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BoBep

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

MpocnekToT M coapXxu cute nNoTpedbHn nHdopmaumm Bp3 OCHOBA Ha KOW NOTEHUMjanHuTe
BMNOXyBa4y MOXaT Aa JoHecaT pasyMHa oAsiyka 3a BroXyBawe BO MHBECTULMCKMOT GOOHA,.
MogaToum kom cornacHo 3akoHOT 3a MHBECTULMCKM hoHOOBM Tpeba aa um ce AocTtanHu Ha
BNOXyBa4unTe ce cogpxaHu n Bo CtatyToT Ha OOHOOT.

Mpen ooHecyBawe€TO Ha oAslyKa 3a BIIOXKYBawe CEKOj NOTeHUMjaneH NMHBECTUTOP € LOSKEH
BHMMATENHO fa rm npounta oppeapbute op [Mpocnektor u CTatyToT Ha OTBOPEHMOT
nHBectMumckn coHg Bl MPEMUYM AKLMWN co uen ga [o3Hae 3a KakoB BuA Ha
BMNOXYyBaH€ CTaHyBa 360p, Kako 1 pu3nLMTE NOBP3aHN CO BIOXKYBaHETO BO MHBECTULMCKUNOT
dooHg,.
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Bp3a ocHoBa Ha uneH 53 o 3akoHOT 3a mHBecTUUMCKM cdoHaoBu (Cn. BecHMk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p.
31/2020, 6p. 150/2021 n 288/2021) (BO HaTaMOLLHMOT TeKCT: 3akoHOT), yneH 40 og CtatyToT
Ha [pywTBOTO 3a ynpaByBawe CO OTBOPEHW U 3aTBOPEHU MHBECTUUMCKM ¢boHaoBu BOTI]
®oHg MenapmeHT ALl Ckonje (BO HaTaMoLWHKWOT TekcT: ApywtBoTo) Oa60poT Ha aAnpeKkTopu
Ha [pywTBOTO, Ha AeH 27.08.2025 roguHa, ooHece:

NMPOCNEKT
B®I MPEMUYM AKLIUU - oTBOpeH MHBECTULUCKU (hOHA

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. OMNwTU NOAATOLIN 3A OTBOPEHUOT ®OHA

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

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

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

1.3. UpentTncdpmkaumckm 6poj Ha choHpoT: NaeHTnudukaumckmot 6poj nog koj PoHJOT e
3anuwaH Bo Perncrapot Ha nHBectnumckn poHaosm Bo Komuncmjata 3a xaptum o BpeaHoCT
Ha Penybnuka CesepHa MakegoHuja e: 9100000000059.

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

1.5. BpemMeTo Ha nNoOCTOeHe Ha WMHBECTUUUCKMOT doHA: PoHOOT e OCHOBaH Ha
HeonpenaeneHo Bpeme.

1.6. MecTto Kage wWTO MOXe Aa ce pobue npumepok op lpocnekToT, cTaTyToT MU
KINy4HUTe MH(popMaLMmM 3a MHBECTUTOPUTE HAa OTBOPEHUOT UHBECTULUCKU boHA Unun
AONONHUTENHU MHcpopmMauum 3a OHAOT, KaKO M NONYroAuLIHU U peBUAUPaHMU
roavuwHu nseewTamn: Bo ceanwteTto Ha OpywtBoTo Ha yn.6yn. Koyo PauuH 6p. 3-2 kat 3 1
kaTt 4, Ckonje, LleHTap, cekoj paboTeH aeH og 09:00 go 17:00 yacot. OBME OKYMEHTU MOXaT
Aa buagaTt npesemMeHn N o MHTEpPHET cTpaHuuaTta Ha JpywTeoto www.wvpfondovi.mk.

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

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

®doHOOT HEMa CBOjJCTBO Ha MPaBHO NMLE M COrNacHoO pefieBaHTHUTE 3aKOHWM He NpeTCcTaByBa
AaHo4eH 06Bp3HUMK. [lobnBkaTa o4 MHBECTUParE Ha cpeacTBata Ha PoHAOT BO (PMHAHCUCKM
WHCTPYMEHTU HEMA Aa ce OfaHOouyBa.

[aHo4yHuTe npaBa n 06BPCKN HA MHBECTUTOPUTE Ce perynupaHn co 3akOoHOT 3a JAHOKOT Ha
NUYeH oxoA (3a AOMaLLHM U CTPaHCKU (bm3nykm nuvua) nu 3akoHOT 3a AaHOKOT Ha AobuBka
(3a gomaluHKn 1 cTpaHckm npasHy nyua). CornacHo 3akoHcKaTa perynaTtmea, 4aHOK ce nnaka
Ha gobuBkaTa, OQHOCHO pasnukaTta MoMery KynoBHaTa M npogakHaTa LeHa Ha yaenor.
[aHoyHaTa perynatvBa € NpOMeEHNMBa KaTeropuja n oTtamy Brnoxysaudnte Bo PoHOOT ce
coBeTyBaaT [a aHraxupaaT JaHOYHM COBETHULUM 3a NoTeHUMjanHuTe OaHOYHM nocneauum
KOMLLTO MOXe Oa Mpou3nes3aT 3a HMB 04 BroXyBaweTo BO POHAOT M NMOHATAMOLLUHOTO
pacnonarawe co yaenw.

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

Ha ¢poHAOT (MoNUTUKaA Ha pacnopeayBake Ha gobuBKaTa Ha cpoHaoT): NMpuxoaute of
WHCTPYMEHTUTE BO KOW Ce BIOXEHW cpeAacTBata Ha POHAOT, Kako LITO Ce KanuTanHuTe
AOOMBKKN, NO3UTUMBHUTE KYPCHU Pasfuki, OUBUOEHOM W KaMaTHW Npuxoan, Hema Ja ce
nucnnaTtyesaaT, TYyKy aBTOMaTCKuM Ke ce peuHBecTupaaT Co Len Aa ce 3roneMu LeHaTta Ha
yoenute BO PoHpgot. ConcTBeHWUWTE Ha yAenu ce wusjacHyBaaT 3a COrfacHoCT 3a
penHBecTUpawe Ha pobuBkaTa BO nogHeceHoTo bapawe 3a wusgaBawe Ha ygenu.
HobuskaTta Ha PoHOOT e coapxaHa BO LeHaTa Ha edeH yaen.

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

1.11 dupma n ceguiTe Ha Ha APYWTBOTO 3a peBusmja: dpywtBo 3a pesusnja MA3APC
PEBU3WJA OOO Ckonje, yn. [lame pyes 6p. 7, Ckonje.

2. ETAJIX 3A OCHOBHWUTE KAPAKTEPUCTUKU HA YOENUTE HA ®OHAOT:

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

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

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

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTBeHUMTE Ha yadenu BO CeKoe Bpeme MOXe [a ce MHdopmupaaT 3a
paboTeweTo Ha [pywTBOTO M (POHOOBUTE MNPEKY MHTEPHET CcTpaHata Ha
OpywTtBoTo. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LeHaTa Ha yaenor,
PUHaHCUCKUTE M3BeWTan Kako W OpyrM WHGOpMauuu MoBp3aHM CO
paboTereTo. COnCTBEHULMTE Ha YAenn UCTO Taka MoXaT Aa ce UHopmupaaT
3a 6uno Koj acnekt of paboteweTo Ha POHAOOT Ha credHmBe HauuHKU: Bo
cegmwteTo Ha [JpywTBoTO; MHTEpHET cTpaHuuaTta Ha OpywTsoTo; Meanymum;
Online un3BectyBawe; [lucmMeHO u3BecTyBawe; TenedoHCKM MOBUK.
MoctankaTa Ha MHOPMUpake Ha CONCTBEHMUMTE Ha yaenu € BO 3aBUCHOCT
oA n3bpaHMOT HaYMH Ha MHPOPMUpPaHsE.

