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BoBep

OBoj MpocnekT npeTcTaByBa jaBeH NOBWK 3a KyrnyBake Ha yAenv BO OTBOPEHNOT MHBECTULIMCKM
doHg BOI ETUKC AKUNWA.

[MpocnekToT M coapXu cute noTpebHn nHpopmauum Bp3 OCHOBA Ha KOM MOTEHUMjanHuTe
BNOXyBayuM MOXaT Aa AOHecaT padyMHa oAJflyka 3a BNOXyBake€ BO MHBECTULMCKMOT GDOHA.
MogaToum kom cornacHo 3aKOHOT 3a MHBecTMUMCcKM dooHaoBM Tpeba goa um ce OOoCTanHU Ha
BNOXyBaynTe ce cogpxaHun n Bo CtatytoT Ha OHAOT.

Mpen ooHecyBan-€TO Ha OffNyKa 3a BrOXyBaH€ CEKOj MOTEeHUMjaneH MHBECTUTOP € OOJDKEH
BHMMATENHO fa rm npounta oapenbute op [lpocnektor m CTaTyTOT Ha OTBOPEHWOT
nHeectmumckn cdoHg BOIT ETUKC AKUWMW co uen ga fosHae 3a KakoB BUA HA BIOXYyBar€
CTaHyBa 300p, Kako 1 pM3nLMTe NOBP3aHM CO BIOXYBaHETO BO MHBECTULIMCKNOT (DOHA.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTtBoTo, Ha aeH 10.01.2025 roguHa, foHece:

NMPOCHNEKT
B®IN ETUKC AKLIUU - oTBOpeH MHBeCTULMCKN hOHA

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. onuwTwn NOAATOLN 3A OTBOPEHUOT ®OHA

1.1. HasuB Ha doHpgoT: HasmeoT Ha doHaoT rnacu: BN ETUKC AKUUMW — oTBOpeH
NMHBecTMUnckn doHa; CkpaTteHnoT Ha3mB Ha poHaoT rnacu: BOIN ETUKC AKLIN o.ob.

Bo paboTteweTo CO CTPaHCTBO, Kako M BO OnNpedeneHn criydam 3a MapKeTUMHLLKM Lienn BO
Penybnuka CeBepHa MakegoHuja PoHOoT ke ro kopuctu HasmsoT WVP ETHICS EQUITY.

1.2. Bua/tTun Ha cdoHaoT. POHOOT € OCHOBAH Kako OTBOPEH WHBECTMUMCKM (POHA KOj ce
KaTteropuaupa BO rpynarta akumckm (OCHoBHa kaTeropuja) n rnobaneH (notkareropuja).

1.3. UpeHtTnchmkaumucku 6poj Ha coHaoT: VigeHTudumkaumcknoTr 6poj nog koj doHOOT e
3anuwaH Bo PernctapoTt Ha nHBectuumckn pongosm Bo Komuncumjata 3a xaptum o BpeaHoCT
Ha Penybnuka CeepHa MakegoHuja e: 9100000000261.

1.4. [Jatym Ha opraHusupawe MU OpOj Ha pelleHneTo 3a AaBake ofodOpeHMe 3a
opraHusupake Ha oTBopeHuoT hpoHAa oa Komucujata 3a xapTum of BpeaHOCT uUnu apyr
cooaBeTeH perynartop: PoHOOT e ocHoBaH co ofobpeHue oa Komucmjata 3a xaptuu oA
BpegHocT Ha Penybnuka CeBepHa MakegoHuja co PewweHune 6poj Y1 08-52 og 22.07.2024
roguHa.

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

1.6. MecTo Kage wTO MOXe Aa ce noo6ue npumepok og NpocnekToT, CTaTyToT U KIy4YHUTE
MHcopMauMM 3a WHBECTUTOPUTE Ha OTBOPEHMOT WHBECTULUCKU oHA UK
OOMOJIHUTENHU nH(popmMaLmm 3a POHAOT, KAKO U NONYroAULLHU U peBUAUPaHU rOAULLHU
u3BewTan: Bo cegmwteto Ha [pywTBoTO Ha yNn.6yn. Koyo PauwnH 6p. 3-2 kaT 3 n kat 4, Ckonje,
LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBMe OOKyMeHTM MoXaT ga bupar
npe3eMeHn 1 o MHTEPHET cTpaHuuaTa Ha JpywTteoTo www.wvpfondovi.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. JaHOYHM npasa u O6BpCKVI Ha nHBeCTUTOPpUTE N NHBECTULIUCKUOT QDOH,D,Z

®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 LUeHa Ha yaenor.
[aHoyHaTa perynatMBa € NPOMEHNMBA KaTeropuja m oTramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMWITO MOXe Ada npouanesaT 3a HUB Of BMOXyBaweTo BO POHAOT M MOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. MNonutKkKa Ha pacnopeayBake Ha foo6uMBKaTa Ha POHAOT M Y4eCTBO BO fJOoOMBKaTa
Ha ¢oHAOT (NoNMMTUKaA Ha pacnopeayBarwe Ha aobuBKata Ha ¢oHaoT): Npuxoante of
WHCTPYMEHTUTE BO KOW Ce BMOXEeHW cpencrtBata Ha PoOHOOT, KakO LITO cCe KanuTanHuTe
AOOMBKKN, MO3UTUMBHUTE KYPCHU pPasnukn, OMBUMAEHOW M KamMaTHM npuxogu, Hema da ce
ucnnaTtyBaaT, TyKy aBTOMAaTCKMU Ke Ce peunHBecTMpaaT CO LUen ga ce 3rofieMu ueHaTa Ha
yoenute BO ®oHpoT. ConcTtBeHWUMTEe Ha ydenu ce wu3jacHyBaaT 3a COrMnacHocT 3a
penHBecTuparwe Ha gobmekaTa BO nogHeceHOTo bapawe 3a nsgasamwe Ha yaenu. [lobuskaTa
Ha POHOOT e coapxaHa BO LeHaTa Ha eeH yaen.

1.10 MopaTtoum 3a HAa4YMHOT Ha nNpecMeTKa Ha Yy4eCTBOTO BO AOOMBKaTa; AeTanHwu
nopaTtouum 3a HAa4YMHOT Ha UCNMaTa Ha y4eCTBOTO BO AobuBKaTa: [1paBoTo Ha y4ecTBO BO
pobuBkaTa CONCTBEHUUUTE Ha yAenu ro ocTteapysaaT MpeKky OTKyn, OAHOCHO npodaxba Ha
yOenu, Kako pasnuka nomery BriesHaTa M u3nesHaTa LeHa Ha yaenoT HamaneH 3a cute
TPOLLOUN N HAQOMECTOLMN.

1.11 ®Pupma n cegmwuTe Ha Ha APYLWITBOTO 3a peBusmja: [dpywTBo 3a pesusvja MASAPC
PEBU3NJA OOO Ckonje, yn. dame Npyes 6p. 7, Ckonje

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

2.1 Tlpupopata Ha npaBaTa KOWM npowusneryBaat oA yAenute BO OTBOPEHUOT
mHBecTUMUuckn doHa: lNpaBata o4 yaenute BO OTBOPEHUOT (POHLO Ce CTekHyBaaT CcoO
3anvyBawe BO peructapoT Ha yaenu BO OTBOPEHUMOT WHBECTMUWMCKM (POHA WTO ro BOAU
ApywteoTo.

Ypaenute BO OTBOPEHMOT MHBECTUUNCKN (DOHA UM AaBaaT €HaKBW npasa Ha UHBECTUTOPUTE.
Ypennte Bo oOHOOT MOXaT fa Cce npeHecyBaaT Ha Apyrn nvua eOMHCTBEHO MO OCHOB Ha
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HacnegyBakwe M O0roBop 3a nogapok. [NpeHocoT Ha yaenute ke npeansBuka NpaBHO AejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.

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

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTtBeHUuMTE Ha ydenu BO Cekoe BpeMe MoXe Aa ce WHdopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE NpPEKYy MHTEpPHET cTpaHaTa Ha
OpywTtBoTto. Ha wWHTEepHeT cTpaHaTa ce o6jaByBa uUeHaTa Ha ygenor,
PUHaAHCUCKUTE M3BeLUTan Kako 1 apyrn nHpopmaumm noBp3aHn co paboTerEeTo.
ConcTtBeHVUMTE Ha yaenu UCTO Taka MoXaT Ada ce MHopMupaat 3a Buno Koj
acnekt of paboteweto Ha POHAOT Ha cregHMBe HauvvHW: Bo ceguwTeTo Ha
OpywTBoTto; WHTepHeT cTpaHuuyata Ha [pywTtBoto; Meguymm; On-line
n3sectyBawe; [lMcmeHo msBectyBawe U TenedoHckn nosuk. lNMocTankaTa Ha
WHpopMUpare Ha COMCTBEHMUMTE Ha yaenu e BO 3aBUCHOCT of u3bpaHuoT
Ha4YMH Ha MHGOPMUpPaH-E.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 04 CBOETO paboTere No aBToMaTn3am ce
peuHBecTMpa BO ®OHOOT, CO LeN 3rofieMyBak-e Ha BpefHOCTa Ha yAenoT Ha
®oHpoT. Cnopepf, Toa cute COMNCTBEHULUM Ha yaenu gobusaat, 0OOQHOCHO Mmaart
npaso Ha gen og gobuskata Ha PoHAOT NPONOPLIMOHATHO HA HUBHOTO Y4E€CTBO
BO ®oHaoT. ConcTBeHNUMTE Ha yaenu, NpaBoTo Ha Aen og gobuekaTta Ha PoHAOT
MOXaT da ro ocrtBapaTt npeky nogHecyBawe Ha bapawe 3a genymeH mnu
LenoceH OTKyMN Ha yaenute BO HUBHA COMNCTBEHOCT O CTpaHa Ha [pyLTBOTO.

= MpaBo Ha npoaaxb6a Ha yaenu og ®oHOo0T, o4HOCHO 0BBpCKa 3a OTKYN Ha yaenw:
[pywTBOTO € OOMKHO Aa M3BpLUM OTKYM Ha ydenuTe cropeq UeHaTa LWTo
ofroeapa Ha BpeJHOCTa Ha yaenoT yTBpAeHa NpBMOT HapeaeH AeH Ha npoLeHa
no NogHecyBaHEeTO Ha GapaHeTo 3a OTKyN Ha yaenu. CpedcTeaTa of OTKYNoT Ha
yAaenuTe ce ucnnakaaT Ha CMeTKa Ha COMNCTBEHUKOT Ha OTKYMNeHWUTe yaenu Bo pok
o[ cedyMm KaneHaapcku AieHa o npuemMoT Ha BapareTo 3a oTkyn Ha yaenw.

= npaBO Ha ucnnaTa Ha Aen oA NukBuaaunoHata maca Ha PoHOOT: BO Crny4aj Ha
nvKBMgaumja Ha oHOO0T CONCTBEHUUUTE HA yAenu nmaaT npasBo Ha ncnnaTa Ha
yaenute 6e3 nputoa Aa UM ce HannartysBaaT HUKaKBu HagomecTouu, 6e3 pasnuka
Aanv nukemngauumjata ja cnoposeayBsa [pyLITBOTO Unu genosntapHata 6aHka

2.3 MpeTnocTtaBKkM noa KOM € AO3BOSIEHO Aa ce NOKpeHe NuKBuaauuja Ha c¢oHAaorT,
camara nocrarnka Ha nukBuMpauuja Ha hoHAOT, KaKo U nocTankute Kom 6u Tpebano aa ce
npesemart cornacHo 3akoH npep Aa ce cnposefe nMKBMaauujara:

JlnkBnpaumja Ha ®oHOOT ce cnpoBeyBa BO €[leH Of CrieiHUTe crny4vau:
= [Jlokonky [pywTBOTO MO [JOHECeHa oasflyka 3a MNpecTaHoK Ha BpLlewe Ha
paboTuTe Ha ynpaByBake CO MHBECTULMCKM (POHAOBU BO NPETXOAHa nocrtanka

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn 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.

= [JlenosuTapHaTta 6aHka NpecTaHe Aa ja BpLumM (hyHKUMjaTa Ha genosutapHa 6aHka
unn Komucujata ja ogseme usgafeHa COrnacHoOCT Ha AenosvnTapHaTa 6aHka, a
[pyWwTBOTO BO NpeaBuaEHMOT POK CornacHo oapeabuTte og 3akoHOT He CKiy4u
[IOrOBOp CO Apyra AenosntapHa 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
NpUCUNEH NPEHOC He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHNOT HOHA,
Ha HOBO APYLUTBO 3a ynpaByBake COorfacHo oapeabute og 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 obGaByBaaT MCKIYy4MBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

MNpeocTaHaTMOT Aen of HeTo BpeAHocTa Ha MMOTOT Ha PoHAOOT ce pacnpedenyea Ha
COMNCTBEHMUMTE Ha yaenu, cpasMepHoO Ha HUBHUOT yaen Bo ®oHOoT.

McnnaTtaTa ce BpLUM HajkacHO BO pok o4 15 aeHa of AeHOT Ha AOHeCcyBakwe Ha offykaTta 3a
nogenda Ha npeocTtaHaTaTa HETO BPEAHOCT HA MMOTOT Ha OOHAOT.

3a nukBmngatop Ha PoHOOT MOXKe [a ce MMEHYBa Nuue Koe M UCOMHYyBa YCNOBUTE KOW BaxaT
3a 13BpLUEeH YneH Ha Ogbop Ha gupekTopw.

JlnkBnpaumjata Ha PoHOOT ja cnpoBeaysa [pyLuTBOTO.

Bo cnyu4aj kora Komucujata ke goHece pelueHue co Koe ja ogsema fossoriaTa 3a pabota Ha
[pywTBOTO 1 BO CryYaj Ha cTevaj unu nukemnaaumja Ha pyluTBOTO, MICTOTO MOXE A M OTKaxe
paboTuTe Ha ynpaByBake CO WMHBECTULMCKM (POHOOBM KOW M BpLUENO, NpW WTO Tue ce
npeHecyBaaT Ha ApYro OPYLUTBO 3a ynpaByBaHse.

KomucujaTa ro Bpum n3bopoT Ha HOBOTO APYLUTBO 3a ynpaByBake Ha Koe ke buaaT npeHeceHu
paboTuTe Ha ynpaByBahe CO MHBECTULMCKUTE (HOHA0BMW.

[lokonky ce nokpeHe nuksuaaumja Ha PoHOOT BO criydamTe Kora [pyLuTBOTO € BO CTevaj unm
Komucujata npmBpemeHo unm TpajHO My ja oasena gossonaTa 3a paborta, nukeugauuvjaTa ja

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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cnpoBeayBa genosvtapHarta 6aHka. [Jokonky genosutapHaTta 6aHka Ha POHOOT € noAa cTeyaj
unn HapogHa BbaHka Ha Penybnuka CeBepHa MakegoHuja npuUBPEMEHO MW TpajHO U ja
of3eMana possornarta Ha paboTa, nukeuMaauujata ja cnposefyBa nukeugatop Ha PoHOOT
UMeHyBaH o cTpaHa Ha KomucujaTta.

JlnkBnpgaTopoT e [domkeH BO pPoOK of 7(cegyM) AeHa o AOHecyBawe Ha ofnykata 3a
nukeugaumja, ga ja mssectn Komucmjata n COnCTBEHMUUTE Ha yAeNu, BO Crydaj Kora Kako
nukeugaTtop ce jasyea [pywTBOTO Mnu AenosutapHaTta 6aHka. Bo cnyyaj nukBmMaaTopoT aa e
Ha3HadeH oa KomucumjaTta, AOMmMKEH e BO pOoK o4 7(ceaym) AeHa of AEHOT Ha HasHadyBawe ada
M U3BECTU CONCTBEHUUNTE Ha yOeNu.

2.4. MNocTanka 1 ycnoBu 3a usfaBakwbe Ha yaenu, MUHUManHUOT U3HOC Ha NoeauHeYHU
BIOXyBaka BO (hOHAOT, NOCTanka v ycroB1Te Ha 3anviuyBame U u3gaBake Ha yaenure,
noYyeTHa LEeHa Ha yaenuTte, NocTarnka U ycrioBM 3a NoHyaa Ha yaenute, nocranka u
YCIOBM 3a OTKYNn U uUcnfata Ha yaenuTte, 1 OKONMHOCTUTE NOA KOM MOXe Aa Aaojae Ao
NPeKUH Ha u3faBakbeTO UMK OTKYNOT Ha yaenuTte Ha POHAOT:

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO UnNn hmsnyko nuue Moxe fga npuctanm koH PoHAO0T 1 Aa U3BpLLYyBa TpaHCaKumnm
CO yAenu co cknyyyBawe Ha [JoroBop 3a BriOXyBah-e€ BO OTBOPEH WUHBECTUUMUCKU POHA (BO
noHaTaMoLHMOT TekcT [JorosopoT). [pu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITy4eH Bp3 OCHOBaA Ha nogHeceHo bapatrbe 3a u3gaBare Ha yaenu (Bo NoHaTaMOLUHUOT TEKCT
bapaweT0), ynnata Ha napuyHuUTe cpeacTsa BO U3HOC AeduHMpaH BO BapaweTo o4 CcTpaHa
Ha BNOXyBa4voT 1 npudakare Ha nogHeceHOTo Bapare 1 ynnateHuTe napuyHn cpeacTea o
CTpaHa Ha ApywTBoTo. [1pM noHaTamoWHUTE M3gaBawa Ha yaenu ke ce peanuaupaaT co
ynnarta Ha napudHu cpefcTBa v 3anullyBake Bo PerncrapoT Ha yaenu Koj ro Boau ApyLuTBOTO.
Mog ynnaTta Ha napuyHu cpeacTsa ce nogpasbupa peaneH NpunvMe Ha NapuyHU cpeacTsa Ha
TpaHcakumMckaTa cMeTka Ha poHOoT. bapawarta 3a u3gasawe Ha yaenu ce nonosiHyBaaT Ha
nocebeH copmynap wuarotBeH of [OpywTtBoTo. dopmynapute MoxaT ga ce nogurHat u
nonosnHaT cekoj paboTeH OeH BO OenoBHWUTE NpocTopuy Ha [pywTBOTO MnvM HaaBop OA
AEerIOBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha APpYLUTBOTO U HA MHTEPHET CTpaHaTa
Ha OpywTtBo www.wvpfondovi.mk. UHBECTMLNCKN areHTn ce JOroBOPHO aHraXxupaHute nuua
oA cTpaHa Ha [pywTBoToO.

Mpn nogHecyBawe Ha BbapaweTo, CTpaHka - (PU3NYKO Nuue ce NnermTuMumpa Co BaXKeudku
AOKYMEHT 3a fiMYHa uaeHTudmkaumja (nMyHa kapta unm nacowu).

Mpn nogHecyBare Ha baparweTo - npaBHO nuue, Tpeba aa 4OCTaBuM BEPOAOCTOEH AOKYMEHT
COrnacHoO CO 3aKOHCKMTE MpOMuCK, Kako TeKOBHa cocTojba of perucrpauujata wnu gpyr
OOKYMEHT o[ HafleXeH OpraH 1 fivyHa KapTa of 3aKOHCKMOT 3acTarHuK Ha NpaBHOTO nuue.
AKO npu nogHecyBaweTO Ha bapaweTo 3a nsgaBawe Ha yaenu, cTpaHkata, (U3n4ko unu
npaBHO Nuue, ce nNpeTcTaByBa MpeKky NOMIHOMOLLHUK, KOH BbapareTo 3a usgaBarwe Ha yoenm
Tpeba ga NpunoXm M HOTAPCKU 3aBEPEHO MOSIHOMOLWHO, koe Tpeba Oa coapXu U3PUYHO
OBriacTyBah-€ 3a KyrnyBawe Ha yaenu.

