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BoBep

OBoj [lNpocnekT npeTcTaByBa jaBeH MOBUK 3a KynyBawe Ha yaenn BO OTBOPEHMUOT
nHBecTtuumckn pong BN AMBUOEHOA AKLIANA.

[MpocnekToT rn coapu cute noTpedbHn nHopmaumm Bp3 OCHOBA Ha KOW NoTeHUMjanHuTe
BNOXYyBayM MOXaT fa JoHecaT pa3yMHa Oanyka 3a BrioXKyBah€ BO MHBECTULMCKNOT OOHA.
MogaToum kon cornacHo 3akOHOT 3a MHBECTMUMUCKM poHOOBM Tpeba Aa um ce gocTtanHu
Ha BIOXyBa4ynTe ce cogpxxaHun n Bo CtaTtytoT Ha OOHAOT.

Mpen ooHecyBaH-€TO Ha OffyKa 3a BNOXYBaHe CEKOj NoTeHUNjaneH MHBECTUTOP € A0MKEH
BHMMATENHO fa M npoynTta oppenbute on [lNMpocnektoT n CTaTtyToT Ha OTBOPEHMOT
nHBectmumckn coHa BOIN OAMBUOEHOA AKUMWM co uen pa Ao3Hae 3a KakoB BMA Ha
BNOXyBake CTaHyBa 300p, Kako W pusnuuTe MOBpP3aHM CO BIOXYBakeTO BO
WHBECTULINCKMUOT (POHA.

[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, MakenoHuja;
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Bp3a ocHoBa Ha uneH 53 og 3akoHOT 3a mHBecTuumckn cdoHaosm (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, Gp.
31/2020, 6p. 150/2021 n 288/2021) (BO HaTaMOLIHWOT TeKCT: 3akoHoT), yneH 40 oA
CratytoT Ha [pywTBOTO 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM
doHaoBn BOIM donpg MenaumeHnt ALl Ckonje (BO HaTaMOLWIHMOT TeKCT: [pyLUTBOTO)
OpbopoT Ha anpekTopu Ha OpywTBOTO, Ha AeH 27.08.2025 rognHa, ooHece:

MPOCNEKT
BoNn AMBUWAOEHOA AKLUU - otBOpeH nHBecTULUMCKU hOHA

| NTOOATOLN 3A OTBOPEHUOT ¢OH[

1. OMwT™/ NOAATOLN 3A OTBOPEHNOT ©OH[

1.1. Ha3uB Ha ¢oHpoT: HasmeoT Ha coHaoT rnacu: BOIN ANBUOEHOA AKLWA
— OTBOPEH MHBeCTUUMCKM oHa; CKpaTeHMoT Ha3uMB Ha oHOoT rnacu: BOrl
ONBUOEHOA AKLIA o.d.

Bo paboTeweTo CO CTPaHCTBO, Kako M BO OnpedesieHn criydanm 3a MapKeTUHLLKK
uenn Bo Penybnuka CesepHa MakegoHuja ®oHOOT ke ro kopuctu HasmeoT WVP
DIVIDEND EQUITY

1.2. Bug/Tvn Ha ¢poHpOT: POHAOT € OCHOBAH KakO OTBOPEH MHBECTULNCKM POHA
KOj ce kaTeropuavpa BO rpynaTa akuucku (OCHOBHa kaTteropuja) n rnobaneH
(noTkaTteropwuja).

1.3. UaeHtTudmkaumckm 6poj Ha doHpoT: NaoeHTuumkaunckmor 6poj nog Koj
®oHOOT e 3anuwaH Bo PernctapoT Ha MHBeCTULMCKM dooHaoBu Bo KomucujaTta 3a
xapTuu og BpeaHocT Ha Penybnuka CesepHa MakegoHuja e: 9100000000024.

1.4. latym Ha opraHM3npame 1 6poj Ha pelleHMeTOo 3a AaBare oaobpeHue 3a
opraHusupase Ha oTBopeHuoT poHa oa KomucujaTta 3a xaptum of BpeaAHOCT Unu
Apyr cooaBeTeH perynartop: PoHOOT e 0OCHOBaH co ogobpeHne og Komucnjata 3a xaptum
og BpegHocT Ha Penybnuka CeBepHa MakenoHuja co Pewenne 6poj Y1 08-117 opf
29.12.2020 roauHa.

1.5. BpemeTo Ha NoCToewhe Ha UHBECTULUCKNOT (t)OHAI doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo kage wTO MOXe Aa ce nod6ue npumepok oa NpocnekToT, cTaTyToT
M KNy4YyHuTe nHchpopmaLumm 3a MHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULIMCKU hoHA
WM OONOJNHUTENHN nHpopmaumm 3a POHAOT, KAKO U NONYroAULLHM U peBUANPaHU
roavwHn ussewTau: Bo ceauwiteto Ha [pywitBoTo Ha yn. 6yn. Koyo PauuH 6p. 3-2kat3 5
n kat 4, Ckonje, LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBME JOKYMEHTM
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MoXxaT pfga Ougar npesemMeHM UM O4 WMHTEPHET CcTpaHuMuata Ha [pylwTBoTO
www.wvpfondovi.mk

1.7. 3aKoHCKa pamKka 3a paboTeHeTO Ha WHBECTULMCKUOT OHO M
perynatopeH peXxum Ha Koj noanexu: 3akoHOT 3a UHBECTMUMCKN doHAoBM (Crl. 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), kako 1 nog3akoHcKkaTa perynatmsa Ha Komucujata
3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakegoHuja.

1.8. [laHOYHM NpaBa U OOGBPCKN HA MHBECTUTOPUTE N UHBECTULIMCKMOT POHA:
dOoHOO0T HEMaA CBOjJCTBO Ha NPaBHO NULLE M COrMacHO peneBaHTHUTE 3aKOHW HE NpecTaByBa
AaHo4yeH o6Bp3HMK. [lobmBKkaTa o4 WHBECTUPawe Ha cpeactBata Ha PoHOOT BO
PUHAHCUCKN MHCTPYMEHTU HEMA Ja Ce 0OaHOouyBa.

[aHo4HMTE NpaBa n 0OBPCKMN HA MHBECTUTOPUTE Ce perynnpaHmn co 3aKoHOT 3a JAHOKOT Ha
nn4YeH [oxon (3a AoMalLHM U CTPaHCKM M3nYkM nrua) u 3akoHOT 3a AaHOKOT Ha [oOMBKa
(3a gomaluHM 1 cTpaHcKkM npaBHM nvua). CornacHo 3akoHcKaTa perynatmBa, OaHOK ce
nnaka Ha gobuBkaTa, OQHOCHO pasnukata Nomery KyrnoBHaTa W MpoAaxHaTta LeHa Ha
yaenot. [lJaHoyHaTa perynatuBa € NPOMEHSMBA KaTeropuja u oTtamy BriOXyBauuTe BO
doHOOT ce coBeTyBaaT [a aHraxupaaT AaHOYHW COBETHULM 3a NOTEHUMNjanHUTe AaHOYHM
nocneavum KouWTO MOXEe Aa npousnesaT 3a HMB 0f BNOXyBaweTo BO PoHOOT u
nMoHaTaMOLLHOTO pacrnonarake co yaenw.

1.9. Nonntnka Ha pacnopeayBare Ha AobuBKaTa Ha POHAOT U y4eCTBO BO
pobuBKaTa Ha ¢poHOOT:

MpaBoTO Ha y4ecTBO BO AobMBKaTa CONCTBEHULUTE HA yOENW ro ocTBapyBaaT Npeky
OTKyn, OAHOCHO npodaxba Ha yaenu, Kako pasnuka noMmery BrnesHaTta U nsnesHarta ueHa
Ha y4enoT HamarneH 3a cuTe TpoLlloun n Hagomectouu. Npuxoante o UHCTPYMEHTUTE BO
KOu ce BNoXeHun cpeacraata Ha POHOOT, Kako LWTO ce KanuTanHuTe JOOUBKK, NO3UTUBHUTE
KYPCHM pasnuku, AMBUMAEHAM W KamaTHW NpUXO4M, BO TEKOT Ha roguHaTa Hema ga ce
nucnnaTtysaaT, TYKy aBTOMaTCKM Ke Cce peuHBecTupaaTt Co uen Aa ce 3rofiemMu LeHaTa Ha
yaenute Bo ®oHaoT. [lobmekaTa Ha POHOOT € cogpkaHa BO LieHaTa Ha edeH yaen. doHaoT
efHal roguwWwHO Ke pacnpegenysa aen o AobuBkata ocTBapeHa of AWBUMAEHAN U
KamaTHW NpUXoau BO BUA HA OMBUOEHOA HA COMCTBEHMLMTE Ha yaenu, nponopuuoHanHo
cnopeg 6pojoT Ha yaenu Kou rm nocegysaat Bo POHAOT, MO YCBOjyBake Ha peBMANPAHUTE
roguwHn omHaHcKckn n3selltam Ha PoHOoT. 3a ucnnararta Ha gueBugeHaa og PoHOoT, 3a
npBuOT AeH 6e3 npaBo Ha AuBMAeHAa, 3a 4aTyMOT Ha ucnnararta Ha AMBMAeHAa, Kako 1 3a
W3HOCOT Ha AMBMAEHAa No yaen Koja Ke ce ucnnaTu Ha CONCTBEHULUUTE Ha yaenu oanyyvysa
OpbopoT Ha avpekTopyn Ha [pywTBOTO, HajaouHa 7 (cegym) OeHa Mo yCBOjyBakwe Ha
peBnanpaHnTe roguiHn dnHaHcuckn n3sewtam Ha PoHaoT. McnnataTta Ha AvBuaeHAa Ha
COMCTBEHULMTE Ha yaenu ke 3anoyHe HajoouHa 14 (YeTupuHaeceT) AeHa Nno ycBojyBake
Ha peBuanpaHnTe roguwHn pmHaHcnckn nssewtam Ha PoHAoT.

Kako cpeacrtsa pacnonoxnueu 3a pacnpegenba Bo Bug Ha aveBuaeHaa ke buaat
npuxoguTe o4 ANBMAEHAN, KAMATHU U APYI NPUXO4M YTBPAEHWN BO rOANLLHNOT peBUAMPaH
nssewTaj Ha PoHOOT of NnpeTxo4HaTa roamHa, a yCBOEH BO TeKOBHaTa rogmHa. OgnykaTa
3a ucnnararta Ha gusmaeHnaa v gpyrurte KrnyyYyHn nHpomauumn nosp3aHu co pacnpegenbara ¢
Ha gen o NpuxoauTe BO BMA Ha AvBuAeHAa ke ce objaByBaaT Ha MHTEPHET CTpaHaTa Ha
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OpywTtBoto www.wvpfondovi.mk. ConcTBeHNUUTE Ha YAENM KON Ke ro CTEKHAT NpaBOTO Ha
ucnnarta Ha guBuaeHaa, ke 6ugaTt nHopmMmpaHu 3a U3HOCOT Ha UcnaTa Npeky Ha4YMHOT
Ha KOMYHUKauuja koj ro ogbpane ga rm gobveaat nssectyBanaTa og PoHOOT.

Cute conctBeHUUM Ha yaenu kom ke GugaT BNMWAHM BO pPEermctapoT Ha yaenu
3aKy4HO CO NOCNeaHMOT AEH CO NPaBo Ha AMBUAEHAA OOHECEH o CTpaHa Ha [pyLTBOTO
BO rogmHara, ro CTekHyBaaT NpaBOTO 3a y4eCTBO BO Aen oA ucnnatata og PoHOoT.

ConcteeHMUNTE Ha yaenu ce msjacHyBaaT 3a COMMacHOCT 3a peuMHBECTUpaHe Ha
pobusBkaTta BO nogHeceHoTo bapawe 3a usgaBarwe Ha yaenu, a NpaBoTO Ha y4eCTBO BO
aobuBkaTa fga ro octBapyBaaT NpeKy OTKyn, O4HOCHO NpeKy npogaxba Ha yaenuTe, Kako u
npeky gobvBake Ha OuBMOEHOA COrMacHO CO JOHeceHaTa oanyka o4 CTpaHa Ha
[pywTBOTO 3a UcnnaTta Ha anenaeHaa og PoHAOT 3a cooagBeTHaTa rogmHa.

M3HOCOT KOj Ke ce ucnnaka Ha COMCTBEHUUMTE Ha yaenu Moxe Aa MNOANexu Ha
AaHOYHM onToBapyBaha. Cekoj COMNCTBEHWMK Ha yAden € AO0SfMKEeH CaMOCTOjHO da ce
WHpopMMpa 3a JAHOYHMOT TPeTMaH Ha MpMXodoT Koj OM ro ocTBapwun of yaenurte u
AOKONKY of Toa npowusneryBaaTt gaHO4YHM OGBPCKM, UCTUTE Aa M perynumpa, CorfiacHo
Ba)keukaTa 3aKOHCKa perynaTtmBa BO eS0T Ha JaHOoUM.

1.10 MopaTtouM 3a HAYMHOT Ha MpecMeTKa Ha Y4eCcTBOTO BO [OOMBKaTa;
AeTanHu noaaTouu 3a HAYMHOT Ha UcnJlaTa Ha y4ecTBOTO BO AobuBKaTa: [1paBoTo Ha
y4yecTBO BO goOMBKaTa COMCTBEHULMTE Ha yaenu ro octeapyBaaTt NPeKy OTKyn, OAHOCHO
npogaxba Ha ygenu, Kako pasnuka nomery BnesHaTa M u3nesHaTta ueHa Ha ygenot
HamaneH 3a cute Tpowouu u HagomecToun. McnnaTtata Ha auBuaeHOa Ke ce BpLKM Ha
TpaHcakuuckata CMeTka Ha COMCTBEHWUMTE Ha yaenu goctaBeHa A0 APYLUTBOTO, a
AOKOSKY TakBa He buna goctaBeHa ucnnarara Ke ce BpLUM Ha TpaHcaKkumMckata cMeTka oA
Koja nocnegHo e n3BpLUeHa ynrnara, a € BO CONCTBEHOCT Ha COMNCTBEHUKOT Ha yaenu.

YcnoB 3a ucnnarta Ha AvBMAEHAa Ha COMNCTBEHUUMTE Ha yaenu — usnydkm nuua e
Aa bugart perncTpupaHmn Kako gaHouYHu o6Bp3HULM BO PermctapoT koj ro Boau YnpasaTa
3a jaBHu Npuxoaun. Vicnnatarta Ha agnBnaeHaa Ha COncTBEHUUMTE Ha yaenu — omsnykm nuua
KOM Ha AEeHOT Ha uchnnata Ha AvBuaeHAa Hema fa buaat permcTpupaHu Kako OaHOYHM
00Bp3HMUM BO PernctapoTt koj ro Bogu YnpasaTa 3a jaBHU NpUXOAM Ke ce MU3BpLIK MO
HWUBHOTO perncTpmpare Bo criomeHaTnot Perucrap.

1.11 ®upma n ceguiTe Ha Ha APYLWITBOTO 3a peBu3nja: [pyw o 3a pesusnja MASAPC
PEBUN3WJA OOO Ckonje, yn. ame Npyes 6p. 7, Ckonje

2. ETAJIN 3A OCHOBHWUTE KAPAKTEPUCTUKWU HA YOEJNIUTE HA ®OHAOT:

2.1 Mpupopata Ha npaBaTa KoM npousnerysaaTt oa yaenute Bo (poHAOOT:
MpaBaTta o4 yaenute BO OTBOPEHMOT OOHA Ce CTEKHYBaaT CO 3anuulyBaH-e BO permctapor
Ha yaenv BO OTBOPEHUOT MHBECTULIMCKN (POH WTO ro Boau [ApyLiTBOTO.
Yoenute BO OTBOPEHMOT MHBECTUUUCKM (POHO MM [JaBaaT e€[dHakBuM npaBa Ha
WHBECTUTOpUTE. Yaenute BO (OHOOT MOXaT [a Cce MpeHecyBaaT Ha gpyrM nuua
€eMHCTBEHO NO OCHOB Ha HacnegyBake U JOroBop 3a nogapok. [NpeHocoT Ha yaenute ke 7

[pywTBO 3a ynpaByBaHe CO OTBOPEHU 1 3aTBOPEHN MHBeCTULMCKM hoHaoBn BOIM dOHO MEHALIMEHT AL Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

npeanssuKa NpaBHO AejCTBO MO YNUCOT Ha NPEHOCOT BO PerncrtapoT Ha yaenu Ha (ooHaoT,
oA cTpaHa Ha [JpyLwTBoTO.

2.2 NpaBa Kkou npousneryBaaT oA yaenure:
Yoenvute um rm obes3benysaat crieaHUTE nNpaBa Ha CONCTBEHUUMTE Ha yAenu:

" npaBO Ha MHPOPMUNPAHOCT:

ConcTBeHuMTE Ha yOenu BO CeKoe Bpeme MOXe [a ce MHpopmupaar 3a
paboTereTo Ha [pywTBOTO U (POHOOBUTE MPEKY MHTEPHET cTpaHaTa Ha
OpywTtBoTo. Ha wuHTepHeT cTpaHaTta ce objaByBa LeHaTa Ha ygernor,
(pvHaHcuckMTe un3BewTan Kako W ApYrM MHgopmauuu noBp3aHu Co
paboTeweto. ConcTeBeHUUUTEe Ha ygenu WUCTO Taka MoxaT pjJa ce
nHdopMmpaaT 3a 6uno koj acnekt og paboteweTo Ha POHOOT Ha cneaHuBe
HaunHn: Bo ceguwTeto Ha [OpywTBOoTO; WHTEpHeT cTpaHuuata Ha
OpywTBoTto; Meamnymun; On-line n3BectyBawe; MMCMEHO M3BECTYyBake U
TenedoHckn nosuk. lNMocTankata Ha MHGOPMUPaHE Ha COMCTBEHUUUTE Ha
yaenu e Bo 3aBMCHOCT 0 U3bpaHNoT Ha4YnH Ha MHpopMUpar-e.

= MpaBo Ha gen of gobuekaTta Ha POHAOOT:
[obuekaTa koja ja ocTBapyBa PoHAOT 04 CBOETO paboTere No aBTomMaTM3am
ce pevHBecTupa Bo PoHOOT, CO Lien 3rofieMyBarbe Ha Bpe4HOCTa Ha yaenoT
Ha ®oHpoT. Crnopea Toa cuTe CONCTBEHMUM Ha yaenwn gobwusaaT, OAHOCHO
nmMaat npaBo Ha aen oa gobuekaTta Ha POHAOT NPOMNOPLMOHANHO HA HUBHOTO
ydyectBo BO PoHaoT. ConcTBeHUUMTE Ha yadenu, npaBoToO Ha Aden of
pobuBkata Ha PoHOOT MoOXaT [a ro ocTBapaT Npeky nogHecyBakwe Ha
Bapame 3a genymMmeH nnm uenoceH oTKyn Ha yaenuTe BO HUBHA CONCTBEHOCT
of cTpaHa Ha [OpywTtBoto. ConNcTBEHNUUTE Ha yAenu nNpaBoTO Ha Aen of
pobuBkaTa oOCTBapeHa o4 AuBMAEHOW, KaMaTHU W ApyrM Npuxoan ro
ocTBapyBaaT M Npeky ncnnata Ha gmemaeHaa og (ooHAOT COrnacHo oaslykaTa
AoHeceHa op OpbopoT Ha gupektopyu Ha [pywTBOTO 3a ucnnata Ha
AvBuaeHAa 3a coofBeTHaTa roaMHa nponoumMoOHanHoO Ha HUBHOTO Y4ECTBO BO
®oHOoT, HajoouHa 7 (ceQym) OeHa MO yCBOjyBakwe Ha peBugvpaHuTe
roanwHn ouHaHcuckn nssewwtam Ha PoHaoT. McnnaTtata Ha anBuaeHaa Ha
COMCTBEHUUUTE Ha yaenu Ke 3anoyHe HajaouHa 14 (YeTupunHaeceT) AeHa no
YyCBOjyBak€ Ha peBuavpaHuTe rogmHn ouHaHcMcku n3sewtam Ha PoHOoT.

= MnpaBo Ha npogaxba Ha yaenu oa PoHOOT, OAHOCHO 06GBpCKa 3a OTKYyN Ha
yaenu: [pylwTBOTO € AOIMKHO Aa U3BPLUM OTKYN Ha yaenuTe cnopep LeHaTa
LUTO OAroBapa Ha Bpe4HOCTa Ha yaenoT yTBpAeHa NPBUOT HApedeH AeH Ha
npoueHa no NogHecyBaweTo Ha BapareTo 3a oTkyn Ha yaenu. Cpeacrearta
o4, OTKyNOT Ha yAenuTe ce ucnrakaaT Ha CMeTKa Ha COMCTBEHWMKOT Ha
OTKYNeHuTe yaenu BO POK O CeAyM KaneHAapcku AeHa of npuemMoT Ha
BapaneTo 3a OTKyn Ha ygenw.

= MpaBo Ha ucnnata Ha Aen oA NUKBMaauuoHaTa maca Ha ®oHAOT: BO Cryya)j
Ha nuKBMAauuja Ha ¢pOHOOT COMCTBEHUUWUTE Ha yaenu mmaart npaBo Ha  §
ucnnata Ha ygenute 6e3 nputoa ga MM ce HannatyBaaT HUKakBu

[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, MakenoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

HagomecToun, 6e3 pasnuka [ganu nukBMgauuwjata ja crnopoBeayBa
[pywTBOTO UNK Aeno3uTapHaTa GaHka.

2.3 lMpeTnocTtaBKkM Noa KOU € AO03BOJIEHO Aa ce MOoKpeHe NnuKBuaauuja Ha
c¢oHOOT, camaTa nocTanka Ha nMkBuMaaumja Ha OHAOT, KakKo U NMocTankuTe Kom bu
Tpebano Aa ce npesemart cornacHo 3akoH npep Aa ce cnposefe nUMKBMaauujara:

JlvkBnaaumja Ha ®oHOOT ce cnpoBeayBa BO e4eH 0 CneaHuTe cnydyau:
= [okonky [pywTBOTO MO AOHeceHa oAslyka 3a NpecTaHOK Ha BpLUEHe Ha
paboTuTe Ha ynpaByBate CO WMHBECTULUMCKM (POHOOBM BO MpeETXoaHa
nocTanka Ha 4OGPOBONIEH NPEHOC He YCree [a ro NpeHece ynpaByBakETO CO

OTBOpEHWTE (POHOOBU Ha APYro APYLITBO 3a ynpaByBaHse.

= [lenosutapHata GaHka npecTtaHe Aa ja BpwM (PyHKUMjaTa Ha AenosuTapHa
6aHka unu Komuncujata ja ogseme nsgageHa cornacHoCT Ha genosvtapHarta
6aHka, a [lpyLuTBOTO BO NPpeaBUAEHMOT POK COrnacHo oapendute og 3akoHOT
He CKy4n JOroBop Co gpyra genoauTtapHa 6aHka.

= KomucujaTta My ja ogseme gossosiata 3a pabota Ha [pywITBOTO UK Ha4 Hero
e MNoKpeHaTa nocTanka 3a CTeyaj unu nukemaaumja, a AOKOMKY BO nocranka
Ha NpUCUNEeH NPEHOC He ycnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHNOT
doHA Ha HOBO ApYLUTBO 3a yrnpaByBake CornacHo ogpeabute og 3akoHOT.

= [lenosutapHaTa GaHka He MoOxe [Ja CcnpoBede NPUCUNEH MPEHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT POHA COrnacHoO 3aKoHOT.

Bo nocrankata 3a cnpoBefyBake Ha nvkBugaumja ce 3aBpllyBaaTt paboTuTe Kou ce BO
TeK, LennoT umot Ha PoHOOT ce NpoaaBa, ce HamupyBaaT 06BpPCKMTE AOCNeaHn 40 AEHOT
Ha JoHecyBah-e oanyka 3a nukemgauuja.

Mo poHecyBake Ha opnykata 3a nukBugaumja ce 3abpaHyBa cekoja NoHaTamMoOLLHa
npogaxba mnu OTKyn Ha yaenuTe, OCBeH BO criydaj Ha Oapamwarta npuMMmeHu nocne
yTBpAyBake Ha nocnegHaTa LUeHa Ha yaenoT npes AOHecyBawe Ha oafiykata 3a
nukBMgaumja, nNpu LWTO TpaHcakuuMmMte co MMOTOT Ha PoHOOT MoxaT ga ce obasyBaar
NCKITy4MBO 3a NOTpebuTe Ha nocTankarta 3a nukemaaumja.

lMpeocTaHaTMOT gen oA HeTO BpegHocTa Ha MMOTOT Ha POHOOT ce pacnpefenysa Ha
COMCTBEHULMTE Ha yaenun, cpasmMepHO Ha HUBHUOT yaen Bo ®oHOOT.

WcnnaTtaTta ce BpLUM HajkaCcHO BO pok oA 15 geHa of AeHOT Ha JOoHecyBake Ha oanykaTa
3a nogenba Ha npeocTaHaTata HETO BPEAHOCT Ha MMOTOT Ha oOHAOT.

3a nukesmagaTtop Ha PoHOOT MOXe Aa Ce MMEHyBa Nuue KOe MM UCOSTHyBa YCIOBUTE KOU
Ba)kaT 3a M3BpLUEH YrieH Ha Oabop Ha anpekTopu.