= npaBo Ha gen o gobuekata Ha POHOOT:

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

= npaBo Ha npogaxba Ha yoenu og ®oHOOT, OAHOCHO OoGBpcKka 3a OTKyNn Ha
yoenu: [pylwTBOTO € AOMMKHO Aa U3BPLUM OTKYM Ha yAenuTe crnopef ueHaTa
LUTO oAroeapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NPBUOT HapedeH OeH Ha
npoLieHa no NoaHecyBaweTo Ha GapareTo 3a OTKyn Ha yaenu. Cpeacrearta of
OTKYNOT Ha yAenuTe ce UcnnakaaT Ha CMeTKa Ha CONCTBEHUKOT Ha OTKyNneHuTe
yAEenu Bo poK of ceaym kaneHaapcku AeHa o NpuemMoT Ha bapareTo 3a oTKyn
Ha ygenw.

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

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

[OpylwTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU UHBECTUUMCKU hoHaoBu BN ©OHO MEHALIMEHT ALl Ckonje
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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

INuksnpauuja Ha PoHOOT ce cnpoBeayBa BO eeH of cnegHuTe crydvau:
= [okonky [OpywTBOTO MO AOHeceHa offlyka 3a NpecTaHOK Ha Bpllewe Ha
paboTuTe Ha ynpaByBaH-€ CO MHBECTULIMCKN (DOHO0BW BO NPEeTX04Ha nocrarnka
Ha [oGpoBOMEH MpeHOC He ycnee fa [0 MpeHece ynpaByBakeTO CO

OTBOpeHUTEe (POHOO0BM Ha APYro APYLWTBO 3a ynpaByBaHe.

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

= KomucujaTa My ja ogseme gossonarta 3a pabota Ha [pyLuTBOTO UNK Hag Hero
e NMokpeHaTa rnocTarnka 3a cTeyaj unu nukeuaaumja, a JoKosKy Bo nocrarnka Ha
NPUCUNEH NMPEHOC He ycree [a ro rnpeHece ynpaByBaeTO CO OTBOPEHWUOT
¢hoHA Ha HOBO APYLUTBO 3a ynpaByBake COrnacHo oapeadute o 3akoHOT.

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

Bo nocTankaTa 3a cnpoBeayBake Ha NMKBUAaUMja ce 3aBpllyBaaTt paboTuTe Ko ce BO TEK,
uenuoT umoT Ha PoHOOT ce Npodaea, ce HamupyBaaT OOBPCKUTE AocCneaHn A0 OEHOT Ha
[IOHEeCYyBah-€ oaJlyKa 3a NukBMaauuja.

Mo poHecyBawe Ha oafniykata 3a nuKBMgauunja ce 3abpaHyBa Cekoja noHaTaMoluHa
npogaxba wnM OTKyn Ha ygenute, OCBEH BO crnyyaj Ha ©GapawaTta npuMeHu nocne
yTBpAyBawe Ha nocregHata ueHa Ha yaenoT nped [OOHecyBakwe Ha ofrykata 3a
nuKBugaumja, Npy WTO TpaHcakuuMuMTe co MMOTOT Ha PoHOOT MoxaT ga ce obaByBaat
NCKITy4MBO 3a NOTpebuTe Ha nocTankaTta 3a nukemaaumja.

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

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

3a nukengaTop Ha POHOOT MOXe Aa ce UMEHYBa N1LE KOE ' UCOHYBa YCINOBUTE KOW BaxaT
3a 1U3BpLLUEH YneH Ha OaGop Ha AMPEKTopW.

JInksnpaumjata Ha PoHAOT ja cnpoBenysa ApyLuTBOTO.

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

[OpylwTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU UHBECTUUMCKU hoHaoBu BN ©OHO MEHALIMEHT ALl Ckonje
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Komucujata ro Bpwm m3bopoT Ha HOBOTO LPYLWITBO 3a ynpaByBawe Ha koe ke buaar
npeHecenn paboTnte Ha ynpaByBake CO MUHBECTULMCKUTE (POHOOBMW.

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

IlvukBngaTopoT € JormKkeH BO PoK of 7(cegyMm) AeHa of [oHecyBawe Ha ofnykata 3a
nukemngaumja, ga ja nssectu Komucmjata v ConcTBeHMUMTE Ha yaenu, BO Cry4vaj Kora Kako
nukemaaTop ce jaByBa [pywITBOTO unu genosntapHata 6aHka. Bo cnyyaj nukBmaaTtopoT aa
e HasHa4eH of KomucujaTta, JOMmKeH e BO poK o4 7(ceagym) AeHa o4 AeHOT Ha Ha3HavyBawe
Aa r N3BecTu CONCTBEHMUMTE Ha yaenu.

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

MocTanka 1 ycnoBwu 3a usgaBake Ha yaenu

Cekoe npaBHO unuM U3NYKO NUUe MOXe fa npuctann koH PoHOOT M Aa M3BpLUYyBa
TpaHcakLmMmM Co yaernu co ckrnydyBare Ha [JoroBop 3a BrioXyBaH-e BO OTBOPEH MHBECTULIMCKU
doHA (BO noHaTamMoLwHMOT TekcT [JorosopoT). MNpu npBoTO n3gaeawe Ha yaenu [JoroBopoT
ce cMeTa 3a CKNyyeH Bp3 OCHOBa Ha nogHeceHo 6Gapare 3a u3gaBake Ha yaenu (Bo
NMOHATaMOLLHMOT TeKCT bapaneTo), ynnaTta Ha napudHUTe CpeacTBa BO U3HOC AedUHUPaH
BO OapaneTo o[ CTpaHa Ha BIIOXYBa4yoT W npudakawe Ha nogHeceHOTO bapare U
ynnaTeHuTe napu4Hn cpeacTsa o4 CTpaHa Ha ApywTBOTO. [1py noHaTamowHUTe u3gasama
Ha yOenu Ke ce peanuaupaaT CcO ynnata Ha napudHuM cpeacteBa M 3anuvulyBarwe BO
Perncrapot Ha ygenu koj ro soaum gpywTBoTo. [log ynnata Ha napuyHu cpegcrsa ce
nogpasbupa peaneH NpunnB Ha Napu4yHU CpeacTBa Ha TpaHcakuMckata cmeTka Ha PoHOOT.
Baparwata 3a nsgaBamwe Ha ygenu ce nornorHyBaaT Ha nocebeH opmynap U3rotTBeH of
OpywTBoTo. Popmynapute MoXxaT ga ce nogurHat M nonosnHaT cekoj paboTeH AeH BO
AerioBHUTE npocTtopuM Ha [pylwTBOTO WNW HagBOp O4 [LOENOBHUTE MNPOCTOPUWN MpPeKy
WHBECTULNCKUTE areHTn Ha OpYyWTBOTO Npeky MobunHata annvkaumja Ha JpyLuTBOTO, Kako
W Ha WHTepHeT cTpaHata Ha [pywTtBo www.wvpfondovi.mk. WHBecTuunckn areHtn ce
AOrOBOPHO aHraXkvpaHuTe nuua of ctpaHa Ha [pywTBoTo.

BaparwaTta nononHeTn npeky MobunHata annukaumja ce nogHecyBaaT ereKTPOHCKW, CO
KOPUCTEHE HA ENEKTPOHCKM MOTMMUC U CUTypHa eneKTpOHCcKa uaeHTudurkaumja, CorracHo
3aKOHOT 3a eneKTPOHCKN OOKYMEHTU, eNeKTPOHCKa naeHTudmkaumja n JOBepsiMBn yCnyru
(,Cnyx6eH BecHuk Ha Penybnuka CesepHa MakegoHuja“ 6p. 101/19, 275/19 n 3/25%).