Bo onpegeneHn cneumduyHn crnydam (Kkora cTpaHkaTa € MarnosfieTHO Ninue Uinn nuue Ha Koe My
e AenyMHO WM LEerioCHO OrpaHuMyeHa gernoBHata cnocobHocT), bapawe 3a n3gaBame Ha
yaenu nogHecyBa 3aKOHCKMOT 3acTarnHuk (poavTten, crapartern, NoCBOUTErN) Ha ManorieTHOTO
niue unu nMUEeTo Ha Koe My € AefnyMHO Uy LefIoOCHO orpaHnyeHa genoBHaTa CnocobHOCT.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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JlnyHnTe nogaToum Kon ce cobmpaat, obpaboTyBaaTt n KOpucTaT o4 CTpaHa Ha [pywTBOTO, ce
ob6paboTyBaaT e4MHCTBEHO BO COrMMacHOCT CO uenuTte yTBpAeHu co 3akoHoT, [pocnekToT u
CratyToT Ha ®OHAOOT, @ BO COrfacHOCT CO NponucuTe 3a 3awTuta Ha NUYHUTE nogaTouu.
KynyBaweTo Ha yaenu ce BpLUM UCKIYYMBO CO ynsiaTta Ha MNapuvyHUM cpeactsa, Mo LWTo
ApywTBOTO Ce 06Bp3yBa Aeka COo ynnaTeHnTe napu4Hu cpeacTsa Ke yrnpaByBa Kako co fer of
3aeHUYKMOT MMOT BO COrMacHOCT CO YCroBuUTe HasHadeHn Bo 0BOj [1pocnekT. [Noa ynnata ce
nogpasbupa peaneH NpunMB Ha NapU4HU CPeacTBa Ha XUPO cMmeTKa Ha OHAOT.

[loKOSIKy MHBECTUTOPUTE NapuyYHUTE CPpeaCcTBa 3a KynyBawe Ha yaenuv rv ynnartart BO TEKOT Ha
aeHot (T) oo 24:00 yacoT, UctTuTe KynysaaT yaenu cnopeq BpegHoCcTa Ha yaenoT Ha AEHOT Ha
ynnatata (T). 3a ynnatata usspweHa no 24:00 4vacoT, ygenute ce KynyBaaT cnopej
BpeaHOCTa Ha NoeaMHEYHMOT yaen Ha HapeaHuoT aeH (T+1).

bapawaTa 3a usgaBawe Ha ygenu u ynnateHuTe napuyHu cpeactBa BO OTBOPEHMOT
WHBECTULMCKN POHT KOU ce NpUMeHn BO HepaboTeH AeH, OpYLITBOTO 3a ynpaByBawe Ke v
npecmeTyBa Mo LeHaTa Ha yaenuTte oA nNpBUOT HapeaeH paboTeH AeH.

HOpywTtBoTo Boan Perncrtap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKUTE U MNOL3aKOHCKUTE
nponucu. YNuUcoT Ha nogaTtouuTte BO PerncrapoT Ha yaenu ce BpLUM BegHall rno u3splueHarta
ynnarta v yTBpayBaHheTO Ha HEeTO BpeaHOCTa Ha MMOTOT Ha PoHOOT No yaen u Ha 6pojoT Ha
yOenu Wwrto My npunara Ha UHBECTUTOPOT BO YMe MME U 3a YMja CMeTKa € U3BpLleHa ynnaTaTa.
MoTBpAa 3a KynyBake 1 coctojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTEeKHaTn My
ce nsgasa Ha VIHBecTMTOPOT oA cTpaHa Ha [pylTBOTO, BO NMUCMeHa dopMa UNu Ha Apyr
coogBeTeH TpaeH meaumym 6e3 ognarawe, a He nogouHa on 1 (emeH) paboTteH goeH oA
peanusaunjata Ha bapareTo 3a KynyBawe yaenu. 3a nsgageHnte ygenu ce Boan eBnaeHumja
BO enieKkTpoHcka hopma Bo [pywTBOTO 1 BO Aeno3uTapHaTta 6aHka.

ApyLITBOTO MOXe Aa ro oadue CckyvyyBaweTO Ha JOroBOPOT 3a BIIOXKYyBaH-€ LOKOJSIKY:

= OLEHU [eKa LenTa Ha ynnaTtata unu Ha 6apareTo 3a nsgaBake yaenu e aa ce HaHece
LUTeTa Ha OCTaHaTUTe UHBECTUTOPU BO OTBOPEHMNOT (POHA, OOHOCHO OTBOPEHUOT (OOH,
61 Moxen aa 6uae U3noXxeH Ha PU3NK Of HEMMKBUOHOCT U HECONBEHTHOCT Unu 61 6uno
OHEBO3MOXXEHO OCTBapyBaHEeTO Ha MHBECTMLMCKATa LeNn 1 cTpaTervja Ha OTBOPEHNOT

poHA,;

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

" MOCTOM OCHOBAHO COMHEHME [eKa € M3BPLIEHO unu mma obua ga buge m3BpLUEHO
nepewe napu unu pMHaHcuparwe Ha Tepopu3am CorflacHoO Co nponucuTe of obnacrta
Ha cnpeyvyBare nepewe napu n MuHaHcupamwe Ha Tepopu3am.

[okornky ApyLITBOTO ro oabue ckrydyBaHheTo Ha JAOrOBOPOT 3a BrOXYBahe € AOMMKEH 3a Toa
[la ro U3BEeCTM MHBECTUTOPOT, @ 0AOMBaHETO HA CKIy4yBalETO Ha JOrOBOPOT € MOXHO ce A0
MOMEHTOT Ha yN1C Ha MHBECTUTOPOT BO PernctapoT Ha yaenu.

JloKornKy e u3BplLUeHa ynnaTa Ha Napu4Hu cpeacTsa of CTpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro ogbue cknydyBaH-eTO Ha IOrOBOPOT 3a BIIOXYBa-e, APYLUTBOTO € I0MMKHO Ha UHBECTUTOPOT
Ja My ja BpaTu Lenata cymMa Ha ynraTeHW cpeacTBa Ha cMmeTkaTa Of Koja e W3BplueHa
ynnartata BO pok NeT AeHa oA AeHOT Ha 040uBaHeTO Ha JOrOBOPOT.
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MuHuMmaneH N3HOC Ha NnoeAuHeYHU BroXyBaka BO (hOoHOOT
MWHUManNHWOT U3HOC Ha BriOXyBake BO POHAOT 3aBUCUM O BMAOT Ha ynnaTa Koj ro BpLUM
WHBECTUTOPOT.

EdHokpamHa ynnama

EnHokpaTHaTta ynnarta e Tun Ha BIiOXyBahe KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBak€e nogpasbupa nHeectMpame HaegHall, 6e3 o6Bpcka 3a AONONHUTENHN ynnaTu.
MuHMManNHNMOT Napu4eH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta uM3HecyBa
1.000 peHapw.

MNpBOTO M3gaBake Ha yaenu 3acCHOBaHO Ha €AHOKPAaTHU ynnaTun ce peanuanpa Bp3 OCHOBa Ha
nogHeceHo 6apame 3a n3gaBare Ha yaenu (BoO NoHaTaMoOLIHNOT TeKCT baparweTo), ynnarta Ha
napuyHuTe cpeactBa BO M3HOC AeduHMpaH BO GapareTo OA4 CTpaHa Ha BMOXYBadoT U
npudakake Ha nogHeceHoTo Gapakbe W ynnaTeHuTe MNapuyHM cpeactBa of CTpaHa Ha
ApywTBOTO. [MoHaTamowWwHMTEe n3gaBawa Ha yaenu 3acHOBaHW Ha €4HOKPaTHWU ynnaTtu Ke ce
peanuavpaar Co ynnaTta Ha NnapyyH1 CPeAcTBa 1 3anuillyBake BO PermctapoT Ha yaenu Koj ro
BOAW OPYLUTBOTO.

[poepamupaH rnnaH

MHBecTutopute Mmoxat aa usbepart NporpammpaH nnaH Ha ynnaTtu, OQHOCHO [a MHBeCTupaaTt
Bp3 6a3a Ha egHakBu roguwHu ynnatu. MNporpaMmmpaHnoT nnaH ce CKnyvyyBa Ha BPEMEHCKM
nepuog og MnHuMmym 10 rogmHn 0o makcumym 30 roguHun.

MWHUManNHWOT M3HOC Ha NporpamMmpaH nnaH naHecysa 153.000,00 geHapu.

MHBecTuTOpUTE NpM npBaTa ynnarta (npBarta roguliHa ynnata) umaat obBpcka ga ynnataTr
N3HOC MOBMCOK 04 U3HOCOT Ha BIE3HNOT HaAOMECTOK 3a [1porpaMmmpaHunoT nnaH.

MHBECTUTOPOT KOj Npuctanun Ha NporpamMmpaHnoT nnaH UCTUOT ro 3aBpLUyBa Kora BO LenocT
Ke ro ynnatu JOroBopeHMoT U3HOC Ha MHBeCTUUMjaTa.

KombuHupaH nnaH

NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomGuHupaHuoT nnaH
npeTcTtaByBa NocebHO An3ajHMpaH NnaH Koj 0BO3MOXyBa koMOUHauMja o npBa eaHOKpaTHa
ynnaTta v eaHakBu roguiiHn ynnatu. [NnaHoT ce cknyyyBa Ha BPEMEHCKM Nepuos o4 MUHUMYM
10 roguHu go makcumym 30 rogmHu. NnaHOT ce cocToM oA edHOKpaTHa ynnaTta v noHaramy
NpoLOSKyBa CO e4HaKBWN roauLLIHK YNiaTu CornacHo yTBpaeHaTa AuHaMumka.

MWHUManNHUOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EnHokpaTHaTta ynnarta co Koja ce akTMBMpa KOMOMHMpaHWOT nnaH Tpeba na 6uge noronema
unu egHakea oa Tpu (3) roauwHK ynnaTu.

NHBecTuTOpOT KOj npuctanun Ha KomGrHMpaH nnaH NCTUOT ro 3aBpLUyBa Kora BO LeSioCT Ke ro
ynnaTtu 4OroBOPEHNOT U3HOC Ha MHBECTMUM]jaTa.

Heecmuuyucku nnaH
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MHBeCcTMLMCKMOT NnaH npeTcTaByBa 4OroBOp 3a KynyBawe Ha yaenv Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT MNiiaH CTaHyBa COMNCTBEHUK
Ha yaenu o ®oHOOT T.e KpaeH kopucHuK. OBOj OroBop ce CKrlyvyyBa noMmery npasHoO nuue —
paboTogaBay, 34pyXeHne Ha pabortogaBayn, NpodEeCUOHaNHO 34pYyXeHue, CUHOMKAT,
3[pYyXeHne Ha rpafaHu, KOH30pLUMyM Unu apyr obrivk Ha opraHusnpare/3gpyKyBake Ha nuua
KOj € peructpupaH BO COrfacHOCT CO 3aKkoH (BO HaTaMOWHWOT TekcT: OpraHusatop) u
OpywTtBoTo. Ha ocHoBa Ha oBoj gorosop OpraHu3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napuyeH U3HoC 3a KynyBake Ha yaenu Bo PoHOO0T BO UMe 1 3a CMeTKa Ha KPajHUOT KOPUCHMUIK.
MyHMManNHNOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JomKeH Aa AocTasu A0 [pywTBOTO N3BeCTyBahe 3a NpecTaHok Ha paboTeH
OHOC, [enoBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe UAHW ynraTu Ha cMeTka Ha Buno Koj
4yfieH, No Guno Koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha Koro My npectaHan paboTHWOT
OHOC, AENOBHMOT OAHOC, OQHOCHO CBOjCTBO Ha YrieH Ha OpraHn3aTopoT, MOXe [a OCTaHe BO
®oHpoT nnn ga nogHece bapawe 3a genyMeH Unu LenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha ydenume

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

[Tocmarnika u ycrio8u 3a omkyn u ucrsiama Ha yoesume
Cekoj concteeHuk Ha yaenu og ®oHOoT uma npaso fga 6apa oTkyn Ha oapeneH 6poj unun cute
yAenu Kou rv nocefyBa v Ha Toj Ha4MH aa uctanm og, PoHoT.

ConcTBeHNUMTE Ha yaeny MoXaT BO CeKoe BpeMe a noaHecat baparse 3a oTKyn Ha cute unm
Ha ogpeaeH 6poj Ha yaenu. bapare 3a oTkyn ce nononHyBa Ha nocebeH hopmynap U3roTeBeH
on OpylwTBOTO, @ UCTMOT MOXe Aa ce Aobue BO AenoBHUTE NpOoCcTopumn Ha [pyLITBOTO, NPEKy
npoga)KHaTa MpeXxa BOCNoCTaBeHa Ha JOrOBOpHA OCHOBA UNN Ha UHTEPHET cTpaHara.

Mpu nogHecyBake Ha Bapare 3a OTKyn, CTpaHkaTa 3aJOfMKUTENHO Ce nerutummpa co
cooaBeTeH [OOKYMeHT. PU3NYKO Nnuue ce NerMTuMmpa co BaXKeyku [OOKYMEHT 3a JMYHa
naeHTMdukaumja (NMnyHa kapta wunu nacow). [lokonky craHyBa 36op 3a npaBHO nuue,
NerMTUMMpParEeTO Ce BPLUM CO MOAHECYBawe Ha BEPOAOCTOEH [OKYMEHT COrfiacHoO Cco
3aKOHCKMUTE MPOMUCK, KaKO TEKOBHA COCTOj0a O peructpauvjata vnu Opyr OOKYMEHT oA
HagneXxeH opraH 1 NMYHa KapTa Of 3aKOHCKMOT 3acTanHUK Ha NPaBHOTO NULE.

OTkynoT Ha ygenute ce BpLUKM cropef LeHaTa LWTO oAdroBapa Ha BpedHoOCTa Ha yaenoT
yTBpAEeHa NpBUOT HApeaeH AeH Ha NpoLeHa No nogHecyBaweTo Ha bapare 3a 0TKyn Ha yaenu

(BO HaTaMOLWHKNOT TeKcT: bapawe 3a oTkyn). [Jokonky bapaweTo 3a OTKyn € nogHeceHo no
14:00 yacoT Ha TEKOBHUOT AeH, UCTOTO Ke ce cMeTa Aeka € NPUMEHO HapeaHNOT OEH.

BaparwaTta 3a OTKyn Ha ygenuM Ha OTBOPEHMOT WMHBECTULMCKM (DOHL KOW Ce MPUMEHU BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe Ke rv npecMmeTyBa NoO LeHaTa Ha yaenute of
NpBWOT HapeaeH paboTeH AeH. 12
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MNMoTBpaa 3a oTkyn u cocTtojba Ha ygenu My ce usgasa Ha VHBecTUTOPOT of cTpaHa Ha
ApywTBOTO, BO NMCMEHA hopma Unu Ha Apyr cooABeTeH TpaeH Meamym 6e3 ognarawe, a He
nogouHa og 1 (egeH) paboTteH OeH of peanu3auuvjata Ha GapaweTo 3a OTKyn yaenu. 3a
OTKYNeHuTe yaenn ce BOAW eBuAeHUMja BO enekTpoHcka ¢opma Bo [pywiTBOTO M BO
HenosutapHata 6aHka.Ha ocHoBa Ha nogHeceHoTo bapawe 3a oTkyn o cTpaHa Ha
COMCTBEHUKOT Ha yaenu, [dpywTBOTO AaBa Hanor Ao AenosutapHata 6aHka, Koja BpLuu
ucnnata Ha YTBPAEHMOT M3HOC Ha TpaHCaKUMCKa CMeTKa Ha COMCTBEHMKOT Ha yaenuTe,
HaBeZeHa BO obpa3eLoT Ha bapareTo 3a oTKyn.

Bo cnyyaun kora KNMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YyTBPAEHMOT U3HOC ce BpLIN Ha
TpaHCaKuucka CMeTKa Ha 3aKOHCKM 3acCTanHUK Ha COMCTBEHMKOT Ha yAenu HaBedeH Ha
[loroBoporT.

[pywTBOTO € AOMKHO Aa M3BPLUKM UCMnaTa Ha cpeacTBaTta 3a oTkyneHute yaenu og doHgoT
HajaoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoTt Ha bapaneTo 3a oTKyn.

OkonHocmume nod Kou Moxe 0a 0ojoe 00 NpeKUuH Ha uddasaH-emo uau omkKyrnom Ha yoenu

Mpogax6aTa u OTKYNoT Ha yaenuTte Bo PoHOOT MOXKe Aa ce npekuHe AoKOmKy [OpylwTBoTO U
AenosutapHaTa 6aHka cmeTaaT Jeka He € MOXHO [a ce YTBpAWM ToyHaTa LeHa Ha MMOTOT of
nopTdonuoto Ha PoHAOT, Npu WTO NpecTaHyBa NpoaaxbaTta 1 OTKYNnoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE U NOTEHLMjaNHUTE COMNCTBEHULUN Ha YaEnw.

MpeknH Ha npogaxbaTta n OTKyNoT Ha yaenn BO OTBOPEHMOT MHBECTMUMCKM OOHA MOXe fa
HacTaHe 1 Kora BO pOK O efeH AeH Ke ce gocTaBaT bapara 3a OTKyn Ha yaenu og ¢oHAO0T BO
nsHoc noronem og 10% opng BpeaHocTa Ha UMOTOT Ha OHAOT, a (POHAOT BO 3aKOHCKM
NPONMLLIAHNOT POK HE € BO MOXHOCT Aa M peanuampa bapawarta. [pekMHoT Ha npogaxoda un
OTKyn Ha yaenu, OpywTBOTO Ke ro npujaBn Ao Komucmjata n ke ro o6jaBu BO HajMmanky asa
AHeBHM BecHMuM BO Penybnuka CesepHa MakenoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npogaxba u oTKyn Ha ygenu, [OpywTBOTO MOXe fa M3BpLWKW No gobuBake Ha
COrnacHoCT o cTpaHa Ha Komucujata 1 3a UCTUOT MUCMEHO Ke ' U3BECTU COMNCTBEHULNTE Ha
yoenu. [pywtBOTO 3a yrnpaByBawe CO MHBECTULMCKM (POHOOBM BeAHALL, a He NoAouHa o 24
yaca MO KOHCTaTUpaweTO [deKa He MOXe Aa ja yTBpAM ToyHaTa LueHa Ha WMMOTOT of
noptdonmoto Ha ®oHaoT, 4o Komucujata goctaByBa baparwe 3a JoOMBaH-e COrfacHoCT Ha
NPeKnH Ha npogaxba n oTKyn Ha yaenu Ha OTBOPEHMOT MHBECTUUMCKM boHA. Bo nepuoaoT Ha
noctankata 3a fobmBane cornacHocT og Komucujata 3a npekuH Ha npogaxbata n oTkynoT Ha
yaenn BO OTBOPEHMOT MHBECTUMUMCKM (poHA, [pylwiTBOTO HE cMee fa npogaBa M OTKynyBa
yoenu of (boHOOT Ce 4O 3aBpLUyBake Ha nocrankarta 3a gobusarwe CornacHoCT Koja ce Boan
npen Komucujarta.

MpuBpemeH npeknH Ha npodaxda 1 OTKyn Ha yaenu MoXe ga HacTaHe u gokonky Komucnjata
Ce CTeKHe CO CO3HaHWja, UNn nma onpasAaHyN NPUYMHK 3a COMHEX AeKa Ha BIIOXYBaunTe UM
Ce HaHecyBa LTeTa Nnopagn HeTOYHa NpecMeTKa Ha ueHaTa Ha yaenute Bo PoHOOT. [peknHoT
Ha npogaxba 1 OTKyn Ke 3aBpLuM oTKako [pyLITBOTO M Aeno3uTapHata baHka oueHaT geka e
MOXHO Oa ce ogpean ToyHaTta LeHa Ha MMOTOT Ha nopTdONMoTO Ha OTBOPEHMOT doHA, a 13
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HajoouHa BO pok of 28 AeHa o4 NOYEeTOKOT Ha NPeCcTaHOKOT ocBeH ako Komucujata He ce
cornacu 3a npoAoSiKyBawe Ha HasHaA4YeHUOT POK. M3BecTyBaweTO 3a MpoAdoSiKyBawe Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce o6jaBy BO HajMarnky ABa AHEBHU BECHULN
Bo Penybnuka CeBepHa MakeaoHuja.

3a BpeMeTo gofeka Tpae NPeknHOT Ha npogaxba m oTkyn Ha yaenu, OpywTBOTO MOXe Aa
NpoaoSKM Co NpuMak-e Ha Gapara 3a npogaxba unu oTKyn Ha yaenu Kou ke ce peanuaupaat
Nno 3aBpLUYBaHETO Ha NPEKMHOT. [loaeka Tpae nNpekMHoT cute Bapara 3a 0TKyn unu npogaxoda
Ha yaenu Hema ga uaat u3BpLUEeHN BO pOKOBUTE NpeaBuaeHn co oBoj MNMpocnekt n CtatytoT
Ha ®oHpoT.

