POKOT Ha no3ajMuuyuTe He cmee aa duae nogonr og
3 (Tpn) meceum.

4.3 UsjaBa
®oHOoT e ocHoBaH co ogobpeHne og Komucujata 3a xaptum of BpeaHocT Ha Penybnuka
CeBepHa MakepnoHuja co PeweHune 6poj YIM 1 08 - 80 og 16.12.2016 rogmHa.

4.4. N3jaBa

BrioxxyBawaTa BO LOO/MKHUYKM XapTunm of BpeaHocT u3gageHu og Penybnuvka MakenoHwja,
3eMju uneHkn Ha EBponckaTa YHuja n OECD moxe ga HagMmunHaTt 35% o uMoToT Ha PoHAOoT.

4.5. lo3BonieHU BrOoXyBaka BO AepuBaTUBHU (PUHAHCUCKU MHCTPYMEHTU.

®oHOOT HemMa [Oa BrioXyBa BO TEPMUHCKM W OMUUCKM [OFOBOPU U APYrY AepuBaTUBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHy nasapv W/unu gepuBaTyBHM
(pMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOM umaat Kou
HyaaT oMHaAHCKUCKM NOCT neBepul

4.6 UsjaBa

CpeactBata Ha ®oHOOT ke GuaaT MHBECTUPAHMBO COMMAcHOCT CO YneHoT 66 og 3akoHOT u
cornacHo [MpaBunHMKOT 3a [O03BOSIEHW BrOXyBaka, OrpaHUYyBaka Ha BMOXyBakwata W
npeyekopyBawe Ha OrpaHuvyBakaTa 3a BriOXyBawe Ha MMOTOT Ha PoHOOT, AOHECEH of
Komucujara.

4.7 BonaTUnHoOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT

BonaTtunHocTa Ha HeTo BpeaHoCTa Ha MMOTOT Ha POHAOT Ke Ce MPecMeTyBa COMMacHo o,
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OpnykaTa 3a yTBpAyBake Ha Ha4YMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaen BO OTBOPEH
WHBECTULUMCKM OHO W 3a NpecMeTyBawe Ha BOMATUIIHOCTA Ha WHBECTMUMCKM (boHA
AoHeceHa of Komwucumjata (CnyxbeH BecHuk Ha PM 6p.170/2010). BonatunHocTta Ha HeTo
BpeaHocTa Ha MMOTOT Ha POHOOT € AMPEKTHO MOBp3aHa CO HAYMHOT M TexHukaTa Ha
ynpaByBawe Ha cpeactBaTa Ha ®oHOOT. BonatunHocTa Ha HETO BpeAHOCTa Ha MMOTOT Ha
®doHOOT € noBp3aHa CO BONATUIHOCTA HA (PUHAHCUCKUTE MHCTPYMEHTU BO KOMLUTO POHAOT
NHBECTUpA.

BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (oHAOT ce Mepu co ynotpeba Ha
cTaHgapHa fgesuvjauuja.

CornacHo npasunata 3a npecmeTka cTaHgapgHaTa gesujaumnja Ha oHOOT n3HecyBa 3,54%
nnun puanyHa knaca 3.

4.8. HaunHoT m BpeMeTo Ha npecmMeTka Ha HeTO BpeAHOCTa Ha UMOTOT Ha (bOHJJOT, n
OCHOBaTa BpP3 OCHOBAa Ha KOja ce npecmMmeTtyBa HeTO BpeaAHOCTa Ha (t)OHFI,OT

HeTo BpegHocTta Ha MMOTOT Ha POHOOT Ce yTBpAyBa Kako pasnuka nomery BpegHOCTa Ha
MMOTOT Ha POHAOT (OAHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BNOXeHn cpefcrtBaTta Ha PoHOOT) M BpeaHOCTa Ha BKynHUTE 06BpckuM Ha POHAOT.

MmoToT Ha POHOOT Ha OeHOT Ha BpefHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBM Ha CpeacTBa Ko co 3aKOHOT ce NPOoMnuLLIaHM Kako A03BOSIEHU BIIOXYBaka M KOU ce
BO COrMacHOCT CO OrpaHuyyBarbaTta 3a BrioXyBahe Ha cpefcrtBaTta Ha PoHOOT.

HeTto BpegHocTta Ha uMoTOT Ha POHAOT Ha AEHOT Ha BpefHyBakwe ce npecMmeTyBa Bp3
OCHOBa Ha nasapHuUTe BPeHOCTU Ha XapTuuTe oA BPeLHOCT U Aeno3nTuTte BoO (prHaAHCUCKUTE
WHCTUTYLUMM U APy UMOTHU BpeaHOCTN Ha ®oHOOT, CO oa3eMane Ha ob6Bpcknte Ha OoHAOT
Ha UCTMOT feH, cornacHo lMpaBunHMKOT 3a yTBpAyBak€ Ha HETO BpedHOCTa Ha MMOTOT Ha
OTBOPEH 1 3aTBOPEH MHBECTULMCKM (DOHA 1 3a NpecMeTyBawe Ha HETO BpeAHOCTa Ha UMOTOT
no yaesn unm no akummn BO UHBECTULMCKUOT GOOHA.

4.9. BpeMeTO, Ha4YMHOT M 3a4YeCTeHOCTa Ha MpecMeTka Ha UeHUTe Ha yaenute, Kako u
Ha4YMHOT Ha objaByBawe Ha TME LEHM, ONMNC HA U3HOCOT M 3a4E€CTEHOCTa Ha NiakakeTo Ha
A03BOJIEHMUTE HAAOMECTOLM M TPOLLIOUM 3a n3gaBane 1 OTKYN Ha yaenuTe

HeTo BpeaHocTta Ha MMOTOT Ha POHAOT MO yaen € HeTO BPeAHOCT Ha UMOTOT Ha DoHOoT
nogeneHa co 6pojoT Ha yaenute Ha PoHOOT Ha OEHOT Ha BpeaHyBawe. [leH Ha BpeaHyBawe
e [JEeHOT 3a KOj Ce npecMmeTyBa HETO BpegHocTa Ha MMOTOT Ha ®oHpoT. [eHoT Ha
BpeaHyBawe (T-1) My npeTxoan Ha LEHOT Ha npecMmeTka (T) BO TEKOT Ha KOj LITO ce
npecmeTyBa HETO BpeAHOCTa Ha MMOTOT Ha PoHAOT. BKynHMOT 6poj Ha yaenu Ha POHJOT Ha
AEHOT Ha BpefHYyBaHeTO Ce YyTBpAyBa CO HaManyBawe Ha OpojoT Ha yaenu of npeTxoaHuoT
AeH Ha BpefHyBawe kon POHOOT M MOBMEKON 3a CMEeTKa Ha fvuata KoM Ha OeHOT Ha
BpeaHyBaweTo nofHerne 6apanwe 3a oTKyn Ha yaenute Bo PoHOOT M CO TOa npectaHane ga
Ouaat concTBeHUUM Ha ygenuTe, a ce 3roniemyBa 3a 6pojoT Ha yaenu kon ®oHOOT rv n3gan
Ha nvuaTta 4Yin cpeactBa Ha OEeHOT Ha BpedHyBaweTO Ce eBUAEHTUpaHM Ha cMeTkaTta Ha
®doHOOT CO uen 3a KynyBawe Ha yaenu Bo ®oHOOT, a ce BO COrfacHoCT CO YCroBuUTE BO
MpocnekToT 1 CtatyToT Ha ®oHAOT. HeTo BpegHoCcTa No yaen v BKYNHUMOT 6poj Ha yaenu Ha
doHOOT ce npecMeTyBa M M3pasyBa BO YeTupwn feummanHu mecta. Cute sronemyBana U
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HamanyBata Ha 6pojoT Ha ygenu Bo POHOOT ce NpPecMeTaHn U WU3Pas3eHW BO YETUPU
AeuyMarnHy MecTa.

Heto BpegHocta Ha wumOTOT Ha PoOHOOT M HETO BpeaHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH o roguMHaTa.

5. ICTOPUCKU NOOATOLMU 3A NPUHOCOT HA ®OHAOOT

[pylwTBOTO 3a ynpaByBawe ja NpecMmeTyBa npoceyHaTa cTanka Ha NpuHOC No yaen 3a
cnegHuee nepuogun: 12 meceuu, 2 roamHn U 5 roguHU, OOHOCHO of AaTYMOT Ha OCHOBah-e Ha
dOoHOO0T 4O AEHOT Ha U3BECTYBaH-E.

Mpn NnpecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpuMHocC ce ynotpebyBaaT cegMUYHM MPUHOCK Ha
doHAoT.

[MpoceyHaTa cTanka Ha npuHOC, 3akrny4Ho co 18.01.2025 roguHa, nsHecysa:
0 +0,43% 3a 12 meceuu;

0 +0,44% 3a 24 meceuu;

0 +0,14% 3a 60 meceuu;

1 +0,22% op ocHoBaweTO (17.01.2017 roguHa).

MNpPUHOCOT BO MUHATOTO € oA WMHAOPMAaTMBEH KapakTep M He nmpeTcTaByBa MHAMKauUMja 3a
MOXHMOT NPUHOC BO MAHMHA. OCTBAPEeHNOT NPMHOC BO MMHATOTO € M3pa3eH no oabvBakeTo
Ha cuTe TPOLLOLM KoM Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AXypupaHu nogaTtoumn of AobveHuTe pesyntaty 3a NpoceyHaTa CTanka Ha NpMHOC MO yaen
ce objaByBaaT KBapTanHo Ha odmunjanHa Beb-cTpaHuua, HajgouHa Bo pok og 10 geHa no
NCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaaT nogaTtouuTe.

Mpun objaByBaH-€TO Ha nogaTouy 3a peknamMmHu Luenu, ce ynotpebysa cTanka Ha nMpUHOC no
yaen 3a oapefeH BPEMEHCKM nepuof, Koja ce m3pasyBa BO MPOLEHTU CO 3a0KPYXyBaHe Ha
[Be JeuuMarnHui MecTa.

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

HAOOMECTOUU N TPOLLOLIN HA TOBAP HA UMOTOT HA ®OHAOOT
Ha toBap Ha nmoTOoT Ha POHAOOT ce nNpecMeTyBaaT CneaHUTe HagoOMECTOLM N TPOLLIOLIN:

v HapomecTok 3a ynpaByBarwe co PoHAOT;

v HapomecTtok Ha geno3utapHaTta 6aHka;

v Tpowoum Bo Bpcka co Kynonpogaxba Ha MMoToT Ha POHAOT;
v/ Opyrv TpoLloum Kon ke npounanesaT BO TEKOT Ha paboTereTo.

6.1 HapomecToOK 3a ynpaByBawe co oHOOT
22
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HapomecTokoT koj ce HannaTyBa o ®oHOOT € HagOMECTOKOT 3a YrnpaByBake
Ha [pylITBOTO, a Kako OCHOBMLA Ce KOPUCTU BKyrnHaTa BpedHOCT Ha UMOTOT Ha oHAOoT
HamaneHa 3a M3HOCOT Ha OOBpCKUTE Ha (HOHOOT BpP3 OCHOBA Ha BriOXyBakaTa BO
(pMHAHCUCKM MHCTPYMEHTU, Ha OEHOT Ha BpeaHyBare Ha PoHAOT, No criegHaTa opmyna:

OcTBapeH roguvileH HagoMecT 3a ynpasyBahe X 1 / 365

AdpywTBOTO HannatyBa HagOMECTOK 3a ynpaByBawe BO BucuHa of 1,00% roguwHo of
BKynHaTa BpeAHOCT Ha UMOTOT Ha (POHAOT HamarneHa 3a U3HOCOT Ha 06BpckuTe Ha hoHOOT
BP3 OCHOBA Ha BriOXyBaraTa BO (PMHAHCUCKM MHCTPYMEHTM M UCTMOT BO LIENOCT My npunara
Ha [pywTBoTo. [JpylWITBOTO rO HanmnatyBa HagoOMeECTOKOT 3a ynpaByBake efHall MeCe4Ho,
kako 36up Ha cuTe OHEeBHW BPEeAHOCTU Ha HaJAOMECTOK 3a MeCceLoT Ha Koj LUTO ce OfHecyBa
npecmMeTkaTa.