Mpn nogHecyBawe Ha BapaweTo, cTpaHka - PU3NYKO Nuue ce NnermnTUuMMpa Co BaXKeuyku
AOKYMEHT 3a NMYyHa uaeHTudukaumnja (nnyHa kapta unu nacow). NaeHTudgpukaymnjata Ha
WHBECTUTOPUTE MOXE Aa Ce M3BPLUM U Ha AdaneyvHa npeky mobunHata annukauyunja WVP

[OpylwTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHU UHBECTUUMCKU hoHaoBu BN ©OHO MEHALIMEHT ALl Ckonje
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mFunds, co kopuctewe Ha IDNow, cepTudukyBaHaTa nnatgopma 3a eneKkTpoHcka
naeHtTudurkaumja. NMpouecoT Ha naeHTUUKaLmnja n enekTPoOHCKN NOTNUC Ke ce criposeaysa
o4 ctpaHa Ha IDNow Trust Services AB, komnaHuja cepTudmumnpaHa cnopepn HajBuCcokuTe
perynaTopHu ctaHgapav oa Eesponickata YHuja u gen og nuctata Ha EU Trusted Providers
(eIDAS). OnwTuTe npaBuna M ycrnosu 3a KOPUCTEHE Ha annvkauujata U CUTe HeONXO4HM
MHpopmauun 3a obpaboTkata Ha NMYHUTE MOA4ATOUM Ha fMuata Kou Ke ja kopuctaT
MobunHaTa annukaumja, BKIy4yBajKku, HO He orpaHyyBajkun ce Ha NonuTtukaTa 3a NpMBaTHOCT,
ce AocTanHu Ha BeG-CcTpaHuuaTa Ha [pywTBoTo.

Mpu nogHecyBane Ha bapaweTo - npaBHO nNuue, Tpeba Aa AoCTaBy BEPOOOCTOEH JOKYMEHT
COrfnacHoO CO 3aKOHCKUTE MpPOMUCKU, Kako TeKOBHa cocTojba of pernctpauuwjata mnum gpyr
AOKYMEHT 0, Hag 1eXeH opraH 1 NM4Ha kapTa o 3aKOHCKMOT 3acTanHUK Ha NpaBHOTO nuLe.
AKo npu nogHecyBaweTO Ha bapaweTo 3a usgasare Ha yaenu, cTpaHkaTa, PuU3ndko nnm
npaBHO nuue, ce NpeTcTaByBa NpeKy NOMHOMOLLHUK, KOH BbapareTo 3a nsgaBame Ha yaenu
Tpeba ga nNpunoXxum n HOTapCkM 3aBepeHOo MOSIHOMOLLHO, koe Tpeba fa coapXu U3PUYHO
oBfnacTyBah-€e 3a KyrnyBahe Ha yaenu.

Bo onpegenenn cneundunyHm cnyyam (kora cTpaHkata € MasnosnieTHO NiMue Unm nuue Ha Koe
My € OerTyMHO UNnn LLefNIoCHO orpaHnyeHa genosHaTta cnocobHocT), bapawe 3a nsgasane Ha
yoenu nogHecyBa 3aKOHCKMOT 3acTanHuK (poguTen, ctapaTern, NOCBOUTEN) Ha ManosieTHOTO
niue unu nMuUeTo Ha Koe My € AefNyMHO Uy LIefIOCHO orpaHnyeHa gernoBHaTa CnocobHOCT.
JInyHnte nogatoum kom ce cobupaat, obpaboTyBaaT 1 KopuctaTt of cTpaHa Ha [pywTBoTO,
ce obpaboTyBaaT €eANHCTBEHO BO COMMACHOCT CO LenuTe yTBpAeHn co 3akoHoT, lNpocnekToT
n CtatyTtoT Ha ®OHOOT, a BO COMflaCHOCT CO NponuMcuTe 3a 3alTuta Ha NIMYHUTE NoaaTouu.
KynyBaweTo Ha ygenu ce BpLUM WCKIYYMBO CO ynnarta Ha napudHu cpeacTsa, Mo LWTo
ApywTBOTO Ce 06BpP3yBa Aeka COo ynnaTeHuTe napu4Hu cpeacTBa Ke ynpaByBa Kako co gen
o4 3ae[HWYKMOT MMOT BO COIfIACHOCT CO YyCrnoBuTe HasHa4dyeHu BO 0BOj [MpocnekT. lNog
ynnaTa ce nogpasbupa pearneH NpunuBe Ha NapuUYHU cpeacTsa Ha XUpo cMmeTka Ha PoHOOoT.
[OKONKY MHBECTUTOPUTE NApUYHUTE CPEeACTBa 3a KynyBawe Ha yaenu rv ynnaTtaT BO TeKOoT
Ha geHoT (T) go 24:00 4acoT, uctute KynyBaaTt yaenu cnopepn BpedHocTa Ha yAenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatarta m3pweHa no 24:00 yacot, ygenute ce KynyeaaT
crnopep BpeaHOCTa Ha NOeANHEYHNOT yaen Ha HapeaHnoT geH (T+1).

BapawaTta 3a usgaBawe Ha ygenu u ynnaTeHuTe napudHu cpencrtBa BO OTBOPEHMOT
NMHBECTULMCKN OHA KON Ce NPUMEHN BO HepaboTeH AeH, APYLUTBOTO 3a yrnpaByBahe Ke
npecMeTyBa No ueHaTa Ha yaenvTte o4 NpBUOT HapeaeH paboTeH AeH.

OpywTBoTo Boan Pernctap Ha ygenn Bo ®OHOOT COrMacHO 3aKOHCKUTE M NOL3aKOHCKUTE
nponucu. YNUcoT Ha nogaTtounte Bo PerncrapoT Ha yaenu ce BpLIM BegHaLL No U3BpLUeHaTa
ynnaTa v yTBpayBaheTO Ha HETO BpeagHoCcTa Ha UMOTOT Ha PoHAOT Mo yaen u Ha BpojoT Ha
yaenu wrto My npunara Ha MHBECTUTOPOT BO YMe UME U 3a 4Yumja CMeTKa e M3BpLUEeHa
ynnaTaTa.

MoTBpaa 3a KynyBane 1 coCcTojba Ha yaenu, 6e3 pasnunka Ha HA4YMHOT Ha KOj Ce CTEeKHaTn My
ce nsgaea Ha MHBeCTUTOPOT oA CTpaHa Ha [pylwTBOTO, BO NMCMeHa hopma unun Ha apyr
cooaBeTeH TpaeH Meanym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH AeH oA
peanusaumnjata Ha OGapaweTo 3a KynyBawe yaenu. 3a usgageHuTe yaenu ce Boau
eBuaeHUMja BO efneKkTpoHcka popma BO [lpylITBOTO M BO Aeno3uTapHaTa 6aHka.

MuHumaneH N3HOC Ha NnoeAuHeYHU BI1oOXyBala BO (bOH,D,OT
MuHUManNHUOT M3HOC Ha BJI1OXKYyBaH-€ BO doHOoT 3aBUCKM OO BMAOOT Ha ynnaTta KOj ro BpLwun
MHBECTUTOPOT. 10
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EJHOKpamHa ynnama

EnHokpaTHaTta ynnarta e Tvn Ha BNOoXyBahe KOj € COOABETEH 3a NHBECTUTOPMU YNj METOA Ha
BNOXyBar€e nogpasdbnpa nHBecTMpakwe HaeaHall, 6e3 o6Bpcka 3a AONOSTHUTENHN ynnaTu.
MyHMManNHNOT NapuyeH M3HOC 3a KyrnyBakwe Ha yaenu npeky eaHoKpaTHa ynnarta nsHecysa
1.000 penapw.

MpBOTO M3aaBake Ha yAenu 3acHOBaHO Ha eHOKPATHM ynnaTh ce peanuavpa Bp3 OCHOBa
Ha nodHeceHo Gapawe 3a u3gaBare Ha yaenu (Bo moHaTaMoLWHMOT TekcT Bapareto),
ynnata Ha napudyHuWTe cpeacTBa BO M3HOC AeduvHupaH Bo GapareTo oA cTpaHa Ha
BOXYBa4oT U Npudakake Ha NogHEeCeHOTO Bapare 1 ynnaTeHnTe napuyHu cpeacTea of
CTpaHa Ha gpywTBoTO. [MoHaTaMOWHNTE U3gaBaa Ha yAenu 3acHOBaHU Ha egHOKpaTHU
ynnaTtu ke ce peanuaupaar co ynnarta Ha napy4Hu cpeacTBa v 3anuilyBake Bo Permcrapot
Ha yaenu Koj ro Boav OpyLTBOTO.