2.5. UHcbopmauum 3a HauMHOT M npaBunata 3a NpecMeTyBake U KOpUCTEeHe Ha
npuxoguTe Unu aobuekara Ha POHAOT oA CTpaHa Ha UMeTeNnuTe Ha yaenu:

Mpuxogute Ha POHOOT ce NpecMeTyBaaT COrMacHO CO 3aKOHCKUTE M NOL3aKOHCKUTE MPOMUCH,
MelyHapoaHUTE CMETKOBOACTBEHW CcTaHAapau U MeryHapoaHuTe ctaHgapau 3a (oMHaHCUCKO
N3BeCcTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha (PUHAHCUCKMTE WMHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT OO [JOCMeBake, pacrnonoxnueu 3a npopaxba,
pacnonoXxnnBn 3a TpryBamwe).

Mpuxoante kou rn octBapyBa PoOHOOT Ce KOpuCTaT 3a mcnnata Ha obspckute Ha POHOOT,
npeasuaeHn co 3akOHOT U Cco 0BOj lMpocnekT, Kako U 3a peuHBecTUpakwe crnopes uenute u
nonutukaTta Ha PoHOoT.

2.6. anIHLWIHVI Ha BJllIoOXyBawke Ha cpeactBaTa, KaAKO U TUNOT Ha cpeacTtBa BO KOU €
AO03BOJIEHO BJ/1OXYyBalkbeTOo, OQHOCHO KaTeropun Ha cpeacrtea h BuAoBU Ha (*WIHaHCVICKM
UHCTPYMEHTUN BO KOU Ke bupar UHBEeCTUpaHu cpeacteBata Ha MHBeCTULUCKNOT CbOH,EI,

Co uen OCTBapyBaHk€ Ha NOCTaBeHUTE LENN N NOJIUTUKA, NPU MHBECTUPAHETO Ha cpeacTBaTta
Ha PoHAOOT, ,D,pr.ITBOTO Ke rm novynTyBa crnegHuUTe npuHUnnn:

v/ YcornaceHocT CO LWepnjaTCKUTE NPUHLUNKN HA MHBECTUPaHE

v MpodutabunHocT;

Vv JTInkBMOHOCT;

v/ [mBep3angurkaumja Ha pu3nKoT Npu BroXyBawaTa Ha cpeacTeata Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTa Ha NHTepecnTe Ha MHBECTUTOPUTE;

v [JoBEpnMBOCT M TajHOCT Ha NogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHocCT;

v MNocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBaTta Ha PoOHOOT Ke GMaaT MHBECTMPAHM BO COrMAcHOCT CO YneHOT 66 1 uneH 67 og
3akoHOT u cornacHo [lpaBUMHMKOT 3a [JO03BOSIEHW BIIOXKyBaka, OrpaHudyBaka Ha
BIOXXyBakaTa 1 npevyekopyBawe Ha orpaHudyBakaTa 3a BrOXyBake Ha MMOTOT Ha OTBOPEH
doHa, foHeceH o KomucujaTa, BO criegHUTEe BUOOBU UHCTPYMEHTN:

14
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*  AKUMM - NPEHOCNMBU XapTuu O BPeOHOCT Ha n3gaBayun of 3emjata u cTpaHcTBo 6e3
reorpadpckm orpaHmyyBama

= [lapu4yHun cpeacTsa.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXKYBAHKATA HA ®OHAOT

A) AETANEH OMNMnc HA UHBECTULIUCKATA NOJIUTUKA

MHBecTuumMcknTe (poHOOBKM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BfOXyBakwe Ha KanuTaror,
Kage WHBECTUTOpUTE M [OBepyBaaT CBOWUTE MapuUyHW CcCpeactBa Ha creuujanusnpaHu
MHCTUTYUMM - [pywiTBa 3a ynpaByBaHke CO OTBOPEHWN U 3aTBOPEHN MHBECTULUCKUM (DOHOOBW.
MapuyHnte cpeactea ce npubupaart npeky npogaxba Ha ygenn Bo doHaoT,a [pywtBOTO
NCTUTE Ke M1 BrioXKyBa BO COrnacHoOCT co oapeabute of 3akoHoT, NpocnektoT n CtatyToT Ha
®oHaoT. POHOOT € BO COMNCTBEHOCT Ha umatenute Ha yaenu. ConctBeHMumTe Ha yaenv umaat
npaBo Ha cpa3MepeH gen of gobuekaTa Ha (POHOOT, KAKO M BO cCekoe Bpeme Aa nobapaar
ncnnata Ha ygenoT U Ha TOj Ha4nH ga ucrtanat o qooHAOoT.

Kako nHBectutopm Bo POHOOT MOXe [a Ce jaBaT AOMALUHN W/WUNN CTPAHCKK, OU3NYKN n/unun
npaBHX nNuua.

MHuBectuumckaTa uen Ha GoHOO0T e ocTBapyBake Ha afeKkBaTeH NPMHOC 3a COMNCTBEHULNTE Ha
yaenun Bo oHAOT, OOHOCHO pacT Ha BpeaHOCTa Ha YAernoT Ha OONT BpeMEeHCKU nepuoa,.

CpenctBata Ha PoHOOT ke Bugat MHBECTUPAHM BO COMMAacHOCT CO YfeHOT 66 u uneH 67 oA
3akoHOT u cornacHo [lpaBUNHMKOT 3a [O03BOSIEHM BMOXYyBawa, OrpaHuyyBawa Ha
BMOXyBakaTta 1 npevyekopyBakbe Ha orpaHuvyBataTa 3a BrOXyBahe Ha MMOTOT Ha OTBOPEH
doHAa, aoHeceH o Komucwmjata, BO criegHUTe BUOOBU UHCTPYMEHTWU: AKUMK - NPEHOCIMBU
XapTun o BPeAHOCT Ha msgaBayun of 3emjata M CTpaHCTBO 6e3 reorpadycku orpaHuyvyBaha
(85% - 100%) v MapuyHn cpeactea (0% - 15%).

MHBecTnumckaTa Len Ke ce octBapu npeky npodecrnoHanHo ynpasyBawe CO cpeAcTBaTa Ha
¢OHAOT, OOHOCHO Kpeuparwe Ha nopTdonmno Ha XapTum Of BPeAHOCT Ha Hajpa3BUeHUTe u
HajperynvpaHn nasapu Bo cBeTOT. Bo gpokyc Ha vHBecTuuumckata nonutnuka Ha oOoHOOT Ke
buaat ronemuTte KomnaHum - Large Caps" kou ce nuaepu BO COMCTBEHUTE MHAYCTPUN N UMaaT
KOHTUMHYyMpaHa M pacTeyka UcTopuja Ha ucnnaTta Ha aAvBuMAeHOa KOH uHBecTtutopuTe. Bo
NpOLECOT Ha BrOXyBaheTO 0COBEHO BHMMaHME Ke ce 0OpHEe Ha MUHUMN3UPaHEe Ha pu3numTe
KOV MOXe [a Cce jaBaT Kaj 0BOj BUJ, Ha UHBECTUPAH-E.

Bo npouecoT Ha ynpaByBawe CO cpefcTBaTa ke ce KopucTaT criefjHuTe cTpaTerum:
e Buy and hold (cTpaTtervja Bo koja UHBECTUTOPOT KyrnyBa XapTuu o BPEAHOCT U M1 YyBa

ponr nepvog 6e3 orned Ha ryKkTyauuMnTe Ha nasapor)
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[MpouecoT Ha Kpeuparwe Ha NOPTAPONNO Ha XapTun o BPeAHOCT 3anoYHyBa CO UCKIyYyBakbe
Ha CEeKTOpW M aKTUBHOCTU KOU HEe Ce BO COrNacHOCT CO LuepujaTckuTe NpUHUMNM, 0OHOCHO, BO
n36opoT Ha KOMMaHuK, ce UCKydyBaaT KomnaHumte co noseke of 5% of HUBHUTE BKYMHWU
npuxoam op:
e Ankoxon
Mpounssoaun o CBMHCKO MeCo
TyTyH
Koukare
MopHorpadumja
KoHBeHUMOHanH1 oMHaHCUCKM yCIyru
KoHBeHLMOHanHo ocurypysame
TpryBare co 3nato n cpebpo Ha oanoxeHa roToBMHCKa OCHOBA

®POoHOOT Ke MHBEeCTUpa WCKIYyYMBO BO KOMMAHUM CO Hah 2 Mununjapau espa nasapHa
Kanutanusaumja o pasBueHn gpxasu, Npu Toa Gupajkm KoMnaHum co ConuaHn yHOaMeHTH
KOW Ce BO COrMacHOCT CO LWepujaTCKMTe eTUYKM NPUHUMNU U OpXeHe Ha UCTUTe Ha Jonr
BPEMEHCKMN NeproA Yekajkn aa ucrnopadaar pacTt Ha cBouTe JOOMBKM 0 CBOETO AefyBaHe.

[pywTBOTO K& BOOM CMETKa HUTY efHa KOMMaHuja BKNyyeHa BO NOPTEONMOTO da Hema
COOOHOC NMoMery OOMroT M nasapHaTa Kanutanusauuvja Ha KoMmnaHujata noBucok og 33% wnu
nocenyBa roTOBUHA M KpaTKOPOYHU (PMHAHCUCKM MHCTPYMEHTU KoM n3HecyBsaat noseke oa 33%
oL, HMBHaTa nasapHa kanutanusaumja. OBOj cTpor cmHaHcUCKM KpuTepuym obesbeaysa
yCOrnaceHoCT CO LuepujaTCKuTe 3aKOHM BO BPCKa CO KamaTtaTa v JOnroT.

B) MMAHUPAHA CTPYKTYPA HA NOPT®OJINOTO HA UHBECTULIMCKNOT ®OH[:
Bo Tabenata wTO crnegn ce HaBeOEHU WHCTPYMEHTUTE M MUHMMAanHa M MakcumarnHa
npoLeHTyanHa N3rnoXeHocCT No BUOOBU MHCTPYMEHTH:

Bua Ha nHCTpymMeHT MpoueHT oa NopTdONNOTO

AKUMM Ha n3pgaBaym oq
3emjaTa n cTpaHcTBo 6e3
reorpadcku
orpaHuyyBana

CpeoctBa Ha napuyHa
cMeTKa

85% - 100%

0% - 15%

OcHoBHUTE NogaToum 3a CTpyKTypaTa Ha BioXXyBaraTa Ha MMOTOT Ha (poHAOT Ke ce objaByBa
Ha Beb-CTpaHuLaTa Ha ApPYWTBOTO, HA HA4YMH YTBPAEH CO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu.

[pywTBOTO HEMa Oa no3ajMyBa cpeacTsa.

4. 1PO®UN HA UHBECTULMUCKUTE PU3NLIN U YCTIELLHOCTA
16
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4.1 BnaoBuTe Ha UHBECTULMUCKU PU3MLA, U HUBHATa NMOBP3aHOCT CO BriOXyBawaTa "
CTpykTypaTta Ha ®oHpoT

CTtpaTterujaTta cornacHo Koja ce rpagu noptdonmoto Ha ®oHgot BOINT ETUKC AKUNW coapxu
BMCOKO HMBO Ha PU3MK, KOj € MOBUCOK O PU3MKOT KapakTepUCTUYEH 3a napuvHuTe hoHO0BU
unu nak 3a ¢OHAOBUTE KOM MHBECTUPAAT MCKIYYMBO BO AOSMKHUYKW XapTuUW o BPeaHOCT
(06Bp3HMLM), HO BO UCTO BPEME € MOHMU3OK O PU3UKOT Ha OHME (POHOOBWU KOW WUCKITYYMBO
WMHBeCTMpaaT BO akumm og mid-cap, small-cap unu start up kKomnaHum.

NHBecTuTOpUTEe TpebGa Oa ce CBECHM [eka CO BroxyBaweTo Bo PoHOOT npesemaaT
onpeneneHn MHBECTULIMCKM pU3nLM, CO ornen Ha akToT Jeka BpeaHocTa Ha pMHAHCUCKUTE
WMHCTPYMEHTU Ha Na3apoT Ha KanuTar CEeKojAHEBHO ce MeHyBa T.€. BPe4HOCTa Ha yAernoT MoXe
[la pacTe M onara 1 noBpaToT Ha no4yeTHaTa WMHBECTMpaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. VIHBECTMUMCKMOT pU3NK NpeTcTaByBa BEPOjaTHOCT NPUHOCOT Of BIOXYBaHETO
BO onpeneneH MOMEHT Aa buae noman o 04eKyBaHMOT MU HEraTUBEH.

[pywTBOTO Ke BocnoctaBu ceondateH M edukaceH CUCTEM 3a ynpaByBawe CO PU3NLMU
cooABEeTeH Ha npupogaTa, BMAOT U 0beMoT Ha paboTeweTo Ha POHAOT, KOj Ke COApXKM:
cTpaTternja v nonuTuka 3a ynpaByBake CO PpU3ULM; NOCTankM U MEpKM 3a ynpaByBake CO
PU3NLM N TEXHUKN 3a Mepere Ha pusnuuTe U npoueHKa, criefewe U npevcnutyBake Ha
yrnpaByBaHE€TO CO PU3ULIN.

Co uen Kkpevpake Ha pearnHa crivka Bo O4HOC Ha OBOj BUA Ha BMOXyBake W JOHEeCyBawe Ha
pasyMHa ofJfiyka 3a KynyBakwe Ha yaenu og ®oHOO0T NoTeHuunjanHuTe BNOXyBayn ce SOSKHU
Aa ro semat BO npeaBua YHMBEP3anHOTO MHBECTULMCKO MPaBUIio COrflacHO Koe OYeKyBaHUOT
NPUHOC Ha BOXEHUTE CPeacTBa € COOABETEH Ha PU3MKOT KOj Ce npe3emMa Co Toa BOXyBare,
OLHOCHO, KOJKY € NMOBMCOK O4YEKYBAHNOT NMPUHOC Ha BIIOXEHUTE CpeacTBa TOSKY € MOBUCOK U
pPU3NKOT KOj ce npesema. Co orneq Ha akToT geka CO AOHecyBaweTO Ha oBoj [MpocnekT,
®doHOoT oTnovHyBa co paboTa, 3a Hero He Moxe Aa buae npecmetTaH MHAWKATOPOT Ha
CUHTETUYKM pPU3MK M MpuHOC, cornacHo Opnykata 3a yTBpAyBawe HaA HAYMHOT Ha
npecMmeTyBahe Ha NPUHOCOT MO yAen BO OTBOPEH MHBECTMLMCKM POHA M 3a NpecMeTyBakbe Ha
BONaTUNHoOCTa Ha uWHBecTUumMckn oHg on Komwucujata (CnyxbeH BecHuk Ha Penybnuka
MakegoHuja 6p. 170/2010)".

TabenapeH npuvkas Ha BMAOBU PU3NLKN N OLEHKA Ha HMBHO BnujaHue Bp3 PoHOOT (4eTmpu
HUBOA:, HU30K, CPeaEeH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puauk CTteneH Ha BnuvjaHue

[MasapeH pusuk Bucok

KamaTteH puauk Husok

KpeanteH puaunk Husok

JInkBngHOCEH pU3unK Hunsok

BanyTteH puauk CpegeH

Pusnk of npomeHa Ha paHoyHuTe | HM30K

nponucu

[onNnTNYKN prU3nk Hnaok 17
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| OnepaTnBeH puank | CpegeH

[Ta3apeH pusuk

HeTto BpegHocTta Ha yaenot Bo PoHOOT 3aBUCU Of OBUKEHETO HA NasapHUTE LEHUM Ha

XapTunTe of BpeOHOCT KoM Ce COCTaBeH Aern Ha nopTdonuoto Ha ®oHaoT. HamanyBamweTo Ha
LeHaTa Ha xapTuuTe o BPEeAHOCT MOXe Aa AoBede A0 HamanyBake Ha BpeaHocTa Ha
nopTdonuoto Ha PoHAOT U Ha OCTBapeEHUTE NPUHOCK M 0O6paTHO, 3rofieMyBaHETO Ha LieHaTa
Ha XxapTuuTe o4 BpeaHOCT MOXe Aa AoBeae A0 3rofeMyBake Ha BpeaHOCTa Ha NopTdonmoTo
Ha POHOOT M Ha HeroeuTe nNpuHocK. Co Len Ha 3alTuTa o4 NasapHUOT PU3KK, [pyLUTBOTO Ke
ce 3anara 3a HEroBo MMHMMU3MpPaHE Npeky AnBepandurumpare Ha NOpTEONNOTO, COrNacHo
CO MPUHUMMOT Ha ANCTPUBYLMja Ha PUBMKOT.

KamameH pu3uk

MpoMeHaTa Ha KamaTHMUTE CTanku MOXe MNO3UTUBHO WNM HeraTMBHO Ja ce odpasu Ha
BpegHoCTa Ha cpeacTteaTta Ha ®oHOOT, a ocobeHo Ha OHOj Aen of cpeacTBaTa Koj ke buae
WHBECTMpPaH BO Aeno3ntn Bo oBnacteHn bGaHkm Bo P. CeBepHa Makegonuja. Co uen
HamarnyBah€e Ha OBOj pu3uK, [pylITBOTO cpeacreaTa o PpoHAOT Ke MM opodyBa Ha pasnnyeH
BPEMEHCKN nepuog 40 MakCUMyM efiHa roguHa.

KpedumeH pu3uk

KpeanTHMOT pu3MK npeactaByBa BepojaTHOCT [eka M3gaBadyoT Ha ogpefeHa xapTuja of
BpeaHOCT HeMa fa buae Bo cocTojba, BO LLENOCT unu AenymMmHo, Aa rm nogMmupu cesonte o6BpcKn
BO MOMEHTOT Kora Tue Ke pgocneaT. HewucnonHyBaweTOo Ha OOBpCKUTE Of CTpaHa Ha
n3gaBaunTe Ha XxapTun of BpeOgHOCT OM uMano BnunjaHue Ha NuKkBMgHocTa u 61 ja Hamanuno
BpegHocta Ha PoHAoT. JpywTBOTO K& r0O MUHMMM3UPA OBOj PU3UK CO TOa LUITO BO CBOETO
nopTtdonmo PoHOOT HEMA [a BrIOXKYBa BO AOSMKHUYKN XapTun of BpeaHoCT (06BP3HULM).

JIUKBUOHOCEH pU3UK

Pu13unk noBp3aH co NMKBMOHOCTa npeacraByBa BepojaTHOCT Aeka PoHAOT BO oapejeH MOMEHT
Ke nmMa noTeLwKoTUN NP N3Haolfawe Ha cpeacTea 3a Aa rm nogMmpu obBpCKUTE NOBP3aHM CO
noenekyBake Ha yaenu og ®PoHOOT Kako pesynTaT Ha HeMOXHocTa 6p3o ga ce npogagar
dMHaHCUCKUTE CpeacTBa Mo LeHa npubnmkHO eaHakBa Ha HMBHATa pearnHa BpeaHoCT, npesq
Ccé nopaam MOMeHTarnHaTta HenoBosiHa nobapyBayka Ha nasapoT. [pyLTBOTO Ke ynpaByBa CO
NMKBUOHOCHUOT PU3MK NPEKY BrIOXKYBaH-€ BO JIMKBUAHW XapTUKN O BPEAHOCT Ha HajNIMKBUOHUTE
Gep3an.

BanymeH pu3uk

BanyTHMOT pu3nk npeTcraByBa popma Ha pU3uK Koja ce jaByBa Mnpu NnpoMeHaTta Ha LieHaTa Ha
efjHa Banyta BO OAHOC Ha Apyra. PoHOOT BO CBOETO NOPTEONMO nocenysa XapTuu Of
BPeOHOCT AEHOMUHNPAHN BO pasnn4yHu BanyTn N MOXHUTE NPOMEHWN Ha OBME BasyTn BO O4HOC
Ha JomaluHaTta BanyTta MOXe [a gosedaTt OO0 3rorieMyBah-e UNu HamarysBawe Ha BpegHocTta 18
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Ha yaenute. OBoj puauk [pyLITBOTO Ke ro peayumpa co aneepavduumpare Ha nopTdonmoTo
BO PasNyHX CTPaHCKUN BanyTu.