JlnkBnpaumjata Ha PoHAOT ja cnpoBenyBa ApyLuTBOTO.

Bo cnyuaj kora Komucujata ke goHece pelleHne co kKoe ja og3ema go3Bonara 3a paborta
Ha [pyLwTBOTO 1 BO CNy4aj Ha cTevaj unu nukemngaunja Ha JpyLtBoTo, ICTOTO MOXeE Aa '
OoTKaxe paboTute Ha ynpaByBawe CO MHBECTULUCKN (POHOOBM KOM M BPLUENO, MPU LITO
TWe ce NpeHecyBaaT Ha ApYyro APYLUTBO 3a ynpaByBaH-e. 9
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Komucujata ro spwmn m3bopoT Ha HOBOTO APYLITBO 3a ynpaByBake Ha koe Ke 6uaar
npeHecenn paboTnte Ha ynpaByBake CO MUHBECTULMCKUTE (POHOOBMW.

[okornky ce nokpeHe nukeuMaauunja Ha PoHOOT BO crydamTe Kora [pyLTBOTO € BO CTeYaj
unn Komucmjata npuBpeMeHO wnu TpajHO My ja oAsena pJossonata 3a pabora,
nukBmMgaumjaTa ja cnposenyBa genosutapHata 6aHka. [Jokonky aenosntapHaTa 6aHka Ha
doHpgoT e noag crevaj unm HapogHa banka Ha Penybnuka CeBepHa MakenoHuja
npuBpPEMEHO UNM TpajHO W ja oasemana [fos3sonata Ha paboTa, nukBMaauuwjata ja
cnpoBeayBa nukeuaaTop Ha PoHAOT UMeHyBaH of cTpaHa Ha KomucujaTta.

IlvukBngaTopoT e JoMmKeH BO poOK o4 7(cegym) OeHa o4 OOHecyBakwe Ha ofsiykaTta 3a
nukemngaumja, ga ja nssectn Komuvcujata n concTtBEHNUUMUTE Ha yaenu, BO Cry4vaj kKora Kako
nukemgaTop ce jasyBa [dpylwTBOTO Mnn genoauTtapHata 6aHka. Bo cnyyaj nuksngaTopoT
Aa e HasHadveH of KomucujaTta, gomkeH e BO pok of 7(ceqym) AeHa of AeHOT Ha
Ha3Ha4yyBaHe Ja M U3BeCTU CONCTBEHULUTE Ha yaenu.

2.4. MNocTtanka wm ycnoBu 3a um3pgaBawe Ha ygenn, MUHUMAITHUOT MU3HOC Ha
noeaunHe4YyH BIOXyBaka BO d)OH,D,OT, nocrtanka M ycrnoBute Ha 3anvulyBambe U
n3gaBawe Ha yaenute, novyeTHa LUeHa Ha yaenuTte, nocTtanka v ycqoBu 3a noHyaa Ha
yaenute, noctanka v ycrnoBu 3a OoTKyn U ucnmnata Ha ygernimte, U1 oKoOJiIHOCtTute noa
KOU MOXe Aa nojp.e A0 NPeKUH Ha usaaBakbeTo UJIN OTKYNOT Ha yaesniute Ha (bOHAOT:

NocTanka u ycnoBu 3a nsgasawe Ha yaenu

Cekoe npaBHO MM (PU3NYKO NULe MOXe Aa npuctann KoH PoHOOT U ga m3Bpluysa
TpaHcakuumM CcO yaenn co CckrydyBakwe Ha [loroBop 3a BMnoXyBawe BO OTBOPEH
NMHBECTMUNCKN boHA (BO NOHaATaMOLWHMOT TekcT [JoroBoporT). [pu npBOTO nsgaBawe Ha
yaenu [1oroBopoT ce cMeTa 3a CKIlyYeH Bp3 OCHOBa Ha NoAHeceHo HGapare 3a n3gaBare
Ha ygenu (BO NOHaTaMOLLHWOT TEKCT bapareTo), ynnaTta Ha napuyHuTe cpeacTBa BO U3HOC
AeduHupaH Bo GapakeTo 04 CTpaHa Ha BNOXyBa4doT U npudakake Ha NOAHECEHOTO
Dapare 1 ynnateHuTe napuyHu cpeacTBa of cTpaHa Ha apyLwwTeoTo. [1pu noHaTaMmoLwHuTe
n3gaBsana Ha yaenu Ke ce peanuavpaar co ynnaTta Ha napu4Hu cpefcTsa 1 3anvyBame
BO PernctapoTt Ha ygenu koj ro Boau AapywtsoTo. Nof ynnaTta Ha napudHu cpeacTtea ce
nogpasbupa peaneH MNpunvMB Ha NapuyHM CpPeAcTBa Ha TpaHcakuuckaTa CMeTka Ha
doHaoT. bapawarta 3a usgaBakbe Ha ygenu ce nornosiHyBaaT Ha nocebeH chopmynap
naroteeH og [pywteoTo. PopmynapuTte Moxart aa ce nogurHaT u nononHaT cekoj paboTeH
AEH BO AENOBHUTE NPOCTOPUM Ha [pyLUTBOTO UK HaBOP 04 AENTOBHUTE NPOCTOPUN NPEKY
WHBECTULMUCKUTE areHTW Ha OpyLTBOTO, Npeky mobunHata annukauuja Ha [OpywTBOTO,
Kako 1 Ha MHTepPHEeT cTpaHaTa Ha OpywTtBo www.wvpfondovi.mk. HBeCcTUUMNCKM areHTu ce
AOroBOPHO aHraxvpaHute nvua of ctpaHa Ha JpywTBoTo.

BaparwaTta nononHeTn npeky mobunHata annukaumja ce nogHecyBaaT €MeKTPOHCKU, CO
KOPUCTEHE Ha ENEKTPOHCKN MOTMMUC U CUTypHA eNeKTPOHCKa uaeHTMdukaumja, cornacHo
3aKOHOT 3a eneKTPOHCKN JOKYMEHTU, EMNEeKTPOHCKa naeHTudmnkaumja n JOBEpIMBIN yCnyru
(,Cnyx6eH BecHuk Ha Penybnuka CeepHa MakegoHuja“ 6p. 101/19, 275/19 n 3/25%).

Mpn nogHecyBakwe Ha bapawe 3a M3gaBamwe Ha yaenu, CcTpaHka - (pusnMyko nuue ce
nernTMmnpa co BaXKeYku JOKYMEHT 3a NMyHa naeHTudukaumja (nmyHa kaprta unv nacotu).
NpoeHTngukaumjata Ha WHBECTUTOPUTE MOXEe [a Ce U3BPWM M Ha JaneyvHa npeky
mobunHata annukaumja WVP mFunds, co kopuctewse Ha IDNow, ceptudumkyBaHaTa
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nnatpopma 3a enekTpoHcka wuaeHTudukauunja. [lpouecoT Ha wuaeHTUUKaumnja wn
eNeKTPOHCKM NoTnuc Ke ce cnpoBeyBa o ctpaHa Ha IDNow Trust Services AB, komnaHuja
cepTudumumpaHa crnopen HajBUCOKUTe perynaTtopHu ctanHgapau of EspornickaTta YHuja m
aen op nuctata Ha EU Trusted Providers (elDAS). OnwTute npasuna v ycrosu 3a
KOpUCTEHE Ha annukaumjata n cute HeonxoaHn MHopmaLmm 3a obpaboTkaTa Ha NMNYHUTE
nogaToum Ha nuuarta kou Ke ja kopuctat mMobunHaTa annukaumja, BKNyYyBajKu, HO He
orpaHyyBajkm ce Ha [lonuTukata 3a NpPMBATHOCT, Ce AOCTanHM Ha BebG-CTpaHuuaTa Ha
ApywTBOTO.

Mpw nogHecyBake Ha bapatbe 3a n3gaBake Ha yaenu cTpaHka - NnpaBHO nuue, Tpeba aa
[0CTaBW BEPOOOCTOEH JOKYMEHT COINacHO CO 3aKOHCKMUTE MPOMUCHK, Kako TEKOBHA COCToj6a
oA perncrpauujata unu Apyr OKYMEHT O HaAMEXeH opraH U NyHa KapTa of 3aKOHCKUOT
3acTarnHuK Ha NPaBHOTO NLLE.

AKo npu nogHecyBaweTO Ha bapate 3a usgaBake Ha yaenu, ctpaHkata, U3NYKo UMK
npaBHO NMuUe, Ce NpeTcTaByBa MpPeEKy MOMHOMOLLHUK, KOH BapareTo 3a u3gaBame Ha
yaenu Tpeba Oa NpunoXu M HOTapCKu 3aBepPeHO MOSTHOMOLLUHO, koe Tpeba aa coapku
N3PUYHO OBIACTyBah€ 3a KynyBahe Ha yaenw.

Bo onpegenenun cneundunyHn cniyqyam (kora ctpaHkaTa € MarnoneTHO nuue unv nuue Ha
Koe My e [enyMHO WM LEeNOCHO orpaHuyeHa penoBHaTa cnocobHocT), bapawe 3a
n3gaBare Ha yaenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, ctapaTen, nocBouTen)
Ha ManofneTHOTO NMue WNKU NULETO Ha Koe My € OEeNlyMHO MMM LEeSIoCHO OrpaHuyeHa
JenoBHaTa cnocobHocCT.

JInynnte nogatoum kom ce cobupaat, obpaboTyBaaTt u KoOpucTaT of cTpaHa Ha [lpyLUTBOTO,
ce obpaboTyBaaT €OMHCTBEHO BO COMMACHOCT CO UenuTe YTBpPAEHUM CO 3akoHOT,
MpocnektoT n CtatyToT Ha POHOOT, @ BO COMMACHOCT CO NponucuTe 3a 3awTuTa Ha
nnyHuTe nogartoumn. KynyBaweTo Ha yaenu ce BpLUM UCKITYYMBO CO ynnaTa Ha napuyHu
cpeacTea, no wrto [pywTBOTO ce 00Bp3yBa Aeka CO ynnaTteHuTe napudHu cpencrsa ke
yrnpaByBa Kako CO Jer of 3aeQHUYKUOT MMOT BO COracHOCT CO YCroBUTE HasHayeHn BO
oBoj [NpocnekT. Noa ynnaTta ce nogpasbupa peaneH NpUNUB Ha Napu4yHU CpeacTBa Ha
Xnpo cmeTka Ha PoHAOT.

[lokornky nHBECTUTOpPUTE NapuYHUTE CPeACTBa 3a KynyBake Ha yAenu r1 ynnartaT Bo TeKOT
Ha geHot (T) go 24:00 yacoT, nctute KynyBaaT yaenu cnopen BpeaHoCTa Ha yaernoT Ha
AeHoT Ha ynnaTtaTta (T). 3a ynnatata m3BpweHa no 24:00 yacoT, yaenurte ce Kynyesaar
cnopep BpegHoCTa Ha NOeANHEYHUOT yaen Ha HapeaHWoT aeH (T+1).

BaparaTta 3a npogaxba Ha ygenu u ynnateHuTe NapuyHU CPEeACcTBa BO OTBOPEHMOT
WNHBECTULIMCKM (POHA KO ce NpUMeHU BO HepaboTeH [eH, APYLITBOTO 3a ynpaByBake Ke
M NpecMeTyBa Mo LeHaTa Ha yaenuTte of NpBuOT HapeaeH paboTeH AeH.

ApywTBoTo Boan Peructap Ha ygenv Bo ®OHOOT COrnacHO 3aKOHCKUTE U NOA3aKOHCKUTE
nponucu. YnNucot Ha nogatoumte Bo Pernctapotr Ha ygenu ce BplwM BegHaw Mo
n3BpLUeHaTa ynnaTa v yTBpA4yBaheTO Ha HeTO BpeAHOCTa Ha UMOTOT Ha POHAOT no yaen

1 Ha BpojoT Ha yaenu WwTo My npunara Ha UHBECTUTOPOT BO YMEe MMEe U 3a Ynja cMeTka e 1]
n3BpLLeHa ynnarara.

[pywTBO 3a ynpaByBaHe CO OTBOPEHU 1 3aTBOPEHN MHBeCTULMCKM hoHaoBn BOIM dOHO MEHALIMEHT AL Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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MNMoTBpAa 3a kynyBawe u coctojba Ha yaenn, 6e3 pasnuka Ha HaYMHOT Ha KOj ce CTeKHaTu
My ce nsgasa Ha WHBeCTUTOpPOT o CTpaHa Ha [dpylwTBOTO, BO NUCMeHa dhopma Unu Ha
ApYyr cooaBeTeH TpaeH meanym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH aeH og
peanusauujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a nsgageHnTe ygenun ce Boau eeBmaeHumMja BO eneKkTpoHcka popma Bo [pyLluTBOTO U BO
AenosutapHaTa 6aHka.

MuHuMmaneH U3HoC Ha noeaAnHe4YHU BroxyBawa Bo OUD
MWHUManNHNOT N3HOC Ha BNoXyBawe BO POHAOT 3aBMUCK 04 BUOOT Ha ynnarta Koj ro BpLum
WHBECTUTOPOT.

EdHokpamHa ynnama

EnoHokpaTHaTta ynnaTta e Tun Ha BoXyBake KOj € COOABETEH 3a MHBECTUTOPU YnNj MeToL
Ha BNoOXyBake nogpasdbvpa MHBeCcTUpakwe HaegHaw, 6e3 obBpcka 3a AOMNOMHUTENHU
ynnartu.

MWHUManNHWOT NapnYeH U3HOC 3a KynyBake Ha yYAenv Npeky egHoKpaTHa ynnaTta nsHecysa
1.000 penapw.

MpBOTO M3aaBak€ Ha yAeNM 3aCHOBAHO Ha e4HOKpaTHM ynnaTu ce peanusnpa Bp3 OCHOBa
Ha nogHeceHo Dapawe 3a nsgaBake Ha yaenu (Bo NoHaTaMoOLWHMOT TekcT bapaweTo),
ynnata Ha napudHuTe cpeactBa BO M3HOC AeduHMpaH BO GapaheTo of CTpaHa Ha
BNOXYBa4yoT U Mpudakarwe Ha nogHeceHoTo Hapare 1 ynnaTteHuTe napuyHn cpeacTtsa o
CTpaHa Ha gpywTBOTO. [loHaTaMOLWHNTE M3aaBaka Ha yaenu 3acHOBaHW Ha €4HOKPaTHM
ynnatu Ke ce peanuaupaaTt cO ynnaTa Ha napuvyHM cpeactBa WM 3anvwyBawe BO
Perncrapot Ha ygenu koj ro Boau ApyLUTBOTO.

[lpoepamupaH rnnaH

MHBecTutOopute MOXaT ga wusbepart [lporpamuvpaH nnaH Ha ynnatu, OAHOCHO [fa
MHBecTMpaar Bp3 6a3a Ha egHaKBM roguliHM ynnatu. lNporpaMmmpaHmMoT NnaH ce ckny4vysa
Ha BpeMeHckun nepuog og MuHumym 10 roanHmn oo makcumym 30 roguHu.

MWHMMaNHNOT N3HOC Ha nporpamMmupaH nnaH naHecysa 153.000,00 geHapw.
MHBecTuTOpUTE NPU NpBaTta ynnaTta (npeaTa roguiiHa ynnara) umaat obBpcka aa ynnarar
NM3HOC MOBMCOK O U3HOCOT Ha BIE3HNOT HaAOMECTOK 3a [1porpaMmmpaHunoT nnaH.

NHBecTuTOpOT KOj Npuctanun Ha [NporpamvpaHnoT nraH UCTUOT ro 3aBpllyBa Kora BO
LenocT Ke ro ynnaTtn JOroBOPEHMOT M3HOC Ha MHBECTUUMjaTa.

KombuHupaH nnaH

NHBecTutopute Moxat ga nsbepat KombuHupaH nnaH Ha ynnatu. KombuHMpaHMoT nnaH
npeTcTtaByBa MocebHO [Au3ajHMpaH nnaH Koj OBO3MOXyBa KombuHauumja oa npsa
edHOKpaTHa ynnata u edHaksu roguHu ynnatu. NnaHoT ce CknyyyBa Ha BPEMEHCKM
nepuwog of mMuHumym 10 roguHun go makcumym 30 roguHu. [naHoT ce coctouM of
efHOKpaTHa ynnaTta M noHaTamy NpogoSikyBa CO e€4HaKkBW FOAWLLHWM ynnaTu CorfacHo 12
yTBpAeHaTa AnHamuka.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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MWHUManNHUOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EpHokpaTHata ynnata co Koja ce akTuBuMpa KOMOGuWHMpaHuoT nnaH Tpeba ga 6uge
nororiema unu egHakea og Tpu (3) roguHn ynnaTu.

NHBecTMTOpPOT KOj NpucTanun Ha KomMGuHMpaH nnaH UCTUOT ro 3aBpLuyBa Kora BO LenocCT
Ke ro ynnatu JOroBOPEeHUOT U3HOC Ha MHBeCTUUMjaTa UM Kora ke U3MMHe BPEMEHCKMOT
nepuoa 3a Koj € CKIyYeH.

WHeecmuuyucku nnaH

MHBeCTMLMCKMOT NraH npeTcTaByBa AOroBOp 3a KynyBakwe Ha yaenu Bo PoHOOT BO MeE U
3a CMeTKa Ha TpeTo fimue, KOe CO BKIy4YyyBaheTO BO WHBECTUUMCKUMOT NriaH CTaHysa
CONCTBEHUK Ha yaenn og PoHOOT T.e KpaeH kopucHuK. OBOj 4OroBOp ce CKIyvyyBa Nnomery
npasBHoO nNuue — paboTtogasad, 3apyxeHne Ha paboTogaBayun, NpogecnoHanHo 3apyxeHue,
CYHOMKAT, 30pYyXeHue Ha  rparaHn,  KOH3opuuym  unm  gpyr  obnuk  Ha
opraHusvpame/3gpyxXyBake Ha nvua Koj € permctpypaH BO COrfacHOCT CO 3aKkoH (BO
HaTaMowHMOT TekcT: OpraHmsatop) u [pywTBoTo. Ha oOCHOBa Ha OBOj [O0roBop
OpraHusaTopoT ce 06Bp3yBa fia ynnatun onpeaeneH napnyeH N3Hoc 3a KyrnyBawe Ha yaenm
BO ®OHOOT BO MME U 3@ CMEeTKa Ha KPajHUOT KOPUCHMUK.

MWHUManNHWOT NapuyeH M3HOC 3a KynyBake Ha yaenu npeky ynnata no MHBEeCTULUCKU
nnaH nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JormkeH ga goctasum o [pylwTBOTO M3BECTyBawe 3a MPecTaHOK Ha
paboTeH ogHOC, AeNOBEH OOHOC, OAHOCHO 3a NPEeCTaHOK Ha cuTe MOHW ynnaTu Ha cMeTka
Ha BMNo KOj YneH, No 61no Koj OCHOB. YneH Ha MHBECTULMCKM NiaH Ha KOro My npectaHan
paboTHNOT OQHOC, OENOBHNOT O4HOC, OOHOCHO CBOjCTBO Ha YreH Ha OpraHn3aTopoT, MoXe
Aa octaHe Bo ®oHOOT unu ga nogHece bapare 3a genyMeH nnu LuenoceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha yoenume

MoyeTHaTa ueHa Ha noeaunHedeH yaen Bo ®oHaoT nsHecysa 100,00 geHapu. LieHaTta Ha
yoenute Bo ®OHOOT € €AMHCTBEHAa LeHa edHakBa Ha HEeTO BpegHOoCTa Ha MMOTOT Ha
doHOO0T No yaen, Koja ce npecMeTyBa Bp3 OCHOBa Ha NasapHaTa LieHa Ha cuTe (OMHaAHCUCKM
WHCTPYMEHTN o4 NopTdoNnMoTo Ha PoHOOT.

[locmanka u ycriosu 3a OmKyn u ucnaama Ha yoenume

Cekoj concTBeHuk Ha yaenu og ®oHOOT nma npaBo ga 6apa oTkyn Ha ogpeaeH 6poj unu
CUTE yOENW KOW MM noceayBa M Ha TOj Ha4YuH ga nctanu og PoHOOT.

ConcTtBeHMUMTE Ha YAENN MOXaT BO cekoe BpeMe aa nogHecat bapawe 3a oTkyn Ha cute
unu Ha ogpeneH 6poj Ha yaenun. bapawe 3a oTKyn ce nononHyea Ha nocebeH dopmynap
n3roteBeH of [pywTBOTO, @ UCTMOT MOXe Aa ce gobue BO AEnoBHUTE MPOCTOPUMM Ha
[pywTBOTO, NpeKky npoga)kHaTa Mpexa BOCMOCTaBEHa Ha [OroBOpHa OCHOBA WM Ha
WHTEpPHET CTpaHaTa.

Mpn nogHecyBawe Ha bapawe 3a OTKyn, cCTpaHkaTa 3afdO0fMKUTENHO ce NnerMtuMmmupa co
CcOOABETEH AOKYMEHT. ®U3N4YKo nuue ce nermTumMmumpa CO BaXke4km OOKYMEHT 3a fMYHa
noeHTuukaumja (Nu4Ha kapta unu nacow). [okonky ctaHyBa 360p 3a npaBHO nuue,
nermTUMmMpaweTo Ce BpLIM CO NOAHECYBake Ha BEPOAOCTOEH [OKYMEHT COrfacHO co
3aKOHCKUTE MPOMNUCK, KaKO TEKOBHA COCTOjba o4 peructpaumjata unu apyr AOKYMEHT of
HagneXeH opraH 1 NM4Ha KapTa o4 3aKOHCKMOT 3acTanHUK Ha NPaBHOTO NMLe. 13

[pywTBO 3a ynpaByBaHe CO OTBOPEHU 1 3aTBOPEHN MHBeCTULMCKM hoHaoBn BOIM dOHO MEHALIMEHT AL Ckonje
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OTKynoT Ha ygenuTe ce BpLUKM Criope[ LieHaTa LTO oaroBapa Ha BpegHocTa Ha yaenot
yTBpAEHa NPBMOT HapedeH AeH Ha npoueHa No nogHecyBaweTo Ha bapawe 3a oTKyn Ha
yoenun (BO HaTaMOLLUHMOT TeKCT: bapawe 3a oTkyn). [Jokonky bapaweTo 3a oTkyn e
nogHeceHo no 14:00 yacoT Ha TEKOBHWOT O€H, UCTOTO Ke ce cMeTa geka € MpUMEHO
HapeaHWOT OEH. BapanaTa 3a 0TKyn Ha yaenn Ha OTBOPEHNOT MHBECTULMCKM POHL, KOU
ce NpMMeHn BO HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe Ke rm npecMeTyBa Mo LeHaTa
Ha yaenuTte o NnpBMOT HapeaeH paboTeH LeH.

MoTBpAa 3a OTKyn M cocTojba Ha yaenu my ce msgaea Ha VIHBECTUTOPOT of CTpaHa Ha
ApywTBOTO, BO NMCMeHa hopMa Unu Ha Apyr cooaseTeH TpaeH Meamym 6e3 ognarame, a
He nogouHa of 1 (eaeH) paboTeH aeH o peanuaaumjata Ha 6apareTo 3a OTKyn yaenu. 3a
OTKyNeHuTe yaenu ce BOAW eBWAEHUMja BO enekTpoHcka ¢hopma BO [pylITBOTO U BO
HenoanTtapHaTta 6aHka.

Ha ocHoBa Ha nogHeceHoTo Bapare 3a OTKyn of CTpaHa Ha COMCTBEHUKOT Ha yaenwu,
OpywTBOTO AaBa Hanor Oo genosuvtapHata 6aHka, Koja BplM Ucnnata Ha yTBpAeHMOT
N3HOC Ha TpaHCaKumMcKka CMeTKa Ha COMCTBEHUKOT Ha yaenuTe, HaBeaeHa Bo obpaseLoT Ha
BapaneTo 3a oTKYyn.

Bo cny4awn kora KNUMeHTOT e ManosneTHo nuue, ucnnartarta Ha yTBpAEeHUOT M3HOC ce BpLUn
Ha TpaHCaKuucka CMeTKa Ha 3aKOHCKM 3acTarnHuK Ha COMCTBEHUKOT Ha yaenun HaBeLeH BO
[loroBoporT.

[pylwTBOTO € OOMMKHO [a M3BPLIKM MUcnnata Ha cpefcTBata 3a OTKYNeHuTe yaenu opf
doHO0T HajaouHa 7 (ceayM) Kanengapckm aeHa no npuemoT Ha bapaneTo 3a oTkyn.