[lpoepamupaH rnnaH

MHBecTutOopute MOXaT pa wusbepart [lporpamvpaH nnaH Ha ynnatu, OOHOCHO pfa
MHBecTMpaat Bp3 6a3a Ha egHakBu roguwHn ynnatu. NporpammpaHmoT nnaH ce ckry4vysa
Ha BpeMeHckun nepuog og MuHumym 10 rognHmn oo makcumym 30 roguHu.

MwWHMMaNHNOT N3HOC Ha nporpamMmupaH nnaH naHecysa 153.000,00 geHapw.

NHBecTuTOpUTE NpM NpBaTa ynnarta (npBaTta rogviuHa ynnara) umaat obspcka fga ynnarart
N3HOC NOBMCOK O, M3HOCOT Ha BIE3HMOT HaAOMECTOK 3a [porpaMmmpaHnoT nnaH.

MHBecTnTOpOT KOj npuctanun Ha [lporpamMmpaHnoT nnaH UCTUOT ro 3aBpluyBa Kora BO
LenocT Ke ro ynnaTtn JOroBOpeHUOT N3HOC Ha MHBeCTUUujaTa.

KombuHupaH nnaH

NHBecTutopute mMoxat ga msdbepatr KombuHupaH nnaH Ha ynnatu. KomGuHmpaHnoTt nnaH
npeTcTaByBa NocebHO AM3ajHMpaH niaH Koj OBO3MOXyBa KoMOMHaumMja o4 npBa egHOKpaTHa
ynnata M egHakBuM rogvuwHu ynnatu. [naHoT ce cknyvyyBa Ha BPEMEHCKM nepuon of
MuHUMYM 10 roguHm oo makcumym 30 roguHu. naHoT ce coCToM o4 eQHOKpaTHa ynnarta u
noHaTamMmy NPOAOSKYBa CO e4HAKBU rOANLLIHM YNIiaTh COornacHo yTBpAeHaTa AMHaMuka.

MWHUManNHNOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EnHokpaTHaTta ynnaTa co koja ce akTuBupa KoMOuHnpaHuoT nnaH Tpeba ga 6uae noronema
nUnu egHakea oA Tpy (3) roguLLIHK yrnnaTu.

NHBecTUTOPOT KOj NpucTanun Ha KomouHmpaH nnaH UCTUOT ro 3aBpLUyBa Kora BO LIeNoCT ke
ro ynnaTu JOroBOPEHUOT U3HOC HA MHBecTUUMjaTa.

UNHeecmuuyucKku nnaH

NHBECTMUMCKMOT NnaH NpeTcTaByBa AOroBOP 3a KynyBawe Ha yaenu Bo ®oHOoT BO UMe U

3a CMeTKa Ha TpeTo fnuue, Koe CO BKMydyyBaweTOo BO MHBECTUMLMCKMOT NnaH cTaHyBa
COMCTBEHVK Ha yaenu og GoHAOOT T.e KpaeH kopucHuk. OBOj 4OroBop ce ckry4vyBa nomery 11
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npaBHO nNuue — paboTtogasady, 3apyeHne Ha paboTogaBayun, NpoecrnoHanHo 3apyxeHue,
CYHAOMKAT,  30pYXeHue Ha  rparaHn,  KOH30opuuym  unm  gpyr  obnuk  Ha
opraHusvpame/3gpyxyBake Ha nuua Koj € permctpypaH BO COrMfacHOCT CO 3akoH (BO
HaTaMmowHWOT TekcT: OpraHmsatop) v [pywTBoTo. Ha ocHoBa Ha 0BOj [JOroeop
OpraHusaTopoT ce 06Bp3yBa Aa ynnaTtn onpeaeneH napMyeH M3HOC 3a KynyBakwe Ha yaenu
BO ®OHAOT BO MMe 1 32 CMETKa Ha KPajHUOT KOPUCHUIK.

MWHUManNHWOT NapuUYeH M3HOC 3a KynyBake Ha yaenu Npeky ynnarta no MHBECTULMCKM NMnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e gormkeH ga goctasun Ao [pylwiTBOTO M3BecTyBawe 3a MPecTaHoK Ha
paboTeH OAHOC, AeNOBEH O4HOC, OAHOCHO 3a MPECTaHOK Ha CUTE MAHMW YNraTu Ha CMeTKa Ha
OGMno Koj YneH, Nno 6uMno Koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha KOro My npecraHan
paboTHNOT OOQHOC, AENOBHUOT OAHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHnM3aTopoT, MOXe
Aa octaHe Bo ®oHAOT unu ga nogHece bapawe 3a genymeH unm LenoceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha ydenume

MoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHOoT usHecysa 100,00 geHapu. LleHata Ha
yoenute Bo PoHAOOT € eANHCTBEHA LieHa eHaKkBa Ha HETO BPeAHOCTa Ha MMOTOT Ha POHOOT
no yaen, Koja ce npecMeTyBa Bp3 OCHOBa Ha MasapHaTa LeHa Ha cute (UHAHCUCKK
WHCTPYMEHTN o NopTdoNnMoTo Ha PoHOOT.

[Tocmarnika u ycrio8u 3a omkyn u ucrsiama Ha yoesume
Cekoj concteeHuK Ha yaenun og ®oHOOT nMma npaso Aa Gapa oTkyn Ha ogpeneH 6poj unm
CUTE y4enu Kou v nocegysa M Ha TOj HauuMH ga uctanun og GoHOoT.

ConcTBeHMUMTE Ha yaoenu Moxar BO cekoe Bpeme aa nogHecat bapawe 3a oTkyn Ha cute
unu Ha ogpeaeH 6poj Ha yaenu. baparwe 3a 0TKyn ce NonofnHyBa Ha nocebeH cdopmynap
n3rotBeH of [pywTBOTO, @ UCTMOT MOXe Aa ce pobue BO AENOBHUTE MPOCTOPMM Ha
ApywTBOTO, MpeKky npodaxHaTa Mpexa BOCNoCTaBeHa Ha [OroBOpHA OCHOBa WMNKU Ha
WHTEpPHET CTpaHaTa.

Mpu nogHecyBawe Ha bapake 3a OTKyn, CTpaHKkaTa 3agO0JDKUTENHO ce nermTuMmmpa co
COOABETEH [OKYMEHT. PM3MYKO nuue ce nermTumMupa CO BaXKedkM AOKYMEHT 3a fn4yHa
ngeHtndmkaumja (NMMyHa kapta unum nacow). [Jokonky ctaHyBa 360p 3a npaBHO nvue,
nerMTUMMpareTo Ce BpLUM CO MoAHecyBawe Ha BEpOAOCTOEH [OKYMEHT COrflacHO CO
3aKOHCKMTE MPOMMCK, Kako TEKOBHa COCTOjOa of perucrpauuwjata unv Apyr 4OKYMEHT Of
HaaeXeH OpraH u NiM4yHa KapTa o4, 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha yaenuTe ce BpLUM Cnoped LeHaTa WTOo oAroBapa Ha BpegHocTa Ha yaenoT
yTBpAeHa NpBMOT HapedeH OeH Ha npoueHa no nogHecyBaweTo Ha bapane 3a oTkyn Ha
yoenn (BO HaTaMOWHWOT TekcT: bapawe 3a oTkyn). [okonky bapaweTto 3a oTkyn e
nogHeceHo no 14:00 yacoT Ha TEKOBHMOT AEeH, UCTOTO Ke ce cMmeTa geka € NpUMEHO
HapeaHWoT OeH.