Pu3uk 00 npomeHa Ha 0aHOYHUMe nponucu

PuaukoT o npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BepOjaTHOCT Aeka 3akoHo4aBHaTa
Bnact, Bo Penybnuka CeepHa MakegoHuja nnu Bo CTpaHCTBO, K& MM NPOMEHWN OaHOYHUTE
MPOMMCKN Ha HA4YUH KOj HeraTMBHO BM Bnnjaen Ha NpuMHocoT Ha PoHOOT. PU3nkoT og npomeHa
Ha JaHO4YHMTE NPONMUCKU BO LLENOCT € HaaBOp 04 LOMEHOT Ha BnvjaHue Ha [pyLlwTBOTO.

[Tonumuyku pu3uk

MoXHOCTa Of eBeHTyanHW MOSIMTUYKM KpU3M BO 3eMjute BO KOUWITO mHBecTupan PoHOoT
cornacHo oBoj [pocnekT, MoXxe Aa goBefde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a Ada ce
3alTUTK 04 OBOj pu3nK L[pyLITBOTO KE ro MHBECTUpPA MMOTOT Ha POHAOT HA HaAYMH LUTO Ke
OBO3MOXMW LUTO MOMarso M3roXyBarwe Ha nasapute Ha KoM MOXe Ja ce OYeKyBa MONUTUYKUTE
Kpu3u Aa nmaat noronemo BrnujaHue

OnepamueeH pusuk

Puauk of 3ary6a nopaan HeCOOABETHU UMK crabv BHATPeLLHW NPoLEecK, HeCOOABETEH Kadap
N HECOOABETHM MMM cnabu cucTeMu M HaaBopelUHU HacTaHu. OnepaTMBHUOT PU3UK O
BKINy4yBa U NPaBHUOT PU3UK, PUSUKOT 0o Nepere napu U ouHaHcupake Ha TepPOPU3MOT, Kako
N PU3NKOT Of] HECOOABETHOCT HA MHAOPMAaLIMCKUTE cUCTEMU 3a paboTa.

4.2. PusuuuTte noBp3aHu €O APYLUTBOTO 3a yrpaByBake U HAYMHOT Ha yrpaByBame CO
THe pU3num

ApywTBOTO ynpaByBa CO KanuTanoT 3a fa ce obe3beam geka Ke npogorkun aa pabotn n Bo
WOHVHa crnoped MPUHUMMNOT Ha KOHTUHYUTET MpeKky HacTojyBake Aa MOCTUrHe onTumarneH
GanaHc nomery JONroBUTE M BKynHaTa rnaeBHuHa. CTpykTypaTa Ha KanuTanoTt Ha [pylTBOTO
ce COCTOM of ynnaTeH KanuTarn, 3aKOHCKM pe3epBu, OCTaHaTh pPe3epBu, HEKOHTPONMPAYKO
YYeCTBO M akymyrnmpaHa gobwmeka.

Pu3uk Ha 3adomxeHocm

PakoBoaCTBOTO ja crneau CTpykTypata Ha u3BopuTe Ha (puHaHcupawe Ha [pywTBOTO Ha
roguwHa ocHoBa. Kako gen of oBa cnegewe, PakoBOACTBOTO MM aHanuaupa TPOLUOKOT Ha
KanutanoT U pu3nuuTe NoBp3aHU CO CeKoja oaaerHa Knaca Ha kanuranoT.

OnepamueeH pu3uk

OnepatuBeH puU3MK € PU3MKOT Of AMPEKTHa WM MHOMPEKTHa 3aryba koja npousnerysa opf
ronem ©Opoj pasnuMYHU MPUYMHM MOBP3aHM CO Mpouecute Ha [pywTBoTO, BpaboTeHuTe,
TexHonorvjata u MHpacTpykTypata v o4 HafBOPELUHW (haKTOPU PasnUyHU Of KPeauTHM,
nasapHW pU3nLW 1 PU3NLIM Ha MKBUOHOCT, KAKO LLITO Ce OHME Kou Mpousnerysaar of 6apamarta 19
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Ha 3aKoHckaTa perynaTuea 1 onwTo npudaTeHnTe cCTaHAapan 3a KOPNopaTUBHO O4HECYBaH-E.
OnepaTvBHWUTE puU3NLUM MpousneryBaaT o cute onepauun Ha [pywTBoTo. lNMpumapHaTta
OArOBOPHOCT 3a pa3Boj U MMMNIIeMEHTauUMja Ha KOHTPOMN KOM Cce OfHecyBaaT Ha OnepaTUBHUOT
pu3nk e Ha PakoBoacTBo Ha [pywTBOTO. [PYLWITBOTO aKTUBHO ja NpaTW M3NOoXeHocTa Ha
onepaTuBEH PU3MK BO CUTE OpraHmn3aumnckm eNOBU 1 NPoLEeCH.

BanymeH pusuk

ApywTBOTO CBOETO paboTere AOMUHAHTHO O OBMBA BO paMKUTE Ha MMAaTHUOT NPOMET BO
PCM. Cnopea T0a Hajronem 6poj o TpaHcakumMiTe ce oaBMBaaT BO AomaluHa BanyTta. Camo
oapeaeH 6poj nnakarwe BO Man obemM ce peanuanpaart KOH CTPaHCTBO U Toa Ce eQUHCTBEHUTe
Crny4au BO KOV NpoOMeHaTa Ha KypCoT MOXe HeraTMBHoO Aa Bnvjae Bp3 [pywtBoT0. BnnjaHneTo
Ha OBOj PU3KK € mar.

[Ta3apeH pusuk

Pu3unkoT of LieHaTa Ha kanuTanoT € BepojaTHOCTa AeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha dep BpegHOCTa Ha BMNOXyBawaTta BO akUMW U OCTaHATUTE MHCTPYMEHTU yuja
BPeAHOCT npouanerysa of, KOHKPETHU BrOXyBakwa BO akuun UNn o MHAEKCOT Ha UeHuTe Ha
KanutanoT. [pylWTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHUTe Ha BroXyBahaTa BO
XapTun o BPeOHOCT N UCTUOT € HaLBOp O KoHTposia Ha [pywTBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3udukaumja Ha xapTumte of
BPeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pu3suk

[pyLITBOTO € U3NOXEHO Ha KPeAMTEH PU3NK BO CIyyaj Kora HEroBuTe Kynysaym Hema aa ovgar
BO cocToj6a ga rm ncnosniHaT cBouTe 06BPCKM 3a NNakake, Kako U 04 napu 1 napuyHmn cpeacTaa,
Aeno3ntn Bo 6aHKn 1 UHAHCUCKN MHCTUTYLMU. [pyLUTBOTO HEMA U3NOXEHOCT HA KpeauTeH
pu3uk 3a nobapysarwarta og PoHOoBUTE CO KOM TOA ynpasyBa.

KamameH pu3uk

[pyLITBOTO Ce M3NOXyBa Ha PU3NK O NPOMEHN Ha KamMaTHM CTanku BO Criy4vaj Kora KOpuUCTu
KpeauTu 1 no3ajMmumn JOroBOpeHn nNo BapmnjabunHn KaMmaTHM CTanku unm Kkora nma nnacumpaHo
CpeAcTBa Kaj Apyru gpywitea nnm 6aHkm goroBopeHn no BapujabunHmn KamaTHu CTanku.

JIuKBUOHOCEH PU3UK

JINKBMOHOCEH PU3NK UMK PU3UK O HENWKBUAHOCT NOCTOM Kora [pylwTBOTO Hema ga buae Bo
cocTojba co cBOUTE MapuyHWM CPEeACTBa PEdOBHO Aa M nnaka obBpckuTe cnpema cBouTe
posepuTenu. JpywTBOTO MM MeHaLMpa cBoMTe cpeacTBa M 0OBPCKM HA TAKOB HAYMH LLITO MOXe
[a ' UCMOJSTHM CUTe CBOW JocneaHun ob6BpCKM BO CEKOe BpeEME.

4.3 UsjaBa PoHOOT e ocHoBaH co ogobpeHne on Komucujata 3a xapTum of BpegHOCT Ha
Peny6bnuka CeBepHa MakenoHuja co Pewwenne 6poj Y1 08-52 oa 22.07.2024 rogvHa.

4.4. UsjaBa 20
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He e npeaBnaeHa MOXHOCT 3a U3noxyBawe noronieMo og 35% oa nmotoT Ha PoHAOT BO efeH
n3gaBau.

4.5. lo3aBoneHn BnoxyBaka BO AepUBaTUBHU (PUHAHCUCKU UHCTPYMEHTU, NPU LITO BO
NPOCNEKTOT Ce HaBeayBaaT NoAATOLM 3a BIIOXYBaka BO BPEMEHCKU U ONLUCKU [OroBo-
Py UnNn KopucTewe Ha ApPYrv 4OroBopu 3a (PMHAHCUCKN AepPUBATUBHU UHCTPYMEHTU U
CITUYHU UHCTPYMEHTU U TeXHUKN 3a 06e36eayBarbe of PU3MK.

®oHOOT HemMa [Oda BrOXyBa BO TEPMMHCKM W OMUUCKMA [OrOBOPU W APYrY AepuBaTMBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOW Ce TpryBa Ha perynupaHy nasapv wunu gepvBaTyBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa NpekKy LanTep UM UHCTPYMEHTM KOU MMaaT 1 Kou
HyaaT oMHAHCUCKX NIOCT NeBepuL.

4.6 U3jaBa: Cpencrteata Ha ®oHOOT Ke Bugat MHBECTUPAHUBO COrMacHOCT CO YfeHOT 66 of
3akoHOT u cornacHo [lpaBUMHMKOT 3a [OO03BOSIEHW BIIOXyBaha, OrpaHudyBaka Ha
BNOXyBaraTa 1 NpevYekopyBarke Ha orpaHudyBawaTa 3a BIiOXyBake Ha UMOTOT Ha PoHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ¢poHAOT

BonatunHocta Ha HeTO BpedHoCTa Ha UMOTOT Ha POHOOT Ke ce npecmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBake Ha Ha4YMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaes BO OTBOPEH
WHBECTMLNCKN POHA 1 3a NpecMeTyBare Ha BOMaTUIHOCTa Ha MHBECTULMCKN (POHA AOHEeceHa
oa Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonaTtunHocta Ha HETO Bpe4HOCTa Ha
UMOTOT Ha POHOOT € AMPEKTHO MOBp3aHa CO HAYMHOT M TeXHUKaTa Ha ynpaByBawe Ha
cpeacteaTta Ha PoHOoT. BonaTtunHocTa Ha HeTO BpegHOCTa Ha MUMOTOT Ha ®OHAOT e noBp3aHa
CO BONaTUNHOCTa Ha PUHAHCUCKUTE NHCTPYMEHTU BO KOULLTO POHOOT MHBECTUpA.
BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHAOT ce Mepu co ynoTpeba Ha
cTaHgapaHa gesujaumja.

CornacHo npaBunaTta 3a npecMmeTka ctaHgapaHaTta gesuvjauunja Ha oHAoT naHecyea 15,73%
nnn pusnyHa Knaca 6.

4.8. HauMHOT M BpemMeTO Ha npecMeTKka Ha HETO BpeAHOCTa Ha MMOTOT Ha
MHBECTULUMUCKMOT (pOHA, KAKO U OCHOBaTa BpP3 OCHOBa Ha Koja ce npecMeTyBa HeETO
BpeAHOCTa Ha OTBOPEHUOT hoHA

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce yTBpAyBa Kako pasnuka nomery BpegHOCTa Ha
UMOTOT Ha POHAOT (OAHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BNOXeHn cpeacrtBaTta Ha PoHOOT) 1 BpegHOCTa Ha BKynHUTE 06BpckM Ha POHAOT.

MmoToT Ha POHOOT Ha OEHOT Ha BpefHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBU Ha CPeacTBa KoM CO 3aKOHOT Ce NPOMNULLAHN Kako JO3BOSIEHM BOXyBaha M KOU Ce BO
COrNacHOCT CO OrpaHu4vyBaraTa 3a BiOXyBawe Ha cpeacteaTa Ha PoHAOT.

HeTto BpegHocTa Ha nmoToT Ha OHOOT Ha AEHOT Ha BpeJHyBake Cce npecMmeTyBa Bp3 OCHOBa
Ha nasapHMTE BPEAHOCTU Ha XapTuuTe o4 BpPeaHOCT U Aeno3utute BO (PUHaAHCUCKUTE
WHCTUTYLUMM U OPYIY UMOTHU BpeaHOCTM Ha POHOOT, CO oa3emame Ha obBpckute Ha PoHaoT
Ha UCTMOT feH, cornacHo lNpaBuNHMKOT 3a yTBpAyBake Ha HETO BpPeAHOCTa Ha MMOTOT Ha
OTBOPEH U 3aTBOPEH MHBECTULMCKN OOHA U 32 NpecMeTyBahk-e Ha HETO BpegHOCTa Ha UMOTOT

no yaen Unu rno akumMm BO MHBECTULMCKMOT cpoHA. ’1
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4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecmMeTKa Ha UeHUTe Ha yaesiute, Kako un
Ha4YNHOT Ha OﬁjaBYBal'be Ha TUe LieHU, ONUC Ha N3HOCOT M 3a4eCTEHOCTAa Ha NnakaweTo
Ha AO03BOJIeHNUTe HagomMmecCcTouun U TpoLwlouun 3a nspgaBambe U OTKyn Ha yaenuTte

HeTo BpeaHocTta Ha MMOTOT Ha POHAOT MO yaen € HeTO BPedHOCT Ha UMOTOT Ha DoHOoT
nogeneHa co 6pojoT Ha yaenute Ha PoHOOT Ha OeHOT Ha BpedHyBawe. [leH Ha BpeaHyBawe
e [eHOT 3a KOj ce npecmeTyBa HETO BpeAHOCTa Ha MOTOT Ha PoHOOT. [leHOT Ha BpeaHyBane
(T-1) My npeTxoam Ha OEeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpeaHocTa Ha MMOTOT Ha PoHOoT. BkynHMOT 6poj Ha yaenn Ha PoHOOT Ha OEHOT Ha
BpeAHyBawEeTO Ce YTBpAyBa CO HamalnyBawe Ha OpojoT Ha yaenu o NpeTXOOHWOT AeH Ha
BpeAHyBare ko POoHAOT rv NOBMEKOSN 3a CMEeTKa Ha nuuata KoM Ha AeHOT Ha BpeHYBaHeTO
nogHene Gapawe 3a OTKyn Ha ygenute Bo POHAOT M CO Toa npecTaHane pa oGwuaar
COMCTBEHULM Ha yaenuTe, a ce 3roriemyBa 3a 0pojoT Ha yaenu kov PoHAOoT rv nsgan Ha nuuaTta
4Ynn cpencTBa Ha AEHOT Ha BpefHYBaHheTO Ce eBUAEHTUPaHN Ha cMeTkaTa Ha PoHOOT co uen
3a KyrnyBane Ha yaenv Bo PoHAOT, a ce BO COrnacHocT co ycnosute Bo NpocnekToT n CtaTyToT
Ha ®oHAoT. HeTo BpegHocTa no yaen v BKynHMoT 6poj Ha yaenn Ha PoHAOT ce npecmeTyBa n
n3pasyBa BO 4YeTupu geummarnHum mecta. Cute 3ronemyBarwa M HamasnyBawa Ha OpojoT Ha
yaenu Bo PoHOOT ce NnpecMeTaHu 1 U3paseHn BO YeTUpu geuuManHi MecTa.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT M HETO BPpeAHOCTa Ha MMOTOT MO YAenN ce NpecMeTyBa
cekoj paboTteH aeH o 16:00 yacoT 3a cekoj AeH oA roguHaTa.

5. NICTOPUCKU NOOATOLIN 3A NPUHOCOT HA ®OHAOOT

[pylwTBOTO 3a ynpaByBawe ja nNpecmeTyBa npoceyHaTa cTanka Ha NpuHOC No yaen 3a
cnegHuse nepuoan: 12 meceum, 2 roguHn U 5 rognHK, OOHOCHO Of 4AaTyMOT Ha OCHOBaH-€ Ha
®OoHOOT 4O AEHOT Ha U3BECTYBaHE.

Mpn NnpecmeTKaTa Ha NpoceYHaTa cTanka Ha NpUMHOC ce ynoTpebysaaT ceagMUYHN NPUHOCK Ha
doHaoT.

lMpoceyvHaTa cTanka Ha NpuHoc, 3akny4yHo co 08.01.2025 rognHa, nsHecysa:
(1 +1,30% opf ocHoBakeTO (29.08.2024 rognHa).

MPUHOCOT BO MUHATOTO € oA WMHMOPMaTMBEH KapakTep M He nmpeTcTaByBa MHAMKauUMja 3a
MOXHMOT NPUHOC BO MAHMHA. OCTBAapEeHMOT NPMHOC BO MMHATOTO € M3pa3eH no oabvBaHkeTo
Ha cuTe TPOLLOLM KoM Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AXypupaHu nogatouu o gobmeHnte pesynTtaty 3a npocedHaTa cTanka Ha NpyMHOC Mo yaen ce
objaByBaaT KBapTanHo Ha oduumjanHa Beb-cTpaHuua, HajaouHa Bo pok og 10 AeHa no nctekot
Ha KBapTanoT 3a Koj ce ogHecyBaaT nogatouuTe.

Mpun objaByBaH-€TO Ha nogaTouy 3a peknamHu Lenu, ce ynotpebysa cranka Ha NMpUHOC Mo
yOoen 3a oapedeH BPeMEHCKM nepuoa, Koja ce u3pasyBa BO MPOLEHTM CO 3a0KpYXKyBaHe Ha
[iBe AeuumMarnHu mecTa.

22
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6. HAYYMH HA NMPECMETYBAHE HA U3HOCOT HA HAOOMECTOLUUTE U TPOLUOUUTE
HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOLW U TPOWOLUWN HA TOBAP HA UMOTOT HA ®OHOOT
Ha ToBap Ha nmoToT Ha POHOOT ce npecmeTyBaaT CrefHNTe HagoMeCTOLUM U TPOLLOLK:

v HagomecTok 3a ynpaByBane co PoHAOT;

v HagomecTtok Ha genosutapHaTa 6aHka;

v TpoLuoum Bo Bpcka co Kynonpogaxba Ha umoToT Ha PoHAOT;
v/ Opyrn Tpowouu Kon ke npousnesaT BO TEKOT Ha paboTereTo.

6.1 HAJOMECTOK 3A YINPABYBAHE CO ®OHAOOT

HagomecTokoT koj ce HannatyBa og POHOOT € HaZOMECTOKOT 3a ynpaByBak€ Ha
[pyWwTBOTO, @ Kako OCHOBMLIA Ce KOPMUCTU BKynHaTa BPEAHOCT Ha MMOTOT Ha (QOHAOT
HamarneHa 3a M3HOCOT Ha OOBpCKMTE Ha (POHOOT BpP3 OCHOBA Ha BrOXyBawata BO
(pMHAHCUCKM MHCTPYMEHTH, Ha OEHOT Ha BpeaHyBawe Ha PoHAOT, No criegHaTa opmyna:

OcTBapeH roguileH HagoMecCT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannaTyBa HaJOMeCTOK 3a ynpaByBake BO BucuHa of 2,00% roguwHo of
BKynHaTa BpeAHOCT Ha UMOTOT Ha (POHAOT HamarneHa 3a M3HOCOT Ha 06BpckMUTe Ha poHOOT
BP3 OCHOBA Ha BMnoXyBakaTa BO (PMHAHCUCKM MHCTPYMEHTM M UCTUOT BO LENIOCT My npunara
Ha [pywTBoTo. [pylWwITBOTO ro HanfnaTtyBa HagOMECTOKOT 3a ynpaByBakwe efHall MEeCeYHo,
Kako 36up Ha cuTe AHEeBHM BPEAHOCTU Ha HAaZOMECTOK 3a MeceLoT Ha KOj LUTO ce OfHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AEMO3UTAPHATA BAHKA

ApywTBOTO Ha TOBap Ha MMOTOT Ha ®POHOOT nnaka HagoMecTouu W Tpowouu Ha
penosutapHaTa 6aHka 3a paboTtute Kou ce geduHMpaHM BO AOroBOpOT CO Aeno3utapHaTa
6aHka, 3akoHoT, CtatyToT 1 lNpocnekToT Ha PoHAOT n TapudaTa 3a HaGOMECTOLM U TPOLLIOL
3a Bpwene Ha pabotn Ha [leno3uTapHaTa 6aHka.