OkonHocmume nod kou mMoxe 0a 0ojde 00 npekuH Ha u3dasaH-emo unu _OmkKyrnom Ha
yoesu

Mpopax6aTta n oTKynoT Ha yaenute Bo PoHAOT MOXKe Aa ce NPeKknHe OOKOMKy [pywTBOTO
n genosutapHata 6aHka cmeTaaT JeKka He € MOXHO [a ce YyTBpAM TovHaTta LeHa Ha UMOTOT
of noptonnoto Ha PoHOOT, Npu WTO NpecTaHyBa npogaxdarta u OTKYNoT Ha yaenu BO
WHTEpeC Ha MOCTOEYKUTE U MOTEHUMjanHUTe CONCTBeHMUM Ha yaenu. [pekuH Ha
npogaxbaTa n OTKYNOT Ha yaernv BO OTBOPEHNOT MHBECTULIMCKN (DOHA MOXe Aa HacTaHe U
Kora BO pOK 0 efjeH AeH ke ce focTasaTt bapara 3a OTKyn Ha yaenu og poHOOT BO U3HOC
noronem o 10% op BpegHocTa Ha MMOTOT Ha OHAOT, a (POHOOT BO 3aAKOHCKU
NPOMNULLIAHNOT POK HE € BO MOXXHOCT Aa rm peanunsnpa bapawarta. [NpekmHoT Ha npogaxba
n OTKyn Ha ygenu, OpywTtBoTo Ke ro npujasu 0o Komucujata n ke ro o6jaBu BO HajManky
ABa gHeBHM BecHuum Bo Penybnuka CeBepHa MakegoHuja, u Ha cBojaTa MHTEPHET
cTpaHumua. MNpeknH Ha npogaxba n oTKyn Ha ygenu, [OpyluTBOTO MOXe fa M3BpLUM MO
AobuBane Ha cornacHocCT of cTpaHa Ha Komucujata n 3a UICTUOT MUCMEHO Ke ' U3BEeCTuU
concTBeHUUMTe Ha ygenu. [pywTBOTO 3a ynpaByBawe CO WHBECTUMUUCKM (POHOOBU
BeJHalW, a He noAdouHa oA 24 yaca Mo KOHCTaTUpahweTo AeKka He MOXe fa ja yTeBpau
TOYHaTa UeHa Ha MMOTOT of nopTdonmoto Ha PoHaoT, Ao Komucujata goctaByBa bapame
3a gobuBare COrnacHOCT Ha MpekuH Ha npofdaxba M OTKyn Ha yaenuv Ha OTBOPEHUOT
MHBeCTUUMCKN oHO. Bo nepuogoT Ha noctankata 3a gobuBake COrnmacHocT of
Komucujata 3a npekvnH Ha npogaxbata n OTKynoT Ha yaesniv BO OTBOPEHUOT MHBECTULMCKN
doHA, [ApywITBOTO HE CMee Aa npodasa M OTKyrnyBa yaenun og poHOOT ce 40 3aBplLuyBaHe
Ha nocrtankata 3a gobuBane COrnacHocT Koja ce Boau npen Komwucujata. lNMpuBpemeH 14
NpeKkrH Ha Nnpoaaxba v OTKyN Ha yaenu Moxe fa HacTaHe u Aokornky KomucnjaTta ce cTekHe
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CO CO3HaHWja, NN umMa onpasAaHN MPUYUHW 3a COMHEX [eKa Ha BNOXyBayuTe UM ce
HaHecyBa LUTeTa Nopaan HeToYHa NpecMeTka Ha ueHaTa Ha yaenute Bo PoHOoT. [NMpeknHoT
Ha npogax6ba 1 oTKyn ke 3aBpLun OTKako [pylwTBOTO 1 Aeno3uTapHaTa baHka oueHaT geka
€ MOXHO Ja ce odpeau ToYyHaTa LeHa Ha MMOTOT Ha NopTdosIMOTO Ha OTBOPEHMOT (POHA,
a HajoouUHa BO pok oA 28 AeHa o4 NOYEeTOKOT Ha NPeCTaHOKOT OcBeH ako KomucujaTta He ce
cornacu 3a NpoAosKyBawe Ha HadHayYyeHUoT pok. 3BecTyBarweTo 3a NpoJoSKyBawe Ha
npogaxbaTta n oTKynoT Ha ygenun Bo PoHOOT Ke ce objaBu BO Hajmarnky gBa OHEBHMU
BecHuun Bo Penybnmka CeBepHa MakenoHuja.
3a BpeMeTOo fofeka Tpae NPeKMHOT Ha npodaxba u oTkyn Ha yaenu, [pywTtBoTo MoXe Aa
npodoskM co npumarwe Ha Gapara 3a npogaxba mnm OTKyn Ha yaenu Kou ke ce
peanuaupaart no 3aBpLlyBakeTO Ha NpPekMHOT. [logeka Tpae npeknHoT cuTte Bapana 3a
OTKYNn vnun npofaxba Ha ygenu Hema ga GuagaT u3BpLUEHN BO POKOBUTE NpenBuaeHn co
oBoj [MpocnekT n CtatytoT Ha POHAOT.

2.5. UHpbopmaumm 3a HAYMHOT M NpaBunaTta 3a npecMmeTyBakbe U KOPUCTEHEe Ha
npuxoauTte unu aodbmuskaTta Ha (poHOOT o4 CTpaHa Ha UMaTenuTe Ha yaenu:

Mpuxoante Ha POHOOT ce npecMmeTyBaaT COrMAacHO CO 3aKOHCKUTE M MOA3aKOHCKUTE
nponucu, MeryHapoaHUTe CMEeTKOBOACTBEHN CTaHAApAN U MefyHapO4HUTe cTaHaapau 3a
brHaHCKUCKO M3BecCTyBake, a BO 3aBMCHOCT Of Krnacudpukaumjata Ha UHaAHCUCKUTE
WMHCTPYMEHTM BO oapeaeHn nopTdonuja (kom ce YyBaaT 40 AOCneBae, pacnofioxkivem 3a
npoaaxba, pacnonoXxnneu 3a Tprysame).

MpuxoauTe kou M octBapyea ®oHOOT ce KopucTaT 3a ucnnarta Ha obBpckuTe Ha PoHAOT,
npenBuaeHn co 3aKoHOT 1 co 0BOj [1pOCneKT, Kako 1 3a peuHBecTUpare criopen LenuTe 1
nonuTukata Ha PoHAOOT.

2.6. NMpuHUMNK Ha BNOXyBake Ha cpeAcTBaTa, Kako U TUMOT Ha cpeAcTBa BO KOU €

AO3BOJIEHO BIIOXYBalke€TO, OAHOCHO KaTeropum Ha cpeacTtBa U BUAOBM Ha
(pHAHCUCKM MHCTPYMEHTU BO KOM Ke Oupat MHBeCTMpaHU cpeacTBaTta Ha
MHBECTULIMCKNOT choHA

Co uen ocTtBapyBawe Ha MNOCTaBeHUTE UeNu 1 MonnTUKa, NpU WHBECTUPAHETO Ha
cpeacteata Ha PoHOOT, [pyLITBOTO Ke MM NoYnTyBa CRneaHuTe NPUHLMNKU:

v MpodutabunHocr;

v JInkBngHocT;

v/ mBep3ncurkaumja Ha pu3nKoT Npu BroXyBakwaTa Ha cpeacTeata Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v [JoBepnMBOCT M TajHOCT Ha NofaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHoCT;

v MNocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHOOT Ke GuagaTt MHBECTUPAHM BO COMNTACHOCT CO YNIEHOT 66 1 YneH 67 og
3akoHOT W cornacHo [1paBUMHMKOT 3a [OO3BOSIEHU BrOXYyBaka, OrpaHudyBawa Ha 15
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BNOXyBawata W MpeyekopyBawe Ha OorpaHuyyBakwaTta 3a BIOXyBake Ha WMMOTOT Ha
oTBOpeH oHA, AoHeceH o KomucnjaTta, BO cneaHnTe BUOOBU UHCTPYMEHTH:

*  AKUMM - NPEHOCNMBK XapTun o4 BPEAHOCT Ha n3aaBayn o4 3emjaTta U CTpaHCTBO 6e3
reorpadyCku orpaHuvyBarba

* YOenu unu akumMm Ha MHBECTULIMCKM (DOHOOBM YMjallTo NPOBU3Mja 3a yrnpaByBare
He HagMuHyBa 1% of HeTo BpedHOCTa Ha MMOTOT Ha TOj POHA Ha rOAMULLHO HUBO

» [leno3untn - genosuTtn Bo oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakeaoHuja,
KOu gocTtacyBaaT BO POK KOj He € Nogonr o4 eaHa roavHa;

- napl/l‘-IHI/I cpeacrtea.

®doHOOT MOXe Aa UHBECTMPA eQUHCTBEHO BO MHBECTULMCKN (OOHOOBU YMjallTo NpoBU3nja
3a ynpaByBah-e He HagmuHyBa 1% o HeTo BpegHOCTa Ha UMOTOT Ha TOj hOHA Ha roAMULLIHO
HWBO.

3. ONUC HA ENNEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA ON®

A) DETANEH ONMnMc HA WHBECTULUCKATA TNOJIMTUKA/CTPATENMJA ¢
MHBECTULIMCKUTE LUEJNU

MHBecTnumcknTe OHOOBM MpeTcTaByBaaT oO4NIMYHA MOXHOCT 3a BIOXYyBake Ha
KanuTanoT, kage WHBECTUTOpUTE M [OoBepyBaaT CBOUTE MapuyHM cpeacTBa  Ha
crneuunjanuanpadn UHCTUTYUMM - [pyliTBa 3a ynpaByBake CO OTBOPEHW M 3aTBOPEHM
nHBecTuumnckn pboHgosu. MNMapuyHuTe cpeacTea ce Npubupaat npeky npogaxoda Ha yaenu
BO ®oHOoT,a [IpyluTBOTO MCTUTE Ke M1 BMOXyBa BO COMNTAacHOCT CO oapeabute oa 3akoHOT,
MpocnektoT 1 CtaTtyToT Ha ®OoHAOT. POHOOT € BO CONCTBEHOCT Ha MMaTenuTe Ha yaenw.
ConcTBeHnumMTe Ha yaeny MaaT npaBo Ha cpa3MmepeH Aen oa aobvBkaTta Ha OHAOT, Kako
1 BO cekoe Bpeme fa nobapaar ncnnaTa Ha yaenoT 1 Ha TOj HauvH A4a ncranat o hoHOOT.

Kako nHeectutopu Bo PoHAOT MOXKE Aa ce jaBaT AOMaLLHU /UK CTPaHCKN, U3NYKN n/vnun
npaBHU nuua.

MHuBecTuumckaTa uen Ha PoHaoT e OCTBapyBaHl€ Ha afeKkBaTeH NPMHOC 3a CONCTBEHUUNTE
Ha yaenn Bo (bOH,EI,OT, OOHOCHO pacCT Ha BpedHOCTa Ha yaesnoT Ha A40nr BpeMeHCKM nepumoa.

MopThonmoto Ha (PoHAOT AOMMHAHTHO ke Guae BNOXEHO BO akuMuM Ha u3gasauun of
3emjaTa u ctpaHcTBO 6e3 reorpadcku orpaHudyBamna, 4o makcumym 100%. Bo ogpenexmn
MOMEHTM KOra Ha nasapure € NpucyTHa HeCTabuNHOCT M Kora ce 04MeKyBa HadoneH TpeHs
Ha ueHuTe, [pyWwTBOTO MOXeE Oa ja Hamanu U3NoXeHOCTa BO akuuMu, O4HOCHO Aen oA
nopTONMOTO Aa ro nnacmpa Bo NapuyHu cpeacTea unm enosumtn o makeumum 15% co

Lien aMopTM3NpaHe Ha HeraTuBHUTE eeKTU. 16
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MHBecTnumMckaTa uen ke ce octBapu npeky npodecruoHasnHo yrnpasyBahe CO cpeacTBaTta
Ha (POHOO0T, OOHOCHO Kpeupake Ha NopT(ONNo Ha XxapTuUn o BPeOHOCT Ha Hajpa3BueHnTe
N HajperynupaHn nasapu Bo ceBeToT. Bo dhokyc Ha nHBectuumckaTta nonmtnka Ha ooHgoT
ke GbugaT ronemmnte KomnaHum - ,Large Caps" kon ce nugepun Bo CONCTBEHUTE MHAYCTPUN
MW MMaaT KOHTMHyMpaHa W pacTedyka WcTopuja Ha wucnnata Ha AuBuaeHOa KoH
nHBectutopute. Bo npouecoT Ha BRoOXyBaweTooCO6eHO BHMMaHue ke ce obpHe Ha
MUHUMUN3UPaHE Ha PU3NLMTE KOW MOXe [a Ce jaBaT Kaj 0BOj BN, Ha MHBECTUPaH-Ee.

Bo npouecoT Ha ynpaByBate CO cpefcTBaTa ke ce KopucTaT crieqHuTe cTpaTermu:

e Growth at a reasonable price (GARP) strategy (cTpaTtervja koja rm komMbuHupa
noctynatmte Ha Growth un Value wuHBecTMuuckute crpaTermn, OLHOCHO
NHBECTUpPare BO KOMMNaHUKU CO NOTEHUMjan 3a pacT KOu He ce Nnpeckano BpeaHyBaHu
oA nasapor);

e Event Driven Strategy (cTpatervja TemeneHa Ha cneunuyHn rnobanHu
CcnyyyBawa);

e Active stock picking (akTuBHO Bupare Ha KoMnaHun)

B) MMAHUPAHA CTPYKTYPA HA NOPT®OJINOTO HA UHBECTULMCKNOT ®OH[:
Bo tabenata wTO cneau ce HaBedEeHW MHCTPYMEHTUTE M MUHUManHa u MakcumanHa
npoLeHTyanHa n3rnoxeHocT Mo BUOOBU MHCTPYMEHTU:

Bua Ha nHcTpymeHT MpoueHT og NopTAONNOTO
AKUMKM Ha u3gaBayun o4 3emjaTta u CTPaHCTBO

6e3 reorpadckum 85% - 100%
orpaHvyyBana

MHBecTnumckn dooHa0Bm 0% - 10%

[leno3nTun n cpeacTea Ha napuyHa cMeTka 0% - 15%

OcHOBHMTE nogaToun 3a CTPyKTypaTa Ha BMOXyBakata Ha MMOTOT Ha (poHOOT ke ce
objaByBa Ha BebO-CTpaHMuata Ha APYLITBOTO, Ha Ha4MH YTBPAEH CO 3aKOHCKUTE W
NnoA3aKOHCKMUTE NPOMUCH.

[pyWwTBOTO HEMa Aa No3ajMyBa cpeacTBa OCBEH ako Toa He ro NnpaBu COo Lien 3a KOPUCTEHE
Ha TMe cpeacTBa 3a OTKYM Ha yaenu BO OTBOPEHMOT UHBECTULIMCKM POHA, 1 TOa nof YCroB
Nnapu4HNTE CPeaCcTBa PacrnonoXnBM BO NOPTAONMOTO Ha POHAOT Aa He ce [O0BOMHU 3a
Taa HameHa, Npu LWTO, BO Cryyaj Ha Takea nosajMuLa, BKYNMHMOT U3HOC Ha OBBPCKUTE KOU
noaniexaT Ha oTnnarta o4 UMOTOT KOj Fo co3faBa OTBOPEHMOT MHBECTULIMCKM DOHA cripema
CUTe [OroBOpM 3a 3aeM UMK KpeauT He cmeaT aa npemuHaT 10% of HeTo BpegHocTa Ha
MMOTOT Ha OTBOPEHWNOT MHBECTULIMCKM (DOHA BO MOMEHTOT Ha 3eMare Ha TUe Nno3ajMuum,
a BO POK He MoJonr o4 Tpu Meceua.

[pylwTBOTO MOXeE Aa ro ogbue Cky4yBaHheTO Ha LOroBOPOT 33 BIOXYBaHe JOKOIIKY: 17
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= OUeHW Jeka LenTa Ha ynnaTtaTta unm Ha BapaheTo 3a u3gasame yaenu e ga ce
HaHece wWTeTa Ha oOcCTaHaTUTe WHBECTUTOPU BO OTBOPEHMOT (POHAO, OOHOCHO
OTBOPEHMOT poHa 6u Moxen ga Guae M3noxeH Ha PU3UK Of HENUKBUOHOCT U
HECONIBEHTHOCT unu 6u 6uno OHEBO3MOXEHO OCTBapyBaHETO HA MHBECTULMCKATA
Luen u ctparternja Ha oTBOPEeHNOT POHS;

= ogHOCUTe nomMery ApyLUTBOTO 3@ ynpaByBake U MHBECTUTOPOT CE TELLKO HapYLUEHM
nopaamn NocToere Ha cyacka unv gpyra nocranka v

=  MOCTOM OCHOBaHO COMHEHWe [eka € U3BPLUEHO unu nMa obua Aa 6uge M3BpLIeHO
nepete napu uUnu (UHaHcuMpakwe Ha Tepopu3am COrflacHO CO Mponucute o
obracrta Ha cnpeyyBakbe Nepere napu u rHaHcpaHe Ha Tepopr3am.

JlokonKy ApyLWTBOTO ro oaGue CKIyyYyyBalEeTO Ha AOrOBOPOT 3a BrIOXYBahe € AOJHKEH 3a
TOa [a ro M3BeCT! NHBECTMTOPOT, a 0A6MBaHETO Ha CKIy4yBakETO Ha JOrOBOPOT € MOXHO
ce 10 MOMEHTOT Ha YN1C Ha MHBECTMTOPOT BO PernctapoT Ha yoenu.

[lokonky e u3BplUeHa ynnaTta Ha napuyHUM CPeAcTBa of CTpaHa Ha MHBECTUTOPOT, a
APYLITBOTO ro oabue ckry4yBaHheTO Ha JOrOBOPOT 3a BOXYBahe, APYLUTBOTO € AOSKHO
Ha MHBECTUTOPOT Aa My ja BpaTu LienaTa cymMa Ha ynnaTeHu CpeACcTBa Ha cMeTkaTa of Koja
e M3BpLUeHa ynnartaTa Bo poK NeT AeHa of AeHOT Ha oabuBakeTo Ha 4OroBOpOT.

4. NMPO®UIN HA MHBECTULIMCKNTE PUSNLIN U YCTNELWHOCTA

4.1 BnpoBute Ha MHBECTUMUMCKA PU3MLKN, U HUBHATa MOBP3aHOCT CO BMOXyBahata U
CTPYKTypaTa Ha oOHO0T

CtpaTtervjata cornacHo koja ce rpagu noptdonnoTto Ha ¢oHgoT BOI AMBUOEHOA
AKLIMA cogpxun BMCOKO HMBO Ha PU3KK, KOj € MOBUCOK O PU3MKOT KapaKTepUCTUYEH 3a
napuyHuTe OOHOOBM UNKN NaK 3a (POHAOBUTE KON MHBECTUPAAT UCKITYYMBO BO AOSMKHUYKM
XapTum og BpeaHocT (06BP3HMUM), HO BO UCTO BPEME € MOHM30K OA PU3UKOT Ha OHue
POHAOOBM KOM WUCKMAYYMBO MHBECTUpaaT BO akumm of mid-cap, small-cap wnu start up
KOMMNaHuw.

NHuBecTuTOopUTEe TpebGa fga ce CBECHUM Odeka CO BMoXyBaweTo BO PoHAOT npesemaat
onpeaeneH WHBECTULUMCKM puUsMuM, CO Orfnef Ha (oakToT [eka BpegHocTa Ha
(pMHAHCUCKMTE MHCTPYMEHTU Ha Ma3apoT Ha KanuTan CeKojOHEBHO Ce MeHyBa T.e.
BpeAHOCTa Ha yaenoT MoXe [a pacTe unuv onara u noBpaToT Ha NoYeTHaTa MHBecTUpaHa
CymMa BO CEKOj MOMEHT, He e 3arapaHTupaH. VIHBEeCTULUMCKMOT pu3nK npeTcTaByBa
BEPOjaTHOCT MPMHOCOT Of BIIOXYBak€TO BO OnpefereH MOMeHT aa Guage noman o
OYEKYBaHUOT UMW HEraTUBEH.

[pywTBOTO Ke BOcnocTtaBu ceondateH U epmkaceH CUCTEM 3a yrnpaByBawe CO pU3nLM
COOABETEH Ha npupoaaTta, B1uaoT n obemMoT Ha paboTerweTo Ha POHAOT, KOj Ke COoapXKu:

cTpaTtervja u nonuMTUKa 3a ynpaByBake CO pU3ULM; NOCTaNKN U MEPKU 3a yNpaByBake CO 18
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PU3NLN N TEXHUKN 32 MEpPEHE Ha PU3NLMTE U NPOLIEHKA, CreeHe U NpencnuTyBame Ha
ynpaByBaH-ETO CO PU3ULIN.

Co uen kpeupare Ha pearnHa crivka BO OQHOC Ha OBOj BUA, Ha BIIOXyBaHe U JOHEeCyBaHe
Ha pa3yMHa oAsfiyka 3a KynyBawe Ha ygenu o PoHOOT noTeHuujanHuTe BroXyBayu ce
AOJDKHW Oa ro 3emaT BO Npeasui yHMBep3asiHOTO MHBECTULMCKO MPaBusio COrnacHoO Koe
OYeKyBaHMOT NPUHOC Ha BIIOXEHUTE CPeACTBa € COOABETEH Ha PU3UKOT KOj Ce npe3ema co
TOa BIIOXyBake, OOHOCHO, KOJIKY € NOBUCOK OMEKYBAHNOT NMPUHOC Ha BNOXeHUTE cpeacTsa
TOSKY € MOBUCOK U PU3MKOT KOj ce npesema. IHAMKaToOpoT Ha CUHTETUYKM PU3KK U MPUHOC
(pv3nyHa knaca), cornacHo OgnykaTa 3a yTBpAyBake Ha Ha4YMHOT Ha NpecMeTyBawe Ha
NMPUHOCOT MO yaen BO OTBOPEH MHBECTULUCKN (DOHA U 32 NpecMeTyBak-e Ha BONaTUNHoCTa
Ha nHBecTuuuckn o og Komucujata (Cn. BecHuk Ha Penybnuka CesepHa MakeaoHuja
6p. 170/2010) 3a PoHAOT N3HeCyBa pu3n4Ha knaca 5.

TabenapeH npukas Ha BUOOBU PU3NLM U OLEHKA Ha HUBHO BrivjaHue Bp3 ®oHOOT (YeTmpu
HUBOA:, HU30K, CpedeH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puaunk CTteneH Ha BnuvjaHue
[MasapeH pusmnk Bucok

KamaTteH pusuk Hwnsok

KpeauTteH pusuk Hwnsok
JInkBMaHOCEH pU3NK Hu3sok

BanyTeH puauk CpegeH

Pusnk of npomeHa Ha pgaHoYHUTE | HM3okK

nponucu

MonnTNYKKM pn3nK Husok

OnepaTtnBeH pU3NK CpeneH

[lazapeH pusuk

HeTo BpegHocTa Ha ygenot Bo ®OHOOT 3aBMCU O OBWXKEHETO Ha NnasapHuTe LeHU Ha
XapTunTe o4 Bpe4HOCT KOU ce COCTaBeH Aes Ha nopTdonunoTto Ha PoHAoT. HamanyBaweTo
Ha LeHaTa Ha xapTumiTe of BpeAHOCT MOXe Aa JoBede A0 HamarnyBahe Ha BpegHocTa Ha
nopTdonmoTo Ha POHAOT M Ha OCTBApPEHUTE MPUHOCU U OBpaTHO, 3roriemMyBaH-€TO Ha
ueHaTa Ha xapTuuTe o BpedHOCT MOXe [da JoBefe A0 3rorieMyBane Ha BpedHoCcTa Ha
nopTdonmoto Ha POHAOT U Ha HeroBuTe npuHocu. Co uen Ha 3awTuTa o4 nasapHUoT
pu3uk, [JpyLwITBOTO Ke ce 3anara 3a HeroBO MMHUMU3npare npeky ansepsnduumpare Ha
nopTdONMOTO, COrMacHO CO MPUHLUMMNOT Ha ANCTPUOYLMja Ha PU3MKOT.

KamameH pu3uk

MpomeHaTa Ha kaMaTHUTE CTankn MOXe MO3UTMBHO WM HeraTMBHO Ada ce oapaswu Ha
BpeAHoCTa Ha cpeactaTa Ha PoHAOT, a 0cob6eHO Ha OHOj Aen oA cpeacTBata Koj ke buae
WHBECTMpPaAH BO [[eno3uTu Bo oBnacteHun B6aHkm Bo P. CesepHa MakegoHuja. Co uen
Hamanyesake Ha OBOj pu3uK, [pywTBOTO cpeacTBata oA (POHOOT Ke M opodyBa Ha 19
pasnuyeH BpeMEHCKM nepuog A0 MakcumMym efHa roguHa. KpeanteH pusunk KpeguTHuoT
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pU3NK NpeacTaByBa BEpOjaTHOCT AeKa n3gaBayoT Ha oapedeHa xapTuja o Bpe4HOCT Hema
Aa 6uge Bo coctojba, BO LEenocT unv eriyMHO, Aa rm nogmupu ceouTe oBGBpPCKM BO
MOMEHTOT Kora Tue Ke pocneat. HeucnonHyBaweTOo Ha 06BpCKMTE O CTpaHa Ha
n3gaBaymMTe Ha XapTum o BpedHocT OvM mmano BnvjaHue Ha NUMKBMOHOCTA M OM ja
Hamanuno spegHocta Ha PoHAoT. [pyLITBOTO K€ N0 MUHMMMU3UPA OBOj PU3NK CO TOa LUTO
BO cBOeTO nopTdonimo PoHAOT HeMa Ada BrOXyBa BO OOJDKHUYKM XapTUW O BPegHOCT
(06Bp3HULN).