6.2. HagomecToK 3a eno3uTapHaTta 6aHKa

HpywTBOTO Ha TOBap Ha MOTOT Ha POHAOT Nnaka HagOMEeCTOLM M TPOLLOLM Ha
aenosutapHaTta 6aHka 3a paboTuTe Kou ce gednHMpaHn BO AOroBOPOT CO Aeno3nTtapHaTa
baHka, 3akoHoT, CtaTyTOoT 1 [NpocnekToT Ha PoHAOT N Tapudarta 3a HagomecToun n
TpoLwloum 3a BpLlere Ha padboTtn Ha [leno3ntapHaTta 6aHka.

Ha ToBap Ha umoToT Ha ®oHaoT, [ApywTBOoTO Ha [eno3ntapHaTa BaHka 1 nnaka
HaZOMECTOK MnpecMeTaH Ha roguLHO HMBO, KOj Ce NpecMeTyBa O BKyrnHaTa BpeHOCT Ha
MMOTOT Ha (POHOOT HamareHa 3a N3HOCOT Ha 06BpCcKNTE Ha POHAOT BP3 OCHOBA Ha
BNoOXyBarata BO (PUHAHCUCKN MHCTPYMEHTM Ha POHOOT, Ha AEHOT Ha BpeaHyBaHe Ha
MMOTOT Ha POHAOT, CO NPUMEHA Ha CnegHMBE CTankKu:

[o 100.000.000,00 geHapwu 0,19%
Hag 100.000.001,00 gexapu 0,17%

MpPOLEHTOT ce NcKaxyBa Ha roauLHO HMBO CO NMPVYMEeHa Ha NponopLMoHanHa meToaa
actual/actual, a HannataTa Ha HaIOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, OpylITBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
Tpowounute Ha cyb-genosunTapHa 6aHka. MI3HOCOT Ha OBME TpoLloUM € edHaKOoB Ha pearHo
OCTBapeHuTe TPOLLOLM.

3a acuctvpake BO NpoOLECOT Ha MoBpaT Ha [aHOK Of CTPaHCKM XapTuUM O4 BPEAHOCT BO
concTBeHocT Ha ®oHaoT, dpywTBoTO ce 06Bp3yBa Ha baHkaTa aa n ncnnaka HagQoOMeCTOK OA
cpeacTteaTta Ha oHAoT Bo BucuHa og 1.000 aenapu no MCUH + [1[AB + peanHu TpoLuouw.

6.3 Tpowouu BO Bpcka co Kynonpoagaxba Ha UMOTOT Ha poHAOT
OBue TpoLioumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe U NpodaBake Ha MMOTOT

Ha doHOoT (Ha npuMmep: Tpowoun 3a Gpokepcku nNpoBu3MKm, Geps3aHcka Takca, Takca 3a
LleHTpaneH agenosuTap Ha XapTuM of BPeOHOCT, AaHOUM W €BEeHTyanHu Apyru Tpowoun 23
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NMOBP3aHM CO NOPaMHYyBaHETO Ha TpaHcakumMnte). I3HOCOT Ha OBME TPOLLOLM € BO BUCMHA Ha
CTBapHWTE TPOLLUOLM KOM npousneryBaaT of [OOroBOpUTE, OAHOCHO TapuUdHULMTE Ha
peneBaHTHUTE WHCTUTYLUMU U UCTUTE Ce Ha ToBap Ha UMOTOT Ha PoHaoT. Tpowouute 3a
KyrnyBahe 1 NpoJaBare Ce pasfiukyBaaT BO 3aBMCHOCT O TUMOT Ha XapTUUTe of BPeaHOCT U
rorieMmHaTta Ha Hanoror.

6.4. Apyrv TpoLwioumn Kon Ke npousrne3art BO TEeKOT Ha paboTeHeTo

OcTaHaTy TpoLLOUM KOW Ke Mpou3nesaT BO TEKOT Ha paboTereTo, a ce HannaTyBaaT Ha
ToBap Ha UMOTOT Ha PoHOOT ce:

v Tpowoum 3a roguiiHa peBu3uja;
v/ TpoWoK 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA;
v Tpowoum 3a mecevyeH HagomecT Ha KomucujaTa;

v Tpowoumn 3a Bpakawe Ha OaHOK Ha OMBMOEHOA LOKOSIKY M3HOCOT Ha UCTUTE e
MOHU30K O W3HOCOT Ha MPUNUBOT O NOBPATOT Ha [AHOKOT Ha AvBuaeHda (npu
ucnnaTta Ha guBmaeHga of CTPaHCTBO Ce 3aApXKyBa AaHOK Ha gobvBka of cTpaHa Ha
nucnnakayoT BO 3emjaTa Ha ucnnarta. Bp3 ocHoBa Ha MeryHapogHuTe [OoroBopu 3a
opberHyBake Ha OBOjHO ogaHouvyBake ckiydeHn mery P. CeBepHa MakepgoHuja wm
apyrm 3emju, JpywTBOTO MMa NpaBo fa noBee nocranka 3a Bpakake Ha 3a4p>KaHuoT
OaHOK Mpu ucnnata Ha aveBuaeHaa. [pyluTBOTO Ke MOKpeHe BakBa nocTtanka camo BO
crnyyauTe BO KOW M3HOCOT Ha BpaTeH AaHoK Ke buae noronem of peasiHo HacTaHatute
TpoWwoUun 3a MOKpeHyBakwe Ha nocTankaTa). Tyka BneryBaaT TpPOLIOUWM KOH Cy6-
aenosutapHa 6aHka 3a N3roTByBake Ha Bay4yepu 3a NoBpaT Ha AAaHOKOT Ha AvMBUAEeHOa
No XapTuja of BPedHOCT U TPOLWOUWM KOH Aerno3uTapHa OaHka 3a nocpeyBawe BO
NpouecoT Ha NoBpaT Ha AAaHOKOT, COrfacHoO akTyenHuTe TapuHuumn Ha BaHkuTe, Kako
N OCTaHaTK peariHu TpoLloLuM (MowTapuHa, TPOLIOLUM 3a NPeBOA, HALOMECTOUMN KOU U
HannaTyBaaT JaHOYHUTE ynpaBu Ha COOOBETHUTE ApXaBu o4 Kowm ce Bapa nospar Ha
OAHOKOT U cn.)

OBuve TpoLlouM T coapXaT TPOLIOUWUTE KOW Ke MmpousnesaT BO TeKOT Ha paboTeHeTo Ha
®oHOOT U ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHOOT BO BUCMHA Ha peariHo
OCTBapeHWTEe TPOLWIOLUM KOW MNpou3rieryBaat of [OOroBOpWUTE, OOHOCHO TapudHUUWUTE Ha
peneBaHTHUTE UHCTUTYLIUN.

OAMWHMOT HaaOMECT 3a ynpaByBake M HAOOMECTOT 3a Aeno3utapHa GaHka BKy4dyBajKu
N oCTaHaTuTe TpowouM 3a paboTa Ha TOBap Ha WHBECTULUCKMOT (POHL € OYeKyBaHO [a
BNMjaaT Ha HamanyBakwe Ha MAHWUTE O4YeKyBaHW NMPUHOCK Ha (POHAOT BO MPOLIEHT O OKOny
1,32% Ha roanLHO HUBO.

HAOOMECTOLU U TPOLLOLIK KOU CE HAINMJIATYBAAT OO MUHBECTUTOPOT

HagomecTtouuTte Ko Moxe ga ce HannaTtysaaTt o4 UHBECTUTOPOT BO doHpoT ce:
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* Bre3eH HaJOMECTOK KOj ce oabuBa of M3HOCOT 3a ynrata BO MOMEHTOT Ha npoaaxba
Ha yoenute
- HaumHOT Ha HannaTta Ha BNe3HNOT HaJOMECTOK e objacHeT Bo Touka 6.5.

" M3nes3eH HaJOMECTOK Koj ce oabmBa of HEeTO BpedHOCTa Ha MMOTOT Ha PoHOOT no
yaen BoO MOMEHTOT Ha OTKYyI;
- Mpw oTkyn Ha yaenu [pywTBOTO HEMa Aa HannaTyBa n3nes3eH HaJoMEeCTOK.

" Tpouwouu 3a nevyatewe Ha 06pacu|/| 3a 3anuulyBak€ Ha yaernu;

- TpowounTe 3a neyaTewe Ha obpacuu 3a 3anvilyBawe Ha yaenu Hema pa ce
npecmeTyBaaT 1 HannaTtysaaTt. OBMe TpoLloun ce Ha ToBap Ha [pywTBOTO.

6.5. Tpowouwu 3a nsgaBawe Ha yaenu - BreseH HaAoOMeCTOK
BrneseH HagomecToK npeTcTaByBa HALOMECTOK KOj MHBECTUTOPOT ro nfiaka npu ynnarta Ha
cpenctea Bo PoHOOT, CO Len KynyBakwe Ha yaenu U UCTMOT ce oabuea of M3HOCOT Ha npeaTa

ynnara.

N3HocoT Ha BneseH HagoOMecT Ke ce yTBpAyBa criopef ckanaTa npukaxaHa Bo Tabenara

nopony:

N3Hoc (MKD) BneseH HagomecT
A0 6.130.000 1,5%

op 6.130.001,00 po 1,0%
30.650.000

Hapg 30.650.001 0,5%
WN3Hoc (EYP) BneseH HagomecT
A0 100.000 1,5%

oa 100.000 go 500.000 1,0%

Hag 500.000 0,5%

N3HocuTe Bo BTOpata Tabena M BO cuTe NpuMMepu MOAOMYy BO CTaTyTOT ce BO eBpa Mo
npoceyeH cpeneH kypc Ha HBPM n ce ncknyynso of MHopMaTMBEH KapakTep.

MNpu ynnata Ha napuvyHU CpeacTBa Ha XMpPo cmeTka Ha POHOOT, CO Len Ha Ao3Haka
KynyBawe ygenu og ®oHOoT, 6e3 nogHecyBawe Ha bapare 3a nsgaBarbe Ha ygenum ke ce
n3gagat yaenu 3a M3HOCOT Ha ynrartaTa HamarneH 3a Bne3eH HagoMEeCTOK MpecMeTaH Ha
M3HOCOT Ha ynnaTtaTta cnopef Tabenata oA OBOj CTaB, UCKITYYMBO camoO AOKONKYy KnueHToT
Hema Beke 3anoyHaTt nnaH Bo POHAOT Kaj KOj HEe Ce UCMOMHETU OrpaHnyyBayvknTe napameTpu
Ha NNaHoT (4OroBOPEH N3HOC NN BPEME HA Tpaewe Ha NNaHoT).
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lNMnaHoBuTe 3a ynnaTta ce geTtanHo objacHeTn nogony Bo Todka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EpHoKpaTHa ynnara

Kora nHBeCTUTOPOT Ke ce oanlyum 3a efHokpatHa ynnata Bo PoHOOT, M3HOCOT Ha BreseH
HaJOMECT Ke ce yTBpAu cnopeq TabenaTta Bo cTaB 2 04 OBaa TOuKa.