Ha toBap Ha umoTtoT Ha PoHpoT, OdpywTtBoTo Ha [enosutapHata 6aHka u nnaka
HaJOMECTOK MpecMeTaH Ha roguvlHO HUBO, KOj Ce NpecMeTyBa of BKyrnHaTa BPeAHOCT Ha
MMOTOT Ha (OHOOT HamarieHa 3a W3HOCOT Ha o6BpckuTe Ha (POHAOT BpP3 OCHOBa Ha
BNOXyBaaTa BO (PMHAHCUCKN MHCTPYMEHTU Ha POHAOT, Ha AEHOT Ha BpeAHyBake Ha MMOTOT
Ha POHOOT, CO NPUMEHa Ha CneaHNBE CTanku:

[o 1.000.000.000,00 aeHapw 0,21%
Op 1.000.000.001,00 — 1.800.000.000,00 feHapm 0,19%
Hag 1.800.000.001 geHapm 0,17% 23
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MPOLIEHTOT Ce UcKaxxyBa Ha roAULLIHO HUBO CO NMPMMEHa Ha NpPonopLUMoHanHa meToga
actual/actual, a HannaTtaTa Ha HaAOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHaoT, [pylwTBOTO Ha Aeno3uTapHaTta 6aHka n nnaka 3a
TpowoumnTe Ha cyb-aeno3ntapHa 6aHka. MI3HOCOT Ha OBMe TpoLlouW € edHaKkoB Ha pearnHo
OCTBapeHNTe TPOLLOLLM.

3a acuctuparwe BO MpoLEeCcOoT Ha MNoBpaT Ha AaHOK Of CTPaHCKM XapTuu of BpPeaHOCT BO
concTBeHocT Ha ®oHaoT, [pywTBoTO Ce 06Bp3yBa Ha baHkaTa ga u ncnnaka HagoOMeCTOK Of
cpenctBarta Ha poHaoT Bo BUcuHa og 1.000 geHapu no MCUH + B + peanHu Tpowouwm.

6.3 TPOLUOLIN BO BPCKA CO KYNOMNPOAOAXBA HA UMOTOT HA ®OHAOT

OBue TpoLioum rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBakwe U npoJaBake Ha MMOTOT
Ha POHOOT (Ha npumep: Tpowoun 3a Bpokepcku NpoBM3UKM, Bep3aHcKa Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuuM Of BPEAHOCT, OAaHOUW WU eBEeHTyanHu APYrn TPOLLOLM
NnoBp3aHn CO NopaMHyBakEeTO Ha TpaHcakumuTe). I3HOCOT Ha OBMe TPOLUOUUN € BO BUCMHA Ha
CTBapHUTE TPOLUOUX KOW MpousrnerysaaT of [OroBopute, OAHOCHO TapudHULMTE Ha
peneBaHTHUTE UHCTUTYUMUM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHgoT. TpowouuTe 3a
KynyBar€e 1 NpofaBare ce pasnvkyBaaT BO 3aBUCHOCT Of TUMOT Ha XapTuuTe of Bpe4HOCT U
rorieMuHaTa Ha HanoroT.

6.4. QPYI TPOLUOLUMU KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTaHaTu TpoLoum Kou ke npousnesaTt BO TEKOT Ha paboTeweTo, a ce HannaTyBaaT Ha ToBap
Ha umoToT Ha PoHOOT ce:

v Tpowouu 3a roguwiHa peeusnja;
v/ TpoWOoK 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA;
v Tpowoum 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowouw 3a Bpakare Ha JaHOK Ha AnBuaeHaa AOKONKY M3HOCOT Ha UCTUTE € NOHU30K
0f, U3HOCOT Ha NpWUMMBOT Of MOBPATOT HA OAHOKOT Ha AuBMAeHAa (Npw ucnnaTta Ha
AvBUAeHAa of CTPaHCTBO Cce 3apXyBa AaHOK Ha AobMBKa o/ CTpaHa Ha ucnnaka4otT Bo
3emjaTa Ha ucnnata. Bp3s ocHoBa Ha MefyHapogHWTe OOroBopu 3a opberHyBawe Ha
ABOjHO ofaHoyyBakbe ckrydyeHn mery P. CeBepHa MakegoHwja v apyrn 3emju,
[pywTBOTO MMa NpaBo Aa nosede nocTanka 3a Bpakawe Ha 3agpXaHuWoT AaHOK Mnpu
ncnnarta Ha guemaeHaa. [pylwTBOTO ke NOKpeHe BakBa nocranka caMo BO CriyyauTe BO
KOW M3HOCOT Ha BpaTeH AaHOK Ke Buae noronem of peanHo HacTaHaTuTe TpoLlouu 3a
NOKpeHyBake Ha nocTankaTa). Tyka BnerysaaTt TpoLloun koH cyb-aeno3utapHa H6aHka
3a M3roTByBawe Ha Baydepu 3a noBpaT Ha AaHOKOT Ha AvBuaeHda no xapTuja og
BPEOHOCT M TPOLLOLM KOH Aeno3ntapHa 6aHka 3a nocpeayBahe BO MPoLECcoT Ha nospaT
Ha OaHOKOT, cornacHo aktyernHute TapudHuum Ha GaHKUTe, Kako U oCTaHaTu pearnHu
Tpowoun (nowTapuHa, TPOLOUW 3a MNpeBoAd, HagoOMeCcTOuM Kou M HannatyeBaat
AaHOYHWTE ynpaBu Ha COOABETHUTE ApPXaBu o4 Kou ce bapa noBpaT Ha AaHOKOT U Cn.) 24
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Oswue Tpowoun M cogpxaT TPOLUOLUTE KOW Ke mnpouanesaTr BO TeKOT Ha paboTereTo Ha
®oHOOT U ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha (POHOOT BO BUCMHA Ha pearHo
OCTBapeHMTe TPOLLUOLUM KOW mpousrieryBaaT of [OOrOBOpUTE, OAHOCHO TapudHUUMTE Ha
peneBaHTHUTE UHCTUTYLIUN.

FOAMLLHMOT HaOOMECT 3a yrpaByBaHe 1 HaAOMEeCTOT 3a AenoanTapHa 6aHka BKIy4yBajku v un
ocTaHaTuTe TpoLUoUM 3a paboTa Ha ToBap Ha MHBECTMLMUCKMOT POHA € OYeKyBaHO Aa BrivjaaT
Ha HaMmarnyBahe Ha WOHUTE OYeKyBaHW NPUHOCK Ha POHAOT BO MPOLEHT of okony 2,35% Ha
FOAMULLHO HUBO.

HAOOMECTOLUU U TPOLLOLUM KOU CE HAMNATYBAAT O1 MUHBECTUTOPOT
HagomecTtoumnTe kou MOXe Aa ce HannaTyBaaTt o4 MHBECTUTOPOT BO OHAOT ce:
* Brie3eH HaJJOMEeCTOK KOj ce oabuBa oA M3HOCOT 3a ynnaTa BO MOMEHTOT Ha npoaaxba
Ha yaenuTe
- HaunHoT Ha HannaTta Ha BNe3HMOT HalOMeCTOK € 0bjacHeT BO Touka 6.5.
"  13ne3eH HaOMEeCTOK KOj ce oabuBa o HETO BpeAHOCTa Ha MMOTOT Ha ®oHAOT no yaen
BO MOMEHTOT Ha OTKYT;
- Mpw oTkyn Ha yaenu OpylwTBOTO HEMa Aa HannaTyBa M3rne3eH HaloOMECTOK.
* TpoLUOUM 3a NevyaTehe Ha obpacum 3a 3anuLlyBare Ha yaenu;

- TpowounTe 3a neyatewe Ha obpacuu 3a 3anvilyBawe Ha yAenu Hema pa ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TPOLLOLM Cce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLUOUUN 3A USOABAHE HA YOENU — BNE3EH HAOOMECTOK
BrneseH HagoMecTok nMpeTcTaByBa HAQOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnata Ha
cpeacTtea Bo PoHAOT, CO LeN KyrnyBake Ha yaenu U UCTUOT ce oabvBa of M3HOCOT Ha npeaTta

ynnara.

MN3HocoT Ha BrneseH HaoOMECT ke ce yTBpAyBa CMoped ckanaTa npukakaHa Bo Tabenara

nogony:
N3Hoc (MKD) BneseH HagomecT
80 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%
15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 | 2% 25
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61.490.001 - 153.745.000 1,5%
Hag 153.745.001 1%
N3Hoc (EYP) BneseH HagomecT
0o 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

N3HocuTe BO BTOpaTa Tabena 1 BO cute NnpMMepun Nogosy BO CTaTyTOT Ce BO eBpa Mo NpoceyeH
cpeneH kypc Ha HBPM un ce ncknyymeo o nHopmMmaTUBEH KapakTep.

Mpw ynnaTa Ha Napu4yHM cpeacTBa Ha XXMpo cMeTka Ha oHAOT, COo Len Ha Jo3Haka KynyBare
yoenu og ®oHAoT, 6e3 nogHecyBarwe Ha bapare 3a nsgaBare Ha yaenu ke ce usgagat yaenu
3a U3HOCOT Ha ynnartarta HamareH 3a Brne3eH HagoMeCTOK MPecMeTaH Ha M3HOCOT Ha ynnartaTa
cnopef Tabenara o 0BOj CTaB, MCKIY4YMBO camo A0KOKy KnMeHTOT Hema Beke 3anoyvHaT nnaH
BO POHAOT Kaj KOj HE Ce UCMOSHETM OrpaHnYyBaYkuUTE NapaMeTpu Ha NaHoT (4OrOBOPEH M3HOC
UN1 BPEME Ha Tpaehe Ha NnaHoT).

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

6.5.1. EQHOKPATHA YTINATA

Kora vHBeCTUTOpPOT Ke ce oanyyu 3a efgHokpaTHa ynnata Bo ®OHOOT, M3HOCOT Ha BneseH
HaJoOMecCT ke ce yTBpAu cnopef Tabenerta Bo cTaB 2 o oBaa Touka.

MwuHUManHWOT napunyeH N3HOC 3a KyrnyBawe Ha yaenuv npeky eAHokpaTHa ynnaTta usHecyBa
1.000 geHapw.

BnesHnot HagomecTok ce npecMmeTyBa CO NpMMeHa Ha criegHaTta dpoopmyna

BKyMNeH n3Hoc Ha ynnaTta x 100
BMNe3eH HaJOMECTOK = BKyNeH U3HOC Ha ynnaTa

100 + % BRe3eH HaJOMECTOK

lMpumep: Ookonky egHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnarta, crnopej
Tabenarta BNe3HWOT HagomecT 6u 6un 4,5% op ynnaTtaTa, ogHocHo 645,93 espa, nnun 15.000
- ((15.000,00x100) / (100+4,5)).

KnneHToT uma npaBo BO cekoe BpeMe Aa nobapa uenoceH unv agenymeH OTKyn Ha
yaenute. KnneHToT Mma npaBO MOBTOPHO Aa ro ynnatu U3HOCOT KOj My € uchnaTteH co
OTKynoT 6e3 Aa My ce HannaTu AOoNOMHUTENEH Bre3eH HaAOMeCT 3a Toj U3Hoc. Bo cniyyaj Ha g
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WOHW e4HOKpPaTHM ynnaTu KoM ro HaAMUHyBaaT NPeTX04HO OTKYNEeHUOT U3HOC, [pyLTBOTO ke
HannaTyBa Bne3eH HaoOMeCT BO COrfacHOCT co TabenaTta of ctaB 2 of Touka 6.5. Bo cnyya;j
Kora KNMeHTOT BeKe uma cpeactBa Bo ®OHAOT 3a MAHUTE ynnaTu MPOLEHTOT 3a Bre3eH
HaZoOMecCT 3a HoBaTa ynnata Ke ce onpegenyBa kako 30Mp OA MOCTOEYKMTE ynnatn u
M3HOCOT Ha HoBaTa ynnaTa.

6.5.2. MPOrPAMWPAH TJNAH

NHBecTutopute Moxat aa usbepart NporpammpaH nnaH Ha ynnaTtu, OOQHOCHO [a MHBeCcTupaaTt
Bp3 6a3a Ha egHakBu roguwHn ynnatu. lNporpaMmmpaHnoT nnaH ce CKrydyBa Ha BPEMEHCKM
nepuog oa MuHumym 10 rognHun o makcumym 30 roguHu. MuHMManHWMOT WM3HOC Ha
nporpammpan nnaH nsHecysa 153.000,00 geHapwm.

|/|HBeCTI/ITOpI/ITe npu npearta ynrarta (anaTa roguniiHa ynnaTa) nmaart O6BpCKa Aa ynnartart
M3HOC NOBUCOK 04 UM3HOCOT Ha BJ1IESHMOT HAAOMECTOK 3a npOFpaMVIpaHVIOT nnaH.

CneaHuTe roavlLHM ynnaTi MoXarT [a ce ynnatyBaaT U MeCeyHo, KBapTasHo U NoyroamLLHO.
Mpu kpeupare Ha MporpammupaH nnaH, UHBECTUTOPOT MOXe Aa CTekHe MoMnoBOJSIEH U3HOC Ha
BMNE3HMOT HAJOMECTOK BO OAHOC Ha e[HOKpaTHWTE ynnaTu, BO 3aBUCHOCT O BKYMHUOT
[IOrOBOPEH M3HOC Ha NraHoT. [MpoLUeHTOT Ha BME3HNOT HaJloOMECTOK Ce ornpeaenyBa CornacHo
Tabenarta Ha Bre3Hu HaJoMecToLM BO Touka 6.5.

BnesHnoT HagomecTok e aen og npearta ynmnarta u ce npmMmeHyBa crnegHarta cbopmyna:

BkynHo goroBopeH usHoc x 100
BMe€3eH HaJoMeCTOK = BKyNeH JOroBOpeH N3HOC -

100 + % BRe3eH HaJOMECTOK

lNpumep: NHBECTUTOPOT KOj ke oany4dm aa nHeectmpa BkynHo 26.000,00 espa BO nepuog og 25
roguHn co egHakeu rogvwHu ynnatm no 1.000 eBpa roguwHoO, BrE3HUOT HagOMECT Ke
nsHecysa 1.000 eBpa, npecmeTaH no gopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
Mpeata ynnata Tpeba ga nsHecysa 2.000 eBpa.

bapamne 3a nsgasame Ha yaenum Kaj ynnatu no lNporpamupaH nnaH ce nogHecyBa caMo eHall
OAHOCHO Nnpwu npeaTta ynsiata Ha CpeACTBa 3a akKTuBMpaHke Ha MniaHoT.

NHBEeCTUTOPOT KOj Npuctanun Ha [NporpamMmpaHnoT nnaH UCTUOT ro 3aBpLUyBa Kora BO LenocT
Ke ro ynnatum JOroBopeHnoT U3HOC Ha MHBecTUUnjaTa.

Bo cnyyaj Ha npeHOC Ha napuvyHWTE CPeAcTBa 3a KyneHw yaenu, of edeH BO Apyr oHA
ynpaByBaH o cTpaHa Ha [pywTBoTo, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
[0 NPEKVH Ha NNaHoT.

Bo cnyqaj KOora ce BpLun npeHoc Ha yaesin no OCHOB Ha HacrneacTBO Ui A0roBop 3a noaapok,
OCBEH LUTO Ce npeHecyBaart yaenn 3anviiaHn BO permctapoT Ha yaerim co caMnoT npeHocC ce
OBO3MOXYyBa M NpeHOC Ha MJ1aHOT Ha BJ1IOXKYyBah-€. McTo Taka Ha NMUETO Ha Koe ce NMpeHeceHn

yOennuTe BaxXart npaBaTta Kako U 3a CeKOj penoBeH KITUEHT. 27
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KnueHTOT Mma npaBo BO cekoe Bpeme ga nobapa LenoceH unu genyMeH oTKyn Ha yaenurte
Npu WITO He Joara A0 NPekVH Ha NnaHoT. KNMeHToT nma npaBo NOBTOPHO Aa ro ynnaTn U3HOCOoT
KOj My € ucnnaTteH co OTKynoT, a NoToa Aa NPOAOIKM U NoHaTaMy Aa BpLUKM ynnaTu No4 UCTUOT
6poj Ha Gapare 6e3 ga My ce HannatyBa AOMNOSIHUTENEH HAaZAOMECT [0 MCMOSHyBawe Ha
orpaHM4yBayKkMTE NapameTpu Ha NaHoT (JOrOBOPEH U3HOC UMW BPEME Ha TPaeH-e Ha MaHoT).
Bo cnyyaj kora KNMeHTOT ke U3BPLUM OTKYMN Ha CUTe YAenu u JOKOSKYy BO BpemeTpaeke of 60
meceumn (6e3 npeknH) HeroBaTta cocTojba Ha yaenu nsHecysa 0 ro rybu npaBoTo NO UCTEKOT Ha
60-Te Meceum fa BpLun ynnati 6e3 HagomMecTok noa MCTUOT B6poj Ha Gapare, Kako 1 MOBTOPHO
Aa ro ynnaTn N3HOCOT KOj My e UcnnaTeH co OTKynoT.

Bo cny4yaj kora kKnuMeHToT Beke uma cpeacrtea BO POHAOT 3a MAHUTE ynnaTu NMPOLEHTOT 3a
BNe3eH HaOMEeCT 3a HoBaTa ynnaTta Ke ce onpeaenyBa Kako 36up o MOCTOEYKMOT MNiiaH 3a
ynnarta n n3HOoCoT Ha HoBaTa ynnaTa.

6.5.3. KOMBUHNPAH MNINAH

NHBecTuTopute moxat ga m3bepat KomOGuHupaH nnaH Ha ynnatun. KomOGuHupaHWoT nnaH
npeTcTtaByBa NocebHO AM3ajHMpaH NnaH Koj 0BO3MOXYyBa koMOUHaLUMja of npBa eaHOKpaTHa
ynnaTta v eaHakBu roguwiHn ynnatu. [naHoT ce cknyyyBa Ha BpEMEHCKM Nepuod o4 MUHUMYM
10 rognHn go makcumym 30 rogmHu. MNnaHoT ce cocTom of egHOKpaTHa ynnaTta n noHatamy
NpoaOSKyBa CO eQHaKBW rOAMLIHM ynnaTu CorfacHo yTBpaeHaTta guHamuka. MuHUManHuoT
N3HOC Ha KOMBUHUpaH nnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHa ynnarta co koja ce aktuBmpa KOMOGMHMpaHWOT nnaH Tpeba ga buge noronema mnu
efHakBa o Tpu (3) roauwHn ynnaTtu.

Bne3HMoT HaooOMeCTOK e ern of npBaTa eqHOKpaTHa ynnaTta U UCTUOT Ke ce oapeam Kako 36up
0o BKYMHWOT M3HOC Ha efHaKBWTE TOoAWLIHM YNnaTu W edHoKpaTHaTta ynnarta, COrfacHo
Tabenarta Ha Bne3HW HaJoOMeCTOLM BO ToYka 6.5.

3a HeroBa npecMeTKa ce KOpUCTn cnegHata d)opmyna:

BkynHo goroBopeH usHoc x 100
BE€3€H HaJOMECTOK = BKyMNeH [JOroBopeH N3HOC -

100 + % BRe3eH HagOMECTOK

CnegHute roguiHmn ynnatn MoXat Aa ce ynnartysaaTt U MeCeYHO, KBapTaJlHO 1 NoNyroanLliHo.

[Mpumep: NHBECTUTOPOT KOj Ke oany4n Aa UHBeCTMpa Ha caMuoT CTapT eQHOKpaTHa ynnaTa of
10.000 eBpa u Bo nepuog og 20 roagnHn egHaksm roguwiHm ynnatu no 2.000 eBpa roguwHo
BKYNHO Ke uHsectupa 50.000 espa.

Bnesnunot HagomecT ke mnsHecyBa 1.691 eBpo npecmeTtaH no ¢gpopmyna 50.000 — ((50.000 x
100) / (100 + 3,5)) = 1.691.
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bapamwe 3a nsgaBsame Ha ygenu kaj ynnatu no KombuHmupaH nnaH ce nogHecyBa camo eaHall
OZHOCHO Npu npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpPaHe Ha MNfaHoT.