BaparaTa 3a OTKyn Ha ygenn Ha OTBOPEHUOT WMHBECTUUUCKM (POHA KOWU Ce MPUMEHU BO
HepaboTeH AeH, OPYLITBOTO 3a yrnpaByBake Ke r'v npecMeTyBa Mo LieHaTa Ha yaenuTte oA
NpBUOT HapeneH paboTeH AeH. 12
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MNMoTBpaa 3a oTKyn u cocTtojba Ha yaenu My ce u3gaBa Ha VIHBeCTUTOPOT O CTpaHa Ha
ApywTBOTO, BO NUCMEeHa hopMa UNKU Ha Apyr cooaBeTeH TpaeH Meanym 6e3 ognarame, a
He nogouHa of 1 (egeH) paboTeH aeH of peanu3aumjata Ha 6apaweTo 3a OTKyn ygenu. 3a
OTKYNeHuTe yaenu ce BOAW eBUAeHUMja BO €eNeKTPOHCKa ¢opma BO [pylwiTBOTO N BO
[enosutapHata 6aHka.Ha ocHoBa Ha nogHeceHoTo bapake 3a OTKyn 04 cTpaHa Ha
COMCTBEHUKOT Ha yaenu, [dpywTBOTO AaBa Hanor 0o Aeno3utapHaTa 6aHka, koja BpLuu
ucnnata Ha YTBPAEHMOT M3HOC Ha TPaHCaKLMCKa CMeTKa Ha COMNCTBEHWKOT Ha ygenute,
HaBeZeHa BO obpa3eLoT Ha bapareTo 3a oTKyn.

Bo criyyam Kora KnveHTOT € ManoneTHo nuue, ucnnartarta Ha yTBpAEeHNOT N3HOC Ce BPLUKU Ha
TpaHCaKuucka CMeTKa Ha 3aKOHCKW 3acCTanHWK Ha COMCTBEHWKOT Ha yaenv HaBedeH Ha
[loroBoporT.

[pywTBOTO € AOMKHO Aa U3BpLUM UCNaTa Ha cpeacTearta 3a oTkyneHuTe ygenu og ®oHgoT
HajaoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoTt Ha bapaneTo 3a oTKyn.

OkonHocmume nod Kou Moxxke 0a 0ojoe 00 NpekKuH Ha u3dasaH-emo uUsu omkyrnom Ha ydesnu

Mpoaax6aTa 1 oTKYnoT Ha yaenuTte Bo GOHOOT MOXe Aa ce NpeknHe Aokonky [JpywTBoTo 1
AenosutapHaTa 6aHka cMeTaaT Jeka He € MOXHO [la ce YTBPAM ToYHaTa LieHa Ha UMOTOT of,
nopTcdonuoto Ha PoHAOT, NpWU WTO MnpecTaHyBa npodaxbaTa M OTKYNoT Ha yaenu BO
WMHTEepecC Ha NOCTOEYKMUTE 1 NOTEHUMjaNHUTE CONCTBEHMLUM HA yaenu.

MpeknH Ha npogaxbaTta n OTKYNOT Ha yaenu BO OTBOPEHMOT MHBECTULIMCKN DOHA MOXe aa
HacTaHe M1 Kora BO pOK 04 efieH AeH Ke ce goctaBat bapama 3a oTKyn Ha ygenu og oHAoT
BO u3Hoc noronem og 10% opf BpegHoOCTa Ha MMOTOT Ha POHOOT, a POHAOT BO 3aKOHCKM
NPOMMLLIAHNOT POK HE € BO MOXHOCT Aa rv peanusnpa 6apanara. NpekmHoT Ha npogaxba u
OTKyn Ha ygenu, OpywTBOTO Ke ro npunjasm oo Komucujata u ke ro objaBn Bo HajManky gsa
AHeBHM BecHMuM BO Penybnuka CesepHa MakenoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npogaxba n oTkyn Ha ygenu, [pywTBOTO MOXe Aa u3Bplun no gobusawe Ha
COrnacHoOCT o cTpaHa Ha Komucujata u 3a UICTUOT MUCMEHO Ke ' U3BECTU COMCTBEHUUNTE
Ha ygenu. [lpywTBOTO 3a ynpaByBake CO MHBECTULUMUCKM (POHAOBM BegHall, a He NogouHa
o4 24 4yaca No KOHCTaTUpaweTOo [AeKa He MOXe Aa ja YTBPAW TOYHaTa LeHa Ha MMOTOT o[
nopTtdonmoTto Ha PoHaoT, o Komucnjata goctaByBa bapane 3a gobuBare cornacHoCT Ha
NPeKnH Ha npogaxba n OTKyN Ha yaenu Ha OTBOPEHMOT MHBECTULMCKM poHA. Bo neprnogoTt
Ha nocTankaTta 3a gobuBawe cornacHoct of Komucujata 3a npekuH Ha npopaxbarta u
OTKYMNOT Ha yaenun Bo OTBOPEHMOT MHBECTULMUCKM dhoHA, [pyluTBOTO HE CMee Aa nNpogasa U
OTKynyBa yaenu of ooHOOT Ce OO0 3aBplUyBake Ha nocTtankaTa 3a JobvBane COornacHocT
Koja ce Bogu npeg Komucujata.

MpuBpeMeH NpekuH Ha npoaaxxta 1 oTKyn Ha yaAenu MoXxe Aa HacTaHe un aokonky Komucujata
Ce CTEeKHe CO CO3HaHuja, Uy nMa onpaBAaHn NPUYNHK 38 COMHEX [eKa Ha BIOXyBauuTe UM
ce HaHecyBa LUTeTa MopaauM HeTO4YHa npecMeTka Ha ueHaTa Ha ygenute Bo PoHAOT.
MpeknHOT Ha npofaxba 1 oTKyn Ke 3aBpluy oTKako [pylTBOTO M Aeno3uTapHaTa GaHka
oueHaT Jeka € MOXHO [a ce odpean TouyHaTa LeHa Ha MMOTOT Ha nopTdonuoto Ha 13
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OTBOPEHUNOT (POHL, a HajaoLHa BO poK oA 28 feHa o1 MOYETOKOT Ha NMPEeCTaHOKOT OCBEH ako
Komucumjata He ce cornacu 3a npogosiKyBake Ha HasHayeHuWoT pok. M3BecTyBaweTo 3a
NpoaOKyBake Ha npogaxbarta u OTKynoT Ha yaenu Bo PoHAOoT ke ce ob6jaBu BO Hajmarnky
ABa AHeBHU BecHUUM BO Penybnuka CeBepHa MakenoHuja.

3a BpeMeTo gofeka Tpae NpekMHOT Ha npodaxba n oTkyn Ha yaenu, [pywTBOoTO MOXe Aa
npodosmkM Co npumake Ha Gapawa 3a npogaxba wunum OTKyn Ha yAenn Koum ke ce
peanu3npaaT No 3aBpLUyBakETO Ha NpekuHOT. [logeka Tpae npekMHOT cuTe Bapara 3a
OTKyn unu npogaxba Ha yaenu Hema ga 6ugaT nsBpLIEeHN BO POKOBUTE NpeaBUAEHN CO OBO;
MpocnekT n CtaTyToT HAa POHAOT.

2.5. NHhbopmaumm 3a Ha4yuMHOT U npaBusiata 3a NpecMeTyBakbe U KOPUCTEHE Ha
npuxoauTte unu aobmuBkaTta Ha (poHAOT o4 CTpaHa Ha UMeTenuTe Ha yaenu:

Mpuxoaute Ha DOHOOT ce npecMeTyBaaT COrMacHO CO 3aKOHCKUTE M MOA3aKOHCKUTE
nponucu, MeryHapogHuTe CMEeTKOBOACTBEHM CTaHAapau U MeryHapoaHuTe cTaHgapau 3a
(PMHAHCUCKO M3BEeCTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha UHAHCUCKUTE
WHCTPYMEHTN BO ogpeaeHn noptdonunja (kov ce YyyBaaT 4O AOCMeBake, pacronoXvBmy 3a
npogaxba, pacnonoXxnmeu 3a TpPryBame).