KpedumeH pusuk

KpeouTHMOT pusnk npeacraByBa BepojaTHOCT AeKa M34aBadoT Ha odpedeHa xapTuja o
BpedHoCcT Hema aa buge Bo cocTojba, BO LEnocT unv aenymMmHo, Aa rv noagmMupu ceoute
06BpPCKM BO MOMEHTOT KOra Tue ke gocneat. HencnonHyBaweTo Ha 06BpcKuTE 04 cTpaHa
Ha n3gaBayMTe Ha XapTuM of BpeaHOCT 6M MMano BrvjaHWe Ha NUKBMAHOCTA M 6w ja
Hamanuno BpegHocTa Ha ®PoHOOT. [ApyWTBOTO K€ 0 MMHMMM3MPA OBOj PM3MK CO Toa LUTO
BO cBoeTo noptdonmo PoHOOT HEMA Oa BrOXyBa BO OOIDKHMYKM XapTuu of BpeaHOCT
(06BpP3HULMN).

JluksudeH pu3uk

Pusuk noBp3aH CO NWKBMAHOCTAa NpefcTaByBa BepojaTHOCT Aeka ®oHOOT BO oapedeH
MOMEHT Ke MMa MOoTEeLLKOTUN Npu M3Haorake Ha cpeacTBa 3a Aa v nogMupu obBpckute
MOBP3aHM Co NOBreKyBake Ha yaenu og PoHAOT Kako pesynTaT Ha HeMoXHOCTa 6p30 Aa
ce npoganaT hmMHaHCUCKUTE CpeacTBa Mo LeHa NpubnmkHO eaHakBa Ha HMBHaTa pearnHa
BpeOHOCT, npen cé nopaguM MOMeHTanHaTa HenoBofHa nobapyBayka Ha nasapor.
[pylwTBOTO Ke ynpaByBa CO NIMKBUOHMOT PU3NK NPEKY BIOXYBaHe BO NUKBUOHWU XapTum o
BPeOHOCT Ha HajMKBMOHUTE Gepaun.

BanymeH pusuk

BanyTHMOT pu3uk npetctaByBa hopMa Ha pU3KK Koja Ce jaByBa Npu NnpomMeHaTta Ha LeHaTta
Ha edHa BanyTa BO ogHOC Ha apyra. PoHOOT BO CBOETO NOPTONMO noceayBa XapTum oA
BPegHOCT AEHOMWHUPAHU BO pasfiMyHU BanyTM U MOXHUTE MPOMEHM Ha OBME BaslyTu BO
OAHOC Ha AOMallHaTa BanyTa MOXe [a AoBedaT A0 3rofieMyBawe UM HamanyBawe Ha
BpegHocTta Ha ygenute. OBoj pu3unk [pylwITBOTO Ke ro pegyumpa co gmeepsmdpuumpare Ha
nopTdONIMOTO BO PasNNUYHN CTPAHCKN BanyTu.

Pu3uk 00 npomeHa Ha 0aHoYHUMe npornucu

Pu3ankor of npomeHa Ha pJdaHoOYyHUTE nMponUCKM MpeacTaByBa BepojaTHOCT Aeka
3akoHopaBHata BnacTt, Bo Penybnuka CesepHa MakegoHuja nnu BO CTPaHCTBO, Ke M
NPOMEHM [AaHOYHUTE MPOMUCU Ha Ha4MH KOj HeraTMBHO OBW Bnvjaen Ha MNPUHOCOT Ha
®oHOoT. PM3nKoT o npoMeHa Ha AaHO4YHMTE MPOnucK BO LENOCT € HaaBop of LOMEHOT
Ha BnujaHue Ha [OpywTBOTO.

[Tonumuyku pu3ukK

20
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MoXHOCTa 07 €BeHTyasriHU NOMUTUYKN KPU3N BO 3EMjUTE BO KOULLITO MHBecTUpan ®oHaoT
cornacHo oBoj [NpocnekT, Moxe Aa nosede A0 NpoMeHa Ha uMoToT Ha PoHJoT. 3a Aa ce
3alTUTK 04 OBOj pMU3KNK [pyLITBOTO K€ r0 MHBECTMPA MMOTOT Ha POHAOT HA HAYUH LUTO Ke
OBO3MOXW LUTO MOMario W3noXxyBake Ha nasapute Ha KOM MOXe [da Ce O4veKyBa
NONUTUYKUTE KPU3K a MMaat Noronemo BrnujaHue

OnepamueeH pusuk

Pusuk op 3aryba nopagu HeCOOABETHWM MNK criabu BHATPELUHW NPOLIECU, HECOOOBETEH
Kagap U HecooABETHU Unn cnabu cucTtemmn 1 HaaBopeLlH HacTaHn. OnepaTUBHUOT PU3UK
ro BKMy4yBa U NPaBHUOT PU3MK, PUNKOT 0 Neperse napu n rHaHcMpaHme Ha TEPOPU3MOT,
KaKo M PU3MKOT 0 HECOOABETHOCT Ha MHopMaLMCKUTE cucTemn 3a paboTa.

4.2. Puanuute noBp3aHu CO APYLUTBOTO 3a ynpaByBake U HAYMHOT Ha ynpaByBaHwe
CO THe pUsnum

[pyLlwTBOTO ynpaByBa CO kanuTanoT 3a Aa ce 06e3bean geka ke Nnpogormku aa pabotm u
BO WOHWHA cnopen nNPUHUMNOT Ha KOHTMHYUTET MpeKy HacTojyBake Aa MNOCTUTHE
onTtumaneH 6anaHc nomery JONroBuTe M BKynHata rnaBHuHa. CTpyKTypaTta Ha KanuTanot
Ha [pywTBOTO Ce COCTOM Of ynnaTeH Kanutan, 3aKOHCKW pe3epBu, OCTaHaTW pesepBu,
HEKOHTPOMMPAYKO YYECTBO U aKyMyrnmpaHa AoOvBKa.

Pu3suk Ha 3a0osmkeHocm

PakoBoAcCTBOTO ja crieam CTpykTypaTa Ha nsBopute Ha (omHaHcupake Ha [pywTBOTO Ha
rogvwHa ocHoBa. Kako oen oa osa crnefgewe, PakoBogcTBOTO ' aHanmamMpa TPOLLOKOT Ha
KanuTanoT 1 p13uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusukK

OnepatnBeH pU3nK € pU3NKOT 04 OMPEKTHA UNU MHOUPEKTHA 3aryba koja npousneryea o
roriem 6poj pasfiMyHU NPUYUHKU NOBP3aHM CO MNpouecute Ha [pywTBOTO, BpaboTeHuTe,
TexHosorvjata u MHgpacTpykTypaTta n o4 HaaBOpeLLHU (PakTopy pasnnyHu Of KpeauTHu,
nasapHu pusvun 1M pyU3nUM Ha NUKBUOHOCT, KakKO LUTO Ce OHWE KOW npousrerysaaT oA
Oapawarta Ha 3akoHCKaTa perynatmea W onwTo npudareHute cTaHgapauv 3a
KopnopaTuBHO ogHecyBare. OnepaTUBHUTE PU3MLM NPOM3NeryBaaT of cuTe onepaunmn Ha
ApywTtBoTo. [pmapHaTa 0AroBOPHOCT 3a pPa3BOj U UMMNIEMEHTaLMja Ha KOHTPON Kou ce
ofgHecyBaaT Ha onepaTtMBHMOT pU3NK e Ha PakoBogctBo Ha [pywTtBoTO. [ApyLUTBOTO
aKTUBHO ja nNpaTu U3NOXEHOCTa Ha onepaTuUBEH PU3NK BO CUTE OpraHn3auucku Oenosu un
npouecn. BanyteH pusmk [pywTBOTO CBOETO paboTewe AOMMHAHTHO ro ofBuBa BO
pamkute Ha nnaTHuoT npomeT BoO PCM. Cnopea Toa Hajroniem 6poj o4 TpaHcakuuuTe ce
oaBvMBaaT BO [fomawHa Banyta. Camo ogpegeH 6poj nnakake BO Man obem ce
peanu3npaaTt KOH CTPaHCTBO U Toa Ce eANHCTBEHUTE ClnyYaun BO KOW MpOMeHaTa Ha KypcoT
MO>XXe HeraTuBHO Aa Bnujae Bp3 ApywTBOTO. BnnjaHneTo Ha 0BOj pu3uK € man. .

[1a3apeH pusuk
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PuaukoT oa ueHaTa Ha KanuTanoT € BepojaTHOCTa [deKa LeHaTa Ha KanuTanoT ke
donykTynpa n Ke Bnvjae Ha pep BpeaHOCTa Ha BNoXyBahaTta BO aKkUMW WU OCTaHaTuTe
WHCTPYMEHTW Yunja BPEeOHOCT npouareryBa O KOHKPETHM BIIOXyBaka BO akuMuM uUnn of
WHOEKCOT Ha UeHUTe Ha KanuTtanoT. [pylTBOTO € MU3MNOXEHO Ha pU3MK O NMpoMeHa Ha
LeHUTe Ha BroXyBakwaTa BO XapTuUW of BPeAHOCT U UCTMOT € HadBOp O KOHTpona Ha
HpywTtBoTo. Kako Mepka koja MOXe [a ce npeB3emMe 3a [a ce ynpasyBa CO OBOj PU3MK €
AanBep3ndukalmja Ha xapTumTe o Bpe4HOCT No BUAOBM Ha UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3MNOXEHO Ha KPeaUTEH PU3NK BO CIlyyaj Kora HeroBute Kynyesadn Hema ga
O6uaat Bo cocTojba aa rm ucnonHat cBomMTe 06BPCKM 3a Nnakake, Kako 1 04 napu 1 NapuyHn
cpeacTsBa, 4eno3nt Bo 6aHkM 1 oMHAHCUCKN MHCTUTYLMW. [pyLUTBOTO HEMA U3NOXEHOCT
Ha KpeauTeH pu3unk 3a nobapyBawaTa og PoHOOBUTE CO KOM Toa ynpaByBa.

KamameH pu3uk

[pyLLTBOTO Ce N3NoXyBa Ha PU3MK O MPOMEHU Ha KaMaTHW CTanKu BO CIly4vaj Kora Kopuctum
KpeauTu M nos3ajMuvum OOroBOpPEeHM no BapwnjabunHuM kamaTtHW CTanku unmM kora uma
nnacupaHo cpeacTBa kaj apyrv apywTea unm 6aHkn oroBopeHn no BapujabunHmn kamaTHu
cTanku.

JIUKBUOHOCEH PU3UK

JIVKBMAHOCEH PU3UK NN PU3NK O HENUKBUAHOCT NOCTOM Kora [pylTBOTO HEMa Aa buae
BO cocTojba Co CBOUTE NapuyHM CpeacTBa peaoBHO Aa rv nnaka obBpckMTe cnpema cBoute
poseputenu. JpylwTBOTO MM MeHalpa CBoOUTe CPeacTBa M 0OBPCKM Ha TakoB HAYMH LUTO
MOXe [a ' UCMOJSTHU cUTe CBOM JocneaHn 0GBPCKN BO Cekoe BpeMe.

4.3 N3jaBa ®oHOOT € OCHOBaH co ogobpeHne o Komucmjata 3a xapTum of, BpegHOCT Ha
Penybnuka CeBepHa MakegoHuja co Pewenne 6poj YIM1 08-117 og 29.12.2020 rogmHa.

4.4. U3jaBa He e npeaBmaeHa MOXHOCT 3a U3NoXyBakwe noroniemo og 35% o MMOTOT Ha
doHOOT BO €eH n3gasau.

4.5. lo3BONEeHN BNOXyBaka BO AepUBaTUBHU (PUHAHCUCKU MHCTPYMEHTH, NMPU LITO
BO NPOCMEKTOT ce HaBeAyBaaT NoAaToLu 3a BrIOXyBaHlba BO BPEMEHCKU U ONLUCKU
AOrOBOPM UMM KOPUCTEHE Ha APYrU OOroBOpM 3a (PUHAHCUCKM OepUBaATUBHU MH-
CTPYMEHTU U CIINYHU UHCTPYMEHTU U TeXHUKN 3a 06e36eayBae o pU3MK.

®oHOOT HEMa [a BrOXyBa BO TEPMMHCKM M OMUMCKU [OrOBOPU W ApPYrM LepuBaTMBHM
(PMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa Ha perynupaHu nasapu n/unm gepusaTvBHU
(bMHAHCUCKN MHCTPYMEHTU CO KOW Ce TpryBa NpekKy Lantep Unn MHCTPYMEHTU KOW umaat

KOun Hyaat (*)I/IHaHCI/ICKVI JTIOCT nesepull. 2
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4.6 U3jaBa: Cpencrteata Ha PoHAOT ke BMaaT MHBECTUPAHMBO COrMACHOCT CO YNEHOT 66
of 3akoHOT M cornacHo [paBWNHUKOT 3a [O3BOSIEHN BrOXyBaka, OrpaHuMyyBawa Ha
BMNOXyBakaTa W NpeyvyekopyBawe Ha OrpaHuyyBakatTa 3a BIOXYyBake Ha MMOTOT Ha
®oHpoT, AoHeceH oa KomucujaTa.

4.7 BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha (hoHAOT

BonatunHocta Ha HeTO BpegHoOCTa Ha UMOTOT Ha POHOOT Ke ce npecMmeTyBa COrfnacHo
OpnykaTa 3a yTBpAyBake Ha HA4YMHOT Ha MNpecMeTyBake Ha MPUHOCOT MO yaen BO
OTBOPEH WUHBECTULMCKN (DOHA U 3@ NpecMeTyBake Ha BONMAaTUITHOCTA Ha MHBECTULMCKM
doHAa aoHeceHa oa Komucmjata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonatunHocTta Ha
HeTO BpeaHOCTa Ha MMOTOT Ha POHAOT € AUPEKTHO NOBP3aHa CO HAYMHOT M TEXHMKATA Ha
ynpaByBake Ha cpeacTteata Ha PoHOOT. BonaTunHocta Ha HETO BpegHOCTa Ha UMOTOT Ha
doHOOT e noBp3aHa Co BONaTUNHOCTA Ha (PUHAHCUCKUTE NHCTPYMEHTU BO KOULLITO (POHAOT
NHBECTUpA.

BonatunHocta Ha HeTo BpeaHOCTa Ha MMOTOT Ha POHOOT ce Mepwu co ynoTpeba Ha
cTaHgapiHa gesuvjaumja.

CornacHo npaBunata 3a npecmeTKka cTaHgapgHaTa gesBujauunja Ha QOHOOT W3HecyBa
14,87% vnu puanyHa knaca 5.

4.8. HaunHoT u BpeMeTo Ha rnpecMeTKka Ha HeTO BpeaHOCTa Ha MMOTOT Ha
UHBECTULNCKNOT CbOHA, KaKO U OCHOBAaTa BpP3 OCHOBA Ha KOja ce npecmeTtyBa HeTO
BpeaHOCTa Ha (bOHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce yTBpAYyBa Kako pasfnvka noMmery BpegHocTa Ha
MMOTOT Ha POHAOT (OAHOCHO NasapHaTa BpegHOCT Ha (PMHAHCUCKUTE UHCTPYMEHTU BO KOU
ce BIOXeHu cpeacrteata Ha POHAOT) U BpeQHOCTa Ha BKYMHUTE 06BPCKN Ha POHAOT.
MmoToT Ha PoHAOT Ha AEHOT Ha BpeAHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBM Ha CpeacTBa KoM CO 3aKOHOT Ce NMPONULLIAHM Kako JO3BOSEHN BIIOXYBaHa 1 KOU ce
BO COrNacHOCT CO OrpaHuyyBarbaTta 3a BrioXyBahe Ha cpefcTBaTta Ha PoHOOT.

HeTto BpeaHocTa Ha MMoToT Ha POHOOT Ha AEHOT Ha BpedHyBakwe ce npecmeTyBa Bp3
OCHOBa Ha MasapHUTE BPEOHOCTU Ha XapTuuTe Of BpPedHOCT M AenosuTute BO
(PUHAHCUCKUTE MHCTUTYUMU U OPYIM UMOTHW BpeaHOCTU Ha POHOOT, CO oa3emMane Ha
obBpcknTe Ha POHOOT HA UCTUOT AeH, cornacHo NMpaBUNHUKOT 3a yTBpAYyBake Ha HETO
BpegHOCTa Ha MMOTOT Ha OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA 1 3a NpecMeTyBame
Ha HeTO BpeaHOCTa Ha MMOTOT MO yAeN UK No akuun BO UHBECTULIMCKUOT GOOHA.

4.9. BpemeTo, HAYMHOT U 3a4eCTEeHOCTa Ha NpecMeTKa Ha LLeHUTe Ha yaernuTe, Kako u
Ha4YMHOT Ha objaByBake Ha TWe LeHU, ONMUC Ha M3HOCOT M 3a4vyecTeHOCTa Ha
nrakakbeTo Ha AO03BOJSIEHUTE HAAOMECTOUM U TPOLIOUM 3a u3gaBakbe M OTKYN Ha
yaenute

HeTo BpeagHocTa Ha MMOTOT Ha POHAOT MO yaen € HeToO BPeHOCT Ha MMOTOT Ha ®oHOOT
nogeneHa co OpojoT Ha ygenute Ha PoOHOOT HA OEHOT Ha BpegHyBawe. [leH Ha
BpeAHyBakE € AeHOT 3a KOj ce NpecMeTyBa HETO BpegHOCTa Ha MMOTOT Ha doHaoT. leHoT 23
Ha BpeaHyBawe (T-1) My npeTxoan Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LITO ce
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npecmeTyBa HETO BpegHOCTa Ha MMOTOT Ha ®oHAOoT. BkynHMoT 6poj Ha yaenu Ha PoHaoT
Ha OEeHOT Ha BpedHyBaweTO ce YyTBpAyBa CO HamanyBawe Ha 6pojoT Ha yaenu of
NPEeTXOAHMOT AeH Ha BpeaHyBake kon POHAOT rM NOBMEKON 3a CMETKa Ha nuuarta Kou Ha
AEHOT Ha BpedHyBaweTo nogHene 6aparwe 3a OTKyn Ha ygenuTte Bo POHOOT M CO Toa
npectaHane ga 6ugat concTBeHUUM Ha yaenuTe, a ce 3rofiemysa 3a OpojoT Ha yaenu Kou
doHOOoT M usgan Ha nuuaTa YvMm CpeacTBa Ha AEHOT Ha BpeaHYyBaheTO Ce eBUAEHTUPAHU
Ha cmeTkaTa Ha PoHAOT Cco uen 3a KynyBake Ha yaenu Bo PoHOOT, a ce BO COrnacHoOCT CO
ycrnosute BO [NpocnekTtoT n CtaTytoT Ha ®oHOOT. HeTo BpegHOCTa nNo yaen v BKYMHUOT
Opoj Ha yaenu Ha PoHAOOT ce npecMmeTyBa 1M U3pasyBa BO YETMPU AeunmManiu mecta. Cute
3ronemyBara U HamanyBsawa Ha 6pojoT Ha yaenu Bo PoHOOT ce NpecMeTaHn u n3paseHu
BO YETMpKU JeuuMarHu MecTa.

Heto BpegHocTa Ha MMOTOT Ha POHOOT M HETO BpegHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH o roguMHara.

5. AICTOPUCKK NOOATOLMU 3A NPUHOCOT HA ®OHAOOT

JpywITBOTO 3a yrnpaByBake ja NpecMeTyBa npoceyHaTa cTanka Ha NpUHOC Mo yaen 3a
cnegHvBe nepuoaun: 12 meceuum, 2 roavHn 1 5 roanHK, OAHOCHO Of AAaTyMOT Ha OCHOBaH-e
Ha POHOOT OO0 AEHOT Ha U3BECTYBaHE.

Mpn npecmeTkaTa Ha npoceYyHaTa crarnka Ha NpuUHoc ce ynotpebyBaaT ceAMUYHN NPUHOCK
Ha ®oHaoT.

lMpoceyHaTa cTanka Ha NpuHOC, 3akry4Ho co 26.08.2025 roguHa, nsHecysa:
0 +0,17% 3a 12 meceuuy;

[ +0,84% 3a 24 meceuu;

00 +0,87% op ocHoBaweTo (20.01.2021 rognHa).

MpuHOCOT BO MMHATOTO € o4 MH(OPMaTUBEH KapaKkTep U He NpeTcTaByBa MHAUKaUMja 3a
MOXHWOT MpPUMHOC BO WAHWHA. OCTBapeHWOT MNPUHOC BO MWHATOTO € Wu3paseH Mo
onbvBakeTO Ha CUTE TPOLLOLUU KOM Ce HannaTyBaaTt Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogaToum o obueHnTe pesynTtaTy 3a npoceyHaTa crarnka Ha NpyHOC Mo yaen
ce obGjaByBaaT kBapTanHo Ha oduLmjanHa BeG-cTpaHuua, HajaouHa Bo pok og 10 aeHa no
MCTEKOT Ha KBapTaroT 3a KOj ce ofHecyBaaT nogaTouuTe.

Mpu objaByBarETO Ha NoAATOLM 3a PEKNaMHU Lenu, ce ynoTpebyBa cTanka Ha NpuHOC No
yaen 3a ogpefieH BPeMeHCKM nepuop, Koja ce n3pasyBa BO NMPOLEHTU CO 3a0KPYXyBare
Ha [Be JeuumarnHu MecTa.

6. HAYMH HA NMPECMETYBAHWE HA UI3BHOCOT HA HAOOMECTOLIUTE U
TPOWOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOUUM 1 TPOLLOLUNMN HA TOBAP HA UMOTOT HA ®OHOOT 24
Ha ToBap Ha nmMoToT Ha POHAOT ce NpecMeTyBaaT CrieqHUTe HagoOMEeCTOLMN U TPOLLUOLK:

[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, MakenoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

v HagomecTok 3a ynpaByBawe co PoHAOT;

v HapgomecTtok Ha geno3sutapHaTta 6aHka;

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

6.1 HAOOMECTOK 3A YNPABYBAHKE CO ®OHAOOT

HapomecTokoT koj ce Hannatyea o ®oHAOT € HAaJOMECTOKOT 3a ynpaByBahe
Ha [lpyLUTBOTO, a Kako OCHOBWLIA CE KOPUCTM BKYNHaTa BpeOHOCT HAa MMOTOT Ha ¢poHAOT
HaMarneHa 3a M3HOCOT Ha OOBpckMTe Ha (POHAOT BP3 OCHOBA Ha BrOXyBakaTa BO
(PVMHAHCUCKN MHCTPYMEHTW, Ha AEHOT Ha BpeAHyBawe Ha PoHAOT, No cregHata

dopmyna:

OcTBapeH roguileH HagomecT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannaTysBa HaAOMECTOK 3a ynpaByBakwe BO BUCUHA oA 2,00% roguwHo of
BKynHaTa BPEAHOCT Ha MMOTOT Ha (pOHAOT HamarneHa 3a WM3HOCOT Ha OGBpPCKUTE Ha
OHOOT BP3 OCHOBA Ha BrOXyBawaTa BO PUHAHCUCKN UHCTPYMEHTU U UCTMOT BO LENoCT
My npunara Ha OdpywTBoTo. [pywTBOTO rO HansaTtyBa HagOMECTOKOT 3a ynpaByBake
efHall Mece4Ho, Kako 30Mp Ha cuTe OHEBHW BPeAHOCTM Ha HaJOMEeCTOK 3a MeceuoT Ha
KOj LUTO Ce ogHecyBa npecMmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

OpywTBOTO Ha TOBap Ha UMOTOT Ha POHAOT nnaka HagOMeCcTOUM U TPOLIOUU Ha
aenosuTtapHaTta 6aHka 3a paboTtute kom ce gedmHMpaHn BO JOroOBOPOT CO Aeno3nTtapHaTa
6aHka, 3akoHoT, CtatyTtoT M lNMpocnektoTr Ha PoHAOT M TapudaTa 3a HagOMECTOUU U
TpoLoum 3a BpLUEHE Ha paboTun Ha [eno3ntapHaTa GaHka.

Ha ToBap Ha umotoT Ha ®oHaoT, dpywTBOoTO Ha [leno3utapHaTa 6aHka M nnaka
HaZlOMECTOK MNpecMeTaH Ha roAuLIHO HMBO, KOj Ce NpecMeTyBa Of, BKynHaTa BpegHOCT Ha
MMOTOT Ha POHAOT HamareHa 3a M3HOCOT Ha 06BpckuTe Ha (POHAOT BP3 OCHOBA Ha
BNOXyBawata BO (PUHAHCUCKN UHCTPYMEHTU Ha POoHOOT, Ha OEHOT Ha BpeaHyBakwe Ha
UMOTOT Ha POHAOT, CO NPUMEHA Ha crnefHMBE CTanku:

o 1.000.000.000,00 neHapwu 0,21%
Opg 1.000.000.001,00 — 1.800.000.000,00 peHapwm 0,19%
Hapg 1.800.000.001 geHapu 0,17%

MpPOLEHTOT Ce UcKaxKyBa Ha FOAMLLIHO HMBO CO NMPMMEeHa Ha NponopLMoHanHa
meTofa actual/actual, a HannaTaTta Ha Ha4OMECTOKOT Ce BPLUM HAa Mece4Ha OCHOBA. 75
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WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHAOT, [pylWITBOTO Ha Aeno3nTapHaTa 6aHka 1 nnaka
3a Tpowounute Ha cyb-genos3utapHa 6aHka. MI3HOCOT Ha oBMe Tpowouu e edHaKkoB Ha
peanHo oCTBapeHUTE TPOLLOLIN.