NHBecTUTOpPOT KOj NpucTanunn Ha KoMGMHMpaH nnaH UCTUOT ro 3aBpLUyBa Kora BO LIeNoCT ke ro
ynnatu LOroBOPEHUOT U3HOC Ha MHBECTMLUMjaTa.

Bo cnyyaj Ha npeHOC Ha napuyHUTE CpedcTBa 3a KyneHw yaenu, of eneH Bo Apyr doHA
ynpaByBaH o cTpaHa Ha [OpywTBoTo, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He goara
[0 NPEKMH Ha NnaHoT.

Bo cnyyaj kora ce BpLuM NpeHOC Ha yaernv No OCHOB Ha HacreacTBO Uy AOroBop 3a Nogapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuiiaHn Bo permctapoT Ha yaenu co cammuoT NpeHoc ce
OBO3MOXYBa M MPEHOC Ha NIaHoT Ha BroXyBake. CTO Taka Ha NULETO Ha Koe ce NpeHeceHn
yaenuTe Baxart npasaTa Kako U 3a CeKoj pelOBEH KINEHT.

KnueHTOT Mma npaBo BO cekoe Bpeme Aa nobapa LenoceH unu genyMeH oTKyn Ha yaenurte
Mpwv LWITO He goara 4o NPeknH Ha NnaHoT. KNnMeHToT MMa npaBo NOBTOPHO Aa ro ynnat N3HOCoT
KOj My € ucnnaTteH co OTKynoT, a NoToa Aa NPOAOIHKM U NoHaTaMy Aa BpLUKM ynnaTtu No4 UCTUOT
Opoj Ha Baparwe 6e3 ga My ce HanmnatyBa OOMNOMHUTENEH HaZOMECT OO0 MCMNOSIHyBawe Ha
OrpaHMyyBayKMTE NapameTpu Ha NaHoT (JOrOBOPEH U3HOC UMW BPEME Ha TPAeH-Ee Ha MIaHoT).
Bo cny4aj kora KNMeHToT ke n3BpLUn OTKYN Ha CUTE yaenu 1 OOKOSKYy BO BpemeTpaekwe of 60
mMeceum (6e3 npeknH) HeroeaTa cocTojba Ha yaenu nsHecysa 0 ro rybm npaBoTO MO UCTEKOT Ha
60-Te Meceun ga BpLM ynnatn 6e3 HagoMecTok Nnoa UCTUOT Bpoj Ha Bapatrbe, Kako U MOBTOPHO
Aa ro ynnaTn N3HOCOT KOj My € UcnnaTeH co OTKyMoT.

Bo cnyyaj kora knneHTOT Beke UMa cpeactBa BO (POHAOT 3a MOHUTE ynraTu npoueHToT 3a
BNe3eH HaZlOMeCT 3a HoBaTa ynrara Ke ce onpefenysa Kako 36up o NMOCTOEYKMOT NiiaH 3a
ynnarta n n3HOCOT Ha HoBaTa ynnaTta.

6.5.4. THBECTULUWNCKW MJAH

MHBECTMLMCKMOT NnaH NnpeTcTaByBa JOMOBOP 3a KynyBawe Ha yaenun Bo PoHOOT BO MMe U1 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMCTBEHUK
Ha yaenun og PoHOOT T.€ KpaeH kopucHuk. OBOj 4OroBOp Ce CKydyBa NOMEry npaBHO nuue —
paboTtodaBay, 34pyXeHue Ha pabotogaBaunm, npodecuoHanHo 34pyXeHue, CUHAMKAT,
3[pYXXEHUe Ha rparaHu, KOH30pLUMyM unu apyr o6k Ha opraHuanpare/3apyKyBate Ha nuua
KOj € perucTpupaH BO COrfacHOCT CO 3akOoH (BO HaTaMOWHWOT TekcT: OpraHusatop) u
ApywTtBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTtopoT ce 06Bp3yBa Aa ynnaTtu onpegernex
napuyeH U3HoOC 3a KynyBake Ha yaenu Bo PoOHOO0T BO UME 1 3a CMEeTKa Ha KPajHUOT KOPUCHMIK.

[pyLwTBOTO € OOMKHO Aa ' MHBECTMpa ynnaTeHuTe CpeacTBa BO COracHOCT CO 3aKOHOT U
oBOj [lpocnekT co uen ocTBapyBake Ha TMPUHOC M MUHMMU3MPAHE Ha PU3UKOT Of
nHBecTupamweTo. baparwe 3a m3gaBawe Ha yaenu kaj ynnatv no MHBECTUUMCKM NnaH ce
nogHecyBa caMo egHall OAHOCHO Npu NpBaTa ynnaTa Ha CpeacTBa 3a akTUBMPaHE Ha NNaHoT.
MpBaTa ynnata no WMHBECTUUMCKMOT NnaH ce M3BplyBaaT Ha roguwHO HuMBO.CnegHuTe
rogvLHM ynnaTu MoxaT Aa ce ynnaTyBaaT MeCeYHO, KBapTasriHO M MOyrogauLLHO.
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MVHUMANHNOT NapuyeH M3HOC 3a KynyBake Ha YAenu npeky ynraTta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTopoT e AormkeH Aa goctasu o [pylwTBOTO U3BeCTyBake 3a NpecTaHoK Ha paboTeH
OOHOC, AENOBEH OOHOC, OQHOCHO 3a NPECTaHOK Ha CUTE MAHM ynnaTu Ha cMeTKa Ha Buno Koj
4neH, no Guno Koj OCHOB. YneH Ha MHBECTUUMCKM MfaH Ha KOro My npecrtaHan paboTHWMOT
OOHOC, OENOBHMOT OOHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHn3aTopoT, MOXe [a OCTaHe BO
®ongoT unu ga nogHece bapawe 3a genymeH unu LenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

BrnesHnMoT HagoMecToK 3a usgaBake Ha yaenu kaj ynnatv no MHBecTUUMCKM nnaH ce
npecMmeTyBa W HannaTyeBa CO npBaTa ynsaTa 3a LenmMoT JOroBopeH U3HOC 3a BNOXYyBake, CO
wTto OpraHn3aTopoT Ha HBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO NMOMOBOJIHM YCIOBU 3a
KynyBake Ha yadenu BO 3aBUMCHOCT O BUCMHATA Ha BKYMHO [JOrOBOPEHUOT M3HOC Ha
MHBecTULUUCKMOT niaH, a cornacHo Tabenarta Bo Tovka 6.5.

6.5.5. JOMONMHNTENHO HAMAITYBAHE HA BJIESEH HAOMECTOK

[pylwTBOTO MOXe [a ro HamanuM Unu BO LENoCT da ro ocnobogu oa nnakawe Ha BneseH
HaLOMECTOK MHBECTUTOPOT AOKOJSIKY ce paboTu 3a NosiMcu 3a XMBOTHO OCUrypyBawe Bp3aHu
CO WHBECTMUMCKN (POHOOBU-T.H. unit linked npoayKTn unu QOKONKY WHBECTUTOPOT € BaHka,
WHBECTUUUCKN (POHA, oOcuryputenHa KOMMnaHuja, neH3UCkn oHL, Kako u  apyru
WHCTUTYLMOHANHN MHBECTUTOPM.

[pyLTBOTO MOXeE Aa ro Hamarnu Unu Bo LenocT ocnoboam o nnakakwe Ha Bre3eH HaaoMecToK
WHBECTUTOPOT N AOKONKY MCTUOT UMa NpucTaneHo Bo Apyr boHA ynpasyBaH of OpyLTBOTO.

6.5.6. TPOWIOUW 3A NMPEMWH O EAQEH BO APYI ®OHA YIMPABYBAH Off APYWITBOTO

ConcteeHMUnNTE Ha yaenu nmaaTt MOXHOCT Aa U3BpLlaT NPeHOoC Ha yaenuTe of eaeH BoO Apyr
doHpA ynpaByBaH 0 cTpaHa Ha [pywTBoTO. BO crnyyaj Ha npeHoc Ha yaenuTte o efeH BO Apyr
doHA Ke ce HannaTyBa Brie3Ha NpoBU3nja CorriacHoO BaXxeykute ycrnosn Ha PoHOOT BO KOj ce
npucTanyBa, OCBEH aKko BeKke efijHall € HannaTeHo BresHa nposusnja. bpojoT Ha yaenu Koj Ke
Ouae npeHeceH He e orpaHUYeH BPEMEHCKU HUTY crnoped BpegHOCT, OOHOCHO MOXe Aa ce
npaBaT HeorpaHu4eH 6poj Ha NpeHocCw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXXYBAHKATA HA ®OHAOOT

Masapute, 3emjuTe U MHCTPYMEHTUTE Kou Ke BuaaT gen on nopTodnuoto Ha hoHOOT ce
npukaxaHu Bo Tovka 3. Onuc Ha eneMeHTUTe NOBP3aHN CO BIIOXYBaHETO.

M3BELITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHJOT HA JEH 08.01.2025 TOAUHA
B®IT ETUKC AKIIUMU - oTBOpeH HHBECTHIHCKH (POHT
9100000000261
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yuyectso
yuecTso Bo 5o
6 0‘ Ha HaGaBHa BKYNHO BpeagHOCT Ha AaTyMOT Ha BpegHoOCT concrseHocra MMOTOT
nosuumja pol ueHa no Y PeA A ,Ty PeA . Ha
aKuum . HabaBHa LeHa u3BewrTajoT no aKuuja Ha
aKumja u3pgaBayoT
(%) ¢oHaoT
(%)
AKLMU
OBUYHM akumn
[MpropuTeTHM akumm
AKUMK Ha 3aTBOPEHU
MHBECTULIMCKI (POHA0BM
BKynHO aKuMu o AOMaLIHN 0,00%
n3gaBaviun
OBUYHM akuun
US0378331005 / AAPL 72,00 14.744,90 | 1.061.633,15 | 1.043.377,20 14.491,35 0.00% 244%
US0028241000 / ABT 143,00 6.660,00 | 952.379.42 975.509,08 6.821,74 0.00% 2.28%
US00724F1012 / ADBE 54,00 26.183,07 | 1.413.885.76 | 1.352.843,65 25.052,66 0.00% 317%
US0530151036 / ADP 77,00 17.236,15 | 1.327.183,3¢ | 1.341.989,17 17.428,43 0.00% 3.14%
DEOOOAIEWWWO / ADS 70,00 14.511,06 | 1.015.774,41 | 1.053.334,15 15.047,63 0,00% 247%
US0527691069 / ADSK 62,00 17.403,37 | 1.079.008,85 | 1.097.147,45 17.695,93 0.00% 2,57%
CHO452492467 / ALC 176,00 501215 | 882.138,36 882.531,81 5.014,39 0.00% 207%
U50382221051 / AMAT 133,00 957577 | 1.273577,18 | 1.405.527.80 10.567,88 0.00% 3.29%
U50079031078 / AMD 147,00 711220 | 1.045.49336 | 1.069.415,06 7.274,93 0.00% 2.50%
NL0010273215 / ASML 28,00 41.736,66 | 1.168.626.38 | 1.247.126,97 44.540,25 0.00% 2.92%
US1713401024 / CHD 147,00 6.165,40 | 906.313,52 900.278,26 6.124,34 0.00% 2,11%
US794661.3024 / CRM 40,00 19.685,58 | 787.423,38 780.753,58 19.518,84 0.00% 1.83%
US17275R1023 / CSCO 301,00 3.48574 | 1.049.206,97 | 1.063.964,83 3.534,77 0.00% 2.49%
US28176E1082 / EW 218,00 435894 | 950.248,53 965.176,46 4.427.41 0,00% 2.26%
US3156161024 / FFIV 50,00 14.806,73 | 740.336,48 772.752,58 15.455,05 0.00% 1.81%
US02079K3059 / GOOGL 96,00 11.146,12 | 1.070.027,18 | 1.111.731,95 11.580,54 0.00% 2.60%
CHO114405324 / GRMN 72,00 12.144,73 | 874.420,79 908.774,23 12.621,86 0.00% 213%
US45168D1046 / IDXX 40,00 2434364 | 973.745,46 1.032.629,60 2581574 0.00% 2,42%
US4781601046 / INJ 156,00 851533 | 1.328.300,99 | 1.325.186,49 8.494,79 0.00% 3,10%
US5128073062 / LRCX 254,00 425295 | 1.080.250,05 | 1.168.393,31 4.599,97 0.00% 273%
US30303M1027/METAUW | 55 34.475.24 | 1.206.633,35 | 1.276.289,68 36.465,42 0.00% 2991
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US58933Y1055/ MRK US 192,00 5.857,45 | 1.124.630,79 | 1.144.691,26 5.961,93 0.00% 208%

US5949181045 / MSFT 81,00 24.818,22 | 2.010.275,42 | 2.053.350,86 25.350,01 0.00% 481%

DK0062498333 / NOVC 276,00 514898 | 1.421.117.47 | 1.41074582 5.111,40 0.00% 8:30%

US6795801009 / ODFL 117,00 10.386,56 | 1.215.226,99 | 1.254.535,34 10.722,52 0.00% 2.94%

US7475251036 / QCOM 138,00 9.04525 | 124824493 | 1.310791,87 9.498,49 0.00% 8.07%

CH0012032048 / ROG 76,00 16.652,85 | 1.265.616,70 | 1.332.378,79 17.531,30 0.00% 8120

FR0000120578/ SAN 231,00 576454 | 1.331.600,04 | 1.359.007,68 5.883,15 0.00% 3.18%

DE0007164600 / SAP 79,00 1453578 | 1.148.326,88 | 1.189.005,73 15.050,71 0.00% 2.78%

US7960508882 / SMSN 13,00 53.581,44 | 696.558,68 754.869,77 58.066,91 0.00% L77%

US8636671013 / SYK 26,00 21.200,00 | 551.199,90 565.240,27 21.740,01 0.00% 1.32%

US8725401090 / TJX 161,00 711338 | 1.14525376 | 1.160.437,62 7.263,59 0.00% 2.74%

US8923561067 / TSCO 310,00 312421 | 968.505,08 1.006.745,79 3.247,57 0.00% 2.36%

US88160R1014/ TSLA 58,00 23.778,38 | 1.370.146.15 | 1.367.723,11 23.581,43 0.00% 8,20%

US90353T1007 / UBER 274,00 3.551,68 | 973.161,37 1.061.943,09 3.875,70 0.00% 2.49%

US30231G1022/ XOM 160,00 6.333,80 | 1.013.40750 | 1.021.547,63 6.384,67 0.00% 2.39%

AKUMK Ha 3aTBOPEHU

MHBECTVNLMCKM (DOHOBY

BKyNHO aKLMM Of CTPaHCKM f

n3paBauu 39.678.977,5885 40.776.747,9485 95,44%

BpegHOCT Ha y4ecTBO BO

noanvja HOMMHanHa Ha6aBHa naTymor Ha yHecTBO Bo concTaeHocTa MOTOT Ha
BpegHoCT ueHa uasewrajor Ha nszpasayoT (%) oHROT (%)

OBBP3HUALM

[p>xaBHW 06BP3HMLM

OGBp3HV|LlV| Ha NoKanHata camoynpaBsa

O6BpP3HULIM Of, TPrOBCKM ApyLUTBA

BkynHo o6Bp3HMuM o PM n

AOoMallHUN n3gaBaiun

[paBH1 06BP3HULIM

OG6BpP3HULM Ha NloKanHaTa camoynpasa

O6BpP3HULIM Of TPrOBCKM ApyLUTBa

BKkynHo 06Bp3HULIN Of CTPaHCKU

n3gaBauu 32
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no3uuuja

HOMMHarnHa
BpegHoCT

HabaBHa
ueHa

BpeAHOCT Ha
AaTyMoOT Ha
n3BeLlTajoT

y4ecTBO BO CONCTBEHOCTa
Ha nspasayort (%)

yu4ecTBO BO
MMOTOT Ha
doHpoT (%)

OCTAHATU XAPTUM OL
BPEOHOCT

HpxxaBHu 3anucu

BnarajHnykmn 3anucu

Ypenu Bo OTBOPEHU MHBECTULIMCKU
doHaoBM

[pyr1 HeHaBedeHn xapTum o,
BpeaHoOCT

BkynHo octaHatu XB oa gomaiwHun
n3gaBayun

[p>xaBHuW 3anucu

BnarajHnykmn 3anucu

Ypaenu Bo OTBOPEHU UHBECTULINCKA
HOHA0BM

[pyrv HeHaBedeHW xapTun of
BpEAHOCT

BkynHo octaHatu XB of cTpaHcku
n3paBayu

nosuumja

HabaBHa LeHa

BpegHoCT
Ha patymort
Ha
n3BeLwTajor

y4ecTBO BO
MMOTOT Ha
doHpoT (%)

MNACMAHU U OENO3UTU

BKyﬂHO nnacMaHu 1 4enosuTu

0,00%

Honro POYHK Oeno3nTn

OcTaHaTtu nnacMaHm

BKyI'IHO nnacMaHu n 0eno3nTu

no3uuuja

HabaBHa UeHa

No3nTUBHA
BpegHoOCT
Ha gaTymoT
Ha
MU3BeLTajor

HeraTMBHa
BpeaHoCT Ha
AaTyMoOT Ha
n3BelTajoT

y4ecTBO BO MMOTOT Ha
doHpoT (%)

y4yecTBO BO
ob6BpckuTe
(%)

OEPUBATUBHU MHCTPYMEHTHU
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| BKyI1H0 AepnBaTUBHU MHCTPYMEHTHU

BPEeAHOCT Ha
[aTtymoT Ha
U3BeLUTajoT

Konartepan HOMWHanHa

S y4YecTBO BO UMOTOT Ha BpPeAHOCT Ha
] ISIN BpeaHoCT

cdoHpoT (%) KonaTepanot

PEMNO AJOroOBOPU (AKTUBA)

BKkynHo gepvBaTUBHU MHCTPYMEHTHU

CTPYKTYPA HA BJIOXKYBAIBATA HA ®OHAOT 1O BUJOBU UMOT HA JEH 08.01.2025 'OJAUHA
B®II ETUKC AKIIUMU - oTBOpeH MHBECTULUCKH (OH
9100000000261

. BPeAHOCT Ha AaTyMOT Ha y4YecTBO BO UMOTOT Ha hoHAOT

nosnuuja n3BelTajoT (%)

0,
akumm 40.776.748 95,44%
06Bp3HULM - 0,00%
ocTaHaTV XapTuu of ) 0,00%
BpegHoOCT
nrnacmMaHu n genosnTu - 0,00%

0,
ocTaHaTu cpeacTea 0.448 0,02%
napu 1 napuyHn o
E€KBMBANEHTU 1.937.029 4,53%

0,

BkynHo cpencrtBa 42.723.296 100,00%
0epVBaTUBHU UHCTPYMEHTU 0 0,00%
peno gorosopu 0 0,00%

8. UENNHATPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXKYBAHETO BO OBOJ
®OHO COrNACHO HUBHUTE MOTUBU 3A BJIOXYBAHKE U UHBECTULIMCKUOT
XOPU3OHT, HMBHOTO NO3HABAHKE HA T[A3APOT HA KAINWUTAI, KAKO ¢
TOJNIEPAHLUWUJATA HA PUSUKOT O1 BJIOXKYBAHETO

BOIT ETnkc Akummn — 0. e cosgaZieH M ynpaByBaH COrfacHO LepujaTCKnuTe MPUHUMNM Ha
WHBECTMpPAaHLE.

Mucujata Ha poHOoT Ke Buae ga um ob6e3beam Ha MHBECTUTOPUTE MOTEHUMjan 3a pacT Ha
3awTeanTe, Npeky npuapXxyeBake A0 OLrOBOPHUTE U MOPanHM UHBECTUUUCKU NPaKTUKM Ha
LepnjaTcKoTo Npaso.

MaBHa kapakTtepucTuka Ha BOIT ETukc Akuum — 0.0 € NOCBETEHOCTa KOH BKydyBawe Ha
NCKITY4MBO €TUYKM MHBECTULMM criope[ wepujaTtckoTo npaBo. OBa 3Hayun geka cekoja oanyka
3a nHBecTUpare Ke buae BoaeHa on 36Up Ha CTPOrM eTUYKM CTaH4apau U LepujaTcku
npuHumnu. Lenta Ha cdoHOOT ke Guae ga ce nocTurHe OUHaAHCUCKM MPUHOC, HO Ha €TUYKK
HaYMH.