MwuHUManHWOT napuvyeH N3HOC 3a KyrnyBakwe Ha yaenu npeky edHokpaTHa ynnarta usHecyBa
1.000 peHapw.

BresHnoT HafoMeCToK ce MpecMeTyBa CO NPUMeHa Ha criegHaTa copmMyna

BKyMneH n3Hoc Ha ynnata x 100
BMNe3eH HafloOMeCTOK = BKyMeH U3HOC Ha ynnaTa -

100 + % Bnes3eH HaJOMeCTOK

lMpumep: Ookonky egHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnarta, crnopej
TabenaTta BNe3HNOT HagomecT 6u 6un 1,5% oa ynnataTta, ogHocHo 221,67 eBpa, unu 15.000
- ((15.000,00x100) / (100+1,5)).

KnneHTOoT umMa npaBo BO cekoe BpeMe Aa nobapa uenoceH wunu genymeH oTKyn Ha
yaenute. KnneHToT Mma npaBoO MOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My e uchnateH co
OTKynoT 6e3 Aa My ce HannaTtu OOMNOMHUTENeH BrneseH HagoMecCT 3a Toj M3Hoc. Bo cnyyaj
Ha WOHW €e[dHOKpaTHW ynraTtM KOUM o HaAMWHYBaaT [MPEeTXOOHO OTKYNMeHUOT WU3HOC,
ApywTBOTO Ke HannaTyBa Bre3eH HagOMeCT BO corfnacHoct co Tabenarta of ctas 2 of
Toyka 6.5. Bo cny4aj kora KNMeHTOT BeKke uma cpegcrtBa Bo POHOOT 3a vaHUTE ynnatu
MPOLEHTOT 3a Bre3eH HaJOMeCT 3a HoBaTa ynnarta Ke ce onpefenyBa kako 36up of
NoCTOeYKUTE ynnaTn n M3HOCOT Ha HoBaTa ynnara.

6.5.2. KomGuHupaH nnaH

NHBecTuTOpUTE MOXaT Ada u3bepaT Aa MHBeCTMpaaT ogpedeHa Cyma Ha CpeacTtBa BO
YTBPAEH BPEMEHCKM WHTepBan npeky HeegHakeu ynnatu. KomOMHMpaHWOT nnaH ce
CKnydyyBaaT Ha MMHMManeH BpemeHckn nepuwon on 1 rogmHa o makcumym 30 roguHwu.
MuHumanHuoT nsHoc Ha KombuHupaH nnaH usHecysa 10.000 geHapw.

BnesHnoT HaOoOMeCTOK 3a u3gaBare yAenu ce NpecMeTyBa Ha BKYMHO AOrOBOPEHUOT U3HOC,
BO COrMacHOCT CO ckarnaTa 3a Brie3eH HafloMeCTOK Touyka 6.5 um ncTmoT ke ce HannaTyBa CO
npBaTa HeegHakBea ynnara.

3a HeroBa npecmeTka ce KOpUCTK criegHaTa popmyna:

BKYyMeH M3Hoc Ha ynnaTa x 100
BMe3eH HaflOMEeCTOK = BKyMNeH JOroBOPEH U3HOC -

100 + % Bne3eH HaAOMeCTOK

lpumep: 26
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MHBecTUTOpPOT KOj Ke oanyuu ga mHeecTtupa BkynHo 50.000 eBpa BO nepuoq og 5 roavHwu.
BrnesHnoT HagoMecTOK 3a Baka npoeKkTMpaHata MHBecTMUuja ke u3HecyBa 738,92 eBpa,
npecmeTaH no gpopmyna 50.000 — ((50.000 x 100) / (100+1,5)) = 738,92

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

MHBEeCTUTOPOT KOj Nnpuctanun Ha KomGuHMpaH nnaH UCTMOT ro 3aBpLuyBa Kora BO LIESIOCT Ke
ro ynnaTtu JOroBOpeHUOT M3HOC Ha MHBECTUUMjaTa uUnu Kora ke N3MmHe BpeMeHCKUOT nepuog
3a KOj € CKITy4eH.

Bo cnyyaj Ha npeHOC Ha napuyHUTe cpeacTBa 3a KyneHwu yaenu, o efdeH BO Apyr dooHA
ynpaByBaH 04 CTpaHa Ha [pywTBOTO, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He goara
A0 NPEKUH Ha NSiaHoT.

Bo cnyyaj kora ce BpLIM NPeHOC Ha yaernv No OCHOB Ha HacneACTBO Uy AOroBOp 3a No4apok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anviiaHn Bo permctapoT Ha yaenv co cammuoT NpeHoc ce
OBO3MOXYBa M MPEHOC Ha NNaHOT Ha BMoOXyBakwe. VICTO Taka Ha nuueTo Ha koe ce
npeHeceHn yaenuTe BaxaT rnpasBaTta Kako U 3a CeKOj pelOBEH KINEHT.

KnnueHTOT nma npaBo BO cekoe BpemMe fa nobapa uenoceH unvm genymeH OTKyn Ha ygenure
npu WTO He foafa A0 NPeKkMH Ha nnaHoT. KnMeHTOT Mma npaBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € UcnnaTeH co OTKynoT, a NoToa Aa NpoAoSPKM U NoHaTaMy Aa BpLuM ynnatu
nog uctmot 6poj Ha Gapawe 6e3 ga My ce HannatyBa AOMOSMHUTENEH HaAoOMecT OO
NCNOJSTHYBakEe Ha OrpaHudyBayvykuTe NapameTpu Ha NIaHoT (AOroBOPEH M3HOC UK BpeEME Ha
Tpaewe Ha NnaHoT). Bo crniyyaj Kora KNMEeHTOT ke M3BPLUN OTKYN Ha CUTe yAenu u AOKOSKY BO
BpemeTpaerwe og 60 meceun (6e3 npeknH) HeroeaTta coctojba Ha yaenun nsHecysa 0 ro ryou
nNpaBoTO MO UCTEKOT Ha 60-Te Mmeceun ga BpwK ynnatu 6e3 HagOMeCTOK nog UCTUOT Bpoj Ha
Gapare, Kako U NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € UCNSIaTeH CO OTKYMOT.

Bo cny4yaj kora kKnueHToT Beke uma cpeactea BO POHAOT 3a MAHUTE ynnaTu NPOLEHTOT 3a
BNe3eH HaOMECT 3a HoBaTa ynnaTta Ke ce onpegenyBa Kako 36Mp o MOCTOEYKMOT MNiiaH 3a
ynnarta n n3HoCoT Ha HoBaTa ynnaTta.

6.5.3. UHBecTMUMNCKM NNaH

MHBEeCTUUMCKMOT NraH npeTcTaByBa JOroBoOp 3a KynyBawe Ha yaenv Bo PoHOO0T BO nMe u 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NSiaH CTaHyBa COMCTBEHUK
Ha yoenun og PoHOOT T.e KpaeH KopucHuk. OBOj 4OroBOp Ce CKydyBa NOMery npaBHO nuue —
pabotogaBay, 34pyXeHue Ha pabotogaBayn, NPOGECUOHANTHO 3OpPYXEHWe, CUHAMKAT,
30pY)XEHUEe Ha rparaHu, KOH30puuMymMm unm apyr obnuk Ha opraHusvpane/3gpyxyBame Ha
nuua Koj e pernctpupaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLUHMOT TekcT: OpraHusaTop) u
ApywTtBoTo. Ha ocHoBa Ha oBOj goroBop OpraHn3aTtopoT ce 06Bp3yBa Aa ynnaTu onpegernex
napuyeH M3HOC 3a KynyBakwe Ha ygenn Bo PoOHOOT BO MMe M 3a CMeTKa Ha KpajHuUOT
KOPUCHWIK.

[pylwITBOTO € AOMKHO Aa M UHBEeCTMpa ynnaTteHnTe cpeacTBa BO COMacHOCT CO 3aKOHOT U
oBOj [lpocnekT co uen ocTBapyBake Ha MNPUHOC M MUHUMU3MPAHE Ha PUSNKOT Of
nHBecTupamweTo.bapawe 3a m3gaBawe Ha ygenu kaj ynnatv no MHBecTuuumckn nnaH ce
nogHecyBa caMO edHall OOHOCHO MpW MpBaTta ynnata Ha cpeacTBa 3a akTuBupawe Ha 27
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nnaHoT. [pBaTa ynnata no VIHBECTMUMCKMOT nnaH ce w3BplyBaaT Ha TFOAMLLHO
HMBO.CnegHuTe rogMWHM ynnatu MoXaT [da ce ynnaTyBaaT MecevyHO, KBapTanHo U
NonyroguLLHo.

MVHUMANHNOT NapuyeH M3HOC 3a KynyBake Ha YAenu Npeky ynraTta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTtopoT e [ormkeH Aa goctasuM [0 [pylwTBOTO M3BecTyBawe 3a MPecTaHOK Ha
paboTeH ogHOC, AenoBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe MAHM ynraTu Ha cMeTka Ha
6Mno KOj 4neH, Nno 6uMNo KOj OCHOB. YneH Ha WMHBECTULMCKM MnaH Ha Koro My npectaHan
paboTHNOT OOHOC, AENOBHMOT OAHOC, OLHOCHO CBOJCTBO Ha uYfieH Ha OpraHuM3aTopoT, MOXe
Aa octaHe Bo ®oHOOT unn aa nogHece bapake 3a genymeH unu LenoceH OTKyn Ha yaenwu,
cornacHo co CtatyTtoT u NpocnekToT Ha POHAOT.

BrnesHnMoT HagoOMecToK 3a usgaBake Ha yaenu kaj ynnatv no MHBecTUMUMCKM nnaH ce
npecMmeTyBa W HannaTyeBa CO npBaTa ynsaTa 3a LenMoT JOroBopeH U3HOC 3a BNOXYBake, CO
wTto OpraHn3aTopoT Ha IHBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO NMOMOBOJIHM YCIOBU 3a
KynyBake Ha yaenu BO 3aBUCHOCT O BUCMHATA Ha BKYMHO [OrOBOPEHUMOT M3HOC Ha
MHBeCcTULUUCKMOT niaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.4. [lononHUTeNHoO HaMmarnyBake Ha Brie3eH HaAOMeCTOK

[pylWwTBOTO MOXe [a ro HamanuM Unu BO LEnocT ga ro ocnoboan o nnakawe Ha BneseH
HaOMECTOK MHBECTUTOPOT OOKOSIKY ce paboTu 3a NosiMcu 3a XMBOTHO OCUrypyBawe Bp3aHu
CO WHBECTMUMCKN (POHOO0BU-T.H. unit linked npoayKTn unuM OOKONKY WHBECTUTOPOT € BaHka,
WHBECTMUUCKN (POHAO, ocuryputenHa KOMMNaHuja, neH3Uckn oHL, Kako u  apyru
WHCTUTYLMOHANHN MHBECTUTOPM.

AdpywITBOTO MOXe fa ro HamanuM unu BO uenoct ocnoboau oa nnakawe Ha BreseH
HaLOMECTOK MHBECTUTOPOT U AOKOSMKY UCTUOT MMa npuctaneHo Bo Apyr ¢ooHA ynpasyBaH o[
HpywTBoTO.