3a acuctupawe BO MPOLIECOT Ha NoBpaT Ha 4aHOK O CTPaHCKM XapTuu of BpPeaHOCT BO
conctBeHocT Ha PoHaoT, dpywTBOoTO Ce 06Bp3yBa Ha baHkaTa aa n ncnnaka HagoOMeCcToK
o4 cpeacteata Ha ¢oHaoT Bo BucuHa of 1.000 geHapu no MCUH + [OOB + peanHu
TpoLwloum.

6.3 TPOLLOLN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT

OBue Tpowoumn rm cogpxaT CUTE TPOLUOUM NOBP3aHM CO KyrnyBawe W NpoAaBawe Ha
MMOTOT Ha POHAOT (Ha NpuMep: TPoLloLuK 3a Bpokepckn NpoBmn3nKn, 6ep3aHcka Takca, Takca
3a LleHTpaneH genosntap Ha xapTuu of BPEAHOCT, 4aHOLM U €eBEHTYanNHN Apyr TPOLLIOLM
NMoBp3aHM CO NOPaMHYBaHETO Ha TpaHcakummTe). MI3HOCOT Ha OBME TPOLLOLM € BO BUCMHA
Ha CTBapHUTE TPOLUOLUM KOW MpouanerysaaT o4 AOroBopuTe, O4HOCHO TapudHMUMUTE Ha
pEeNeBaHTHUTE MHCTUTYLIMM N UCTUTE Ce Ha TOBap Ha MMOTOT Ha PoHpoT. TpowoumnTe 3a
KynyBar€ 1 npogaBare ce pa3nvkyBaaT BO 3aBUCHOCT O TUMOT Ha XapTuuTe 04 BPeAHOCT
1 rofieMmHaTa Ha HamnoroT.

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

OcTaHaTu Tpowoumn Kou ke npomsnesaT BoO TEKOT Ha paboTeweTo, a ce HannaTtyBaaT Ha
TOBap Ha MMOTOT Ha POHAOT ce:

v Tpowouu 3a roguLiHa peBunsnja;

v Tpowlok 3a ncnnata Ha gaHoun Ha OTBOPEHUOT POoHA;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v/ Tpowoun 3a Bpakawe Ha OaHOK Ha AMBMAEHAA OOKOSKY M3HOCOT Ha UCTUTE €
MOHM30K O M3HOCOT Ha MPUMMBOT OA4 NOBPATOT Ha AAHOKOT Ha AvBuaeHAa (npu
ucnnata Ha guBmaeHaa of CTPaHCTBO Ce 3apXXyBa AaHOK Ha gobuBka of cTpaHa
Ha ucnnaka4yoT BO 3emMjaTa Ha ucnnarta. Bp3 ocHoBa Ha mefyHapoaHuTe 4oroBopu
3a oaberHyBame Ha ABOjHO ofgaHo4vyBake ckryvyeHn mery P. CeBepHa MakenoHuja
n apyrnm 3emju, [pywiTBOTO MMa npaBo Ja MoBede MocTanka 3a Bpakakwe Ha
3a4pXXaHMOT OaHOK Npu ucnnata Ha ausugeHpa. [pywTBOTO Ke NoKpeHe Baksa
nocTarka camo BO CriydanTe BO KOM M3HOCOT Ha BpaTeH AaHOoK Ke buae noronem og
peanHO HacTaHaTuUTe TPOLLOUM 3a NOKPEHyBakwe Ha noctankarta). Tyka Bnerysaat
Tpowoun KoH cyB-genosntapHa 6aHka 3a M3roTByBakbe Ha Bayyepu 3a noBpaT Ha
OAHOKOT Ha AuBuAeH4a Mo XxapTuja o4 BPeQHOCT U TPOLLOLUM KOH eno3uTapHa 6aHka
3a nocpegyeBake BO NPOLIECOT Ha MOBpaT Ha [OAHOKOT, COrfacHO akTyenHuTe
TapudHMUM Ha BaHKUTE, Kako 1 OCTaHaTW peasiHy TpoLLouM (NowwTapuHa, TPoLoum
3a NpeBoOd, HaAOMECTOUU KoM MM HannaTtyBaaT AaHOYHUTE yrpaBu Ha COOABETHUTE
apxasu o Kom ce 6apa noBpat Ha JaHOKOT U C1.)

26
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OBue TpoLwioum rm coapxat TPoLUOLUTE KOU Ke npousnesaT BO TEKOT Ha paboTereTo Ha
PoHOOT U Ke ce HannaTtyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BUCMHA Ha peasnHo
OCTBapeHnTe TPOLLOLM KOW Mpousnerysaat o4 AOroBopuTe, OAHOCHO TapudHULMTE Ha
peneBaHTHUTE NHCTUTYLINN.

"oANWHMOT HAQOMECT 3a ynpaByBak-€ M HAAOMECTOT 3a Aeno3ntapHa 6aHka BKNyvyBajKu
M 1 ocTaHaTUTe Tpowouu 3a paboTa Ha ToBap Ha UHBECTULMCKMOT (POHA € OYeKyBaHo Aa
BNUWjaaT Ha HamaryBakwbe Ha NOHUTE OYeKyBaHW NPUHOCK Ha (OOHAOT BO MPOLEHT 0, OKOIy
2,35% Ha roguLLIHO HUBO.

HAOOMECTOUWM U TPOLLUOLIK KOU CE HAMJNIATYBAAT O41 MHBECTUTOPOT
HagomecTouunTte kO MOXe Aa ce HannaTyBaaT 04 MHBECTUTOPOT BO POHAOT ce:
* Brie3eH HagoOMeCTOK koj ce oabvBa O M3HOCOT 3a ynnara BO MOMEHTOT Ha
npogaxba Ha yaenute
- HaumHOT Ha HannaTta Ha BNEe3HNOT HAaLOMECTOK € objacHeT BO Touka 6.5.
" K3ne3eH HagoOMECTOK KOoj ce oabmuBa oa HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT no
yaen BO MOMEHTOT Ha OTKYTT;
- Mpwn oTKyn Ha yaenu [pylwITBOTO HEMa Aa HannatyBa U3ne3eH HagoOMECTOK.
"  TpowoLuM 3a neyaterwe Ha obpacum 3a 3anuLlyBare Ha yaenu;

- TpowoumnTe 3a nevaTere Ha obpacuM 3a 3anullyBake Ha yaenu Hema pa ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TPOLLOLM ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLLOLMU 3A U3OABAHE HA YOENU — BIIE3SEH HAOOMECTOK
BrneseH HagoMecToK NpeTcTaByBa HaAOMECTOK KOj MHBECTMTOPOT o Mnriaka npu ynnaTa Ha
cpeactBa Bo POHAOT, CO LN KynyBakwe Ha yaenu v UCTUOT ce oabuBa o U3HOCOT Ha

npeara ynnara.

M3HoCOT Ha Brie3eH HaZlOMeCT ke ce yTBp/yBa crioper ckanarta npukaxaHa Bo Tabenara

nogony:
U3Hoc (MKD) BneseH HagomecT
00 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%
15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 2%
61.490.001 - 153.745.000 1,5% 27
Hag 153.745.001 1%
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U3Hoc (EYP) Bne3eH HagomecT
Ao 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 BTOpaTta tabena v BO cuTe NpuMepu nogosly Bo ctatyTtoT ce Bo EBpa no
npoceyeH cpefeH kypc Ha HBPM n ce ncknyy4nBo of MHopMaTUBEH KapakTep.

Mpwn ynnata Ha Mapu4HW CPeAcTBa Ha XMpPO cMeTka Ha PoHAOT, Co Len Ha [o3Haka
KynyBawe yaenu og ®oHaoT, 6e3 nogHecyBawe Ha bapane 3a nsgaBame Ha yaenm ke ce
n3gagaT yaenu 3a U3HOCOT Ha ynraTtaTta HamaneH 3a Bre3eH HaJJoOMeCcToK npecMeTaH Ha
M3HOCOT Ha ynnaTaTta criopej Tabenarta of OBOj CTaB, UCKITy4MBO camo AOKOMKy KnneHToT
HeMa BeKke 3anoyHaT nnaH Bo POHAOT Kaj KOj He ce WCMOMHETU orpaHudyBayvkute
napameTpu Ha NnaHoT (4OrOBOPEH M3HOC UM BPeMe Ha TpaeHhe Ha NiaHoT).

lMnaHoBuTe 3a ynnaTa ce geTtanHo objacHeTn nogony Bo Toyka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EQHOKPATHA YIJIATA

Kora nHBECTUTOPOT Ke ce oanyymn 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha BNe3eH
HaOMECT Ke ce yTBpAau cnopef tTabenara BO CTaB 2 Ha OBaa TouKa.

MuHMManNHMOT NapuyeH N3HOC 3a KyrnyBak-€e Ha yaenu Nnpeky eaHoKpaTHa ynnarta u3HecyBa
1.000 pgeHapw.

Bne3HMoT HalOMECTOK ce NMpecMeTyBa CO NpMMeHa Ha criegHaTa opmyna

BKyMneH u3Hoc Ha ynnata x 100
Bne3eH HaAOMeCTOK = BKYMNeH U3HOC Ha ynnarta -

100 + % Bne3eH HaAOMECTOK

lMpumep: [Jokonky eaHo nuue nieectmnpa 15.000,00 eBpa kako egHOKpaTHa ynnarta, cnopeg
Tabenarta Bne3HNOT HagomecT 6u 6un 4,5% op ynnatata, ogHocHo 645,93 eBpa, unu
15.000 - ((15.000,00x100) / (100+4,5)).

KnneHTOT Mma npaBo BO cekoe Bpeme fa nobapa LenoceH unu gernyMmeH oTKyn Ha
yaenuTe. KnMeHToT Mma npaBo MNOBTOPHO Aa ro ynnaTtv U3HOCOT KOj My € UChaTeH co
oTKynoT 6e3 Aa My ce HannaTu 4OMNOMHUTENEH BNe3eH HaJoMecCT 3a Toj usHoc. Bo cnyyaj  »g
Ha WOHWM efHOKpaTHM ynraTu KoM ro HagMWHyBaaT MPEeTXOAHO OTKYMEHWOT M3HOC,
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[pyLlITBOTO Ke HannaTyBa Bre3eH HagoOMECT BO COrfacHOCT co Tabenarta og crtaB 2 o
Touka 6.5. Bo crniyyaj kora KnMeHToT Beke uma cpeacrtsa Bo ®OHOOT 3a uaHuUTe ynnatu
NPOLEHTOT 3a Bfie3eH HaZAOMECT 3a HoBaTa ynnaTa ke ce onpefenysa Kako 36up oA
NoCTOeYKUTE ynnaTn n N3HOCOT Ha HoBaTa ynnara.

6.5.2. MIPOrPAMUPAH MJIAH

NHBecTutOopute Moxat ga usbepart [lporpamupaH nnaH Ha ynnatv, OOHOCHO Aa
nHBecTMpaat Bp3 6asa Ha egHaKBM roavLHK ynnaTtu. NporpammpannoT nnaH ce CKyyyBsa
Ha BpeMeHckn nepuod oa MuHumym 10 rognHn ao makcumym 30 roguHn. MuHumManHuoT
N3HOC Ha nporpamupaH nnaxH nsHecysa 153.000,00 geHapw.

NHBecTUTOpUTE NpU NpBaTa ynnarta (npeaTta roavilHa ynnaTa) uMaaTt obBpcka ga ynnaTar
N3HOC MOBWCOK O M3HOCOT Ha BNE3HMOT HAZOMeCTOK 3a [MporpaMmMpaHnoT nnaH.

CnegHute roguwiHu ynnath MoOXat pfa ce YyrnartyBaatr M MeCeyHO, KBapTaJjilHO U
nosyrogmiHo.

Mpun kpenpane Ha lNMporpammupaH nnaH, MHBECTUTOPOT MOXe Aa CTEKHE NOMNOBOSIEH N3HOC
Ha BNE3HMOT HAOMECTOK BO OAHOC Ha eQHOKpPaTHMUTE ynraTtu, BO 3aBUCHOCT O BKYMHUOT
AOroBopeH W3HOC Ha nnaHoT. [MpoueHTOT Ha BEe3HWOT HAZOMECTOK ce onpeaenysa
cornacHo tabenarta Ha BNe3HM HaJOMeCToLM BO ToYKa 6.5.

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

BKyneH gorosopeH nsHoc x 100
Bne3eH HaAOMeCTOK = BKYrNneH JOroBopeH U3HoC -

100 + % Bne3eH HaAOMECTOK

lMpumep: NHBECTUTOPOT KOj Ke oanyyn ga nHeectupa skynHo 26.000,00 eBpa BO nepuog
o4 25 roanHu co egHakeu roguwHu ynnati no 1.000 eBpa roguuHO, BNE3HUOT HaAOMeCT
ke nsHecysa 1.000 eBpa, npecmeTaH no copmyna 26.000 - ((26.000 x 100) / (100+4)) =
1.000. MNpeata ynnarta Tpeba aa nsHecysa 2.000 eBpa.

Bapatbe 3a usgaBame Ha yaenu kaj ynnaTu no lNporpamupaH nnaH ce nogHecyBa camo
edHall OJHOCHO Mpu NpBaTa ynraTta Ha CpeAcTBa 3a aKTMBMPaHe Ha NiaHorT.

MHBecTuTOpOoT KOj Npuctanun Ha [NporpamvpaHnoT nraH UCTUOT ro 3aBpllyBa Kora BO
Uernoct Ke ro ynmaTu OOroBOPEHMOT WM3HOC Ha WHBECTUUMjaTa WM Kora Ke W3MUHe
BPEMEHCKNOT nepunop 3a KOj € CKIy4eH.

Bo cnyyaj Ha npeHOC Ha napuyHUTE CpeacTBa 3a KyneHu yaenu, o4 eaeH Bo Apyr hoHa
ynpaByBaH oA CTpaHa Ha [dpywTBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He
Aoara oo NpeknH Ha NnaHor.

Bo cnyqaj KOra ce BpLUM nNpeHOC Ha yaenun no OCHOB Ha HacneacTteso UM OOroBop 3a 29
noaapok, OCBEH WWTO Ce npeHecyBaart yaesn 3anvilaHn BO permctapoT Ha yaenn co CamnoT
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NnpeHoC Cce OBO3MOXYyBa M NPEHOC Ha MITaHOT Ha BJ1IOXKYyBaH-€. McTo Taka Ha nnueTo Ha Koe
Ce npeHeceHn yaenute Baxart npaBaTta Kako 1 3a CeKOj penoBeH KIMMEeHT.

KnueHTOT MMa npaBo BO cekoe BpeMe Aa nobapa LenoceH nnum genymMmeH oTkyn Ha yaenute
npu WTO He foafa A0 NpekuH Ha nnaHoTt. KNnMeHToT nma npaso MOBTOPHO Aa ro ynnaTtu
N3HOCOT KOj My € UCnnaTeH co OTKYNOT, a NoToa Aa NPOAOSIIKN M NOHATaMy Aa BpLUM ynnaTtu
nog uctnot 6poj Ha Bapawe 6e3 ga My ce HannaTtysBa AOMOMHUTENEH HaZoMecT [0
NCNOSTHYBakE Ha OrpaHMyyBadkMTE NapamMeTpu Ha NMAaHOT (AOrOBOPEH M3HOC UMK BpeEME
Ha Tpaewe Ha nnaHoT). Bo cny4yaj Kora KNMEHTOT Ke U3BpLUM OTKYMN Ha cuTe yaenu u
AOKOmKY BO BpemeTpaewe of 60 meceum (6e3 npekuH) HeroBaTa cocTojba Ha ygenu
naHecysa 0 ro rybmn npaBoTo no nctekoT Ha 60-Te meceumn aa BpLuKM ynnaTti 6e3 HagoMecTok
noa uctmoT 6poj Ha Gapakse, Kako U MOBTOPHO Aa ro ynnatu U3HOCOT KOj My € UcnnaTeH co
OTKYyNoT.

Bo cny4yaj kora KnMeHToT Beke nma cpeactea BO POHAOT 3a naHUTE ynnaTtu NpoLeHToT 3a
BMe3eH HaJoMeCT 3a HoBaTa ynnaTa ke ce onpeernyBa Kako 36up o NOCTOEYKMOT NnaH
3a ynnarta 1 U3HOCOT Ha HoBaTa ynnara.

6.5.3. KOMBUHWUPAH MNJAH

NHBecTuTOopuTe Moxat aa usbepat KombuHupaH nnaH Ha ynnatu. KomGuHnpaHmoT nnax
npetctaByBa nocebHO [u3ajHMpaH MnaH KOj OBO3MOXyBa komObuHauuja o npsa
edHOKpaTHa ynnata u edHaksu roguwHu ynnatu. NnaHoT ce cknyyyBa Ha BPEMEHCKM
nepuwog of mMuHumym 10 roguHu go makcumym 30 roguHu. [naHoT ce coctou of
efHOKpaTHa ynnaTta M noHaTaMy NpoJoSikKyBa CO e€4HaKBW FOAWLLHM YNnaTu COrfiacHo
yTBpAeHaTa guHamuka. MMHMManHmoT n3Hoc Ha KomOumHmnpaH nnaH naHecyea 153.000,00
AeHapu.

EnHokpaTHa ynnaTta co Koja ce akTMBupa KOMOBUHMpaHWoT nnaH Tpeba aa 6uage noronema
unu egHakea oa Tpu (3) roauHK ynnaTu.

BrnesHMoT HagomMecToK e Aen o4 npeaTa efHOKpaTHa ynnaTta U UCTUOT Ke ce oapeaun Kako
30Mp of BKYNMHMOT M3HOC Ha efHakBWUTE FOOULLHW ynnatm W efHokpaTHaTta ynnaTa,
cornacHo tTabenarta Ha BnNe3HM HagoOMeCcToLM BO ToYKa 6.5.

3a HeroBa npecmeTka ce KOpUCTK criegHaTa popmyna:

BKyneH gorosopeH usHoc x 100
Bre3eH HafloOMeCTOK = BKyNeH JOroBOpeH U3HOC -

100 + % Bne3eH HaAOMECTOK

CnegHnte roguwiHu ynnath MoOXat pfa ce YyraTtyBaar M MeCe4yHO, KBapTaJjilHO U
nonyroguiiHo.

30
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lNpumep: NHBECTUTOPOT KOj K& O4STy4M ia MHBECTMPA Ha CaMUOT CTapT e4HOKpaTHa ynnara
og 10.000 eBpa n Bo nepuog of 20 roanHn egHakeu roguwHu ynnatm no 2.000 eepa
roanwHo BkynHo Ke nueectupa 50.000 espa.

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

Bapawe 3a usgaBawe Ha ygenu kaj ynnatu no KombuHupaH nnaH ce nogHecyBa camo
eHall O4HOCHO Npw nNpBaTa ynnaTa Ha CpeACTBa 3a aKkTVBUpaHEe Ha MaHoT.

MHBecTUTOPOT KOj NnpucTanun Ha KomOrnHmpaH nnaH UCTMoT ro 3aBplLuyBa kora BO LIeNocT
Ke ro ynnatm JOoroBopeHuOoT U3HOC Ha MHBEeCTUUMjaTa Unm Kora ke U3MmMHe BPEMEHCKUOT
nepuos 3a Koj € CKIyYeH.

Bo cny4aj Ha npeHoc Ha napuyHUTE cpencTBa 3a KyrneHu yaenu, o eaeH Bo Apyr poHg
ynpaByBaH of cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He
Aoara o NpeknH Ha NnaHor.

Bo cnyyaj kora ce BpLUM MPEHOC Ha ydenu Mo OCHOB Ha HacneacTBO WM [AOroBOp 3a
noJapokK, OCBEH LUTO Ce NpeHecyBaaT yaernv 3anviiaHy BoO PErMctTapoT Ha yaenu co camuoT
MPEHOC Ce 0BO3MOXKYBa M NPEeHOC Ha MNaHoT Ha BIOXyBake. VICTO Taka Ha NMUeTo Ha Koe
ce NpeHeceHW yaenuTe Baxar npaBaTa Kako U 3a CEKOj pejoBEH KIUEHT.

KnueHTOT MMa npaBo BO cekoe BpemMe aa nobapa LenoceH nnm genymMmeH oTkyn Ha yaenute
npu WTO He foafa A0 NpekuH Ha nnaHoTt. KNnMeHToT nma npaBo MOBTOPHO Aa ro ynnaTtu
N3HOCOT KOj My € UCnnaTeH co OTKYNOT, a N0Toa 4a NPOAOSIIKN 1 NOHATaMy Aa BpLUM ynnaTu
nog uctmot 6poj Ha Oapawe 6e3 ga My ce HannatyBa OOMNOSIHUTENEH HagOMECT OO0
NCNOJSTHYBake Ha OrpaHnyyBadkMTEe NapamMeTpu Ha NMaHOT (AOroBOPEH M3HOC MK BpeEME
Ha Tpaewe Ha nnaHoT). Bo cnyyaj kora KNMEHTOT Ke M3BPLUM OTKYN Ha cuTe yaenu wm
AOKOSKy BO BpemeTpaewe of 60 meceum (6e3 npekuH) HeroBata coctojba Ha ygenuv
n3Hecysa 0 ro rybmn npaBoTo no nctekoT Ha 60-Te meceumn ga Bpum ynnat 6e3 HagoMecTok
nog NctnoT 6poj Ha Gaparse, Kako U MOBTOPHO Aa ro ynnaTu M3HOCOT KOj My € UCNaTeH co
OTKyNoT.

Bo crniyyaj kora knueHToT Beke uma cpecrtea BO OOHAOT 3a UAHUTE yrnnaTtu NPoLEeHTOT 3a
Brne3eH HafOMecCT 3a HoBaTa ynnaTa Ke ce onpeferiyBa kako 36up o NOCTOEYKMOT nnaH
3a ynnara v U3HOCOT Ha HoBara ynnara.

6.5.4. UHBECTULIMCKU MNMIAH

MHBECTULMCKMOT NnaH npeTcTaByBa JOroBOpP 3a KyrnyBawe Ha yaenu Bo PoHO0T BO nme 1
3a CMeTKa Ha TpeTo fvue, KOe CO BKIy4YyyBah-€TO BO WHBECTUUMCKMOT NiiaH CTaHyBa
COMCTBEHUK Ha yaenun og PoHAOT T.e KpaeH kopucHuK. OBOj 4OrOBOP Ce CKry4vyBa NOMery
npasBHoO nNunue — paboTtogasady, 3apyxeHne Ha paboTogaBayun, NPogeCcMoHanHo 3apyxXeHue,
CUHOUKAT, 3OPY)XEHMe Ha  rparaHu, KOH3opumym  wunu  gpyr obnuk  Ha
opraHusMpame/3apyXyBawe Ha Nnuua Koj € pernctpupaH BO COrfacHoCT co 3akoH (Bo 31
HaTaMmowHMOT TekcT: Opranmsatop) u [pywTBoTo. Ha ocHOBa Ha OBOj [O0roBop
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OpraHu3aTtopoT ce 00Bp3yBa Aa ynnatu onpeaeneH napuyeH N3Hoc 3a KynyBame Ha yaenm
Bo ®OHAOT BO MMeE M 3a CMeTKa Ha KPajHUOT KOPUCHUK.

[pyLWITBOTO € OOIMKHO Aa M MHBeCTMpa ynnaTeHUTe cpeacTBa BO COrMacHOCT CO 3akoHOT
n oBoj MpocnekT co uen ocTBapyBake Ha MPUHOC M MUHUMU3UpaHE Ha PUINKOT Of
nHBecTUpareTo. bapare 3a nsgaBare Ha yoenu kaj ynnaTtu no MHBecTMumucku nnaH ce
nogHecyBa camo efHall OAHOCHO Npuv npBaTta ynnarta Ha cpeacTBa 3a aKTMBMpahe Ha
nnaHoT. [lpBaTa ynnata no WHBECTMUMCKMOT NnaH ce Wu3BpllyBaaT Ha TrOAMULLHO
HVMBO.CnegHWTe TOAMILIHM ynnaTu MoXaT ga ce ynnatyBaaT MEeCeYHO, KBapTariHo U
MONYroAuLLHO.

MWHUManNHWOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky ynnata no MHBEeCTULUCKU
nnaH nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e [JomkeH Aa goctasu Ao [pylwiTBOTO M3BeCTyBakwe 3a MpPecTaHOK Ha
paboTeH ogHOC, AenoBeH O4HOC, OAHOCHO 3a NPEecTaHOK Ha CUTe WOHKU ynnaTu Ha cMeTKa
Ha BMMo Koj YneH, no 61Mno Koj OCHOB. YneH Ha MHBECTULMCKM NNaH Ha KOro My npectaHan
paboTHMOT O4HOC, AENTOBHUOT OQHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHM3aTopoT, MOXe
Aa octaHe Bo PoHOOT unu aa nogHece bapare 3a genyMeH unu LenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT u NpocnekToT Ha POHAOT.