B®M Etukc Akummn — 0.¢ ke nma cneundmryeH npuctan npy n3bopoT Ha nHeectuummn. Ke 6uae
npUMeHyBaH PUropo3eH MpoLec Ha NpoBepka 3a Aa Ce ocurypa [eka cekoja uHBectuumja e
ycorrnaceHa Co eTuykuTe U MopanHute crtaHgapaum. Oa BknyyyBa gnabuHcka aHanusa Ha
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noTeHumjanHMTe WMHBECTMUMM 3a [a Ce OLEHW HMBHaTa YCOrfaceHoCT CO LepujaTckute
NPUHLMMN.

[ononHutenHo, cekoja uHBecTUUMja BO (POHOOT ke 6buage opobpeHa op Etnukm oabop
CcO34adeH UCKIY4YMBO 3a (PyHKUMOHMpPaHe Ha (POHAOT BO KOj ke GuaaT BKNyYEHN peneBaHTHU
nuua 3a NoTBpAYyBake Ha ycorrnaceHocTa Ha nHeectuumnte co Lepujatcknte npuHumnu.

®PoHOOT € HaMEHET 3a CUTe OHUE KITMEHTW KoM cakaaT [a OCcTBapaT aTpakTUBEH NPUHOC NPeKy
ncKkopucTyBake Ha rnobanHuMoT pacT Ha cBeTckaTa eKoHoMMja, 0cobeHO BO Hajpa3BuveHUTe
eKkoHoMun Bo ceeToT kako CA/L, Nepmanuja u WBajuapuja. MNpnHOCOT ke ce ocTBapyBa NpeKy
BMNOXyBake Ha MMOTOT Ha POHOOT BO rofieMmMTe KOMMaHWM KOou ja KpeuwpaaT rnobanHarta
nobapysauyka, Kou ce ABuUraTenn Ha eKOHOMCKMOT Pa3Boj U HOCUTENW Ha MHOBALUN.

Mpeky BnoxyBarwe BO POHAOT KNNEHTUTE ke 06e3benat ansep3ndukaumnja Ha CBOjoT Kanutarn
1 Ke rvm ocTBapart cBouTe cneundunyHn MHaHCUCKK Lernu, CO ICTOBPEMEHO BUCOKA SIMKBUOHOCT
Ha BMOXYyBaHETO.

MHBecTuTOpKM BO OOHAOT MOXaT Aa Guaat JOMAaLLHM U CTPAHCKW, NPpaBHU 1 (DU3NYKK Nnua Yi
MOTMB € 3rofieMyBar€e Ha COMCTBEHNOT KanuTasn CO CKOPUCTYBakE Ha:

v/ KOHTMHYMpaHMOT pa3BOj U MHOBATMBHOCT Ha MO3HATM CBETCKM Koprnopauuu T.H. ,Blue
chips® komnanum n ,Dividend stocks” komnaHum kon ncnnakaat BUCOKU ANBUOEHAN U KOU N
BO Nnepuoau Ha HamarieHa eKOHOMCKa akKTMBHOCT OCTBapyBaaT MO3UTUBHM pe3ynTtaTu of
paboTeHETO;

v TpodecnoHanHoOToO ynpaByBake Ha cpefcTBaTa Ha POHAOT;

v MoxHocTa ga ro HamanaTt nasapHWOT pU3MK Of KynyBake Ha akuuu (BroXyBame Ha
Oep3a) 6e3 cooaBETHO 3HaAEHE;

v MoxHocTa ga ctaHaT MHAMPEKTHU akLUMOHEPU BO CTPAHCKM NO3HATU KOMNAHWMU;

v/ ATpakTMBEH NPUHOC CO YMEPEH PU3BNK;

v/ ABTOMaTCKOTO penHBeCcTUpare Ha gobuekara;

v/ HamaneHuTe Tpowoumn 3a ynpaByBake CO CpPeACcTBaTa;

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

v MoxHocTa 3a cnefewe 1 A0CTanHOCT Ha BOXEHUTE CpeacTBa BO CEKOj MOMEHT;

v/ EkcnepTtusarta n UMMLIOT KOj ro nma mnsrpageHo [pylwTBOTO 3a ynpaByBawe.

BpemeHcku nepuoa Koj e npenopaysnive 3a BrioxyBawe Bo POHAOOT € Hajmarnky AeceT roauHu.

Cekoj noTeHuujaneH WMHBECTUTOP Mpend MOYETOKOT Ha BrioXyBaweTo 6u Tpebano ga
AedvHupa ceonTe NHANBUAYanHU OUHAHCUCKM Lienn, Aa ro oueHu npudaTiMBUOT CTEMNEH Ha
pU3MK Ha KOj Moxe da 6buae u3noxeH, Aa ro geduHupa BPEMEHCKMOT XOPU3OHT Ha
BMNOXYBaETO W1, Ha KPajoT, Aa ja ogpeaun BUCMHATa Ha NPUHOCOT LITO caka Aa ja ocTBapu BO
naHvHa. Cpegcrearta KoM My Ce HaMeHeTU 3a BrOXyBake, NpenopaysiueBo € NnpasBuIiHo Aa rm
ansep3nduumpa kako 6m ce 3awtutun og pusnumte n 6m ro n3bpan oHoj PoHa KOj HajMHOry
My ofroBapa BO nornef Ha noctaBeHuUTe Lenw.
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9. BPEMETPAEHWE HA PUCKAJIHATA TOANHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu go 31. (tpmuecet v npeu) [lekemspu.

10. AATYM HA U3SOABAHKE HA MNMPOCIEKTOT

MpocnekToT e AoHeceH Ha aeH 10.01.2025 roamHa, a UCTUOT Baxu o4 OEHOT Ha gobuBare
cornacHocT of ctpaHa Ha Komucujata 3a xaptmm of BpeaHocT Ha Penybnuka CeBepHa
MakenoHuja.

Il NTOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

1. OCHOBHM NOOATOLMNM 3A APYWLTBOTO.

dupmata Ha [pywTBOoTO rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHU M 3aTBOPEHU
nHBectmumcku pongosun BOI dong MeHapmeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha dupmarta
rnacu: BOI ®ong MeHaumeHT ALl Ckonje.

Bo HagBopelwHMoT npomeT OpywTBOTO Ke HacTanysa nog umeto: WVP Fund Management

CeguwreTo Ha [pywTBoTo e Bo Ckonje, Ha yn.6yn. Kouo PaunH 6p. 3-2 kat 3 u kaT 4, Ckonje,
LleHTap.

MaTtu4deH 6poj Ha [QpywTBoTo € 6983120.

ApywTBOTO € 0CHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4vHa co pabota no 4obuBareTo Ha
onobpenune og Komucujata 3a xapTumn oa BpegHocT Ha Penybnuka CeBepHa MakeaoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.

[pywTBOTO € OCHOBAHO Ha HeonpeaeneHo BpeMe.

Bo LleHTpanHnoT pernctap e 3anvwaHo Ha aeH 26.09.2014 rognHa nog 6poj 30120140031414.

2. NOOATOUMN 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®0OHAOBU CO KOU YINPABYBA

[aTtyM Ha Heto
Bua Ha Hasune Ha 3ano4vHyBarwe | BuMcKHa Ha HeTo Bpoj Ha BpegHoCT
WHBECTULMCKNOT | MHBECTULMUCKMOT | CO BpPeAHOCT Ha concTeeHnumn | bpojHayaenu Bo Ha
doHa, doHL ynpasyBahe MMOTOT Ha GOHAOT | Hayaenu onTek yaenot
B®I Mpemunym
OtBopeH AKuwuw - oTBOpEH
WHBECTULUCKMN WNHBECTULUCKM
doHp, boHz; 04.12.2014 4.476.796.264,66 7489 | 24.147.814,1532 | 185,39144
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B®IM Keww
[eno3ut -

OTBOpEH OTBOPEH

WNHBECTULUCKM WNHBECTULMCKM

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

OtBopeH OTBOpEH

WNHBECTULMCKMN MNHBECTULMCKM

boHA doHp; 17.01.2017 374.506.518,12 653 3.034.240,1062 | 123,4268
lpaBe Moban -

OTBOpEH OTBOPEH

WHBECTULMCKN WNHBECTULMCKM

doHa, boHL; 13.05.2019 126.891.064,09 10 | 737.802,2924 171,9852
B®I AneBnaeHpa

OTtBopeH AKUWW - OTBOPEH

WNHBECTULMCKN MNHBECTULMCKM

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

OTBOpEH OTBOPEH

WHBECTULMCKN MNHBECTULMCKM

doHA doHpA; 30.01.2023 357.442.036,21 7 3.179.260,8928 | 112,4293
B®I Etukce

OtBopeH AKuuwY - oTBOpEH

WNHBECTULMCKN MNHBECTULMCKM

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

lModamoyume 80 mabenama ce npukaxaHu co damym 08.01.2025

3. YNEHOBU HA OBOP HA NUPEKTOPU HA OPYLWITBOTO:

MangatoT Ha YneHoBuTe Ha O46OpPOT Ha APYLUTBOTO COrfacHoO CTaTyToT Ha [pyLwTBOTO Tpae
3 roavHu o4 4eHOT Ha MMeHyBake. MaHgaToT Ha ceralwHNOT cocTtaB Ha Oabop Ha anpekTopm
Tpae po 15.02.2027 roguHa. MNpoTtuB HUTY efeH uneH Ha OabopoT Ha OMpeKTopu Hema
N3peyeHo NpekpLLOYHa caHKLUMja 3abpaHa 3a BpLuere npodecuja, 4ejHOCT Unm 4OSMKHOCT BO
obnacrta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUTYPYBaHETO, YNpaByBaeTO CO
cpencTtBa U MHBECTUpPaHe, ynpaByBakeTO CO MEH3UCKU (POHOOBU MU ApYrM PUHAHCUCKN
ycrnyrn Bo nocregHuTe net rogauvHu, HUTY nak 6un uneH Ha Ogbop Ha ANPEKTOpPU, OOHOCHO
ynpaBeH U Haa3opeH oa4bop Ha NpaBHO NvLe NPOTMB KOE € NoBeAeHa NpeacTeYajHa, ctevajHa

nnn nNnMKBMgaunoHa nocrtanka Bo nocnegHnTe net roanHn.

UneHoBute Ha Og6opOT Ha AMPEKTOPY ' U3BPLUYBaaT CrieqHNTE OPYrM aKTUBHOCTU 3Ha4ajHU
3a [pywTBOTO, HAABOP Of paboTereTo Ha [pyLWTBOTO:

Pynept Wtpobn-MpeTtcepaten Ha Ogbop Ha anpekTopu:
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M3BpweH pgupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTcepaten Ha oabop Ha aupektopn Bo: AFB Allgemeine Finanzberatungs AG, Graz; WVP
a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management AD
Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO oCUrypuUTENHO BpoKkepcko
apywtso BOIT Al Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

Metap AHapeeBcku - M3BpLueH uneH Ha Oabop Ha anpekTopu - NaBeH U3BpLUEH OUPEKTOP:
UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeanunHCKO cHabayBawe yB03-u3Bo3 PEIMJIEK AL Ckonje, [OpywTBO 3a ynpaByBawe CO
Ao6poBonHN neHsuckn ongosun BT MeHsncko apywTteo AL Ckonje.

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

HeunsepweH uneH Ha oabop Ha gupektopn Bo WVP Fund Management AD Podgorica u
Bluesmart Investments AD.

AngpujaHa NMonoscka: M3BpLueH uneH Ha Oabop Ha anpekTopu - M3BpLueH anpekrop

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

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu
Bnaxe lNeTpeckn — HensBpLueH YneH Ha oabop Ha AUpPeKTopu

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

MeTtap AHOopeeBcku — [NMaBeH n3BpLUeH AMpeKTop Ha [OpyLwTBoTO:

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

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

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

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

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop BoO HOBOGOPMUPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTuumckn doHgosu Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rognHa e uMeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, gpyLutBo 3a ynpaByBaHe CO MHBECTULMUCKM (POHLOBM CO CeanLlTe 1 AeroBHa
aKTMBHOCT Ha TeputopujaTta Ha P. bocHa n XepuerosuHa, Bo 2022 rognHa € MMeHyBaH 3a
HEen3BpLUEH YfieH Ha oa4bopoT Ha ANPEKTOPU Ha OPYLUTBO 3a yrnpaByBawe CO MHBECTULUCKU
doHposn WVP Fund Management AD Podgorica u 3a uneH Ha HaasopeH oabop Ha BOI
Mensncko Opywteo ALl Ckonje, a BO 2023 € UMeHyBaH 3a HEM3BPLUEH YSEH Ha APYLUTBO 3a
ynpasyBake CO uHBecTuumckm ponaosum Bluesmart Investments AD.

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

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

AHpgpujaHa lNonoscka — N3BpLueH gupekTop Ha OpywTBOoTO

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

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

Kako cTygeHT 6Guna [upekTeH YYeCHUK Ha HeKonky KoHdepeHuun of obnacta Ha
ocuUrypyBsaHe 1 akTyapcTBo. 39
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YcnewHo aunnomupa Bo 2017 roguHa, Ha Tema ,, VIcKyCTBeHO yTBpAyBake Ha MaTeMaTuyka
pesepBa BO HEXMBOTHO ocurypyBare co nomowl Ha Chain Ladder metoa” co WTO ce CTekHyBa
€O 3Bawe [unnommnpaH matemaTtmyap u unnomMmpaH nHxeHep No MatemMaTmnyka eKoHomuja.

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

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

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

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

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

Bo 2023 rogmMHa e umeHyBaHa 3a 4neH Ha ynpaseH ogbop Bo WVP Fund Management AD
Banja Luka, gpywTBO 3a ynpaByBawe CO MHBECTULUCKM (POHOOBKU CO ceaulTe U gerioBHa
aKTMBHOCT Ha TepuTopujaTa Ha P. bocHa n XepuerosmHa v 3a HEM3BPLUEH YfleH Ha APpYLITBO
3a ynpaByBaH€ CO MHBECTULMCKN hoHaoBu Bluesmart Investments AD.

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

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

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

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

JeHec ja wusBpwyBa QyHkumnjata [eHepaneH [Oupektop Ha uenata [pynauyuja, WVP
Versischerungsvermittlung GmbH.
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Mar. CTpo6n nma noseke of 25 roanHN UCKYCTBO Ha MHBECTUPaHE Ha cBeTCKuTe 6epan. Toj
€ 3aJ0/KeH 3a MHBEeCTULMOHAaTa NonnTka Ha NpuBaTHUOT nHeecTuumckn ooHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 no 2014 roguHa ycnewHo
ynpasyBa CO Kanutars of 25 MUNMOHU eBpa 1 OCTBapyBa NPOCEYeH roguLleH HeTO NMPUHOC O
7.5% 3a HMBHUTE nHBecTMTOpKn. OBOj yCnex e pedynTtaT Ha KOH3epBaTUBHATa cTpartervja Ha
WMHBEeCTUpPame - Kynyesane Ha "Blue Chips" - ronemun n curypHn KomnaHmm no aTpakTUBHa LieHa
KOM W 32 Bpeme Ha eKOHOMcCKa peuecuja npasaT gobpa gobuBka m MM ucnnatysaat
AvBuAeHOa Ha UHBECTUTOPUTE.

M-p Pynept CTtpobn e npetcegaten Ha oabopoT Ha aupektopu Ha BOIT OcuryputenHo
6pokepcko apywTBo AL Ckonje kKako U Ha cute komnaHum kepkm Ha WVP GmbH Graz
pynaumjaTa.

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

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

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

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

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

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

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

Bo nocnegHute 10 roguHM yyecTByBan Ha MHOTYy WHTEPAKTMBHW HacTaHu 3a obyka Ha
copaboTHuumte Ha BOIT ALl Ckonje n uMa ogpXaHo CTOTULM CTPYYHU NpedaBaka Ha TeMUTe
ocurypyBawe, npogaxba, KOMYHMKAUMCKM BEWTUHW W MOTUBaAUMja KakO Herosa
cnevumjanHocrT.

Kako noTBpaa Ha ycnewHocTa, UCKYCTBOTO M NOCBETEHOCTa MHOrY naTu € HarpadyBaH Kako
e[eH of1 HajycrneLlHNTe MeHalepy BO rpynauujaTta. 41

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

E(K/JI-IB ((:(bggcé)?gé 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

[MeTpeckn e um3BpLEH 4neH Ha ofdbopoT Ha aupektopu Ha BOM A Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

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

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

M-p Bunu Crecdan Cajbn- HemsBplieH n He3aBuceH YneH Ha OgbopoT Ha AMpeEKTopU Ha
HpywTBOTO:

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

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

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

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

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

4. OCHOBHA INMABHUHA U AKULMOHEPU KON UMAAT KBAJIMOUKYBAHO YHECTBO
BO APYWWTBOTO

OcHoBHaTa rnaBHMHa Ha [pywTBOoTO M3HecyBa 525.000,00 eBpa OOHOCHO BO [AeHapcka
NpoTUBBPESHOCT Nno cpeaeH kypc Ha HEPM Bo nsHoc og 32.349.102,00 geHapu, a ce cocTon
o[ Napu4HU BrIOroBN.

Bo tabenenata wTto cnegu ce HaBegeHW akUMOHEPUTE KOM MMaaT KBanmngrkyBaHoO y4ecTBO
BO [lpywTBOTO:
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Mme n npesnme, Bpoj Ha HomunHanHa HomunHanHa Yy4yecTBO BO
OAHOCHO hmpma U akumm BPEOHOCT Ha | BPEAHOCT Ha | BKYNMHWOT 6poj Ha
ceauwTe Ha akuuuTe BO akuuuTe BO akuumn co npaso
akunoHepute EBPA OEHAPU Ha rnac Bo

OpywteoTo (B0 %)

B®I1 ocuryputernHo
BGpOoKepPCKO ApYLUTBO 341.250 341.250 21.053.418,75 65%
ALl Ckonje, 3arpebcka
28 b,

nokan 19, Ckonje,
MakefoHuja

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

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 NMPETCEAATENOT HA OPIAHOT HA YINPABYBAHE U
APYITUTE OArOBOPHU JNNULIA BO TUE APYLUTBA

,D,prJTBOTO HEMa aHraXxXmpaHo COBeTHUK Ha OTBOPEHNOT NHBECTULIUCKA (bOHD,.

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

OcseH ogpenbuTte or rmasa lll Ha oBOj [MpocnekT, Kou ce ogHecyBaaT Ha paboTuTe Kou ke m
n3eplysa [lenosutapHaTta 0aHka, cocTaBeH Aen Ha [1eno3nTapHMOT 4OroBOp Ce U crieqHuTe
oapenbu koM MoXe fa ce of 3Hayere 3a MHBECTUTOpUTE:

v' baHkaTa u3BpLUYBajkM M cBOMTE OOBPCKM, Ke AenyBa HE3aBUCHO W WCKITyYMBO BO
WHTEpEC Ha CONCTBeHUUnTe Ha yaenv so PoHOOT.

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpllewe Ha ogpenbute o 3akoHOT,
noasakoHckuTe aktn, CtatytoT 1 [NpocnekToT Ha POHAOT.

v BaHkaTta, UMOTOT Ha POHAOT ro Boan Ha nocebHM CMETKM OTBOPEHN BO MMe Ha PoHOOT
CO KOj ynpasyBa [pyLUTBOTO, BKIy4YyBajkM M U XapTumte of BPeaHOCT, BaHKapckute
CMETKW unn gpyr MMor.

v' baHkaTa HemMa fa ro Kopuctm umotoT Ha PoHOOT 3a Bplewe Ha TpaHcakuum 3a

COMCTBEHA CMeTKa UNnu 3a ocTBapyBawe Ha BUNo kakeBm KOpUCTU 3a cebe u cBoute

BpaboTeHW, OCBEH BO KOPUCT Ha COMNCTBEHULUUTE Ha yaernu.

BaHkaTta og umoToT Ha POHAOT HEMa Aa M HannaTtyBa ceBouTe nobapyBara.

Bo cnyyaj Ha nameHa Ha lNpasunata, baHkata e gomkHa ga ro ussectu [dpyLuTBOTO

HajoouHa egeH paboTeH AeH No HanpaBeHaTa NpomMeHa.