6.5.5. Tpowoumn 3a npemMuH oA eaeH BO Apyr ¢choHA ynpaByBaH oA APYLUTBOTO

ConcteeHMUnNTE Ha yaenu nmaaTt MOXHOCT Aa M3BpLlaT NPEeHOC Ha yaenuTe of eaeH BoO Apyr
doHA ynpaByBaH oA cTpaHa Ha [pywTtsoTto. Bo crnyyaj Ha npeHoc Ha ygoenute od efeH BO
apyr ®oHA ke ce HannaTtyBa Brie3Ha NpoBu3Mja COrfacHoO Baxeykute ycrnosu Ha PoHOOT BO
KOj ce npucTanyBsa, OCBEH ako BeKke efjHall e HarnnaTeHo BresHa nposusnja. bpojot Ha yaenu
KOj ke buae NpeHeceH He e orpaHn4YeH BPEMEHCKU HUTY criopes BpeaHOCT, OOHOCHO MOXe Aa
ce npasaT HeorpaHuyeH 6poj Ha NpeHoCw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXXYBAHKBATA HA ®OHAOOT

OBPA3ELL 1
M3BELLITAJ 3A CTPYKTYPATA HA B/IOXYBAHATA HA ®OH/OT HA [EH 08.01.2025 FTOAMHA 28
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B®IM BoHA, - OTBOPEH MHBECTULIUCKN GOHA,
9100000000016

y4ecTso
Yy4ecTBo BO BO
BPEAHOCT Ha
HabaBHa LeHa no BKYNHO HabaBHa ATYMOT Ha BpeaHocT no | concreeHocta | MmotoT
aKuuja ueHa A aKkumja Ha usgasavot | Ha
n3BeLwTajoT o
(%) doHgoT
(%)

nosuuuja 6poj Ha aKuum

AKLMMN

O6UYHM aKuMK

MpuopwuTteTHN
aKkumm

AKUMM Ha
3aTBOpPEHU
MHBECTULMCKN
doHzoBM

BKynHO aKkuun og,
[OMALIHN
n3gasayn

O6UYHM aKuMK

MpuopwuTteTHN
aKkuum

AKUMM Ha
3aTBOpPEHU
MHBECTULMCKU
doHzoBM

BKynHO akuuu og,
CTpPaHCKK
n3gasaun

YYeCTBO BO
BPEAHOCT Ha y4ecTBo BO
) HOMWHaHa concTeeHocTa

nosuumja HabaBHa LeHa [aTyMOT Ha MMOTOT Ha

BpeaHoCT . Ha u3aaBavoT
PeA M3BeLTajot %) a doHaoT (%)
0

OBBP3HULIN
MKMINF20GP09
- 0, 0,
/D02018/11 989.999,9985 989.876,3352 1.023.680,0806 0.08% 0.27%
0448DK
MKMINF20GV50
- 0 10,
é]l?;;ZOZl/ o1 37.000.000,0000 37.002.580,0803 37.912.693,4091 2,21% 10,10%
MKMINF20GW18
- 0 0,
{JE;2021/07 20.000.000,0000 19.999.136,5460 20.366.311,6637 0.95% >A43%
X$2310118893 /
MACEDO 1.625 116.531.509,0000 | 105.081.324,6333 | 106.608.180,5534
X$2582522681 /
MACEDO 6.96 101.465.430,0000 | 105.513.243,9900 | 111.268.630,6641

0,27% 28,40%

0,33% 29,64%

[p>xasHu

73,85%
06Bp3HULM 275.986.938,9985 | 268.586.161,5847 | 277.179.496,3709

29
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06BpP3HULM Ha
NoKasnHata
camoynpasa

06Bp3HMLM Of,
TProBCcKu
ApylTBa

BkynHo
068Bp3HULYU 04
PM u aomaiwuHum
u3pasayn

275.986.938,9985

268.586.161,5847

277.179.496,3709

73,85%

XS2270576700 /
MONTEN 2.875

16.603.434,0000

15.777.286,34

15.800.519,23

0,04%

4,21%

X$2332900682 /
REPSBN 4.75

6.149.420,0000

6.145.564,32

6.353.550,42

0,03%

1,69%

RUOOOAOQJS3W6 /
RFLB 8.15-NOVO

808.950,0000

0,00%

0,00%

X$2109812508 /
ROGV 2.00

17.525.847,0000

13.868.558,41

14.121.750,98

0,02%

3,76%

X51968706876 /
ROGV 4.625

6.149.420,0000

4.978.758,19

5.130.826,70

0,01%

1,37%

X$2770921315 /
ROGV 5.625

16.972.399,2000

16.257.733,25

17.016.935,05

0,01%

4,53%

X51793329225 /
IVYCST 5,25

15.988.492,0000

15.063.753,71

15.781.281,14

0,03%

4,20%

[pxaBHn
06Bp3HULMN

80.197.962,2000

72.091.654,2084

74.204.863,5215

19,77%

06Bp3HMLM Ha
NoKasiHaTa
camoynpasa

BG2100023196 /
FIBANK 8.00
NOVO

6.149.420,0000

6.149.620,2264

6.176.107,0195

0,33%

1,65%

06Bp3HMLM O,
TProBCKM
ApywTea

6.149.420,00

6.149.620,23

6.176.107,02

1,65%

BkynHo
06Bp3HULM Of
CTPaHCKKU
u3gasaumn

86.347.382,2000

78.241.274,4348

80.380.970,5410

21,42%

nosuuuja

HOMMUHa/Ha
BpeaHOCT

HabaBHa ueHa

BPeAHOCT Ha
AATYMOT Ha
13BeLTajoT

y4yecTso BO
CONCTBEHOCTa
Ha n3gaBayort
(%)

y4ecTBO BO
MMOTOT Ha
doHgpoT (%)

OCTAHATY
XAPTUW Of
BPEAHOCT

[p>aBHW 3anucu

BbnarajHnukm
3anucu

Ypenu o
OTBOPEHMU
MHBECTULMCKU
doHaoBU

30

[OpyLwiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU UHBeCcTMUMCKN boHaosu BT #OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

FUND MANAGEMENT



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

FUND MANAGEMENT

Apyru
HeHaBeAeHM
XapTum og,
BpeaHoCT
BKynHo ocTaHatn
XB op, gomaluHu -
ZEVELERTY

[ pxaBHu 3anucu

BnarajHuukm
3anucu

Yaenu so
OTBOPEHMU
MHBECTULMCKU
doHzoBM

Opyrv
HeHaBeAeHU
XapTuum og,
BpeaHOCT
BKynHo ocTaHatn
XB op, cTpaHCcKu
u3gasayn

BPEAHOCT Ha Yy4YecTBo BO
nosuumja HabaBHa ueHa AATYMOT Ha MMOTOT Ha
M3BeLwTajot doHpoT (%)

NNACMAHU N
JENO3NTU
KAMWTAN BAHKA
Al CKOINJE 3.800.000,00 3.810.072,81

1,02%

BKynHo
naacmanu u 3.800.000,00 3.810.072,81 1,02%
Aeno3nTu

JonropoyHn
Aenosntn

OcTaHatn
naacMaHu
BkynHoO
NAacMaHu u
Aenosuntu

NO3UTUBHA HeratTuBHa

y4yecTso BO y4yecTBO BO
. BpeaHOCT Ha BPeAHOCT Ha
nosuumja HaﬁaBHa ueHa ATVMOT Ha ATVMOT Ha MUMOTOT Ha oSchxm'e
Aaty Aary donaot (%) | (%)

M3BeLTajoT u3BeLwTajoT

JOEPUBATUBHU
NHCTPYMEHTU

BkynHo
[epuBaTUBHM
MNHCTPYMEHTU

BpPeaHOCT Ha y4ecTBo BO
Konartepan HOMMHaNHa BpPeAHOCT Ha

ISIN BpeAaHoCT AaTyMOT Ha nmotor Ha Konatepanor
PeA u3BewTajoT doHaoT (%) P

PENO AOroBoPKH
(AKTMBA) 31

nosuumja
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BkynHo
AepuBaTUBHU
NHCTPYMEHTHM

O6paszeu 2
CTPYKTYPA HA B/IOXYBAHATA HA ®OHAOT NO BMAOBM UMOT HA EH 08.01.2025
rOAVNHA

B®MN BOH/ - oTBOpEH MHBECTULMCKU GOHA,
9100000000016

BpeaHOCT Ha AaTtymMmoT y4ecTBO BO MMOTOT Ha q)OHAOT

nosnuuja Ha u3BewTajoT (%)

akumm - 0,00%

06Bp3HULIM 95,26%

357.560.466,9119

OCTaHaTn XapTum og

- 0,
BpeAHOCT 0,00%

nrnacmMaHu n genosnTu 1,02%

3.810.072,8138

ocTaHaTu cpeacTea 0,06 0,00%
napy 1 NapuyHmn o
EKBUBANeHTn 13.966.774,96 3.72%
0,
BkynHo cpencrtBa 375.337.314,74 100,00%
0epVBaTUBHN UHCTPYMEHTU - 0,00%
peno aorosopu - 0,00%

8. UENHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXXYBAHETO BO
OoBOJ OUD® COINMACHO MOTUBUTE 3A BIJIOXYBAWWE U WMHBECTULUCKUOT
XOPU3OHT, NO3HABAKE HA TNMA3APOT HA KAIMWUTAN U TONEPAHUWJATA HA
PU3UKOT OA BJITIOXXYBAHETO

Cnopepn vHBecTuUMcKaTa cTpatervja, PoHOOT € NPBEHCTBEHO HaMeHeT 3a UHBECTUTOPU KoM
He

cakaaT CBOMTe CpeacTBa Oa M MU3MnoXaT Ha BUCOK PU3UKM KOW Ha CpedeH poK cakaaT aa
ocTBaparT aTpaKkTMBEH NPUHOC Ha CBOMTE cpeacTBa.

Kako unHBectutOopyn Ha POHOOT MOXe Aa ce jaBaT cuUTe AOMALUHW W CTPaHCKWU, MpaBHU U
PU3NYKM

nuua Kako u crneum@uyHn (PUHAHCUCKN MHCTUTYUUM, KOM uUMaaT uen ga MeHayupaaT co
cBOjaTa cpegHOpPOYHa SIMKBULHOCT.

(MaBHM MOTMBK 3a MHBECTUTOPUTE BO POHAOT Ce:

v TpecmeTka Ha NPUHOC Ha OHEBHO HUBO;

v [mBep3ndgurkaumja Ha NOpTGONMOTO BO NoBeKke PMHAHCUCKN MHCTPYMEHTM CO YMEPEH
PU3NK;

v/ MOXHOCT 3a M3Mn0oXXeHOT Ha cpeacBaTa Ha MHBECTUTOPUTE BO (PMHAHCUCKM

NMHCTpPYMeHTU HaaBop oA P.CesepHa MakeaoHuja - reorpadpcka gucnepauja; 32
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v JINKBUOHOCT Ha cpeacTeara;

v/ ATpakTMBEeH MPMHOC BO OAHOC Ha AEno3nTW CO AEeBM3HA Kraysyna BO GaHkuTe BO
P.CeBepHa MakepnoHuja;

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

®OHOOT € HaMeHeT 3a MHBECTUTOPU KoM MMaaT CcpedHOpoYeH [0 [O0ONT XOPWU3OHHT 3a
NHBECTUpaHe, OHOCHO BIOXYyBake Ha cpeacTeata of 1 Ao 10 roguHu.