BnesHnotr HagomecTok 3a m3gaBawe Ha yaenu kaj ynnatun no MHBecTMumcku nnaH ce
npecMeTyBa 1 HannaTtyBa CO NpBaTa ynnarta 3a LenuoT JOroBOPEH N3HOC 3a BIOXYBaHe,
co wto OpraHn3aTopoT Ha VIHBECTMUMCKMOT nnaH MOXe Aa Ce CTEKHE CO MOMOBOJSIHM
YCITOBW 3a KynyBaH€ Ha yaenv BO 3aBUCHOCT 0 BMCMHATa Ha BKYMNMHO 4OrOBOPEHNOT M3HOC
Ha VIHBECTMUMCKMOT NnaH, a cornacHo Tabenarta Bo To4dka 6.5.

6.5.5. OMNONMHUTEJIHO HAMAJTYBAHKE HA BJIESEH HAOOMECTOK

[pywITBOTO MOXeE Aa ro Hamanu unu Bo uernocT ga ro ocnoboau oa nnakawe Ha BrneseH
HaJOMECTOK WHBECTUTOPOT AOKOMKY ce paboTu 3a NOnMcKU 3a XMBOTHO OCUrypyBah-e
Bp3aHU CO MHBECTULUCKM POHAOBU-T.H. unit linked NnpogyKTv unmn JOKOSKY MHBECTUTOPOT €
GaHka, UHBECTUUMCKN POHA, OCUTypuUTEerHa KOMMaHwuja, NeH3UCKM (POHA, Kako U Opyru
WHCTUTYLMOHANHN MHBECTUTOPU.

ApywTBOTO MOXE [a ro HamanmuM unu BO LenocT ocroboau of nnakawe Ha BreseH
HaOMECTOK MHBECTUTOPOT W LOKONKY UCTUOT UMa npucTaneHo Bo Apyr poHA yrnpaByBaH
oA ApywTtBoTO.

6.5.6. TPOLUOLUMN 3A MNMPEMUH OO EAEH BO APYI ®OHO YMNPABYBAH O[
APYWTBOTO

ConcTBeHMUMTE Ha yaenn nmaaT MOXHOCT Aa M3BpLUAT NPEeHOC Ha yaenute o4 eAeH BO
apyr ®oHAa ynpasyBaH o cTpaHa Ha [pywTBoTO. BO crny4yaj Ha npeHoc Ha yaenute o4 eaeH
BO Apyr ®oHA Ke ce HannaTyBa Bne3Ha NpoBu3nja cornacHoO Baxxeyknte ycrnosu Ha PoHaoT

BO KOj Ce npucTanyBa, OCBEH ako BeKke eHall e HannaTteHo BrnesHa nposusnja. bpojoT Ha 32
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yOenu Koj ke 6uae NpeHeceH He e orpaHNYeH BPEMEHCKN HUTY crioped BpeAHOCT, OOHOCHO
MOXXe [ia ce npaBaT HeorpaHudeH 6poj Ha NpeHoCHU.

7. UENEH NA3AP U CTPYKTYPA HA BJTOXXYBAHKLATA HA ®OHOOT CO COCTOJBA
HE NMOCTAPA Of1 2 AEHA O AEHOT HA HOCEHE HA MNPOCIMEKTOT, OAHOCHO
HETOBUTE USMEHMU

Masapute, 3emMjuTe U MHCTPYMEHTUTE KoM Ke Buaat aen o4 nopTodnmMoTo Ha poHAOT ce
npukaxkaHn Bo Touka 3. Onuc Ha eneMeHTUTe NoBP3aHU CO BrIOXYBaH-ETO.

HN3BEILUTAJ 3A CTPYKTYPATA HA BJIOJKKYBAIBATA HA ®OHJOT HA JIEH 26.08.2025 TOJAUHA
B®II JUBUJEHJA AKILIUU — oTBOpeH HHBECTULMCKH (oHT
9100000000024

yyecTBO | yuyecT
BO BO BO
BpeaHoCcT concrtee UMoT
no akuuja HOCTaHa | oT Ha
nspasav cdoHa
ot (%) ot (%)
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akummn no akuuja ueHa

AKLUK

O6un4yHKn
aKumu

MpuoputeTHn
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akuuu
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CNE1000002 | 255.600,00
Q2 00
80017
JP314360000 | 4 500 0000 7 376.8706 62.703.400,00
80317
JP389360000 | 22.300,000
1 0
8053/
§P34°46°°°° 18'4000'000 3.522,5652 26.831.645,4400 | 1.458,2416
8058 / 33
0, 0,
JP3B9840000 | 23400000 27050513 63.298.200,00 | 57 042 1785600 | 11642388 | 000% | 1.72%

1.137.420,00 0,00% 0,48%

4,4500 7.552.635,1956 29,5487

24.868.960,0000 | 29257600 | ©:00% | 1.57%

68.733.100,00 0,00% 1,69%

3.082,2018 26.694.527,2000 1.197,0640

64.815.200,00 0,00% 1,69%
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US05276910
69

ALB/
US01265310
13

ALV
DE00084040
05

AMAT /
2503822210 5.082.0000 1591139 490.389,01
AMD /
US00790310
78

AMZN
US02313510
67

ANET/
3504041320 708,000 1105300 78.255,24
ASML /
2L001027321 7870000 672.8997 529.572,10
AZO |
3505333210 33,0000 5.202.0000 105.666,00
BABA/
3501609VV10 013,000 84,7900 85.892,27
BAS/
DEOOOBASF1
11

BAYN/
DEOOOBAY00
17

BBY/
US08651610
14

BIB/
g509062x10 139.0000 152.6200 21.255,88
BLK/
%50929°D1° 217,0000 1.025,1100 222.448,87
BRKB/

l2J6808467070 767,0000 461,0554 353.629,52

54.826.200,00 0,00% 1,52%

1.846,0000 24.076.293,1200 810,6496

973.042,94 0,00% 3,16%

4.145,0000 234,7510 49.974.290,2971 | 12.056,5236

308.309,50 0,00% 1,20%

1.735,0000 177,7000 19.006.971,9560 | 10.955,0271

24.803.953,1313 | 134203195 | ©:00% | 1.57%

581.163,48 0,00% 1,71%

1.454,0000 399,6998 27.131.996,2794 | 18.660,2450

109.401,60 0,00% 0,30%

462,0000 236,8000 4.764.844,6045 10.313,5165

75.370,35 0,00% 0,24%

255,0000 295,5700 3.786.874,0907 14.850,4866

44.159,04 0,00% 0,14%

513,0000 86,0800 2.199.043,9715 4.286,6354

590.320,50 0,00% 2,82%

1.995,0000 295,9000 44.721.270,8145 | 22.416,6771

26.657.783,8841 | 86495081 | ©00% [ 1.68%

266.583,53 0,00% 1,22%

2.207,0000 120,7900 19.334.305,1783 | 8.760,4464

763.575,60 0,00% 2,68%

3.530,0000 216,3104 42.448.169,3536 | 12.024,9772

4.998.173,7886 7.059,5675 0,00% 0,32%

31.489.262,8956 | 40.011,7699 | 0:00% | 1.99%

219.782,470 0,00% 0,46%

7.252.821,5152 2

6.614.471,9410 | 65205873 | ©00% | 042%

71.842,32 0,00% 0,31%

1.692,0000 42,4600 4.929.211,4300 2.913,2455

35.248,05 0,00% 0,20%

1.825,0000 19,3140 3.208.859,6897 1.758,2793

51.823,20 0,00% 0,15%

604,0000 85,8000 2.339.519,7430 3.873,3771

999.185,1158 7.188,3821 0,00% 0,06%

13.004.315.3528 | 59.027,7205 | 0:00% | 0.82%

0,00% 1,25%

19.849.286,6154 | 25.879,1221
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BX /
US09260D10
72

CHKP /
1L001082411
3

CMG/
US16965610
59

CSCO/
US17275R10
23

DIS/
US25468710
60

EL/
US51843910
44

ELV/
US03675210
38

EQNR/
US29446M10 | 15.669,000
27 0
FTNT/
US34959E10
91

GOOGL /
US02079K30
59

GTT/
FR00117268
35

HD /
US43707610
29

HO/
FR00001213
29

INGA /
NL001182120 | 24.653,000
2 0
INGR/
US45718710
23

INMD /
IL001159599
3

INTC/
US45814010
01

INJ7
US47816010
46

LLY 7/
US53245710
83

LMT /
US53983010
94

LRCX /
US51280730
62

MA/
US57636Q10
40

544.430,01 0,00% 1,95%

3.429,0000 158,7722 30.906.755,4856 | 9.013,3437

78.974,10 0,00% 0,26%

423,0000 186,7000 4.172.713,8663 9.864,5718

68.802,30 0,00% 0,16%

1.141,0000 60,3000 2.550.809,3858 2.235,5910

272.362,56 0,00% 1,03%

4.540,0000 59,9918 16.324.788,4724 | 3.595,7684

101.105,80 0,00% 0,35%

908,0000 111,3500 5.616.643,8479 6.185,7311

41.089,04 0,00% 0,16%

548,0000 74,9800 2.587.931,1333 4.722,5021

250.114,90 0,00% 0,69%

666,0000 375,5479 10.856.180,5005 | 16.300,5713

368.558,37 0,00% 1,27%

23,5215 20.175.726,0219 1.287,6205

351.560,08 0,00% 0,96%

3.721,0000 94,4800 15.191.485,2443 | 4.082,6351

881.935,84 0,00% 3,24%

4.708,0000 187,3271 51.274.275,4503 | 10.890,8826

152.005,20 0,00% 0,71%

1.182,0000 128,6000 11.245.570,5289 | 9.514,0191

448.954,76 0,00% 1,61%

1.190,0000 377,2729 25.498.598,3792 | 21.427,3936

310.853,30 0,00% 1,96%

2.242,0000 138,6500 31.051.150,6203 | 13.849,7550

372.999,89 0,00% 2,00%

15,1300 31.642.145,8634 1.283,5008

223.122,32 0,00% 0,69%

1.622,0000 137,5600 10.921.879,1164 6.733,5876

70.624,30 0,00% 0,21%

4.229,0000 16,7000 3.308.565,3900 782,3517

56.300,40 0,00% 0,23%

2.808,0000 20,0500 3.594.969,2095 1.280,2597

520.304,96 0,00% 2,09%

3.573,0000 145,6213 33.155.243,7698 | 9.279,3853

210.756,00 0,00% 0,67%

273,0000 772,0000 10.564.702,4361 | 38.698,5437

443.177,28 0,00% 1,38%

912,0000 485,9400 21.839.575,1748 | 23.946,9026

377.560,73 0,00% 1,79%

5.215,0000 72,3990 28.414.427,9418 5.448,5960

613.295,44 0,00% 2,23%

1.134,0000 540,8249 35.273.427,9063 | 31.105,3156
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MC /
FR00001210
14

MCK US /
US58155Q10
31

MELE /
BE01653859
73
META UW /
3530303M10 1.204,0000 5839214 703.041,36
MSFT /
US59491810
45

NOVC /
DK00624983 | 10.642,000
33 0
NOVN /
CHO00120052
67

NOVOB /
DK00624983
33

NVDA /
US67066G10
40

oMV /
AT000074305 | 10.569,000
9 0
PEP/
US71344810
81

PGHN /
CH00246088
27

PM/
5571817210 4.231,0000 120,350 509.200,85
POOL /
g;73278L10 156,0000 340,400 53.186,64
REGN /
?g?5886F10 142,000 712,3300 101.150,86
RIO /
2?00071887 8.341.0000 46,3142 386.306,66
ROG /
CHO00120320
48

RUI /
FR00132691
23

SPGI/
US78409V10
44

TSLA/
$588160R10 262,0000 2038400 105.806,08
UMG /
9L0015oomv 3.191,0000 24,7200 78.881,52
UNA NA /
GBOOB10RZ | 14.341,000
P78 0

747.097,25 0,00% 2,39%

1.266,0000 590,1242 37.858.815,6315 | 29.904,2778

263.088,00 0,00% 0,85%

378,0000 696,0000 13.524.829,5097 | 35.779,9722

73.789,00 0,00% 0,35%

1.306,0000 56,5000 5.529.945,1664 4.234,2612

47.736.9352774 | 306486173 | 000% [ 3.01%

838.773,89 0,00% 3,34%

2.004,0000 418,5498 52.897.499,6236 | 26.395,9579

795.178,18 0,00% 1,94%

74,7207 30.799.869,8175 | 2.894,1806

242.842,05 0,00% 1,10%

2.633,0000 92,2302 17.474.874,1602 | 6.636,8683

1.776.360,60 0,00% 1,00%

5.467,0000 324,9242 15.808.664,3542 | 2.891,6525

899.288,65 0,00% 4,16%

6.895,0000 130,4262 65.895.473,6162 | 9.556,9940

421.597,48 0,00% 1,96%

39,8900 31.069.588,2604 | 2.939,6904

718.422,83 0,00% 2,36%

4.843,0000 148,3425 37.430.955,1854 | 7.728,8778

388.749,00 0,00% 1,51%

329,0000 1.181,6079 23.866.186,1697 | 72.541,5993

37.078.795,9664 8.763,6010 0,00% 2,34%

2611.376,4475 | 167395026 | 0:00% [ 0.16%

4.387.389,4936 | 30.897,1001 | ©:00% [ 0.28%

27.114.698,0684 | 32507731 | ©:00% | 1.71%

711.661,50 0,00% 2,95%

2.747,0000 259,0686 46.658.756,6698 | 16.985,3501

63.019,32 0,00% 0,29%

2.639,0000 23,8800 4.567.064,9377 1.730,6044

124.507,50 0,00% 0,46%

250,0000 498,0300 7.259.887,3920 | 29.039,5496

4.844.352,2956 18.489,8943 0,00% 0,31%

4.851.197,7037 | 15202751 | ©.00% [ 0.31%

771.675,20 0,00% 2,96%

53,8090 46.832.534,3486 3.265,6394
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vicl /
US92565210 | g 55,0000 31,4364 270.290,06
VOW3 /
DEO0O76640 | 574 6o £9,0400 51.108,96
VRTX/
05 225%2F10 | 4 465,0000 411,5580 602.932,45
WSMUS/
US96990410 | 5 05,0000 1731600 527.272,18
ZTS 7

g5898978V10 1.890,0000 152,1612 287.584,67

151214232299 | 1.758,7140 | 000% | 0.95%

3.581.274,8035 | 62391547 | ©:00% | 0.23%

29.822.884,4774 | 203560177 | %:00% | 1.88%

31.688.233,3612 | 10.406,6448 | :00% | 2.00%

15.381.681,3599 | 8.138.4557 | 0:00% | 0.97%

MpuoputeTHn
aKumu

AKUMM Ha
3aTBOPEHM
WNHBECTULIMCK
1 cboHOOBM
BkynHo
akuum og
CTpaHCKK 341.157.835,8109
u3gasaiu

98,79

1.564.644.604,2 %

359

HOMWHanNH BpeaHOCT Ha y1ecTso BO 4eCTBO BO
concTtBeHoOCTa y

ﬂO3VIL|VIja a HaGaBHa LeHa AAaTyMOT Ha MUMOTOT Ha

BpeaHoCcT U3BeLTajoT Ha "332)3 aqor doHAoT (%)

OBBP3HUL
n

[pxaBHu
00Bp3HULIM

O6Bp3HULM
Ha nokanHara
camoynpasa

O6Bp3HULM
of TProBcku
OpywTea
BkynHo
006BpP3HMLMU
o PMun
AOMalUHU
u3gasaiu

[pxaBHu
00Bp3HULIM

O6Bp3HULM
Ha nokanHara
camoynpasa
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O6Bp3HULM
of TProBcku
ApyLwiTea

BkynHo
06BpP3HMLUMN

m3gaBaum

o4 CTPaHCKHU

nosuumja

HOMMHanH
a
BpeaHoCT

HabaBHa LieHa

BpeaHOCT Ha
AaTyMoT Ha
U3BeLUTajoT

y4ecTBO BO
COMncTBeHOCTa
Ha uzgasayor

y4yecTBO BO
WMOTOT Ha
coHpoT (%)

(%)

OCTAHATU
XAPTUM O
BPEOHOCT

[pxaBHu
3anucu

BnarajHnyku
3anucu

Ypenu Bo
OTBOpPEHMN
WHBECTULIMCK
n hoHaoBKn

Opyrv
HeHaBeaeHu
XapTum o,
BpeAHOCT
BkynHo
octaHaTu XB
oA AOMaLUHU
n3gaBayu

[pxaBHu
3anucu

BnarajHnykum
3anucu

Ypaenu Bo
OTBOpPEHMU
WHBECTULNCK
1 cboHZ0BM

Hpyrm
HeHaBedeHM

XapTum of,
BpeaHoCT
BkynHo
octaHatu XB
Of CTPaHCKMU
v3gaBauu

BPEAHOCT Ha
AaTyMOT Ha MMOTOT Ha
M3BeLlTajoT doHpoT (%)
NNACMAHU 38
7]

OENO3UTU

Ha6aBHa y4yecTBO BO

nosuuuja LeHa
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KanuTan
Banka A}
Ckonje

9.000.000,
0000

9.020.375,34

0,57%

BkynHo
nnacMaHu u
AEeno3uUTn

9.000.000,
0000

9.020.375,34

0,57%

Honropoyxu
4enosntu

OcTtaHatu
nnacmaHu

BkynHo
nnacMaHu u
AenosnTun

nosuvuuja

HabaBHa
LeHa

Nno3uTUBHA
BPeAHOCT Ha
[aTyMoT Ha
M3BeLTajoT

HeraTMBHa
BpeaHoOCT Ha
AaTyMoT Ha
U3BeLUTajoT

y4YecTBO BO
MMOTOT Ha
cdoHgoT (%)

y4yecTBO BO
o6BpckuUTe
(%)

OEPUBATUB
HU
WHCTPYMEH
™

BkynHo
AepuBaTUBH
7]
MHCTPYMEHT
"

nosuvuuja

Konarepan
ISIN

HOMMHanHa
BpeAHOCT

BpeaHOCT Ha
AaTyMoT Ha
U3BeLUTajoT

y4ecTBO BO
MMOTOT Ha
¢donpot (%)

BpeaHoCT
Ha
Konarepano
T

PENO
[IOrOBOPU
(AKTUBA)

BkynHo
AepuBaTUBH
7]
MHCTPYMEHT
"

CTPYKTYPA HA BJIOKYBAIBATA HA ®OHJOT IO BUJOBU UMOT HA JEH 26.08.2025 TOAUHA
B®II JUBUJEH/IA AKIIMH - oTBOpeH MHBeCTHULMCKH (GoH

9100000000024
. . y4ecTBO BO UMOTOT Ha hOHAOT
nosuuuja BPeAHOCT Ha AaTyMOT Ha M3BeLTajoT (%)
akumu 1.564.644.604,24 98,79%
00Bp3HULM - 0,00%
ocTaHaTu XapTum of i} 0,00%
BpeaHOCT
nnacMaHu u genosutu 9.020.375,34 0,57% 39
ocTaHaTtu cpeacTtea 1.810.406,93 0,11%
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o 8.365.568,48 0,53%
BkynHo cpeacTBa 1.583.840.954,98 100,00%
OepuBaTUBHU UHCTPYMEHTH - 0,00%
peno Aorosopu - 0,00%

8. UENTHA TPYNA HA MHBECTUTOPU 3A KOU E HAMEHETO BJIOXYBAHETO BO
OoBOJ OWUD COIMNMACHO HMBHUTE MOTUBU 3A BIJIOXKYBAKLE U
MHBECTULUNCKUOT XOPU3OHT, HUBHOTO MNMO3HABAHE HA [MA3APOT HA
KAMUTAN, KAKO U TONEPAHUUJATA HA PU3UKOT OO BJIOXKYBAHETO BO
o®oHAOoT

®PoHOOT € HaMeHET 3a CUTe OHME KIIMEHTW KoM cakaaT fda ocTBapaT aTpaKTMBEH NPUHOC
Npeky WCKopUCTyBake Ha rrnobanHMoT pacT Ha CBeTckaTa €eKOHOMMja, OcobeHOo BO
Hajpa3BMeHnTe ekoHomum BO cBeToT kako CA[L n EY. lNpuHocoT Ke ce ocTBapyBa npeky
BMNOXyBake Ha WMOTOT Ha OHOOT BO KOMMAHUM KOW ja KpeupaaT rnobanHaTa
nobapyBayka, Kou ce aBuraTeniu Ha eKOHOMCKMOT PasBOj U HOCUTENN Ha MHOBALUN.

Mpeky BnoxyBawe BO (POHAOT KnMeHTUTe Ke obesbepat amBeps3udukaumja Ha CBOjOT
Kanutan u Ke rM ocrteapaTt cBouTe crneundunyHn (OUHAHCUCKM Lienn, CO UCTOBPEMEHO
BMCOKa NMMKBMAHOCT Ha BIIOXYBaHETO.

MHBeCTMTOpI/I BO (*)OH}J,OT MOXaT aa buaaTt AoMaLLHN U CTPaHCKH, npaBHN N (1)I/I3I/1‘-IKM nnua
k-Il/lj MOTUB € 3rojiemyBat€ Ha COMNCTBEHUOT Kanutas CO NCKOPUCTYyBaH-€ Ha::

v/ KOHTUHYMpaHNOT pa3Boj N NHOBAaTUBHOCT Ha NMO3HATU CBETCKM Koprnopauum T.H. ,Blue
chips“ komnaHun n ,Dividend stocks“ komnaHum kon ncnnakaaT BUCOKM AMBUOEHAN N KON
M BO NepMogmn Ha HaManeHa eKOHOMCKa akTMBHOCT OCTBapyBaaT NO3UMTMBHM pesynTaTu
o4 paboTeneTo;

v OcTBapyBaH€e Ha Npuxoav o ucnnaTa Ha aveuaeHaa oa oHAoT
v MpodecroHanHoTo ynpaByBake Ha cpeacTearta Ha (OOHAOT;

v MOXHOCTa fa ro HamanaT nasapHUOT PU3UK Of KyrnyBae Ha akumu (BrnoXyBare Ha
Oep3a) 6e3 cooaBETHO 3HAEHE;

v MoxHocTa fa ctaHaT MHOUPEKTHU akLMOHEPU BO CTPAHCKM NO3HaTN KOMNaHWK;
v/ ATpakTUBEH NPUHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBecTupare Ha JobuskaTa;

v HamanenuTe Tpowouu 3a ynpaByBake CO CPeACTBaTa;

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

v MoxHocTa 3a crnegere 1 JOCTanHOCT Ha BMOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v/ EkcnepTu3arta n UMULIOT KOj ro nma mnsrpageHo [pywtBOTo 3a ynpaByBahe.

BpemeHckn nepuog koj e npenopaynveB 3a BrioXyBake BO POHOOT e HajManky gecet
rogvHM. 40
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Cekoj noTeHuMjaneH MHBECTUTOP Nped MOYETOKOT Ha BroXyBaweTo 6u Tpebano ga rm
AedrHnpa ceouTe HAnBMAYyanHU UHAHCUCKM Lenu, Aa ro oueHn npudaTtnmeBmoT CTeneH
Ha pU3MK Ha Koj Moxe ga buae M3noxeH, fa ro geduHMpa BPEMEHCKMOT XOPWU3OHT Ha
BNOXYBaHETO W, HA KPajoT, Aa ja ogpeaun BUCUHATA Ha NPUHOCOT LUTO Caka Aa ja ocTBapu
BO ugHuHa. Cpefacrearta kKoum My Ce HaMEHETW 3a BIIOXYyBare, NPENopaYvnMBo € NpaBuiiHoO
Aa rm ansepsmduumpa kako 6u ce 3awTuTun oa puanumTe n 6m ro nsbpan oHoj PoHA Koj
HajMHOry My ofrosapa BO Nnornes Ha NoCcTaBeHUTe Lenun.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOUHA

duckanHata roguHa Tpae og 1. (npeu) Janyapu go 31. (tpueceT u npsn) Oekemspu.

10. AATYM HA USOABAHKE HA MNMPOCIEKTOT

MpocnekToT e AoHeceH Ha aeH 27.08.2025 rognHa, a UCTMOT BaXu of AEHOT Ha gobuBare
COornacHocT o cTpaHa Ha KomucujaTta 3a xapTtum of BpedHocT Ha Penybnuka CeBepHa
MakenoHuja.

I NOOATOLMN 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBU

1. OCHOBHU NOAATOLIM 3A OPYLWUTBOTO.

®dupmaTta Ha [OpywTsoTo rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHMU
nHBectTmumckn dongosm BOIT donpg MenaumeHnt AL Ckonje. CkpaTeHMOT Ha3MB Ha
dupmata rnacu: BOI ®ong MeHaymenT Al Ckonje.

Bo HagBopelwHWoT npomeT JpywtBOTO Ke HacTanysa noa nveto: WVP Fund Management

CeguwteTto Ha [OpywTtsoTto € Bo Ckonje, Ha yn 6yn. Ko4o PauuH 6p. 3-2 kaT 3 n Kat 4,
Ckonje, LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo e 6983120.

OpywTtBoTO € ocHoBaHo Ha aeH 13.08.2014 roguHa, a 3anoyHa co paboTa no JobmBaH-eTO
Ha opobpeHne of Komwucujata 3a xapTum op BpegHocT Ha Penybnuka CeBepHa
MakefnoHwuja, co PewweHune 6poj ¥l 1 08-67 oa 19.09.2014 roguHa.