AN
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v' [enosutapHaTta 6aHka e JorkHa paboTuTe 3a KoM € OBnacTeHa Bp3 OCHOBA Ha OBOj
AOroBOp Aa rv M3BpLUyBa CO BHMMaHue Ha gobap CTONaHCTBEHMK.

v" NmoToT Ha ®oHAoT Kaj [lenosnTapHaTta 6aHka He Brierysa Bo UMOTOT Ha [lenosuTapHaTa
GaHka, HUTY BO NMKBMOAUMOHaTa UM cTevyajHaTa Maca M He Moxe Aa ce ynotpebu 3a
n3BpLUyBake Ha nobapyBarwarta Ha [JenosutapHata 6aHka.

v baHkaTa e JomkHa ga o06e3begu uLenocHa OABOEHOCT Ha MMOTOT, paboTeHeTo U
eBnaeHumnjata Ha POHOOT of OCTaHaTUTE MHBECTUUUCKM (POHOOBM 3a KOU U3BpLUYBA
ycrnyrn Ha genosvTtapHa 6aHka.

v [pyLITBOTO MMa NPaBO Ha NocpeaHa n HenocpeaHa Npoeepka Ha [leno3utapHaTa 6aHka
BO OZHOC Ha N3BpLUYBakETO Ha paboTuTe HaBeaeHM BO 0BOj YneH. NocpeaHa npoeepka
ce BpWW MNpeKy pedoBHUTE MU3BELWTUM M nogaTtoun koum [enosuvtapHata 6GaHka
poctaByBa Ao [pywTtBoTO 3a paboteweto Ha PoOHOOT, HMBHATA HaBPEMEHOCT,
KBanuTeT M TOYHOCT Ha nogatouute. HenocpegHa npoBepka ce ogHecyBa Ha roguliHa
npoBepkKa o cTpaHa Ha [pywTBOTO BO NpocTopumnTe Ha [lenoanTtapHaTa 6aHka npu WwTo
MOXe [a ce yTBpAaT YCMoBUTE U KPUTEPUYMUTE Ha MCMOMHyBawe Ha KagpoBckKa,
opraHuMsaumoHa U TeXHU4YKa CrnocobHOCT.

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

[pylwTBOTO MMa eguMHCTBEH NpeaMeT Ha paboTewe - OCHOBak-e U ynpaByBawe Ha OTBOPEHU
WMHBECTULMNCKN POHO0BW, OAHOCHO BOXYBake Ha Napu4Hu cpefcTBa BO CBOE MME 1 3a CMeTKa
Ha COMCTBEHULMTE Ha yaenu BO OTBOPEHUTE NHBECTULIMCKN OOHAOBM CO Kou ynpasyBa. OBaa
AejHoCT ondhaka:

* ynpaByBahe CO MMOTOT Ha MHBECTULIUCKUTE HOHOO0BM;

*  peKknamupane Ha MHBeCTULUMCKMTE hOHA0BM U Npofaxba Ha yaenv BO OTBOPEHUTE
WNHBECTULMCKMN (DOHAOBM;

*  aAMUHUCTPaTUBHU paboTuK KoM ce ogHecyBaarT Ha:

— Ha OEenOBHWU KHUTN N CMETKM U U3roTByBake Ha (PMHAHCUCKM U3BeLUTau;

— BOCMOCTaByBake U 0p)KyBaHe Ha OQHOCU CO BIOXXYBaUYNUTE;

— yTBpAyBake Ha BpeaHOCTa Ha MMOTOT Ha MHBECTUMLMCKMOT POHA U NpecMeTka Ha
LeHaTa Ha yaenor;

— ycornacyBahe Ha paboTereTo Ha [JpyLUTBOTO CO 3aKOHUTE U APYrX NPOMNNCH;

— objaByBahe 1 N3BECTYBaH€ Ha COMCTBEHULMTE Ha yaenu;

— pacnpegenba Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;

— M3OaBake U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULMCKN (POHO0BM U

— BOJEHE PErVCTap Ha COMCTBEHULNTE Ha yaoenu.

OpywTBOTO MMa [03BoOfa Aa BpwM U paboTu Ha ynpaByBake CO CpeAcTBa 3a cMeTka Ha
UHOMBUAOYaNeH KNWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITNEHTW.

[pylwTBOTO HE CMee U3BpLUYBaH-€TO Ha paboTuTe HaBedeHM BO ToykaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo mckny4vok OpylwTBOTO MOXe Aa NpeHece M3BpLUyBake Ha paboTn HaBegeHu
BO TOYKMTE 2 N 3 Ha TpeTu nmua camo No npeTxogHa cornacHocT og Komucujara. 44
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[pylWwITBOTO € OAroBOPHO 3a BpLUEHE HA AEjHOCTa BO COrMacHOCT co 3aKOHOT U Noa3aKOHCKUTE
nponucK, akTute Ha [OpyLITBOTO, KAKo M aKTUTE Ha MHBECTULMCKUTE POHOOBN.

[pylwITBOTO € aKkuuoHep BO ApylTBa 3a ynpaByBake CO MHBECTMUMCKUM ¢poHAoBu BO P.
AnbaHuja, P. Cpbuja, bocHa n XepuerosmHa — Penybnuka Cpncka, LipHa Nopa n P. byrapuja.
Y4ecTBOTO BO COMCTBEHOCTA Ha ApywTBOTO BO P. AnbaHunja nsHecysa 51,00% og ocHoBHaTa
rnasHuHa, Bo P. Cpbuja yyectByBa co 30,00% op ocHoBHaTta rrnaBHWHA, BO BbocHa u
XepuerosuHa — Penybnuka Cpncka co 25,00% of ocHoBHaTa rinaBHUHa, BO LipHa Mopa co 9,5%
o[, OCHOBHaTa rnaBHuHa, a Bo P. byrapuja co 37% o OCHOBHaTa rraBHUHA.

8. INCTA HA JIMLATA CO KOU OPYLUTBOTO 3A YMNPABYBAHKE UMA CKITYHEHO
AOroBoOP 3A NPEHECYBAHE AKTUBHOCTW;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUMHMKOT 3@ HAYMHOT, NOCTankaTa u BUA4OT Ha
aKTUMBHOCTM KOM MOXe APYLUTBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU Aa M npeHece
Ha TpeTu nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no npeTxoaHoO
nobueHa cornacHocTt og Komucujata, pyLUTBOTO MMa NPeHeCeHo U3BPLLYBaHE Ha aKTUBHOCTU
Ha:

1. ApywuTBO 3@ KOHCANTUHT, ycnyrn n npomeT Ekctpa KoHcanTtunr JOO Ckonje, co ceauite Ha
yn. Bacun [opros 6p. 30/3, Ckonje-LlenTtap, npetcraByBaHO of ynpasuTenoT 3opaH
KoBa4eBcku.

HaBegeHOTO npaBHO nuue e OBNacTeHO Aa M3BpLIyBa agMUHUCTPATMBHM paboTu Kou ce
ofHecyBaaT Ha BOOEHETO Ha AENOBHW KHUMM WU CMETKU U U3roTByBake Ha (PMHaHCUCKU
n3BeLlTamn 3a cMeTka Ha [pyLTBOTO.

9. IMCTA HA NOAPYXHULN HA APYWITBOTO 3A YINIPABYBAKE

OpywTBOTO MMa OCHOBaHO [ABe NOAPYXHULM Ha Teputopujata Ha P. CeBepHa
MakepnoHuja, u Toa:

- MoapyxHuua koj paboTn nog Hasme: [JpyLITBOTO 3a ynpaByBake CO MHBECTULMCKN (POHO0BM
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwte: Yn.MnnHaoeHcka
6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTteHo nvue - ArpoH
MycTtadu n

- MNogpyxHunua koj paboTu noa Hasve: [pylITBOTO 3a ynpaByBake CO WMHBECTULIUCKU
doHgosm BOIN oOHA MEHALIMEHT ALl Ckonje — MoapyxHuua Capaj, co ceauwTte: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakegoHuja n oBnacteHo nuue - ArpoH Myctadu.

10. MECTOTO 3A MOXEH YB/UA BO OMNWTUTE AKTU HA APYLUTBOTO

YBug Bo onwTtute aktm Ha Opywtsoto (CtaTyToT M nameHute Ha CTaTyToOT, peBuavpaHuTe
roguwHn OUHAHCUCKM M3BeLWTan M NONyroavwHuTe (UHAHCMCKM U3BELLTaM) MOXe da ce
n3BpLIN BO ceanwTeTo Ha OpywTBoTo Ha yn. 6yn. Kovo Pauun 6p. 3-2 kaT 3 n kat 4, Ckonje,
LlenTtap, cekoj paboteH geH oa 09:00 go 17:00 yacot. OBMe OOKYyMeHTM MoxaT ga bupat
npe3emMeHn o4 UHTEPHET CTpaHuuaTta Ha [pyLlwTBoTO. 45
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Il NTOOATOLN 3A OENMO3UTAPHATA BAHKA

dupma n ceguwTte Ha genosutapHata 6aHka u 6poj Ha pelueHMEeTO co Koe ce opobpysa
n3bopoT Ha aenosuTapHaTa 6aHka nsgageHo og KomucujaTta 3a xapTum og BpeAHOCT; npeameT
Ha paboTene, COrnacHoOCTM U 403BOMM BP3 OCHOBA Ha Kou paboTu U NOTEHLMjanHNOT Cyamp Ha
WHTEpecn Koj MOXe [a ce nojasu

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

baHkaTa e peructpupana Bo LleHTpanHuoT pernctap Ha Penybnuka CeBepHa MakegoHuja nog
AaHouveH 6poj 4030989254937, EMBC 4065573 co ceguwite Ha Teputopujata Ha Penybnuvka
CeBepHa MakegoHnja n nma gobueHo cornacHoct of HapogHaTta baHka Ha Penybnuka
CeBepHa MakegoHuja 3a BplUere Ha aKTMBHOCTaA 4yBap Ha MMOT: PeweHne 6p.2064 of
24.03.2008 rogmHa. MN36opoT Ha baHkaTa 3a genosutapHa 6aHka Ha PoHOOT € ogobpeH co
PeweHune o Komucujata 3a xaptum og spegHocT 6poj Y1 08-52 og 22.07.2024 roguHa.
OpywTtBoTo 1 baHkata npu M3BpLYyBake€TO Ha CBOUTEe OOGBPCKM MopaaT ga AejcTByBaaT
HEe3aBMCHO M UCKITYYMBO BO MHTEPEC Ha COMCTBEHWUWUTE Ha yaenu M Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha MHTepeCH.

BaHkaTa r1 Bpwmn cnegHute pabotn yTBpaeHU CO 3aKOHOT:

v' To 4yyBa UMOTOT Ha POHAOT;

v/ 3a notpebute Ha PoHOOT OTBOpa NOCeOHM CMETKM 3a Napu4HM cpeacTea Bo baHkarta u
BO cy6 pgenosutapHa 6aHka BO CTPAHCTBO M CMETKM 3a XapTuM Of BPEOHOCT Kaj
AenosuTap 3a xapTum o4 BpeaHocT Bo 3emjata (LWOAXB) n/vnu cybaenosntapHa 6aHka
BO CTPAHCTBO;

v' Bpwwu npoBepka ganu npecMeTkata Ha HeTo BpegHoCcTa Ha yaenute Bo PoHOOT e BO
cornacHocT co 3aKoHOT, NOBNMCKNTE NPONNCU AOHECEHN BP3 OCHOBA Ha 3aKOHOT M BO
cornacHocrt co lNpocnekTtoT n CtaTyToT HAa POHAOT;

v' Bpwwu npoBepka Aanv n3gaBakeTo U OTKYMNOT Ha yaenu 3a cmeTka Ha POHAOT ce BpLUM
BO COrMacHOCT CO 3aKOHOT 1 npaBunaTta Ha PoHAJOoT;

v' v n3BplwyBa Hanosute of [pylTBOTO BO BpCKa CO TpaHCaKUMUTE CO XapTuuTe of
BPeaHOCT 1 APYrMoT UMOT KOj ro COMMHYBa NopTdonuoTto Ha ®oHAOT;

v' [0 nssectyBa [IpyLLITBOTO 33 aKTUBHOCTUTE KOM Ce OAHecyBaaT Ha UMOTOT Ha ®OHAOT K
M N3BpLUYBa HEFOBUTE HAmNo3u;

v' v HannaTyBa cuTe Npuxoau 1 Apyr1 Npaea kou goctacyBaaT BO KOpUCT Ha PoHAOT, a
KOu npomaneryBaaT of HEroBuoT UMoT;

v' OcurypyBa feka TpaHcakuumMTe Co XxapTumTe of BpeaHoCT Ke buaaT HaMUpeHu, OAHOCHO
poctacaHuTe napudHuM nobapyBawa ke Ouagar HanmaTteHu BO 3aKOHCKUTE  UNn
AOroBOPEHUTE POKOBMU;

v' OcurypyBa geka npuxogmte Ha PoHOOT ce KopucTaT BO COMMacHOCT CO 3aKOHOT,
MpocnektoT M CtaTyToT Ha POHAOT M Tpowouute Kou rm nnaka PoHOOT ce BO
cornacHocT co oapeabute Ha 3akoHOT u co ycnosuTe of lNpocnektoT n CTaTyToT Ha
doHOOT;

v' AcucTupa BO MpOLIECOT Ha MoBpaT Ha OaHOK Of CTPaHCKM XapTuu of BPEAHOCT BO
concTtBeHocT Ha PoHOOT; 46
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v’ Boau eBugeHuMja Ha paboTeHeTO KOe ro BpLUM Kako AenosuTapHa OaHka 3a cekoj
WHBECTULUNCKN (POHL NOEAMHEYHO M PEefoBHO ja ycornacyBa CO eBuAeHumjata Ha
HOpywTtBOTO;

v' 'n yyBa OOKYMEHTUTE 3a NopamMHyBahk€ BO BpCKa CO ynnatute u ucnnatute Ha/og
CMeTKMTE 3a Napu4Hu CpeacTBa 1 CMeTKUTE 3a XxapTum o BpeaHocT Ha PoHOOT;

v' Bpwu kopnopaTMBHM aKTMBHOCTM 3a [pywTBOTO (M3BECTyBame 3a aKLMOHEpPCKU
cobpaHvja M NpaBa MNOBP3aHU CO akuuMuMTe WU OPYrUTe XapTuum of BpPenHOCT Kou ce
yyBaar);

v Bo cny4yaj oa He MOXe ga ce cnpoBege nukeupaumja Ha PoHOOT o cTpaHa Ha
ApywTBOTO NOpaan Npu4MHU HaBsedeHn Bo 3akOHOT, baHkaTa cnposeayBa nuksuaauuja
Ha ®oHOOT cornacHo 3akoHOT;

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpllewe Ha ogpenbute o 3akoHOT,
nogsakoHckute aktn, CtatyToT u NpocnektoT Ha PoHOOT;

v’ Ha peBu3opuTe U Ha ApyrMTe nuua OBMacTeHW Aa BpLliaT yBWUA BKIYyYyBajkM ja U
Komucmjata MM oBO3MOXyBa npuctan Ao0 nogaTtoumte U CMEeTKUTE MNOBP3aHU CO
WHBECTULMNCKNTE (POHAOBM U HUBHUOT MMOT.

Bo cnyuaj kora ®oHOOT Mma cpeactsa HagBop oa TepuTtopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTta nsbupa n cyb-genosmntapHa 6aHka 3a YyBarwe Ha TUe cpecTBa, Koja e
BaHka unu cneuunjanusnpaHa genosntapHa UHCTUTyLUMja co fo3Bona 3a pabota usgageHa oa
HagnexeH opraH BO 3emja HagBop oa Penybnuka CeBepHa MakegoHuwja U e oBnacteHa 3a
TakBa [ejHOCT COrfnacHoO 3aKOHUTe Ha ApXaBaTa kafe Ke ce BpLUM YyBakwe Ha cpefcTBaTa Ha
doHAoT.

BaHkata Bo cBOoe MMe, a 3a CMeTKa Ha COMNCTBEHUUWUTE Ha yAenu, M ocTBapyBa HUBHUTE
nobapyBara cnpema [pywtBoTo. Toa He ro UckyyYyBa NpaBOTO Ha COMNCTBEHULMTE Ha yaenu
camu fja rv ocTBapyBaaT cBouTe nobapyBsatsa.

BaHkata e oaroeopHa npen [pylwTBOTO M Mpen COMNCTBeHMUMTe Ha yaenu Bo PoHOOT 3a
lWTeTaTa koja eBeHTyarnHo Gu npousnerna of HeBpLUEHEe WM HenpaBWUIHO BpLUEHE Ha
paboTuTe yTBpAEHM BO [JOroBOpoT CO Aeno3uTtapHaTa GaHka.

KomepuujanHa 6aHka ALl Ckonje gejHocTa Ha geno3utapHa 6aHka ja n3spLlyBa CaMOCTOjHO BO
pamknte Ha CekTop 3a NWKBMOHOCT U (PMHAHCUCKM Masap U HeEMa CKIyYeHO [OroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuue.

W3jaBa: CuTe axypupaHu nogaTouy of oBaa rnasa, ke UM GuaaT AageHu Ha yBua of cTpaHa
Ha BaHkaTa Ha Gapatbe Ha cuTe MHBECTUTOPM BO yaenv Bo GoHAOT.

Coma YrpuHoBcka bojaymnescka
[dunpekTop Ha Anpekumja 3a BpLleH-e Ha cTapaTesickm paboTu
Digitzlly signed by Sonja Ugrinovska

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

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

F\ntlg ona Bl.l kIESka Digitally signed by Antigona
Bukleska Miadenowikj

Mladenovikj Date: 2025.01.17 14:45:20 +01'00 47
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IV MOOATOLN 3A JIMLATA WUTO CE OAroBOPHU 3A USOABAHE HA NMPOCTEKTOT

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

“‘UsjaByBame pgeka, criopeq HalwmTe yBepyBaka W BO COMMACHOCT CO HalIUTe CO3HaHuja u
nogartoumTe CO KOWM pacnonarame, nogartouuTte HaBedeHu BO [1pocnekToT ce BepoaoCTOjHMU,
NOTMNOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBegeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha KOW BROXyBa4yuMTe MoXaT Aa A4obuvjaTt npaBunHa npetcraesa 3a OTBOPEHNOT hOHA U
BP3 OCHOBa Ha KOW MOXaT [a AoHecaT NpaBuiiHa ogsyka 3a BroXyBahe Unv He BO yaenu Ha
OTBOPEHMNOT MHBECTMUMCKM hoHA, a ocobeHo ga gobujaT npeTcTaBa 3a pusMLMTE KOU ce
NMOBP3aHN CO MHBECTULMCKMOT OOHA U HEFOBOTO NOPTEONMO.

MeTtap AHOpeeBckn
MaBeeH M3BpLueH anpekTop
Peta r Digitally signed by

Petar Andreevski
Date: 2025.01.20

AndreevsKi rso0s sor00

AHnppwujaHa lNonoscka

M3BpLueH anpektop
Andrijana p?ﬂé!ﬁ:‘?&iiﬁyka

PO pOVS ka E;Fﬁ(:)gl(nim 2011:51:51

M-p Pynept Ctpobn

Mpetcepaten Ha O40OPOT Ha ANPEKTOPU U HEM3BPLLEH YNIEH

Digital unterschrieben won Rupert

Rupert Strobl s

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

Bnaxe lMeTpecku

HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu
Blazhe Blarhe petresd

Petreski DY

M-p Bunun Ctedban Cajon

HesaBuceH 1 HensBpLUeH YneH Ha Oa6opoT Ha AnpeKkTopu
Stefan Willi - s anert o stefen
Date: 2025.01.20 12:08:49

mag SanI +01'00"

2. JINUA 3A KOHTAKT BO APYLWUTBOTO
JIMUA 3A KOHTAKT BO APYWITBOTO

MeTtap AHOpPeEBCKN —[NaBeH U3BPLUEH OUPEKTOP .evvvvrrrreiiaiieeeeeaaaeneean Ten. + 389 2 32 80 082
AHpgpujaHa NonoBcka — N3BPLUEH OUPEKTOP ooeeeverrrnenniiaaaaaeaeaaeaeeeeeeae Ten. + 389 2 32 80 082
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