Mpuxoante kon rn octBapyBa PoHAOT ce KopucTaTt 3a ucnnarta Ha obspckute Ha PoHAOOT,
npensuaeHn co 3aKOHOT M co 0BOj NMpocnekT, Kako 1 3a penHBecTMpawe crnopes uenute n
nonutukaTta Ha PoHOoT.

2.6. anHLI,MHM Ha BJN1OXyBalke Ha cpeacTBaTa, Kako U TUNOT Ha cpeAacTBa BO KouU e
AO3BOJIEHO BJ10OXyBalkbeTOo, OAHOCHO KaTteropun Ha cpeaoctBa U BuMAaoBU Ha
(*WIHaHCVICKM MHCTPYMEHTU BO KOu Ke Owupar MHBEeCTUpaHuU cpeancTtBata Ha
UHBECTULNCKNOT (bOHA

Co uen OCTBapyBake Ha nNnocCTtaBeHUTe uernnm un TMnoJNinTuka, Mnpm WMHBECTUPAHETO Ha
cpeacrteaTta Ha doHporT, ,D,pyLUTBOTO Ke v noynTyBa cnegHUTe npuHUnnn:

v MpodutabunHocr;

v JINKBUOHOCT;

v [AnBep3ndukaumja Ha pu3nKOT Npu BNoXyBarwarta Ha cpeacteaTa Ha PoHAOT;
v TpaHCnapeHTHOCT;

v/ 3awTnTta Ha UHTEPECUTE HA UHBECTUTOPUTE;

v/ [loBEpnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpOeCnOHanHoCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHOOT Ke bugat MHBECTMPAHN BO COMMAacHOCT CO YNeHOoT 66 n uneH 67 og
3akoHOT K cornacHo [lpaBWMAHMKOT 3a [O3BOSIEHM BIIOXYBaka, OrpaHuvyBaka Ha
BNOXyBakaTa u NnpevyekopyBare Ha OrpaHnyyBaH-aTa 3a BoXyBare Ha UMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, BO cnegHUTe BUOAOBU UHCTPYMEHTU:

14
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*  AKUMW - NTPEHOCNNBYU XapTUn o BPeOHOCT Ha u3gasadn o 3emjata U CTpaHCTBO 6e3
reorpadpckm orpaHmyyBama

* Yaenu unu akumm Ha MHBEeCTULMCKM pOHO0BM YMjalLTo NPoBM3Mja 3a ynpaByBare He
HagMuHyBa 1% of HeETO BpeAHOCTa Ha UMOTOT Ha Toj (DOHA Ha FOAMLLHO HUBO

= [leno3utu - 4eno3utn Bo oenacteHn 6aHku Bo Penybnuka CesepHa MakenoHuja, kou
AocracyBaarT BO POK KOj He e MOoAONr o4 eHa roAnHa;

= [lapu4yHun cpeacTsa.

3. OMNMUC HA EJIEMEHTUTE NMOBP3AHU CO BJIOXYBAHKBLATA HA ®OHAOOT

A) AETANEH OMNMnC HA UHBECTULIUCKATA NOJIUTUKA

MHBecTuumckntTe ooHAOBM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BIOXXYBak€ Ha KanuTanor,
Kage VHBecTUTopuTe M [oBepyBaaT CBOMTE MNApW4YHU CPencTBa Ha chneumjanmampaHu
NMHCTUTYUMM - [pylwiTBa 3a ynpaByBake CO OTBOPEHU 1 3aTBOPEHN NHBECTULMCKN (POHO0BM.
MapuyHnTe cpencrtea ce npubupaat npeky npogaxba Ha yaenun so doHaoT, a [pywitBoTo
NCTUTE Ke MM BNOXyBa BO COrnacHoOCT co oapeanbute of 3akoHoT, [NpocnekTtoT n CtaTtyToT
Ha ®oHOOoT. POHAOT € BO COMNCTBEHOCT Ha umatenuTte Ha yaenu. ConcTBeHUUnUTe Ha yaenm
MMaaT npaBo Ha cpa3MepeH Aen of gobuBkaTta Ha (POHOOT, Kako M BO CeKoe Bpeme Aa
nobapaat ucnnarta Ha yaernoT U Ha TOj HauMH Aa uctanat o oHOOoT.

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

MHBecTuumckaTa uen Ha ®oHAOT e ocTBapyBake Ha afeKkBaTeH NPUHOC 3a COMNCTBEHULUTE
Ha yaenu Bo hOHAOT, OAHOCHO pacT Ha BpeaHOCTa Ha yAenoT Ha OONT BPeMEHCKU nepuoa.

MopThonmoTo Ha POHOOT JOMUHAHTHO Ke Buae BrIOXKEHO BO akLUKW Ha n3gasaydm og 3emjata
n cTpaHcTBO 6e3 reorpadckm orpaHnydyBana, Ao makcumym 100%. Bo ogpeneHn MoMeHTH
KOra Ha nasapuTe e NpucyTHa HecTabunHOCT 1 Kora ce OYeKyBa HaJoNeH TpeH Ha LieHuTe,
[pywTBOTO MOXe Aa ja HaMmanu U3noXXeHocTa BO akuuMn, OAHOCHO Aen o4 nopTdonMoTo aa
ro nfacmpa Bo Napu4yHu cpencrea unu enosutu Ao makcnmym 15% co uen amoptusnpamre
Ha HeraTuBHUTE edekTu.

MHBecTnumMcKkaTa Len ke ce octBapu npeky npogecmnoHanHo yrnpaByBahe CO cpeacTBaTta Ha
POHOOT, OOHOCHO Kpeupake Ha NopTdoNMo Ha XxapTum of BPe4HOCT Ha Hajpa3BUEHUTE U
HajperynvpaHu nasapu Bo cBeToT. Bo hoKyc Ha nHBecTuumMckata nonutuka Ha oHJoT ke
buaat ronemute komnaHuu - ,Large Caps" kou ce nuaepun BO COMNCTBEHUTE MHOYCTPUN U
MMaaT KOHTUHYMpaHa 1 pacTeydka UcTopuja Ha ucnrarta Ha AMBUAEHAa KOH MHBECTUTOPUTE.
Bo npouecoT Ha BnoXyBaheTOOCOBEHO BHMMaHME Ke ce OobpHe Ha MUHMMU3UpaHe Ha
pu3nLMTE KOM MOXE [a Ce jaBaT Kaj 0BOj BUA Ha UHBECTUPAH-E.

15
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Bo npouecoT Ha ynpaByBawe CO cpeacrtBaTta Ke ce KOpucTart cnegHuTe ctpaTtermn:

e Value Investing (cTpaTteruvja 3a HBeCcTUpare BO 3apaBu 1 npopmntabunHm komnaHmm);
e Event Driven Strategy (cTpaTteruja TemeneHa Ha cneumduyHun rnobanHu crnyyysama);
e Active stock picking (akTuBHO Bupare Ha KoMnaHun)

B) MIMAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULUMCKMNOT ®OH[:
Bo Tabenarta wTo cnegn ce HaBedEHN WHCTPYMEHTUTE M MUHMManHa 1 Makcumarda
npoLeHTyarnHa U3noXeHocCT Mo BUAOBU UHCTPYMEHTMU:

Bua Ha nHCTpymMeHT MpoueHT oa NopTdONMOTO

AKUMM Ha n3pgaBaym oq
3emjaTta u CcTpaHCcTBO 6e3
reorpadcku
orpaHunyyBana

85% - 100%

NuBecTtuumckn pongosn | 0% - 10%

[eno3ntn n cpeactea Ha

0% - 15%
napuyHa cmeTka

OcHoBHWTE nogaTouM 3a CTpyKTypaTa Ha BrioXyBawaTa Ha MMOTOT Ha (QOHAOT Ke ce
objaByBa Ha BebO-CTpaHuMUaTa Ha [pPYWTBOTO, HAa HayuH YTBPAEH CO 3aKOHCKUTE W
NnoA3aKOHCKMUTE NPOMUCH.