9. BPEMETPAEHWE HA PUCKAJIHATA TOANHA

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

10. AATYM HA U3OABAKE HA MNMPOCHEKTOT

MpocnekToT e AoHeceH Ha aeH 10.01.2025 roguHa.

I NTOOATOLMU 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBMU

1. OCHOBHU NOAOATOLMN 3A APYWUTBOTO.

dupmaTta Ha [AdpywTBoTOo rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHUW U 3aTBOPEHMU
nHBectmumnckun porgosn BOI doHg MeHapmeHT AL Ckonje. CkpaTeHMoT Ha3uB Ha oupmarta
rnacu: BOI ®ong MeHaumenT ALl Ckonije.

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

Ceguwreto Ha OpywtBoTto e BO Ckonje, Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 n KkaT 4,
Ckonje, LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo € 6983120.

OpywTBOTO € 0OCcHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4vHa co paboTa no gobusaweTo Ha
onobpenune og Komucujata 3a xaptumn oa BpegHocT Ha Penybnuka CesepHa MakenoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.

lEI,pyLlJTBOTO € OCHOBaAHO Ha HeonpeaerneHo Bpeme.

2. NOOATOUMN 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®0HAOO0BU CO KOU YIMPABYBA

[aTtyM Ha
Bua Ha Hasune Ha 3ano4vHyBarwe | BMCUHa Ha HeTo Bpoj Ha Heto
WHBECTULMCKMOT | UHBECTULMCKMOT co BPEeLHOCT Ha concreenuumn | bpojHayaenu Bo BpegHoCT
doHA, doHA, yrnpasyBame MMOTOT Ha GOHAOT | Hayaenu ontek Haygenor

33
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BOI Mpemuym

OTBOpPEH AKUMM - OTBOPEH

WNHBECTULMCKM WNHBECTULMCKM

doHg boHa; 04.12.2014 4.476.796.264,66 7489 | 24.147.814,1532 | 185,3914
BN Kew Jenoaunt

OTBOpEH - OTBOPEH

MNHBECTULUCKM MHBECTULUCKU

doHL dOHL; 04.12.2014 1.031.801.727,47 1555 8.596.257,0565 | 120,0292
B®IM BoHp, -

OTBOpEH OTBOPEH

WNHBECTULMCKM WNHBECTULMCKM

boHL boHE; 17.01.2017 374.506.518,12 653 3.034.240,1062 | 123,4268
lpaBe noban -

OTBOpEH OTBOpPEH

MNHBECTULUCKM MNHBECTULUCKM

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

OTBOpPEH AKUMM - OTBOPEH

WNHBECTULMCKM WNHBECTULMCKM

boHL boHE; 29.12.2020 1.185.750.355,27 976 7.488.010,2824 | 158,3532
lpaBe ®nekc boHA

OtBOpEH EBpo - oTBOpEH

MNHBECTULMCKM MNHBECTULMCKM

doHL bOoHE; 30.01.2023 357.442.036,21 7 3.179.260,8928 | 112,4293
BOI ETuke AKumm -

OTBOpEH OTBOPEH

WNHBECTULMCKM WNHBECTULMCKM

doHA, doHp; 29.08.2024 42.158.933,67 54 | 402.273,7660 104,8016

lModamoyume 80 mabenama ce npukaxaHu co damym 08.01.2025

3. UIEHOBU HA O1BOP HA NUPEKTOPU HA OPYLWTBOTO:

MaHgatoT Ha uyneHoBuTe Ha OgbBopOT Ha APYWTBOTO COrMacHO CTaTyToT Ha [pywTBOTO
Tpae 3 roavHu of OeHOT Ha MMeHyBakwe. MaHgaToT Ha cerawHMoT coctaB Ha Oabop Ha
avpektopu Tpae go 15.02.2027 roguHa. [potmB HUTY efeH yneH Ha OpbopoT Ha
ANPEKTOPM HEMA M3PEYEHO MPEKPLUOYHA CaHKumja 3abpaHa 3a BpLuere npodecuja, AejHOCT
NN OOIMKHOCT BO obracta Ha npaBoTo, BaHKapCTBOTO, CMETKOBOACTBOTO, OCUTYPYBaHETO,
ynpaByBaHh-€TO CO CpeACcTBa U WHBECTMpawe, ynpaByBaH-€TO CO MEH3UCKU (POHOAOBM UMn
Apyrn (OUHaAHCUCKM yCnyru BO MocnegHuTe neT roguHu, HUTY nak éun 4ned Ha Ogbop Ha
ANPEKTOPU, OOHOCHO yrnpaBeH 1 Hag3opeH oabop Ha NpaBHO Nuue NPOTUB Koe € noBeaeHa

I'Ipe,El,CTe‘-IajHa, CTe‘-IajHa nnn nukBngaunoHa noctarnka Bo nocnegHute net roamHun.

UneHoBuTe Ha OpO6GOpOT Ha AOMPEKTOPM M U3BpLUYBaaT CregHWTE APYrM akTMBHOCTU

3Ha4ajHu 3a [pywTBOTO, HAABOP 04 paboTeweTo Ha [pyLlwTBOTO: 34
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Pynept Wtpobn-MNpetcegaten Ha Oabop Ha AUPEKTOPU:

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

MpeTcepaten Ha opbop Ha aupektopu Bo: AFB Allgemeine Finanzberatungs AG, Graz;
WVP a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management
AD Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO OCUrypUTESNHO
6pokepcko apywTtso BOI AL Ckonje; WVP Fund Management AD Podgorica; Bluesmart
Investments AD

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

MeTap AHapeeBcku - N3BpLieH yned Ha Oabop Ha AUpeKkTopu - NaBeH U3BpLUEeH OAUPEKTOP:

UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeanunHCKO cHabayBawe yB03-m3Bo3 PEIMJIEK ALl Ckonje, [OpywTBO 3a ynpaByBawe CO
0o06poBonHN neHsuckn onaosun BPI MeHsncko apywTteo AL Ckonje.

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

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

AHgpujaHa NMonoscka: N3BplieH yneH Ha Oabop Ha aupekTopu - M3BpLieH ONpeKTop

OpywTBO 3a ynpaByBake CO OOPOBONHM NeH3uckn poHaosu BT MNeHaucko apywteo ALl
Ckonje - OaroBopHoO nuue 3a ynpaByBare CO pu3num 1 YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe lNeTpeckn — HensBpLueH 4YneH Ha oabop Ha AUPEeKTopu

AKUMOHepCcKo ocuryputenHo Opokepcko apywTtso BOI AL Ckonje - M3BpleH 4neH Ha
onbop Ha anpekTopu

MeTtap AHOopeeBcku — [NMaBeH n3BpLUeH AMpeKTop Ha [OpyLwTBoTO:

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
WHpOpMaUUCKM  TexHonorm Ha Yuueepsutetor ,CB. Kmpun wn MeTtoaw)”, Hacoka
MHpopmaTmKa 1 KOMMjyTEPCKO MHXeHePCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa op AreHumjata 3a cynepBu3nja Ha ocurypyBawe. [locetyBan 6pojHU
crneuvjanuanpann obykn 1 cemmHapu Bo obnacra Ha MeHalMeHT, OCUrypyBarbe, npoaaxoba,
KOMYHMKaLUNCKM BELUTUHN 1 peTopuka Bo ABcTpuja, CALl, Xpatcka n MakegoHuja.

35
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YyectByBan Bo 6pojHN MHTEPAKTUBHU HacTaHu 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, Npu WITO UMa oAp>KaHO CTPyYHM NpedaBaka Ha TeEMUTE OCUrypyBare, npodaxba u
KOMYHUKaLMCKN BELUTUHM.

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

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

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

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop BoO HOBOGOPMUPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTuumckn doHgosu Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmMHa e uMeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, gpywTBo 3a ynpaByBawe CO MHBECTMLMCKM (POHOOBM CO ceguwite u
[enoBHa aKTMBHOCT Ha Teputopujata Ha P. bocHa n XepuerosuHa, Bo 2022 roguHa e
MMEHYBaH 3a HEU3BpPLLEH YrieH Ha o4bopOT Ha ANPEKTOPU Ha APYLWTBO 3a ynpasyBawe CO
nuBectmumckn gongosn WVP Fund Management AD Podgorica n 3a 4neH Ha Haa30peH
onbop Ha BOIT Menaucko Opywteo AL Ckonje, a Bo 2023 e MMeHyBaH 3a HEU3BPLUEH YreH
Ha OPYLITBO 3a ynpaByBawe CO MHBECTULMCKM hoHaoBKM Bluesmart Investments AD.

Bo nocnegHuTe neT roguMHM € akuMoHep BO akuuoHepckute apywrtsa: BOIN A Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

lMoceoyBa COMCTBEHO Y4EeCTBO BO OCHOBHaTa rnaBHMHa Ha [pywTtBoTo 89.250 006MYHM
aKumMu co npaBo Ha rnac kou npetcrtaByBaaTt 17% o BKYNHUOT COMNCTBEHUYKM KanuTarn.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [lpywiTBOTO

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

Mo 3aBpwyBaweTo Ha cpegHo obpasoBaHne Bo 2012 rogwHa, ce onpegenyesa 3a
MHCcTuTYyTOT NO MeTemaTuka npu NpupogHo- maTemaTtudkm dakyntet, YHuBepauTeT ,,CB.
Kupun n Metoawj”, Hacoka Teopucka matemaTtumka, kako cooaBeTeH nsbop kage ke moxe ga
ro npowupu n npoanaboym cBOETO 3HaeHe U MHTEpPeC KOH MaTtemaTtukaTa. 1o gBe roguHu,
nokaxxyBa OCOBEeH MHTepec KOH (puHaHCcUcKaTta MaTtemaTuka, CTaTUCTUYKM MOZenu U
BEpPOjaTHOCT, MO WTO 3anuilyBa AOMNOMTHUTENTHA Hacoka — MaTeMaTnyka ekoHoMuja.

Kako cTygeHT 6Guna [upekTeH YYeCHUK Ha HeKonky KoHdepeHuun of obnacta Ha
ocurypyBaH-€ 1 aKkTyapcTBO. 36
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YcnewHo paunnomumpa Bo 2017 roguvHa, Ha Tema ,, VICKyCTBEeHO yTBpAyBawe Ha
MaTemaTuyKa pesepBa BO HEXUBOTHO ocurypyBawe co nomow Ha Chain Ladder metog” co
lUTO Ce CTekHyBa CO 3Bake [unnoMmumpaH matematuyap v AunnoMumpaH WHXeHep Mo
MaTteMaTuyka ekoHomMmuja.

KoH KpajoT Ha nocnegHaTta akagemcka rogmHa, ja 3anodHyBa cBojaTa npakca Bo [ApyLuTBo
3a ynpaByBah-€ CO OTBOPEHU U 3aTBOPEHU UHBeCTUUUCKN boHaosmn BOIT doHa MeHalmeHT
Al Ckonje, kage no Tpu meceum obaseHa npakca Ha 21.03.2017 ctaHyBa gen o TMUMOT Ha
B®I ®oHg MeHaLIMeHT.