[pyLTBOTO € OCHOBaHO Ha HeonpeaeneHo Bpeme.

2. NOAATOLUUN 3A AKTUBHOCTUTE HA APYLUTBOTO 3A MHBECTULIMCKUTE
®O0HAOOBU CO KOU YINPABYBA
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[aTtym Ha BucurHa Ha HeTo Heto
Bug Ha Ha3us Ha 3arnoyHyBawe | BpegHOCT Ha Bpoj Ha BpegHoCT
MHBECTUUUNCKNOT | NHBECTULUUCKNOT | CO NMMOTOT Ha concTeeHunun Bpoj Ha yaenun Ha
doHA doHa ynpaBsyBawe | poHOoT Ha yaenv BO ONTeK yaenot
B®I1 Mpemunym
Axkunm -
OtBope oTBOpeH 5.253.985.096,59 8.301 | 27.862.478,74 | 188,57
MHBECTULUUNCKN NHBECTULUUNCKN
¢oHa doHa; 04.12.2014
B®IM Kew
Oeno3ut -
Otsoper OTBOPEH 1.307.882.626,83 1.800 | 10.731.630,41 | 121,87
MHBECTULUUNCKN NHBECTULUUNCKN
doHa doHg; 04.12.2014
B®I boHg -
OtBope OoTBOpeH 387.904.977,65 677 | 3.022.481,15 128,34
MHBECTULUUNCKN NMHBECTULUUNCKN
doHa dOoHS; 17.01.2017
paBe Moban -
Otsoper OTBOPEH 166.964.594,94 13 | 986.392,55 169,27
MHBECTULUUNCKN NMHBECTULUUNCKN
doHa doHg; 13.05.2019
BonN
OueuoeHaa
Akumm -
OTBOpEH OTBOpEH 1.577.954.114,85 1.328 | 10.255.128,52 153,87
MHBECTULINCKA MHBECTULIMCKA
doHa doHga; 29.12.2020
NpaBe drniekc
BboHg EBpo -
Oteope OTBOPEH 368.306.968,21 7 | 3.172.025,36 116,11
MHBECTULUUNCKN MNHBECTULUUNCKN
doHa doHa; 30.01.2023
B®I ETnke
Axkunm -
Oteope OTBOPEH 82.342.249,70 117 | 850.961,16 96,76
MHBECTULIMCKA MHBECTULIMCKA
doHa dOHS; 29.08.2024
lModamoyume 80 mabeniama ce npukaxaHu co 0amym 26.08.2025
3. UNEHOBU HA OOABOP HA AUPEKTOPU HA OPYLWUTBOTO:
MaHgaToT Ha uneHoBuTe Ha O460POT Ha APYLUTBOTO COrfacHo CTaTyToT Ha [pyWwTBOTO
Tpae 3 roauvHn of AeHOT Ha MeHyBawe. MaHOaToT Ha ceralwlHMOT cocTaB Ha Ofbop Ha
anpektopu Tpae po 15.02.2027 roguHa. lMpotmB HUTY efeH udneH Ha OpbopoTt Ha
OVPEKTOPM HEMA M3PEYEHO MpekpLloYHa caHkuuja 3abpaHa 3a Bplierwse npodiecuja, 0

[EjHOCT WINU [OOMKHOCT BO obnacta Ha npaBoTo, GaHKapCTBOTO, CMETKOBOACTBOTO,
ocuUrypyBaheTo, YnpaByBakeTO CO CPEeACTBa W WHBECTUpakse, YNpaByBakeTo CO
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NEeH3UCKM (POHO0BM UMK APYT PUHAHCUCKM YCIYyrv BO NOCNeAHUTE NeT roanHU, HUTY nak
6un uneH Ha Og6op Ha AUPEKTopPUY, OOHOCHO YNpPaBeH U HaA30peH oAGop Ha NpaBHO N1ue
NPOTMB KOe e MNoBedeHa MpeacTevajHa, cTevyajHa MNU NUKBMOALMOHA MocTanka BO
nocrneaHnTe NeT roAvHW.

UneHoBute Ha OO6OpPOT Ha AMPEKTOPU MM MU3BpLUYBaaT CNeaHuTe OpYrM aKTUBHOCTU
3HayajHu 3a [pylTBOTO, HaABOpP 04 paboTereTo Ha [pyLTBOTO:

Pynept Wtpobn-lNpetcegaten Ha Oabop Ha AUPEKTOPU:

M3BpweH paumpektop Bo: WVP Versicherungs-Vermittiungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje
u osiguranju ‘WVP’ Budva

MpeTcepaten Ha oabop Ha anpekTopu Bo: AFB Allgemeine Finanzberatungs AG, Graz;
WVP a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund
Management AD Banja Luka; WVP Fund Management Tirana Sh.A; AKumoHepcko
ocuryputenHo ©pokepcko apywteo B®I A Ckonje; WVP Fund Management AD
Podgorica; Bluesmart Investments AD

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

MeTap AHapeeBckun - WM3BpuweH 4YneH Ha Opbop Ha AvpekTopu - [maBeH uW3BpLUEH
OVIPEKTOP:

UneH Ha Hap3opeH ogbop Bo: WVP Fund Management AD Beograd; [OpywTtBo 3a
MeauMuUMHCKO cHabayBawe yBo3-n3Bo3 PEMJIEK ALl Ckonje, [IpywTBO 3a ynpaByBaH€ CO
0o6poBonHN neHsnckn oHagosun BT MeHsucko apywTtso AL Ckonje.

UneH Ha ynpaseH ogb6op (HemseplieH yneH): WVP Fund Management AD Banja Luka

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

AHgpujaHa Nonoscka: N3BplueH YyneH Ha Oabop Ha AnpekTopu - M3BpLueH ANpeKTop

[pywTBO 3a ynpaByBate CO A0OPOBOMHM NeH3uckmn oHaosm BOIT MNMeH3ncko gpyLuteo
Al Ckonje - OgroBopHO nuue 3a ynpaByBake CO pu3numn 1 YneH Ha HagsopeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe MNeTpeckn — HeusBpLueH 4YrneH Ha oabop Ha AUPEKTopU

AkumnoHepcko ocuryputenHo 6pokepcko apywtso B®IM Al Ckonje - N3BpLeH YneH Ha
oabop Ha anpekTopu 43
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MeTap AHOpeeBcku — [NaBeH U3BpLUEH OMPEKTOP Ha [pywTBOTO:

PopeH Ha 29.07.1985 roguHa. [dunnomupan Ha dakynTeTtoT 3a EnekTpoTtexHuka u
MHOPMaUNCKM TexHornormm Ha YHusepautetoT ,CB. Kmpun n Metoaw”, Hacoka
MHJOpMaTUKa M KOMNjyTEPCKO WHXeHepcTBO. [locenyBa nuueHua 3a ocuryputeneH
Gpokep nsgageHa og AreHumjata 3a cynepsuavja Ha ocurypyBame. NocetyBan 6pojHu
crneuvjanuanpaHn obykm M cemuHapu BO obracta Ha MeHaLMEHT, OCUrypyBsake,
npogaxba, KOMyHMKaUUCKW BewTuMHM K peTopuka BO ABctpuja, CA[Ll, XpBatcka wu
MakenoHuja.

YyecTtByBan Bo 6pojHM MHTEPAKTUBHM HAcTaHu 3a obyka Ha copaboTHuumMTe Ha BOIT ALl
Ckonje, npu WITO MMa o4pXKaHO CTPYYHM NpefaBaka Ha TEMUTE OCUrypyBame, npogaxba
N KOMYHVKALMCKN BELLTUHMN.

Op 2004 rogmHa pabotm kako koHcynTtaHT 3a WVP Versischerungsvermittlung GmbH
Graz.

Bo 2008 rognHa e ko-ocHoBauy Ha bpokepckaTta kyka EYPOXAYC ALl Ckonje, uneHka Ha
MakepoHckaTta 6ep3a 3a xapTuM of BpegHOCT. Bo oBaa komnaHuja ja wm3BpLlyBa
dyHKUMjaTa Ha MeHallep 3a pa3sBoj, CTpaTELlKM MEHALIMEHT U akBM3MUMja Ha ronemu
KNNEHTN.

Bo 2010 ce BpaboTyBa Kako ocuryputeneH 6pokep BO OCUrypuTenHo GpoKepCcKo ApyLITBO
B®I Al ckonje n e egeH of HajycnelwHuTe 6pokepu.

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

Bo 2017 roguHa e uMeHyBaH 3a YneH Ha Hag3opeH onbop BO HOBOMOPMMPAHOTO
ApYyLWTBO 3a ynpaByBake CO WHBeCTUUMUCKM doHgosn Bo P. Cpbuja WVP Fund
Management AD Beograd, Bo 2019 roguHa e uMeHyBaH 4neH Ha ynpaseH ogbop so WVP
Fund Management AD Banja Luka, apywTB0o 3a ynpasyBaHwe CO MHBECTULUCKM (POHLA0BM
CO ceamLUTe U AenoBHa aKTUBHOCT Ha TepuTopujaTa Ha P. bocHa n XepuerosuHa, Bo 2022
rogMHa € MMeHyBaH 3a HEW3BpPLUEH YrfleH Ha of4bopoT Ha OMPEKTOpPM Ha ApPYyLWTBO 3a
ynpasyBawe co uHBectuuyuckmn dongosm WVP Fund Management AD Podgorica n 3a
ynfieH Ha HagsopeH oabop Ha BOI MNenaucko OpywTtso AL Ckonje, a Bo 2023 e umeHyBaH
3a HEN3BpPLLUEH YreH Ha ApYLTBO 3a ynpaByBake CO MHBECTUUNCKU poHaoBM Bluesmart
Investments AD.

Bo nocnegHuTte neT roguMHu € akuMoHep BO akuuoHepckute apywTtea: BOMN AL Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

[MocegyBa COMNCTBEHO Y4E€CTBO BO OCHOBHATa rnaBHUHA Ha [pywtBoTo 89.250 06MYHM
aKkuumn co npaBo Ha rnac kov npetctaByBaaT 17% of BKYNHUOT CONCTBEHUYKN KanuTarn.

44
AHpapwujaHa lNonoBcka — U3BplieH aupekTop Ha [pywTBOTO
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Pogena Ha 05.11.1993 rogmHa Bo butona, MakenoHuja, kage ro saBpLuysa OCHOBHOTO U
cpefHo obpasoBaHue CO KOHTUHYMPAH OANUYEH YCnex.

Mo 3aBpwyBaweTO Ha cpegHo obpasosaHue Bo 2012 roguHa, ce onpegenysa 3a
MHCTUTYTOT N0 MeTemaTuka npu MNpupogHo- matemaTnykm pakyntet, YHuBepauteT ,,CB.
Kupun n Metogwj”, Hacoka Teopucka MatemaTurka, Kako cooaBeTeH n3bop Kage Ke Moxe
Aa ro npowmpun 1 npoanadoyn cBoeTo 3Haewe U MHTepec KOH MatemaTtukaTa. 1o ase
roOuHW, MNoKakyBa 0OCOOEH MHTepec KOH (bMHaHCMCKata maTemaTuka, CTaTUCTUYKU
MOAENM W BepojaTHOCT, NO LWITO 3anuuysa OOMOSHUTESNIHA Hacoka — MaTtemaTuyka
€KOHOMMUja.

Kako cTygeHT Guna OMpekTeH YYeCHUMK Ha HeKOsKy koHdepeHuum of obnacrta Ha
ocurypyBar€ 1 aKkTyapCTBO.

YcnewHo aumnnomupa Bo 2017 rogvHa, Ha Tema ,, MckycTBeHO yTBpayBakwe Ha
MaTemaTuyKa pesepBa BO HEXMBOTHO ocurypyBarwe co nomow Ha Chain Ladder meton”
CO LUTO Ce CTeKHyBa CO 3Bake [unnomunpaH matematmyap 1 QunnoMmmpaH uHxeHep no
MaTteMaTuyka eKkoHoMmuja.

KoH KpajoT Ha nocnefHaTa akagemcka roanHa, ja 3anovHyBa cBojaTa npakca Bo [pyLTeo
3a ynpaByBake CO OTBOPEHW W 3aTBOPEHU WHBecTUUmuckn coHgosn B doHg
MenaumeHT ALl Ckonje, kage no Tpu meceum obaeeHa npakca Ha 21.03.2017 ctaHyBa
aen og TMMoT Ha BOIT ®oHa MeHalMeHT.

Bo HoemBpun 2018 ycnelwHo ja 3aBpLUyBa egHOrogumiHaTa ceptuduumpaHa nporpama 3a
ynpaByBahe CO pm3num npun Akagemmja 3a 6aHkapcTBO U MHPOPMATUYKM TEXHONOIMMM BO
Ckonje, 3aBpLUEH NPOeKT ,,AHanu3a Ha pu3nuMTe KoM Ce NnojaByBaaT Npu yrnpaByBake
CO NOpPTAONMO 04 XapTun o4 BPEeAHOCT”, Npu Mo LUTO ce CTekHyBa co TutynaTta Certified
Risk Manager (CRO).

Ha 27.12.2019 co peweHune ©6poj 09-1414/1 wnspgageHo on Komwucuja 3a xapTum of
BpegHocT Ha P.C. MakegoHuja ce cTekHyBa CO NuUueHLa 3a MHBECTULMCKN COBETHUK, MO
NPEeTXOAHO NOSIOXYBake Ha CTPYYHUOT UCMUT 32 MHBECTULMCKO COBETYBaH-E.

Bo 2023 roguHa e nmeHyBaHa 3a 4neH Ha ynpaseH ogoop Bo WVP Fund Management
AD Banja Luka, gpywTBo 3a ynpasByBake CO WHBECTUUMCKA (DOHOOBW CO ceauiTe U
AenoBHa akTUBHOCT Ha TeputopujaTa Ha P. BocHa n XepuerosrHa 1 3a HEU3BPLLEH YNeH
Ha OpYLWTBO 3a ynpaByBahe CO MHBeCTULMCKN poHaoBu Bluesmart Investments AD.

Bo 2024 roguHa ce cTekHyBa CO peHoMMpaHaTa MeryHapoaHa TUTyra 3a yrnpasyBahe CO
pusnum FRM — Certified Professional, nspageHa og GARP (Global Association of Risk
Professionals), co wTo ro 3aokpyxysa cBoeTo ¢popmanHo obpasoBaHne Bo obnacrta Ha
ynpaByBate CO PU3NLMN.

Bo nocnegHute net roguvHu e akumoHep BO akuumoHepckute gpywTsa: WVP Fund 45
Management AD Banja Luka n Bluesmart Investments AD.
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M-p PynepT CTtpobn — lNpeTceaaten n HemsBpLUeH YneH Ha Og6opoT Ha OUPEKTOpU Ha
HpywTBoTO:

PoaeH Ha 30.08.1954 roguHa Bo Npau, ABcTpuja e marnctep Ha CounjanHm n EKHoMCkm
cTyan npu YHuBep3uteToT Bo [pauy. HeroBata paboTHa kapuepa ja 3anodHyBa Kako
ekoHomuct BO KomopaTta 3a BpaboTtyBawe BO [pau, 3a notoa ga pabotm BO
ocuryputenHarta komnanuja Wiener Stadtische AG.

Op 1986 roguHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989,
00 JeHec ja usBpwysa yHKumjaTa 'eHepaneH OupekTtop Ha uenarta [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpobn nma noseke of 25 roanHn NCKYCTBO Ha MHBECTUPaH-E Ha CBETCKUTe Bepau.
Toj e 3agormkeH 3a MHBECTULIMOHATA NOMUTKa Ha NpUBaATHUOT UHBeCTULUMCKU hoHg WVP
Invest Vermdgensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa
yCrMeLwHo ynpaByBa CO KanuTtan of 25 MUIMOHKU eBpa U OCTBapyBa NPOCEYEH roguLleH
HeTo npuHoc of 7.5% 3a HuBHUTE wuHBecTuTOpU. OBOj ycnex e pesyntar Ha
KOH3epBaTMBHaTa cTpaTervja Ha

WMHBECTMpPame - KynyBane Ha "Blue Chips" - ronemu 1 curypH1 komnaHum no atpaktmeHa
LileHa KOW 1 3a BpeEME Ha eKOHOMCKa peuecuja npasaT obpa aobueka n num ucnnaTtyesaar
avBuaeHga Ha MHBECTUTOPUTE.

M-p PynepT CTpobn e npetcegaten Ha ogdopoT Ha gupektopu Ha BPI1 OcuryputenHo
6pokepcko gpywTtBo ALl Ckonje kako u Ha cute KomnaHum kepkn Ha WVP GmbH Graz
pynaumjaTa.

Bo nocnegHute 5 roanHmn 6mn ManuuHCKM akumoHep BO akUMOHepckuTe gpywwitea: BOl
ALl Ckonje, WVP Fund Management AD Beograd, WVP Fund Management AD Beograd,
WVP Fund Management Tirana Sh.A, Johnson & Johnson, Procter & Gamble, Pepsi
Cola, Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler, BASF, Allianz,
Deutsche Telekom, Minchner Rick, Siemens, VIG, OMV, Lukoil.

lMocegyBa COMNCTBEHO Y4e€CTBO BO OCHOBHAaTa rnaBHUHaA Ha [pywtBoTo 21.000 06MYHM
akuumn co npaBo Ha rnac kou npetctaByBaaT 4% oA BKYNHUOT CONCTBEHWUYKN KanuTarn.

Bnaxe lNeTpeckn — HemsBpLUeH YneH Ha OabopoT Ha aMpekTopw Ha [pyLITBOTO:

PogoeH Ha 27.11.1973 rogumHa, CO 3aBpLUEHO BMCOKO obGpasoBaHue, [OunnomupaH
€KOHOMUCT, Hacoka PUHAHCMCKO — CMETKOBOACTBEH MeHaLIMEHT Ha EkoHoOMCKK chakynTeT
Ckonje, YHuBepsuteTt ,.CB. Kupun n Metoauw;.

Mwma Hag 30 rogmHm paboTtHo uckycTtBo. 3a pynauuwjata BOI pabotn Hag 15 roauHn,
OAHOCHO NpBO ja n3spyBan gyHkuunjata ynpasuten Ha Bl JOO Ckonje, 3a Bo 2006
roguHa no TpaHcdopmMaumja Ha ICTOMMEHOTO APYLUTBO BO aKLMOHEPCKO ApYyLITBO - BOI]

ALl Ckonje ga 6uge HasHa4yeH 3a U3BPLUEH ANPEKTOP Koja doyHKUMja ja n3BpLUIyBa U OO 46
neHec.
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YcnewHo pakosoan co BOI ALl Ckonje koja e egHa Of HajyCnelwHUTe OCUTYPUTESTHU
B6pokepckn papywTtsa Bo P. CeBepHa MakenoHuja Bo koja pabotaT 60 ocuryputenHm
Gpokepw.

Mocenysa nuueHua 3a ocuryputeneH 6pokep nsgageHa so 2006 roguHa og AreHumjaTa
3a

cynepBuM3unja Ha ocurypyBamwe U € efeH o4 npeute nuueHuupaHn 6pokepn Bo obnacra
Ha ocurypyBaneTo Bo P. CeBepHa MakeaoHuja.

Bo nocnegHunte 10 roanHn yyecTByBasi Ha MHOTY MHTEPaKTUBHM HacTaHu 3a obyka Ha
copabotHmumte Ha BOI ALl Ckonje n nma ogpkaHo CTOTUUM CTPYYHM MpeaaBara Ha
Temnte ocurypyBsame, npogaxba, KOMyHUKaLMCKM BELUTUHM U MOTUBAUMja KakO Herosa
crneunjanHoct.

Kako noTBpAa Ha ycnewHocTa, UCKYCTBOTO U NOCBETEHOCTa MHOrY naTu € HarpagyBsaH
KaKo eZleH of HajycneLllHNnTe MeHallepu BO rpynauujarta.

lMeTpeckn e u3BpLUEH YneH Ha ogbopoT Ha aumpekTopu Ha Bl ALl Ckonje, oen og
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JInueTo e akumoHep BO nocrnegHute 5 roguHn Bo criegHute apywrtea: BOI AL Ckonje.

lMocenyBa COMNCTBEHO Y4e€CTBO BO OCHOBHATa rnaBHMHa Ha [dpywTtBoTo 15.750 06U4YHM
aKkuumn co npaeo Ha rnac kou npetctaByBaaT 3% Of BKYNHUOT CONCTBEHUYKN KanuTarn.

M-p Bunn CtedaH Cajbon- HemsBpLUEH M He3aBuUCeH YneH Ha OabopoT Ha ANPEKTOPU Ha
OpywTBOTO:

PoaeH Ha 05.06.1947 rogunHa Bo [pau, ABCcTpuja e marnctep Ha CounjanHum n EKOHOMCKM
cTyav npu YHnBepauTeToT Bo [pau. Mma paboTHo nckycteo npeky 40 rogmHm Bo obnacta
Ha ocurypyBakwe, uHaHcun un npetnpuemHmwTBo. Kako mnag Oun akTmBeH BO
couujanHaTa N eKoHoMckaTa cueHa Ha ABCTpuja 1 HerosaTa kapvepara ja 3anodHarn og
1972 BO ABCTpUCKMOT [lapnameHT, kage LWTO 3a YeTUpU roAvHU MaKCUMarnHo
noAap>xyBarn u npugoHecyBan BO NPUIIOr HA CTONAHCKMTE KOMOpY Ha ABCTpuja.

Op 1976 6un n3epweH gupektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem
6poj Ha BpaboTeHu BO Koja 6w 3a40SMKeH 3a BOAEHE Ha LenaTta KoMmnaHuja.

Bo 1983 roguHa ce BpabotyBa Bo Wiener Stadtische AG Ha nosuuuja pernoHaneH
ONPEKTOP, Kage WTO Ce CTEeKHyBa CO BELUTUHWM 3a MeHalmpare CO YOBEYKN pecypcu m
nma m3BopenHu pesyntatn. buUsHMCoT co ocurypyBawe My OBO3MOXYyBa MHOry obpu
(PUHAHUUCKN pes3ynTaTn, nopaguM WTO M NOYHyBa [a ce wuipy BO OU3HMCOT Ha
HEABWKHUHM U MHBECTMPaHE BO KOMMNAaHUM KOj KOTMpaaT Ha cBeTCckuTe Gep3u.
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Bo nogouHexHaTa npodecnoHanHa kapuepa nmueTo e CoNcTBEeHWK Ha noseke ompmMu o
pasnMyHM OejHOCTU KaKo LUTO Ce OCUTypyBahe, rpadeXHULITBO, HEABWXHUHU U OPYrA
[ejHOCTV 04 (PMHAHLIMCKMOT CEKTOP.

NuueTo He noceaysa akUMmM BO JpyLUTBOTO M BO NOCNEAHUTE 5 roANHM He 61N ManLUUHCKK
aKUMOHep BO APYrv akUMOHEPCKM ApYLUTBA.

4. OCHOBHA TNMABHUHA W AKLUMOHEPU KOWU WUMAAT KBAJIMOGUKYBAHO
YYECTBO BO AAPYLUTBOTO

Nme u npesnme, Bpoj Ha akumn HomuHanHa HomuHanHa Y4yecTBO BO
OAHOCHO dompma un BPEe4HOCT Ha | BPEAHOCT Ha | BKYMHMOT 6poj Ha
ceauiTe Ha akuuuTe BO akuuuTe BO aKkuumn co npaso
akumnoHepuTte EBPA JEHAPU Ha rmac Bo
OpywTtBoTo (BO
%)
Borl
OCUTYPUTENHO 341.250 341.250 21.053.418,75 65%
OGpokepcko
ApywTso Afl
Ckonje, 3arpebcka
28 b,
nokan 19, Ckonje,
MakefoHuja
Metap 5.506.278,75
AHOpeeBcKu, 89.250 89.250 17%
poAeH Ha
29.07.1985,
KymaHoBo,
MakegoHuja
26.559.697,50
BKYIMHO: 430.500 430.500 82%

5. HA3uB, CEAULUTE N MATUYEH BPOJ, AATYM HA OCHOBAHKE U HEIOB YINUC
BO LLEHTPAJIEH PETMCTAP 3A CEKOE APYLWUTBO KOE OEJTYBA KAKO COBETHUK
HA ®OHOOT, KAKO U UMETO HA NPETCEOATENOT HA OPrAHOT HA

YNPABYBAHWE UMW APYITUTE OArOBOPHMU JIULIA BO TUE APYLUTBA

,D,pyl.IJTBOTO HeMa aHraXnmpaHo COBETHUK Ha OTBOPEHUNOT NMHBECTULNCKA C*)OH,D,.