[pylwTBOTO HEMa [a No3ajMmyBa CPeACcTBa OCBEH ako TOa He Mo NpaBu CO LieN 3a KOPUCTEHE
Ha TMe cpeacTBa 3a OTKYM Ha yAenu BO OTBOPEHMOT MHBECTULMCKM (DOHA, U Toa MNog, YCIoB
napuyHUTE CPeACTBa PacnonoXmMBm Bo NOPTAONMOTO Ha POHAOT Aa He ce AOBONHM 3a Taa
HaMeHa, npuv LWWTO, BO CrflyYyaj Ha TakBa Mo3ajmuua, BKYMHMOT U3HOC Ha OGBPCKUTE KOW
nognexart Ha oTnnaTta o MMOTOT KOj FoO co3fgaBa OTBOPEHMOT MHBECTULMCKM (POHA cripema
cUTe OOroBOPY 3a 3aeM WIU KpeauT He cmeaT aa npemuHaT 10% of HeTo BpegHocTa Ha
MMOTOT Ha OTBOPEHNOT MHBECTULNCKM POHA BO MOMEHTOT Ha 3eMare Ha TWe nosajmuum, a
BO POK He NoJosr o4 Tpu Meceua.

ApylITBOTO MOXeE A1a ro oAbue CKNy4yBaHeTO Ha [OroBOPOT 3a BIOXYBaHe JOKOIKY:

= OUeHM deka uenta Ha ynnatata unm Ha 6apaweTo 3a usgaBamwe yaenu e ga ce
HaHece LWTeTa Ha OCTaHaTUTe WHBECTUTOPM BO OTBOPEHUOT (OHA, OAHOCHO
OTBOPEHMOT hoHO 6u Moxen ga Guae U3NOXKEH Ha PU3BUK OO HENMKBUOHOCT U
HECONBEHTHOCT N1 61 BMNO OHEBO3MOXEHO OCTBapyBakeTO Ha MHBECTUUMUCKaTa
uen un ctpartervja Ha OTBOPEHUOT POHA;

= oJHOCMTE Nnomery OpYyLTBOTO 3a ynpaByBake U MHBECTUTOPOT Ce TELLKO HapyLleHW

nopagun noCtoewe Ha Cyacka unun apyra noctanka un 16
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= OCTOM OCHOBaHO COMHEHMWE [eKa € MU3BPLUEHO uUnu nva obug Aa Guae M3BpLUEHO
nepexse napv Unv ouHaHcpame Ha Tepopm3aM CorfacHo co nponucute of obnacra
Ha cripeyvyBah€e Nnepere napu 1 rHaHcuparme Ha Tepopu3am.

[lokonky ApyLTBOTO ro oabuve cknyyyBaHeTo Ha LOrOBOPOT 3a BIIOXKYBaH-€e € JOSHKEH 3a Toa
[ia ro U3BECTU MHBECTUTOPOT, a OAOUBAHETO HA CKIyYyBakETO HA JOFOBOPOT € MOXHO ce
[0 MOMEHTOT Ha YyNnc Ha MHBECTUTOPOT BO PerncrapoT Ha yaenw.

[lokonky e wu3BpLleHa ynnaTta Ha MNapuyHW CPeAcTBa O CTpaHa Ha WMHBECTUTOPOT, a
APYLITBOTO ro o4bue ckry4yBaHheTO Ha JOrOBOPOT 3a BIOXYyBake, APYLUTBOTO € AOIMKHO Ha
WHBECTMUTOPOT Aa My ja BpaTu LienaTa cyMa Ha ynraTeHu cpeacTBa Ha cMeTkaTta of Koja e
M3BpLUEHA ynnaTaTa BO POk NeT AeHa oA AeHOT Ha 040MBaHETO Ha JOrOBOPOT.

4. 1PO®UN HA UHBECTULIMCKUTE PU3NLIN N YCTIELLHOCTA

4.1 BunpoBute Ha MHBECTULIMCKN PU3ULIM U1 HUBHATa NOBP3aHOCT CO BriOXyBakaTa U
CTpyKTypaTta Ha ®oHaoOT

CTtpaTterunjata cornacHo Koja ce rpagu noptdonuoto Ha ®ongot BOI NMPEMUYM AKLIA
COLPXM BMCOKO HMBO Ha PU3MK, KOj € MOBUCOK O PU3MNKOT KapakKTEPUCTUYEH 3a MapuyHUTE
doHOO0BM NN Nak 3a POHOOBUTE KOM MHBECTUPAAT UCKNYYMBO BO LOSMKHUYKN XapTumn og
BpeaHocT (06BP3HULM), HO BO UCTO BPEME € MOHU3OK OA PU3MKOT Ha OHME POHOOBM KOwu
NCKITY4MBO MHBECTMpaaT BO akumm og mid-cap, small-cap unu start up komnaHumm.

NHBecTuTOpUTe TpebGa Oa ce CBECHM [eka CO BroxyBaweTo Bo PoHOOT npesemaaT
onpeaeneHn MHBECTULIMCKN pU3nLM, CO ornea Ha hakToT Aeka BpeaHoCcTa Ha (PMHAHCUCKNTE
WHCTPYMEHTM Ha Mas3apoT Ha KanuTarn CEeKojOHEBHO Ce MeHyBa T.e. BpedHOCTa Ha yaenoT
MOXe Ja pacTe unu onara u NoBpaToT Ha NoYeTHaTa MHBECTUpPaHa CyMa BO CEKOj MOMEHT,
He e 3arapaHTupaH. WMHBeCcTUUMCKMOT pU3NK MpeTcTaByBa BeEPOjaTHOCT MPUHOCOT Of
BMNOXYBaH-€TO BO onpeaenieH MOMEHT a buae noman of 04eKyBaHWUOT UK HEraTUBEH.

[pywTBOTO K& BOCMNOCTaBuM ceondpaTteH uU edukaceH CUCTEM 3a ynpaByBawe CO pU3MUn
COOABETEH Ha npupogata, BUaoT u obeMoT Ha paboTeweTo Ha POHAOT, KOj Ke COOpXU:
cTpaTternja n NonuUTUKa 3a yrnpaByBawe CO PU3NLK; NOCTankM U MEPKM 3a yrnpaByBahe CO
PU3NLM N TEXHUKN 32 MEPEHE Ha pusnuuTe U NpoueHKa, criefewe U NpencnutyBawe Ha
ynpaByBaHETO CO PU3ULIN.

Co uen kpeupare Ha pearnHa crvka BO O4HOC Ha OBOj BUJ Ha BIOXYBake U AOHECYBaHe
Ha pasyMHa ofJfiyka 3a KynyBawe Ha yaenn og ®oHAOT noTeHuujanHuTe BrOXYyBauu ce
OOIMKHU Oa ro 3emaTt BO NpeaBua YHMBEP3anHOTO MHBECTMUMCKO NPaBWUMO COMMacHO Koe
O4YeKyBaHMOT NPUHOC Ha BNOXEHWUTE CPEeACTBa € COOABETEH Ha PU3MNKOT KOj Ce npesemMa co
TOa BMOXyBawe, OQHOCHO, KOJIKY € NMOBMCOK OYEKYBAHNOT NPUHOC Ha BrOXEHUTe cpeacTBa
TOSIKY € NMOBUCOK N PU3NKOT KOj ce npe3emMa. MIHAMKaATOpOT Ha CUHTETUYKM PU3MK U MPUHOC
(pn3nyHa knaca), cornacHo Ognykata 3a yTBpAyBake Ha Ha4YMHOT Ha nNpecMeTyBake Ha
MPUHOCOT MO yAern BO OTBOPEH MHBECTULIMCKM (POHA 1 3a NMpecMeTyBaHe Ha BonatunHocrta 17
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Ha uHBecTMumnckn doHa o Komucmjata (Cn. BecHuk Ha Penybnuka CeBepHa MakegoHuja
6p. 170/2010) 3a PoHAOT M3HECYBA pPM3MYHa Knaca 6.