Bo HoemBpn 2018 ycnewHo ja 3aBplyBa egHoroguvllHaTa cepTuduumpaHa nporpama 3a
ynpaByBawe CO pu3vum npu Akagemuja 3a 6aHKapCTBO M MHAOPMATUYKM TEXHOSOMMMU BO
Ckonje, 3aBpLleH NpoekT ,,AHanusa Ha puanuMTe Kou ce nojaByBaaT Nnpu ynpasyBaHe CO
nopTonMo oa XapTum o4 BpegHOCT”, Npu Nno wTo ce cTekHyBa co tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 nsgageHo og Komucuja 3a xaptmm of BpeaHoCT
Ha P.C. MakefoHuja ce CTekHyBa CO NuueHLa 3a MHBECTULMCKN COBETHUK, NO NPETXOOHO
NONOXyBake Ha CTPYYHUOT UCNUT 3@ MHBECTULUCKO COBETYBaH-€.

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

MocTojaHo m nogobpyBa M NpoliMpyBa CBOMTE 3Haewa W BELUTUHW MPEKy NpUCYCTBO Ha
OpojHN KOHepeHLMM o obnacTa Ha ynpaByBakbe CO CpeaCTBa U ynpaByBake CO PUSULM.

Bo 2023 roguHa e nmeHyBaHa 3a 4neH Ha ynpaseH ogoop so WVP Fund Management AD
Banja Luka, gpywTtBO 3a ynpaByBake CO MHBECTULMCKM POHOOBU CO ceauLllTe U OeSfioBHa
aKTMBHOCT Ha TepuTopujata Ha P. BocHa n XepueroBnHa 1 3a HEN3BPLUEH YIEH Ha OPYLUTBO
3a ynpaByBak€ CO MHBECTULMCKM hoHaoBK Bluesmart Investments AD.

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

M-p Pynept Ctpobn — lpeTcematen v HemsBpllieH YneH Ha OabopoT Ha OupeKkTopu Ha
OpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CoumjanHu n ExkHomcku
cTyan npu YHusepauteToT BO [pau. Herosata paboTHa kapuepa ja 3anoyvHyBa Kako
ekoHomuct BOo Komopata 3a BpabotyBawe BO [pau, 3a notoa pa pabotn BO
ocuryputenHata komnaHuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989, no
AeHec ja wusBpwyBa dyHkuujata [eHepaneH [upektop Ha uenata [pynaumja, WVP
Versischerungsvermittiung GmbH.
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Mar. Ctpobn nma noseke og 25 roguHuM UCKYCTBO Ha WHBECTMpPAHE Ha CBETCKUTE Gepamw.
Toj e 3a40SmKeH 3a MHBECTUUMOHATA MNoNuTKa Ha NpuBaTHUOT uHBecTuuuckn cdoHg WVP
Invest Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 po 2014 roguHa
yCneLwHOo ynpaBsyBa CO KanuTtan of 25 MUNnoHn eepa 1 ocTBapyBa NpoceveH roaunlieH HeTo
npuHoc of 7.5% 3a HuBHUTE mHBecTuTOpu. OBOj yCcnex e pesyntar Ha KOH3epBaTUBHaTa
cTpaTeruja Ha

MHBECTMpame - KynyBawe Ha "Blue Chips" - ronemu n curypHm KkomnaHum no aTpakTuBHa
LleHa KoM N 3a Bpeme Ha eKOHOMCKa peuecuja npasat fobpa gobmeka M MM mucnnatysaat
AMBMaeHOa Ha NHBECTUTOpUTE.

M-p Pynept Ctpobn e npetcegaten Ha oabopoT Ha aupektopu Ha BPI OcuryputenHo
6pokepcko gpywTBo AL Ckonje kako U Ha cute komnaHun kepkn Ha WVP GmbH Graz
pynauujaTa.

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

[MocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHmHa Ha [pywTtBoto 21.000 06MYHM
aKuum co npaeo Ha rnac kov npetcraByBaaT 4% o[ BKYNHUOT COMNCTBEHUYKN KanuTarn.

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

PogeH Ha 27.11.1973 rogwHa, cO 3aBpLIEeHO BMUCOKO obpasoBaHue, [JunnomupaH
€KOHOMUCT, Hacoka PUHAHCUCKO — CMETKOBOACTBEH MeHalMeHT Ha EkoHoMcKu hakynteT
Ckonje, YHuepautet ,CB. Kupun n Metoau;.

Mma Hag 30 rogmHm paboTHo muckyctBo. 3a [pynaumjata BOIT pabotn Hag 15 roguHwm,
OAHOCHO MpBO ja m3BpwyBan dyHkuvjata ynpasuten Ha B®I OO Ckonje, 3a Bo 2006
roguMHa no TpaHcdopMauunja Ha UCTOMMEHOTO APYLUTBO BO aKLMOHEPCKO ApywTBo - Bl
ALl Ckonje ga Guae HasHayeH 3a M3BPLUEH AMPEKTOP Koja doyHKUMja ja M3BplyBa U A0
OeHec.

YcnewHo pakosoau co BOIT Al Ckonje kKoja € edHa of HajycnewHuUTe OCUrypuUTenHu
Gpokepckn gpywTBa Bo P. CeBepHa MakegoHmnja BO koja pabortat 60 ocuryputenHu
BGpokepw.

Moceaysa nuueHua 3a ocuryputeneH 6pokep nsgageHa so 2006 roanHa og AreHuujata 3a
cynepBuM3Mja Ha ocUrypyBawe 1 € efeH of npeute nuueHuupaHn 6pokepu Bo obnacta Ha
ocurypysamweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHuM ydvecTByBanm Ha MHOTY WHTEpPaKTUBHW HacTaHuW 3a obyka Ha
copabotHuumte Ha BOIM AL Ckonje u uma ogpxaHO CTOTMUM CTPYyYHWU NpedaBara Ha
TEMUTE oOcurypyBsawe, npopaxba, KOMyHUKALMCKM BELUTUHM M MOTUBaLMja Kako HeroBa
crneunjanHocr. 38
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Kako noTBpaa Ha ycnewHocTa, UCKYCTBOTO U MOCBETEHOCTa MHOIY NnaTu e HarpagyBaH Kako
e[leH 0 HajycneLwHuUTe MeHallepu BO rpynauujarta.

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

JlvuueTo e akunoHep BO nocnegHuTe S roanHn Bo cnegHute gpywtea: BOI Al Ckonje.

lMoceaoyBa COMCTBEHO Y4eCTBO BO OCHOBHATa rnaBHMHA Ha [pywTtBoTto 15.750 06UYHM
aKkuumn co npaeo Ha rnac kou npetctaByBaaT 3% Of BKYNHUOT CONCTBEHUYKN KanuTarn.

M-p Bunu Crtedpan Cajbon- HensBpLleH 1 He3aBuCceH 4YneH Ha OgbopoT Ha AMPEKTOpU Ha
OpywTBOTO:

PogeH Ha 05.06.1947 rogunHa Bo [pau, AscTpuja e maructep Ha Couumjaniim n EkoHoMCKM
cTyam npu YHusepauteToT Bo [pau. Mma pabotHo nckyctso npeky 40 roguHu Bo obnacrta
Ha ocurypyBawe, (bvHaHCuKM 1 NpeTnpnemMHUWTBO. Kako mnag 6un akTMBeH BO couujanHaTa
N eKoHOMCKaTa cueHa Ha ABCTpMja M HeroBaTa Kapueparta ja 3anodHan og 1972 Bo
ABcTpucknoT [lapnameHT, kage LWTO 3@ YeTupu FOAMHW MakCUManHO M noAapXKyBan wu
npyvaoHecyBar BO NPUor Ha CTONaHCKUTE KOMOPU Ha ABCTpuja.

Op 1976 6un n3epweH aupektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6poj
Ha BpaboTeHu BO Koja 61 3a40SmKeH 3a BOoAEeHE Ha Lenata KomnaHuja.

Bo 1983 rogmHa ce BpabotyBa Bo Wiener Stadtische AG Ha nosuumja pervonHaneH
OVPEKTOP, Kafe LWTO Ce CTEKHYBa CO BELUTUHM 3a MeHanpake CO YOBEYKN PECYPCU U MMa
n3BopeaHn pesyntatu. Bu3HMCOT CcO ocurypyBawe My OBO3MOXyBa MHOry [[o0pu
duHaHLMCKN pe3ynTaTin, Nopaaun LWTOo M NOYHYBa Aa Ce WMpK BO OM3HUCOT Ha HELABWKHUHM
N NHBECTUPaH-e BO KOMMNaHMM KOj KOTUpaaT Ha CBETCKUTe Bepau.

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

INuueTto He noceayBa akumu Bo [pyLUTBOTO U BO MocrnegHuTe 5 roavHu He 6un ManuuHCKu
aKUMOHep BO ApPYr akLUMOHEPCKM ApyLUTBA.

4. OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAITU®UKYBAHO YYECTBO

BO APYLWITBOTO:
Mme u npesume, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
OAHOCHO hmpma U aKumm BPEOHOCT Ha | BPeOHOCT Ha | BKynHMOT 6poj Ha
ceguwiTe Ha aKumuTe BO akuuuTe BO aKumu co npaso
akynoHepute EBPA OEHAPU Ha rnac Bo
OpywteoTto (BO %)
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B®I1 ocurypurtenHo
BpoKepcKo ApyLITBO 341.250 341.250 21.053.418,75 65%
Al Ckonje, 3arpebcka
28 b,

nokan 19, Ckonje,
MakegoHuja

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

26.559.697,50
BKYIHO: 430.500 430.500 82%

5. HA3uB, CEAUWUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YNUC BO
LLEHTPAJIEH PETUCTAP 3A CEKOE OPYLWUTBO KOE OEJTYBA KAKO COBETHUK HA
®OHAOT, KAKO U UMETO HA NMPETCEOATENIOT HA OPTAHOT HA YIMNPABYBAHKE
nnun APYr’mTe oaroBoPHU JIMLIA BO TUE APYLUTBA

ﬂ,pyLIJTBOTO HEMa aHraXxXmpaHo COBE€THUK Ha OTBOPEHNOT NMHBECTULIUCKA (*)OHLI..