6. BUTHU OAPELNBU OO AOroBOPOT CO AEMO3UTAPHATA BAHKA KOU MOXE
AA CE 01 3BHAYEHE 3A UHBECTUTOPUTE BO YOEJIUTE 48
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OcBseH ogpenbute og rnaea lll Ha oBoj NpocnekT, kou ce ogHecyBaaT Ha paboTuTe Kou Ke
r un3Bpwysa [enosutapHata 6aHka, cocTaBeH gen Ha [leno3vTapHUMOT AOroBop Ce U
cnegHuTe oapenbu Kom Moxe Aa ce o 3HaYeHe 3a UHBECTUTOpUTE:

v baHkaTa u3BpLlyBajkn rm cBoute 06GBPCKM, Ke genyBa HEe3aBUCHO U UCKITYYMBO BO
WHTepecC Ha COMCTBeHNUnTe Ha yaenot Bo ®oHOoT

v BaHkata kaj KomucujaTta ro npujaByBa cekoe Kpluewe Ha ogpeaduTte of 3akoHOT 3a
WNHBECTULMCKN POHO0BU, NOA3aKOHCKUTE akTu, CtaTyToT u MNMpocnekTtoT Ha ®oHOOoT

v baHkaTa, moToT Ha POHAOT ro BoAM Ha NOCEBHM CMETKN, BKITyYYBajKn ' n xapTumTe
oA BpeaHoCT, 6aHKapCKnuTe CMeTKU unu apyr MMoT

v BbaHkaTa HemMa ga ro KopucT MMOTOT Ha POHOOT 3a BpLUEHE Ha TpaHcakuun 3a
COMCTBEHa CMeTKa WM 3a ocTBapyBake Ha OGUNO KakBW KopucTu 3a cebe u ceoute
BpabOoTEeHN, OCBEH BO KOPUCT Ha COMNCTBEHULUTE Ha yaenu

v BaHkaTa Hema fa ro kopuctu uUmoToT Ha PoHOOT 3a U3BpLUYBake Ha CBOUTE
noGapyBaraTta. HUTY nak UMoToT Ha PoaoT BrieryBa BO MMOTOT Ha BaHkaTa HUTY BO
NMKBMAaUMoHaTa unm ctevajHaTa Maca

v BbaHkata no Hanor og [pywTBoTO, BO MMe Ha POHOOT oTBOpa NOCEOHU NApPUYHK
CMEeTKU Kaj cebe npeky Kou ke BpLIKX nriaTeH NpoMeT BO 3emMjaTa U BO CTPaAHCTBO

v 3a cpeactBata Ha PoHOOT HagBop on TepuTopujata Ha Penybnuka CeBepHa
MakegoHuja, baHkaTta nsbupa cyb-genosmtapHn 6aHkn 3a vyyBawe Ha TMe cpencTBa
COrfnacHoO 3aKoHCKa M MNoA3aKOHCKa perynatvMBa CO KOM CKIyvyyBa [OroBOpP BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6BpCcku

v BaHkaTa e ogroBopHa npen [pylITBOTO, 3a WTeTaTa HacTaHaTa Of HEeBpLUEHEe UMK
HenpaBWUINHO BplLUewe Ha paboTuTe of cTpaHa Ha BbaHkaTa geduHMpaHu BO OBOj
[loroBop n cornacHo 3akoH, COrnacHO NPUHLMMNOT Ha AoKaXaHa BUHA

v OpywTBoTOo M BbaHkaTta eBeHTyanHaTa LWWTeTa KOja HacTaHana kako pesynraT Ha
HEen3BpLlyBakEe MM HECOBECHO M3BpLUYBake Ha 0OBpPCKUTE KoM ce geduHUpaHu BO
[oroBopoT, a 3a kou e o4roBopHa 6Mno Koja 04 LOrOBOPHUTE CTPaHK, ja HagoMecTyBaaT
KOH CyGjekTOT Ha KOro My € npuuMHeTa wTeTata BKNyyyBajkmu rm n  POHAOT.
HagomecTokoT Ha wTeTaTa He MOXe [[a ja HagMuUHe cTBapHata BpeaHOCT Ha
npuymMHeTaTa WTeTaTa

v [enosuTtapHata 6aHka 1 [pylwTBOTO Ce AO/MKHU Oa MM YyBaaT Kako AerloBHa TajHa
nogaTtouuTe 3a CONCTBEHMUMTE Ha yaenn Bo POHOOT, Kako 1 nogaTtoumTe 3a ynnature
N UcnnaTuTe Ha BroXxyBaymTe

ApywTBOTO ja HagoMecTyBa WTeTaTa Ha baHkaTa 1 ke ce rpyxun ga He HacTaHe wTeTa
Kako pesynTtaTt Ha 6uno kaksu Tpowouu, bapama, 3arydbu, gaHoum n gpyrm pabotm 3a
kon [enosutapHata ©6aHka WM HEj3UHW OBMAacTeHW nNpeTCTaBHULUWM CTaHyBaat
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OLrOBOPHW, a KOW Ce [OUMpeKTHa WM WHOMPEKTHa nocneguua Ha Hecoo4BETHO
n3BecTtyBawe JOOMEHO of cTpaHa Ha [pywTBoTO, Kako 1 6uno kakBo nobapysame,
3aryba wmnu O[roBOPHOCT KOja HacTaHyBa Kako pes3ynTaT Ha HeucnosriHyBakwe Ha
06BpCKUTE M AOSMKHOCTMTE Ha [pylITBOTO NN nuuaTa OBMacTEHM 3a 3acTanyBakbe Ha
HpywTBoToO.

7. APYT' BAXXHU AKTUBHOCTU HA IPYLUTBOTO 3A YINPABYBAHKE

OcHoBHaTa rnaBHMHa Ha [pywTtBoTo uM3HecyBa 525.000,00 eBpa BO [geHapcka
npoTUBBpPeSHOCT No cpeaeH kypc Ha HEPCM, a ce coctomn o napuyHu BfIOrosu.

[dpylwTBOTO MMa eanHCTBEH NpeaMeT Ha paboTewe - OCHOBawe M yrpaByBawe Ha
OTBOPEHU MHBECTULMCKM (DOHOOBW, OAHOCHO BIIOXYBake Ha MapuyHW cpeactsa BO CBOE
MMe 1 3a CMeTKa Ha COMCTBEHUUMTE Ha yaenn BO OTBOPEHUTE MHBECTULMUCKM (POHOO0BU CO
kou ynpasyBa. OBaa fejHocT ondhaka:

* ynpaByBak€ CO MMOTOT Ha MHBECTULUCKUTE (DOHO0BY;

"  peKknamupake Ha MWHBecTUUMCKUTe OHOOBM U npopaxba Ha yaenu BO
OTBOPEHUTE MHBECTULIMCKN (DOHOOBY;

" aAMUHUCTPAaTUBHA pa60T|/| KO ce ogHecyBaaT Ha.
— Ha AenoBHU KHUTU N CMETKN N N3roTByBaHk€ Ha (bVIHaHCVICKVI n3BellTau,;
— BOCNoOCTaByBak€ N O04p>XyBawke HAa OAHOCKU CO BJ10OXYBa4nUTE;

— yTBpAyBak-€ Ha BpeaHOCTa Ha UMOTOT Ha NHBECTULNCKNOT CbOH,EI, N npecMeTKa
Ha ueHaTa Ha yaenorT,

— ycornacyBahe Ha paboTereTo Ha [JpyLUTBOTO CO 3aKOHUTE U APYr MPOMNNCH;
— objaByBaH€ 1 N3BECTYBaH-E HA COMCTBEHNLIMTE Ha yOenu;
— pacnpegenba Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;
— u3gaBae M OTKYN Ha yaenv BO OTBOPEHUTE MHBECTULMCKM (DOHO0BM U
— BOJEHE PErMCTap Ha COMCTBEHULNTE Ha yaoenu.
[pywTBOTO MMa 403BOMa Aa BpLM 1 paboTu Ha ynpaByBahe CO CpPeAcTBa 3a CMeTKka Ha

mHaomeuayarneH KIneHT - CONCTBEHUK Ha I'IOpTCbOJ'IVIO, KakKo ”n pa60T|/| Ha MHBECTULMNOHO
coBeTyBaw€ Ha KIMMEHTW.
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[pyLwTBOTO HE CMee M3BpLLUYBaHeTO Ha paboTuTe HaBeaeHN BO TodkaTa 1 ga ro npeHece
Ha TpeTo nuue. Mo ucknyyok [OpywTBOTO MOXe Oa NpeHece M3BpLlyBawe Ha paboTu
HaBeAeHM BO TOYkMTe 2 1 3 Ha TPEeTM Nnua camo No NpeTxodHa cornacHocT oa Komucujata.
[pylwTBOTO € OAroBOpPHO 3a BpLUEeHEe Ha [AejHOCTa BO COrMacHOCT CO 3aKOHOT U
noA3aKoHCKUTEe

nponucu, akTuTe Ha [pyLTBOTO, KAKo M aKTUTE Ha UHBECTULMCKUTE (POHAOBM.

ApylwITBOTO € akuMoHep BO ApyLUTBa 3a ynpaByBake CO MHBECTULMCKM hoHO0BKU BO P.
An6anunja, P. Cpbwuja, Penybnuka bocHa n XepuerosuHa, LipHa lopa n P. Byrapuja.
Y4ecTBOTO BO COMNCTBEHOCTA Ha ApywTBOoTO BO P. AnbaHuja nsHecysa 51% of ocHoBHaTta
rnaBHuHa, Bo P. Cpbuja yyectByBa co 30% oa ocHOBHaTa rnaBHuWHa, BO P. BocHa u
XepuerosuHa co 25% opn ocHoBHaTa rnaBHuHa, Bo LlpHa Mopa co 9,5% op ocHoBHaTa
rnaBHuHa v Bo P. byrapuja co 37% of ocHOBHaTa rnaBHUHA.

8. Nlucta Ha nuMuaTa co KoM APYLWITBOTO 3a ynpaByBalke MMa CKIy4YeHO AOroBop 3a
npeHecyBate aKTUBHOCTY;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBMNHUKOT 3a HAYMHOT, NOcTankarta n BuaoT
Ha

aKTMBHOCTM KOW MOXeEe OPYLUTBOTO 3a ynpaByBawe CO MHBECTUMLMCKM (POHOOBM Aa U
npeHece Ha Tpetn nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no
npeTxogHo paobueHa cornacHocT oa Komucujata, [pywTBOTO MMa npeHeceHo
N3BpLLYBakE€ Ha aKTUBHOCTM Ha:

1. OpywTBo 3a KoHcanTuHr, ycnyru u npomet Ekctpa Koncantuur JOO Ckonje, co
ceanwTe Ha yn. Bacun [oproB 6p. 30/3, Ckonje-LleHTap, npeTcrtaByBaHO of
ynpasutenot 3opaH KoBayeBCKy.

HaBeneHOTO NpaBHO NuLe e OBNacTeHO Aa M3BpLUyBa agMUHUCTPATUBHM paboTu Kou ce
OfHecyBaaT Ha BOAEHETO Ha AESIOBHU KHUMM U CMETKU U U3roTByBawe Ha (PUHAHCUCKU
n3BelUTam 3a cMeTka Ha JpywTBOTO.

9. INCTA HA NOAPYXHULIN HA APYLWITBOTO 3A YINIPABYBAKE

[pyLwTBOTO MMa OCHOBaHO ABe NOoAPYXHULUM Ha TepuTopujaTa Ha P. CeBepHa MakeaoHuja,
n TOQa:

- MNogpyxHuua koj pabotn nog Hasve: [pylITBOTO 3a ynpaByBawe CO WHBECTULIMCKU
dongosn BOMN ®OHO MEHALIMEHT AL Ckonje — MNogpyxHuua TeTtoBo, co ceguwiTe:
Yn.UnungeHcka 6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja wu
oBriacteHo nuvue - ArpoH Myctadgu u

- NMogpyxHuua koj paboTn nog Hasue: [pywITBOTO 3a ynpaByBake CO MHBECTULUCKM 5]
doHgosm BN oOHO MEHALIMEHT AL Ckonje — lMNMogpyxHuua Capaj, co ceguwiTe:
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¥n.20 6p.89, Capaj - Ckonje, Penybnuka CesepHa MakeaoHuja n oBnacTeHo numue - ArpoH
MycTtacdwn.

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

¥YBug Bo onwtuTte aktn Ha dpywTBoTto (CTaTtyToT 1 uameHute Ha CtaTyToT, peBMAMpaHnTe
roavLWHM OPUHAHCUCKN M3BeLITan U NONyroguHNTE (OMHAHCUCKN U3BeLITan) Moxe fa ce
N3BpLUN BO ceamiTeTo Ha [pywTBoTO Ha yn. 6yn. Koyo PauuH 6p. 3-2 kaT 3 nkat 4, Ckonje,
LlenTap, cekoj paboteH aeH og 09:00 go 17:00 yacoT. OBMEe AOKYMEHTU MoXaT Aa bugat
npeseMeHn o MHTEPHET CTpaHuuaTta Ha [pyLuTBoTO.

Il NOOATOLN 3A OENO3UTAPHATA BAHKA

dvpma 1 ceguwiTe Ha genosuTtapHaTta 6aHka n 6poj Ha pelleHneTo co koe ce ogobpysa
n3bopoT Ha AenoautapHaTa 6aHka nsgageHo o Komucujata 3a xapTuv o4 BPeOHOCT;
npeametr Ha paboTerwe, COrnacHOCTM M [O3BOMM BpP3 OCHOBAa Ha kou pabotn u
noTeHUMjanHNOT Cyanp Ha MHTEPECU KOj MOXe [a Ce MojaBMu.

HenosntapHa 6aHka Ha PoHAOT (BO HAaTaMOLLHMOT TeKCT: baHkaTa) e:

KomepumjanHa 6anka Al Ckonje, co ceguwte Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e pernctpupaHa Bo LleHTpanHunot peructap Ha Peny6nuka CeBepHa MakegoHuja
nog AaHodeH 6poj 4030989254937, EMBEC 4065573 co ceauwte Ha TeputopujaTa Ha
Peny6nuka CesepHa MakegoHuja n uma gobmueHo cornacHoct og HapogHata BaHka Ha
Penybnuka CeBepHa MakenoHuja 3a BpleHe Ha aKTMBHOCTA YyBap Ha MMOT: PelieHne
6p.2064 on 24.03.2008 roanHa. N3bopoT Ha baHkaTa 3a geno3ntapHa 6aHka Ha PoHOOT e
onobpeH co PeweHne og Komwucujata 3a xaptum op BpegHoct 6poj Y1 08-117 opf
29.12.2020 roguHa.

OpywTBOoTO M BaHKkaTa nNpu M3BpLUYBakEeTO Ha CBOMUTE OGBPCKM MopaaT Aa AejcTByBaaT
HEe3aBMCHO U UCKIy4YMBO BO MHTEPEC HAa COMCTBEHMLMTE Ha yaenu u ke HacTojuBaart Aa ro
n3GerHaT cekakoB MOXEH Cyaup Ha UHTEPECHU.

BaHkaTa, nokpaj YyBaheTo Ha UMOTOT Ha POHAOT, ' BpLUM U cnegHuBe paboTn yTBpAEHU
co
3aKoHOT:

v YyyBak€ Ha UMOTOT Ha MHBECTULIMCKUOT CbOH,EI,;
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v TMpoBepka ganu usgaBareTo U OTKYMNOT Ha yaenu 3a cMmeTka Ha PoHAoT ce BpLUM
cornacHo co 3akoHoT 1 npasunaTa Ha ®oHAoT;

v TpoBepka ganu npecmeTkata Ha HeTO BpeaHocTa Ha ygenute Bo PoHOOT € BO
COrMAacHOCT CO 3aKoHcKaTa perynatmBa M BaXKedkute nponucu, kako nm CTtaTyToT U
MpocnekToT Ha PoHAOOT;

v/ 'v nsspwyBa Hanosute of [ApywTBOTO BO BpCKa CO TpaHCaKLUMUTE CO XapTuuTe oA
BPEOHOCT M APYr UMOT KOj ro COMMHYBa NopTdonmoTo Ha PoHAOT, NOA YCNOoB Aa He ce BO
CMPOTMBHOCT CO 3aKOHOT, nponucute goHeceHn of Komwucujata, co NpocnekToT n/unu
CratyTOoT Ha ®OHAOT;

v/ OcurypyBa Oeka TpaHCakuMmmTe CO XapTuuTe of BpedHOCT Ke OmaaT HamupeHw,
OOHOCHO JocTacaHuTe napuyHu nobapyBara ke Guaat HannaTeHW BO 3aKOHCKUTE Wnu
OOrOBOPEHUTE POKOBU;

v o n3BectyBa [JpyLUTBOTO 3a aKTUBHOCTUTE KOU Ce oAHecyBaaT Ha UMOTOT Ha PoHAOT
N I U3BPLUYBA HEFOBUTE HaNo3u;

v I HanmnaTtyBa CUTe npuxoan n apyrn npaesa Ko goctacyBaaTt BO KOPUCT Ha doHpoT, a
KOu rnpowuasrneryBaat og HEroBMot MMOT,

v OcurypyBa npuxogute Ha POHAOT Aa ce KopucTaT BO COrNacHOCT co 3akoHoT, CtaTyToT
n MNpocnekToT Ha POHOOT, a TpowounuTe Kou i nnaka ®oHOOT ga ce BO COrfacHOCT Co
ogpenodute o 3akoHOT n ycnosute og CtatyToT u NpocnekTtoT Ha POHAOT;

v WN3BpwyBa gpyrn pabotm kou ce npeasuaeHn co Leno3nTapHUOT LOroBop Mery
OpywTtBoTo 1 [leno3ntapHata 6aHka;

v Boan eBugeHumja Ha paboTerneTo Koe ro Bpwn kako [eno3autapHa GaHka, 3a Cekoj
doHA, NnoeguHeYHO 1 peoBHO ja ycornacysa co eBvaeHumjata Ha [JpyLuTBoTO;

v o npujaByBa fo Komucujata cekoe kpluewe Ha ogpeabute oa 3akoHOT;

v Ha peBusopute u Ha gpyrute nuiua oBracTeHW Aa BpwaTt yBuA, BKIyvyBajku ja u
Komucujata, MM 0BO3MOXyBa npuctan Ao nogatoumMte M OO0 CMETKUTe MoBp3aHu Cco
WHBECTULIMCKNTE (POHAOBMU U HUBHUOT UMOT;

v OTBapa cmeTku 3a notpebute Ha PoHOOT BO baHkaTta u BO LleHTpanHuoT genoauTap
3a XxapTuu o BPeLHOCT;

v YnnatyBa Ha nocebHa cmeTKa napuyHn cpeacTea of npogaxdarta u oTKynoT Ha yaenu
BO POHAOT;
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v OTBapa nocebHM CMETKM 3a MapuyHM CpeacTBa kaj GaHKM M CMETKM 3a XapTum of,
BPEAHOCT Kaj Aeno3nTapu 3a xapTum o Bpe4HOCT BO 3emjaTta U BO CTPAHCTBO u/unu cy6-
aenoautapHa 6aHka BO CTPaAHCTBO;

v n YyyBa OOKYMEHTUTE 3a NnopaMHyBaH-€ BO BpPCKa CO ynmatute um ucnnatute Ha/og
CMEeTKUTEe 3a Napun4vHuy cpeacrtBa U CMETKUTE 3a XapTun o4 BpeaHOCT Ha doHporT;

v lMpaBu npecmeTkn 1 nogHecysa Gapara 3a HamarnyBawe, ocroboayBare, NoBpar u
nnakarwe Ha JaHoK,;

v Bplm KoprnopaTMBHM aKkTMBHOCTM 3a [pyLUTBOTO (M3BECTyBak€ 3a aKLMOHEPCKM
cobpaHuja 1 Opyry LEHOBHO YyBCTBMTENHM MHOPMaUUM, Kako U npaBa NoBp3aHU Co
aKkumMuTe 1 Opyrute XapTun o4 BPeAHOCT KOW ce YyBaarT);

v/ Bo cnyyaj ga He Moxe ga ce cnpoBefe nukBuagaumja Ha PoHAOT of cTpaHa Ha
OpywtBOoTO NOpagM NnpuuMHN HaBedeHn Bo 3akoHOT, baHkaTa cnpoBeayBa nukengaumja
Ha ®oHOOT cornacHo 3akoHOT.

Bo cny4aj kora ®oHOOT nmMa cpeactea HagBop o4 TeputopujaTa Ha Penybnuka CeBepHa
MakegoHuja, baHkaTa n3bupa n cyb-genosntapHa 6aHka 3a YyBawe Ha TUe CPeAcTBa, Koja
e OaHka wnn cneuuwjanuavpaHa Aeno3uTapHa WHCTUMTyuMja co gosBona 3a paborta
nsganeHa o4 HagnexxeH opraH Bo 3emja Hagsop oa Penybnuka CeBepHa MakegoHuja u e
OBrlacTeHa 3a TakBa [€ejHOCT COrfacHO 3aKOHUTE Ha Ap)kaBaTa Kage Ke ce BpLUM YyBake
Ha cpeacTBaTta Ha POHOOT.

BaHkaTa BO cBOe UMe, a 3a CMeTKa Ha COMNCTBEHULMTE Ha yaenu, i ocTBapyBa HUBHUTE
noGapyBara crnpema [dpywTBoTo. TOa He ro UCKMy4yyBa NPaBOTO Ha COMNCTBEHULMTE Ha
yaoenu camu aa ry octeapysaaT cBouTe nobapyBsatba.

BaHkaTa e oarosopHa npeg [OpylwTBOTO M Npen concTtBeHUuUuTe Ha yaeny Bo ®oHOoT 3a
lUTeTaTa Koja eBeHTyanHo 6u npousnerna of HeBPLUEHE MIN HEMPaBUITHO BpLUEHE Ha
paboTuTe yTBpAEHM BO [JOroBOpoT CO Aeno3uTtapHaTa GaHka.

KomepuujanHa 6aHka ALl Ckonje aejHocTa Ha geno3nTtapHa 6aHka ja u3BpLuyBa CaMOCTOjHO
BO pamkmTe Ha CeKTop 3a NUKBUOHOCT U (PUHAHCUCKN Nasap M HeMa CKIy4eHO JOroBop 3a
npeHecyBake Ha aKTUBHOCTUTE Ha TpeTo nuue.

MsjaBa: Cute axypupaHu nogatoum of oBaa rnasa, ke um buagat gageHu Ha yBug of
cTpaHa Ha baHkaTta Ha Gapare Ha cuTe NHBECTUTOPMU BO yaenun Bo PoHOOT.

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

Sonja Ugrinovska Digitally signed by Sonja Ugrinovska
o Bojadjievska
Bojadjievska Date: 2025.09.09 13:45:18 +02'00"

AHTUroHa byknecka-MnageHoBuK 54
[VpeKkTop Ha ceKkTop 3a NUKBUOHOCT U (PUHAHCUCKM nasap

Antigona Bukleska Digitally signed by Antigona

Bukleska Mladenovikj

Mladenovi kj Date: 2025.09.05 16:05:12 +02'00'

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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IV NOAOATOUM 3A JIMUATA LWITO CE OAroBOPHU 3A WU3OABAHKLE HA
NMPOCMEKTOT

1. ASJABA HA JIMLIATA OArOBOPHU 3A U3OABAHE HA NMPOCNEKTOT

“‘UsjaByBame feka, cnopep HalMTe yBepyBaHa M BO COMIacHOCT CO HallUTe CO3HaHuja n
nogatounte CO KOW pacnonarame, nogaTtouuTe HasedeHu BO [lpocnektoT ce
BEPOAOCTOjHU, MOTNOSMHN M TOYHU M Aeka BO [MpocnekToT ce HaBegeHu cute NoTpebHn
WMHpopMauumn Bp3 OCHOBA Ha KOW BrOXyBayMTe MoxaT ga gobujaTt npasunHa npetcrasa
3a OTBOPEHMOT POHA M BP3 OCHOBA Ha KOW MOXaT Ada AoHecaT MpaBuiHa oanyka 3a
BMNOXYyBak€ MU He BO yAenu Ha OTBOPEHUOT MHBECTULMCKM (poHA, a ocobeHo aa gobujat
npeTtctaBa 3a puU3NLUTE KOWM Ce MNOBP3aHM CO WHBECTMUMCKMOT (OOHO M HEroBoOTO
nopTconuo.

MeTtap AHOpeeBCKM

maBeH U3BpLueH aupekTop

Digitally signed by
Peta r Petar Andreevski

A E‘ ree 'SIfi Date: 2025.09.09
A 16a:2e2:36 +02'00'
AHgpwujaHa Nonoscka

N3BpLueH anpekTo
Aﬁdrija’?\apmg“a”yggnedby

Andrijana Popovska
Date: 2025.09.09

TOTOOH TUZ 00

Pnlnn\/cka

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

Rupert Strobl &

Datum: 2025.09.05 10:55:34 +02'00'

Bnaxe lMeTpecku

HewnsBpLueH 4neH Ha Qp,609
Digitally signed by BI

+ Petreski
BIaZhe PetreSkI D:tI:SZOZS.OQ.OQ 16:43:02

+02'00"

0T Ha aupeKTopu

azhe

M-p Bunu CtecbaH Cajon
He3aBuceH n HEM3BPLIEH YneH Ha OpnbopoT Ha anpekTopu
STEFAN WILLI S witts may sab

H Date: 2025.09.09
mag SanI 16:28:35 +02'00"

2. INLUA 3A KOHTAKT BO APYLUTBOTO
JIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHOpeeBCKN — [NaBeH U3BPLUEH OUPEKTOP ..ccevvvrrennnnnnnnnnn Ten. + 389 2 32 80 082
AHgpujaHa lNonoBcka — N3BPLLUEH OUPEKTOP ...ccevvvevvervrnreniniaeaeeeenns Ten. + 38923280082 5
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