6. BUTHU OOPEABU O AOroOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE 041 3BHAYEHE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcBeH ogpenodute or rmaea lll Ha oBoj MNMpocnekT, kon ce ogHecyBaaT Ha paboTuTe Kou ke rm
n3spliysa [lenosutapHaTta 6aHka, coctaBeH Aen Ha [leno3uTapHMOT AOroBOp Ce U criefHuTe
oapenbu koM MoXe fa ce o 3HayeHe 3a MHBECTUTOpUTE:

v baHkaTa I/I3BpLIJyBajI'(I/I ' csoute O6BpCKI/1, Ke aernysa He3aBUCHO N UCKITYy4YMBO BO
MHTEepeC Ha CONnCTBEHNUNTE Ha yaeroT BO donpoT

v/ baHkaTta kaj Komucujata ro npuvjaByBa cekoe Kpliewe Ha ogpendbute o 3akoHOT 3a
WHBECTULUMNCKN POHO0BU, NOA3aKOHCKUTE akTu, CtaTyToT M MNMpocnekTtoT Ha PoHOO0T

v BaHkaTa, umoTtoT Ha ®POHOOT ro BoAM Ha NOCEOHW CMETKM, BKIyYyBajku M U
XapTumite o4 BpeaHoCT, 6aHKapcKuTe CMETKU Unu Apyr UMoT

v BaHkaTa Hema pa ro KOPUCTN MMOTOT Ha doHaoT 3a BpweHwe Ha TpaHCakKunn 3a
concTtBeHa CMeTKa uIin 3a OCTBapyBaH-€ Ha omno kakem KOPUCTN 3a cebe n coute
Bp860TeHVI, OCBEH BO KOPUCT Ha corncTtBeHnUunTe Ha yaenum

v BbaHkaTa Hema pa ro KOPpUCTN MMOTOT Ha doHOoT 3a n3ppllyBak€ Ha cBoOuUTe
no6apyBa|-baTa. HUTY nak WMOTOT Ha dopor Brierysa BO MMOTOT Ha baHkaTa HUTY BO
JIMKBMnaaunoHata unm CTeLIajHaTa Maca
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v baHkaTa no Hanor og [pywTBoTO, BO MMe Ha PoHOOT oTBOpa NOCEBGHN NapuyHu
CMeTKM Kaj cebe npeky kou Ke BpLIK nnaTeH NpoMeT BO 3emMjaTta 1 BO CTPaHCTBO

v 3a cpegctBata Ha PoHOOT HagBop of Teputopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTta n3bupa cyb-genosutapHn 6aHkM 3a vyBawe Ha TUe cpeacTsa
COrnacHoO 3aKOHCKa W MnoA3aKOHCKa perynatmBa CO KOM CKiydyBa [OrOBOP BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6BpCku

v BaHkaTta e ogroBopHa npepn [OpylwTBOTO, 3a LUTeTaTa HacTaHaTa Of HEBPLUEHE UIK
HenpaBUMNHO BplUeHe Ha paboTuTe o cTpaHa Ha bBaHkaTa geduHMpaHn BO OBOj
[loroBop n cornacHo 3akoH, COrnacHo NPUHLUMMNOT Ha AoKaXaHa BUHA

v OpywTtBoTOo U baHkaTta eBeHTyanHaTa LUTETa Koja HacTaHana Kako pes3ynTtaTr Ha
HeunsBpLlyBake UM HECOBECHO M3BpLUyBake Ha 0OBpPCKUTE KOU ce AeduHupaHu BO
[loroBopoT, a 3a KoM € 0AroBopHa 61O Koja 04 AOrOBOPHUTE CTPaHM, ja HagoMecTyBaat
KOH CybjeKTOT Ha KOro My e npuuMHeTa LwTeTaTa BKNydyBajkm rm u  PoHOOT.
HagomecTokoT Ha wWTeTaTa He MOXe [a ja HagMuHe CcTBapHata BpPeAHOCT Ha
npuymHeTaTa wWreTaTa

v [enosutapHaTta 6aHka n [pywITBOTO Ce OOSMKHW Aa M YyBaaT Kako AenoBHa TajHa
nogaTtouuTe 3a CONCTBEHUUNUTE Ha yaenu Bo POHAOT, Kako 1 nogaTouuTe 3a ynnature u
nucnnaTuTe Ha BNoOXyBayuTe

[pywTBOTO ja HagoOMecCTyBa wWTeTaTa Ha baHkaTta n Ke ce rpmxu ga He HacTaHe wTeTa
Kako pesynTtaT Ha 6uno kakeu Tpowouun, 6apawa, 3arybun, gaHoum n gpyrn pabotu 3a
kon [enosuTapHata O6aHKa WM HEj3MHU OBMAaCTEHW npeTCTaBHUUWM CTaHyBaar
OOrOBOPHW, @ KOW Ce JAWpPeKTHa WM WHAWPEKTHa nocrneguua Ha HecoO4BETHO
n3BectyBawe OobueHo of ctpaHa Ha [pywTBOTO, Kako U 6uno kakBo nobapysawe,
3aryba vnu OAroBOPHOCT KOja HacTaHyBa Kako pesynTtaT Ha HeucrnorHyBakwe Ha
06BpCKUTE N OOIMKHOCTUTE Ha [pyWwTBOTO MNK nuuaTta oBnacTeHn 3a 3acTtanyBakbe Ha
ApywTBOTO.

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

OcHoBHaTa rmaBHMHaA Ha [pywTtBoTto wM3HecyBa 525.000,00 eBpa BO [fgeHapcka
npoTMBBPESHOCT No cpeaeH kypc Ha HBEPCM, a ce coctoun og napu4Hu BriOroBu.

[pywTBOTO Ma eANHCTBEH NpeaMeT Ha paboTerwe - OCHOBakE M ynpaByBake Ha OTBOPEHU
WHBECTULMCKN (POHAOBM, OOHOCHO BMOXYyBak€ Ha Mapu4YHU CpencTtBa BO CBOE UMEe U 3a
CMeTKa Ha COMCTBEHUUMTE Ha yAenn BO OTBOPEHUTE WHBECTULMCKM (QOHOOBU CO KO
ynpaByBa. OBaa AejHOCT ondaka:

" yrnpaByBaH-€ CO UMOTOT Ha NUHBECTULUNCKUTE (bOHLlOBI/I;

" peKnamMmumpamke Ha WHBECTULUUCKUTE q.')OHﬂOBI/I n npo,u,a>K6a Ha yaennm BO
OTBOpPEHUTE NHBECTULUNCKA CbOH)J,OBI/I;
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"  agMMHUCTPATMBHKU paboTu KOM ce ogHecyBaaT Ha:

— Ha AenoBHM KHUTN N CMETKN N U3roTByBahe Ha hmHaHCUCKN n3BeLTau;

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

— YTBpAyBaw€ Ha BpeoHOCTa Ha MMOTOT Ha MHBECTULMCKMOT QOHA 1 NpecMeTka Ha
LeHaTa Ha yaenor;

— ycornacyBawe Ha paboTereTo Ha [pyLWTBOTO CO 3aKOHUTE U APYrK NPONUCH;

— objaByBame 1 M3BECTYBakE Ha CONCTBEHMLMTE Ha YAENN;

— pacnpegenda Ha gobuekaTa Ha MHBECTULMCKMOT (OOHA;

— uM34aBake M OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BOAEHE perncrap Ha ConcTBEHULNTE Ha yaenu.

OpylwITBOTO UMa Oo3BoONa Aa BplUM U paboTy Ha ynpaByBawe CO CPeACcTBa 3a CMeTKa Ha
UHOMBUAOYaANeH KMWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITNEHTU.

[pywTBOTO HE CMee M3BpLUYBaHETO Ha paboTuTe HaBeaeHM BO ToykaTta 1 Aa ro npeHece Ha
TpeTo nuue. Mo ncknyyok OpylwITBOTO MOXe [a NpeHece U3BpLUyBake Ha paboTn HaBedeHwu
BO TOYKMTE 2 1 3 Ha TpeTu f1ua camo No NpPeTxoaHa cornacHocT o KomucujaTa.

[pylwTBOTO € OAroBOPHO 3a BpLUEHE Ha [JejHocTa BO COMMAcHOCT CO  3akoHOT MU
NOA3aKOHCKUTE

nponucu, akTuTe Ha [pyLITBOTO, Kako M akTUTE Ha MHBECTULIMCKUTE (DOHAOBMW.

[pywTBOTO € aKkuMoHep BO ApYyLITBa 3a ynpaByBawe CO WMHBECTUUMCKM ¢boHOoBM BO P.
Anbanunja, P. Cpbuja, Penybnuka bocHa u XepuerosuHa, LpHa lopa u P. byrapuja.
Y4ecTBOTO BO COMNCTBEHOCTa Ha ApywTBoTo BO P. AnbaHuja nsHecyBa 51% oa ocHoBHaTa
rmaBHuHa, Bo P. Cpbuja yyectByBa co 30% o ocHoBHaTa rnaBHuWHa, Bo P. BbocHa wn
XepueroBuHa co 25% op ocHoBHaTa rnaeBHuHa, BO LlpHa lopa co 9,5% ong ocHoBHaTa
rnaBHuHa v Bo P. byrapuja co 37% of ocHOBHaTa rnaBHUHA.

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

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUTHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTUMBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU Aa ' npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka MakepoHuja 6p. 115/2009), a no npeTxogHo
pobueHa cornacHoct o Komwucuwjata, [OpywTBOTO UMa MNpPEHECEHO W3BpLUYBake Ha
aKTUMBHOCTU Ha:

1. OpywTBO 3a KOHcanTuHr, ycnyru n npomeT Ekctpa KoHcantunr OO Ckonje, co ceauwiTe
Ha yn. Bacun [opros 6p. 30/3, Ckonje-LleHtap, npetctaByBaHo of ynpasuTtenoT 3opaH
KoBaueBcku.

HaBegeHOTO npaBHO nuue e OBnacTeHO Aa M3BpLUyBa aAMWHUCTPaATUBHM paboTu ko ce
ofHecyBaaT Ha BOAEHETO Ha AENIOBHU KHUMM M CMETKM U U3rOoTBYBawe Ha (PUHAHCUCKM
n3BeLlTan 3a cMeTka Ha [pywTBoTO.
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9. INCTA HA NOAPYXHUUU HA APYWTBOTO 3A YIMNPABYBAKE, JOKOJIKY UMA
OCHOBAHO TAKBU U TOA: ®UPMA WU CEOULWUTE, KAKO U WUMETO HA
OAroBOPHUTE NULUA BO TUE NOAPYXHULIU

[pylwITBOTO MMa OCHOBaHO ABe NoApyXHUUU Ha Teputopujata Ha P. CeBepHa MakenoHwuja, u
Toa:

- MNogpyxHuua koj paboTu nog Hasume: [pywTBOTO 3a ynpaByBake CO WHBECTULIMCKU
¢doHgosun BN oOHA MEHALIMEHT AL Ckonje — [lNogpyxHuua TeToBO, CO ceguwlTe:
Yn.nungeHcka 6p.18A/2-1, kaT 6, TeToBo, Penybnuka CeBepHa MakefoHuja n oBracTeHo
nuue - ArpoH Myctadum n

- MNogpyxHunua koj paboTu noa Hasve: [pylITBOTO 3a ynpaByBake CO WMHBECTULIUCKU
doHaosm BOIN ®OHA MEHALIMEHT ALl Ckonje — MoapyxHuua Capaj, co ceaunwTe: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakenoHunja u oBracteHo nvue - ArpoH
MycTadwm.

10. MECTOTO 3A MOXEH YBMA BO OMNWTUTE AKTU HA APYLUTBOTO

YBug Bo onwtnte aktn Ha OpywTteoto (CTaTtyToT M nameHute Ha CTaTyToT, peBuMAMpPaHNTE
roavwHN (OUHAHCUCKM M3BEeLWTan M NONYroavwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
N3BpLUM BO cegmwTeTo Ha OpywtBoTO Ha yn. 6yn. Koyo PauumH 6p. 3-2 kaT 3 n kaT 4, Ckonje,
LlenTap, cekoj paboteH geH oa 09:00 go 17:00 yacot. OBMe OOKYyMeHTM MoxaT ga bupat
npe3eMeHn o MHTEPHET CTpaHuuaTta Ha [pywTBoTO.

Il NOOATOLMN 3A OAENO3UTAPHATA BAHKA

dvpma n ceguwte Ha genosuTtapHata 6aHka M 6poj Ha pelleHMeTo co koe ce opobpysa
n3bopoT Ha penosutapHata GaHka u3gageHo on Komucujata 3a xapTum o BpegHoCT;
npeaMetT Ha paboTewe, COrnmacHoCTM W [O03BONM BpP3 OCHOBA Ha kou pabotn un
noTeHUMjanHNOT Cyanp Ha MHTEPECU KOj MOXe [a ce NnojaBu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATaMOLLHUOT TeKCT: baHkaTa) e:
KomepuujanHa 6aHka Al Ckonje, co ceamwite Ha yn. Bacurs Ubockn 6p. 3, 1000 Ckonije.

BaHkaTa e peructpmpaHa Bo LleHTpanHuoT peructap Ha Penybnuka CeBepHa MakenoHuja
nog paHodeH 6poj 4030989254937, EMBC 4065573 co ceguwTe Ha Teputopujata Ha
Penybnuka CeBepHa MakegoHunja n uma pobueHo cornacHocT of HapogHata baHka Ha
Penybnuka CeBepHa MakegoHuja 3a BplUEH-E HA aKTMBHOCTA YyBap Ha MMOT: PeleHne 6p.
2064 op 24.03.2008 roguHa. UN3bopoT Ha baHkata 3a genosutapHa ©aHka Ha PoHOOT e
ogobpeH co PeweHnne og Komucujata 3a xaptum og BpeaHoct 6poj YIT YIMT 1 08 - 80 opf
16.12.2016 rogunHa.
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OpywTtBoTto 1 baHkata npu M3BpLYyBakeTO Ha CBoUTe OBGBPCKM MopaaT ga AejcTByBaaT
He3aBUCHO M UCKIYYMBO BO MHTEPEC Ha COMCTBEHUUMTE Ha yaenu u Ke HacTtojuBaaTt gda ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepecu.

baHkaTa, nokpaj YyBah-eTO Ha UMOTOT Ha POHAOT, N1 BPLIN U cnegHuBe paboTn yTBpAEHU CO

3aKOHOT:
v YyBak€ Ha UMOTOT Ha MHBECTULMCKNOT POHS,
v lMpoBepka ganu usgaBaweTo M OTKYNOT Ha yaenu 3a cmeTka Ha PoHOOT ce BpLum
cornacHo co 3akoHOT un npasunaTta Ha PoHAOT;
v TpoBepka ganu npecmeTkata Ha HeTO BpedHocTa Ha yaenute Bo POHOOT € BO
COMNacHOCT CO 3aKOHCKaTa perynatMBa U BaXeuykuTe nponucu, kako m CtaTyToT U
MpocnekToT Ha ®PoHAOT;
v/ ' n3epuwysa Hanosute og [pywTBOTO BO BPCKA CO TpPaHCAKUMUTE CO XapTuuTe of
BPeaHOCT M Opyr UMOT KOj ro coumHyBa noptdonuoto Ha PoHAOT, Nog yCcroB Aa He ce
BO CMPOTMBHOCT CO 3aKkoHOT, nponucute poHeceHun on Komwucujata, co lMpocnekToT
n/vnn CtatyToT Ha POHAOT;
v OcurypyBa geka TpaHCakuMmTe CO XapTuuTe of BPEeAHOCT ke OuaaTr HamMupeHw,
OAHOCHO AocTacaHuTe napuyHu nobapyBawa Ke duaaT HannaTteHn BO 3aKOHCKUTE UMK
AOroBOPEHUTE POKOBMY;
v [0 n3BectyBa [JpylITBOTO 3a aKTUBHOCTUTE KON Ce OAHECyBaaT Ha MMOTOT Ha ®oHAOT
W MM U3BpLUYBa HErOBUTE HaNo3w;
v v HannaTyBa cuTe NpMxoau 1 Apyr1 npaea Kou goctacyBaaT BO KOpUCT Ha PoHAOT, a
Kou npouanerysaaTt of HEroBMOT UMOT;
v OcurypyBa npuxogute Ha PoHOOT Oa ce KopucTaT BO COMMacHOCT CO 3aKoHOT,
CratytoT 1 [lNpocnektoT Ha PoHAOOT, a TpowouuTe kou M nnaka ®oHOOT Oa ce BO
cornacHocT co ogpenbute on 3akoHOT u ycrnoBute of CtaTyToT M [MpoCcnekToT Ha
doHaoT;
v W3BpwyBa gpyrn pabotm kou ce npeaBuaeHn co Oeno3nTapHUOT OOroBop Mery
OpywTBoTo 1 [leno3ntapHaTa 6aHka;
v Bogun eBugeHumja Ha paboTerweTo Koe ro Bpwn kako [enosutapHa GaHka, 3a Cekoj
dooHA NnoeanHeYHO 1 peoBHO ja ycornacysa co eBnaeHumjata Ha [pyLTBoTo;
v T'o npujaByBa oo KomucujaTta cekoe kpwewe Ha ogpeabute og 3akoHorT;
v/ Ha peBusopute u Ha gpyrute nvua oBnacTeHuW Aa BpliaTt yBuA, BKAy4YyBajku ja u
Komucujata, m 0oBO3MOXyBa npuctan Ao nogatoumte U A0 CMETKATE MOBP3aHu CO
WHBECTMLNCKUTE POHAOBU N HUBHUOT UMOT;
v OtBapa cmeTku 3a notpedbute Ha PoHOOT BO baHkaTa u Bo LleHTpanHnoT aeno3utap
3a XxapTuu o4 BPeaHOCT;
v YnnatyBa Ha nocebHa cmeTKka napudHu cpeacTBa of npogaxbata uM OTKynoT Ha
yoenvn Bo ®oHOOT;
v OTBapa nocebHM CMEeTKM 3a NapuyHU cpenctBa Kaj 6GaHKM M CMETKM 3a XapTuu of
BPEeAHOCT Kaj Aeno3uTapu 3a XapTuu of BPeAHOCT BO 3emjaTta M BO CTPaHCTBO w/unu
cyb-genosntapHa 6aHka BO CTPaHCTBO;
v/ 'v yyBa OOKYMEHTUTE 3a MOpaMHyBawe BO BpCKa CO ynnatute u ucnnatute Hal/on

CMETKNTE 3a NapnyHn cpencrtBa n CMETKUTE 3a XapTun o4 BpeaHOCT Ha donpor; a4
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v MpaBu npecmeTkn 1 NnogHecyBa bGapawa 3a Hamarnyeawe, ocriobogyBare, nospaTt U
nnakawe Ha JaHOK;

v Bpwwn kopnopaTvBHM aKTMBHOCTM 3a [pylWTBOTO (M3BECTyBake 3a aKLMOHEPCKU
cobpaHuja 1 Opyrn LLEHOBHO YYBCTBUTENHU MHOpMaLUK, Kako M npaBa NoBp3aHu CO
aKuMmTe N Opyrute xapTum o4 BPeOHOCT KoM ce YyBaarT);

v Bo cnyyaj ga He moxe ga ce cnposefe nukeuaaumja Ha POHAOT of CTpaHa Ha
[pyLlwTBOTO NOpagu NpuyMHM HaBefeHn BO 3akOHOT, baHkaTa cnpoBefyBa NyKBuaaunja
Ha ®oHOOT cornacHo 3aKkoHOT.

Bo cny4yaj kora ®oHOOT Mma cpeacTBa HagBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkata nsbupa n cyb-genosmntapHa 6aHka 3a YyBawe Ha TUE CPeacTBa, Koja e
GaHka unu cneuunjanuanpaHa genosntapHa MHCTUTYyLUMja co Ao3Bona 3a paboTa usgageHa oa
HagnexeH opraH BO 3emja HagBop oa Penybnuka CeBepHa MakegoHuwja n e oBnacTteHa 3a
TakBa [ejHOCT COrfiacHO 3aKOHUTE Ha Ap)KaBaTa Kaje ke ce BpLUM YyBaw-e Ha cpefcrBaTta Ha
doHoT.

BaHkaTa Bo cBOe MMe, a 3a CMeTKa Ha COMCTBEHUUWUTE Ha yAenu, M ocTBapyBa HUBHUTE
nobapyBata cnpema [pylwTBOoTO. Toa He ro WCKMyyYyBa MpPaBOTO Ha COMNCTBEHWUMTE Ha
yAenu camu aa rm octeapyBaat cBouTe nobapyBatba.

BaHkata e ogroBopHa npea [pywTBOTO M npen concTBeHMumuTe Ha yaenn Bo PoHOoOT 3a
lTeTaTa Koja eBeHTyanHo Ou npousnerna OA4 HEBPLUEHE WM HEMPaBWUIIHO BpLUEH-E Ha
paboTtuTe yTBpAEHM BO [JOroBOpOT CO Aeno3ntapHaTa baHka.

KomepuujanHa 6aHka AL Ckonje gejHocTa Ha genosutapHa 6aHka ja u3BpLlyBa CaMOCTOjHO
BO pamMkuTe Ha CeKkTop 3a NMKBMAHOCT M (DMHAHCWUCKM Nasap M HemMa CKiy4YeHO LOroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLue.

W3jaBa: Cute axypupaHun nogatoumn o4 oBaa rnaea, ke um bugaT gageHn Ha yBuAa of cTpaHa
Ha baHkaTa Ha B6apare Ha cuTe MHBECTUTOPWU BO yaenu Bo POHAOOT.

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

Digitally signed by Sonja Uigrinovska
Sonja Ugrinovska Bojadjievska sojadpesska
Date: 20250117 094058 +01'00

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
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IV NMopaTouwm 3a nuuaTa WTO ce 0AroBOPHU 3a uspaBame Ha [pocnekroT
1. N'3JABA HA JIMLUATA OAroBsoPHU 3A U3OABAHKE HA NMPOCHMEKTOT

“‘UsjaByBame pOaka, criopef HawuTe yBepyBaka M BO COMAcHOCT CO HaluTe CO3HaHuja u
nogaTtouuTe CO KoM pacrnonaramMe, nogatounte HaseneHu BO [1pocneKkToT ce BepoaOCTOjHMU,
NOTMOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBedeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha Kou BrOXyBaunTe moxaT Aa gobwvjaTt npaBunHa npeTcrtaBa 3a OTBOPEHMOT POHA
1 BP3 OCHOBa Ha KOM MOXaT Aa JoHecaT npasuiiHa ofsiyka 3a BroXyBawe Unn He BO yaenu
Ha OTBOPEHWOT MHBECTULUMNCKM poHA, a ocobeHo Aa aobujat npeTcTtaBa 3a pU3nLUTE KOU ce
NoBp3aHN CO NMHBECTULMCKNOT (POHL N HErOBOTO NOPTAOSNO.

MeTtap AHOpPeeBCKU

maBeH U3BpLueH gupekTop

Digitally signed by Petar
Peta r Andreevski

An :l reevs kl Date: 2025.01.20
M 145033 +04+0—m————

AHgpujaHa Nonoscka

3BpLueH anpektop

. Digitally signed by
Andrljana Andrijana Popovska

Popoyskg ~ Dae202501.20

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

Rupert Strobl s

Datumn: 2025.01.18 05:32:39 -05'00°

Bnaxe MeTpecku
HewusspleH uneH Ha OgbopoT Ha AMpeKkTopu
Blazhe  Diotelysionedby
Blazhe Petreski

. Date:2025.01.20
Petreski 1510400100

M-p Bunun Ctedpan Cajon

He3aBVIC€'H -V|13' I,-!?MBB IDLUGH YJieH Ha O[J,60pOT Ha ONpeKTopu
Stefan Willi s wiii mag soji
mag Sajbl S

2. JINUA 3A KOHTAKT BO APYWTBOTO
JIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHOpPEeEBCKN —[NaBeH MU3BPLUEH OUPEKTOP .evvvvrrrreiiaiieeeeeaaaareenn Ten. + 389 2 32 80 082
AHpgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP ovevrverrnnrnnaaaaaaaaaeeaeaeeeeeeeee. Ten. + 389 2 32 80 082
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