TabenapeH npuvkas Ha BUOOBM PU3MLM M OLEHKA Ha HUBHO BNnjaHue Bp3 PoHAOT (YeTupwm
HUBOA:, HU30K, CPeaEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puauk CTteneH Ha BnuvjaHune
[MasapeH pusmkK Bucok

KamaTteH pusuk Hnsok

KpeanteH puaunk Hu3sok
JInkBMaHoOCEH pU3NK Hu3ok

BanyTeH pu3uk CpepgeH

Pusnk op npomeHa Ha pgaHovHuTe | HM30K

nponucu

MonMTUYKN pU3KnK Hwnsok

OnepaTtnBeH pu3sunK CpeneH

[1a3apeH pusuk

HeTo BpeaHocTa Ha yaenoT Bo POHAOT 3aBUCU O ABWXKEHETO Ha MasapHUTE LEHU Ha
XapTuMTe oA BPEAHOCT KoM ce cocTaBeH Aen Ha nopTdonunoto Ha PoHAoT. HamanysaweTo
Ha LeHaTa Ha xapTuuTe o[ BPedHOCT MOXe [a [IoBeae [0 HamaryBawe Ha BpedHoCTa Ha
nopTdonnoTo Ha POHAOT U Ha OCTBAPEHNTE NPUHOCKU U 0BpaTHO, 3rofieMyBaHETO Ha LieHaTa
Ha XapTuiTe Of BpPEeOHOCT MOXe [a [oBede [0 3rofieMyBawe Ha BpedHocTa Ha
noptdonunoto Ha PoHAOT U Ha HeroBuTe nNpuHocu. Co Len Ha 3awTuTa o/ Na3apHUOT PU3UK,
[pywTBOTO Ke ce 3anara 3a HEroBO MVWHMMMU3UPaHE NPeKy AMBep3MdULMpare Ha
NopTONMOTO, COrMacHO CO NPUHLMMOT Ha AMCTPMUBYLIMja Ha PU3UKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTanku MOXe MO3UTMBHO MW HEeraTMBHO Aa ce ogpasu Ha
BpegHoCTa Ha cpeacTteaTa Ha PoHOOT, a 0cobeHO Ha OHOj Aen of cpeAacTBaTa Koj ke buae
WHBECTMpaH BO [Oeno3nTtu BO oBnacteHn GaHkm Bo P. CeBepHa MakepgoHnuja. Co uen
HamanyBah-€e Ha 0BOj pu3uk, [pylITBOTO cpeacTBaTta of ooHAOT Ke rM opodyBa Ha pasnuyeH
BPEMEHCKMN Nepuog 40 MakCUMyM efiHa roguHa.

JIuKBUOHOCEH PU3UK

Pu3ank noBp3aH cO NMKBMOHOCTa NpeacTaByBa BepojaTHOCT Aeka POHOOT BO oapedeH
MOMEHT Ke MMa NOTELUKOTUM NPU U3Haorake Ha CpeAcTBa 3a Aa v noamvpu obBpckuTe
MoBpP3aHuW CO MOBIEKyBake Ha yaenu og GoHAOT Kako pe3ynTaTt Ha HeMOoXHocTa 6p30 fa ce
npofgagaT (pMHaHCUCKMTE cpefcTBa MO LieHa MpuBNMKXHO efHakBa Ha HMBHATa pearnHa
BPEOHOCT, npef cé nopaguM MOMeHTanHaTa HenoBonHa nobapyBadyka Ha nasapor.
NpywTBOTO Ke ynpaByBa CO NMKBUAHWOT PU3MK MPEKY BIOXYyBake BO NINKBUOHU XapTun oa

BPeOHOCT Ha HajnMKBMaHUTe 6epaun. 8
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KpedumeH pusuk

KpeanTHMOT pu3MK npeTcTaByBa BepoOjaTHOCT [Aeka u3daBayoT Ha ojpedeHa xapTuja oA
BpegHOCT Hema fa 6uae BO cocTtojba, BO LENOCT UnNu AenyMHo, Aa M nogMuvpu cBouTe
06BpCKM BO MOMEHTOT KOra Tue ke gocnear. HencnonHyBaweToO Ha 06BPCKUTE O CTpaHa Ha
n3gaBaunTe Ha XxapTuu o4 BpeAHOCT 61 uMmano BnvjaHne Ha NUKBMOHocTa 1 6u ja Hamanuno
BpegHocta Ha ®oHOoT. [ApylwITBOTO K€ ro MUHUMU3MPA OBOj PU3MK CO TOa LUTO BO CBOETO
nopTdonmo PoHOOT HEMA [a BrOXKYBa BO AOSMKHUYKN XapTum of, BpeaHoCT (06Bp3HMUN).

BanymeH pusuk

BanyTHMOT puauk npeTctaByBa oopma Ha pU3UK Koja ce jaByBa Npu NpoMeHaTa Ha LueHaTta
Ha egHa BanyTa BO o4HOC Ha Aapyra. PoHOOT BO CBOETO NopTdonmo nocegysa xapTum o
BPeAHOCT AEHOMWHUPAHW BO PasfvyHU BanyTM U MOXHUTE MPOMEHU Ha OBME BanyTu BO
O[HOC Ha JoMallHaTa Barnyta MoXe Aa AoBedaTt [0 3ronieMyBake WNn HamarnysBawe Ha
BpegHocTta Ha yaenute. OBoj pu3unk [pylLITBOTO Ke ro peayumpa co anBep3nguumpane Ha
NopTAONMOTO BO PasfIUYHN CTPAHCKN BanyTu.

Pu3uk 00 npomeHa Ha 0aHoOYHUMe rnponucu

PuankoT of npomMeHa Ha [daHOYHUTE MNPOMUMCK MpeacTaByBa BepojaTHOCT  Aeka
3akoHogaBHaTa Bnact, Bo Penybnuka CesepHa MakegoHuja vnn BO CTPAHCTBO, ke K
NPOMEHN JaHOYHUTE NPOMNUCK HA HAYUH KOj HeraTMeHO Ou Bnnjaen Ha NpUHOCOT Ha PoHAOT.
PunaukoT og npomMeHa Ha JaHOYHMTE NPOMNUCK BO LIESNIOCT € HaABOP 04 AOMEHOT Ha BIivjaHue
Ha [pywTBOTO.

[lNonumuyku pusuk

Mo>KHOCTa Of €BEeHTYyanHU MOSIMTUYKN KPU3n BO 3eMjuTe BO KOUWITO mHBecTupan doHaoT
cornacHo oBoj pocnekT, Moxe Aa noBede A0 NpOMeHa Ha MMOTOT Ha PoHaoT. 3a ga ce
3alWTUTK 04 OBOj pM3KK [pyLUTBOTO K& ro UHBECTMPA MMOTOT Ha POHAOT HA HaAYUH LWITO Ke
OBO3MOXMW LLTO NOMarso N3noXxyBawe Ha NasapuTe Ha KoM MOXe Aa Ce OYEeKyBa NONMUTUYKUTE
Kpu3n ga nmaat norosiemMo BrivjaHue

OnepamueeH pusukK

Pusuk og 3aryba nopaam HECOOABETHU UM criabu BHaTpeLLUHM NPoLecKH, HeCOOABETEH Kaaap
N HecoodBeTHM UNM cnabu cuctemMu U HaaBopelluHUM HacTaHu. OnepaTUBHUOT PU3UK O
BKNy4yBa U NPaBHUOT PU3NK, PU3MKOT Of MNepere napu u uHaHcMpawe Ha Tepopu3Mor,
KaKo 1 PU3UKOT 0[] HECOOBETHOCT Ha MHAPOPMaLIMCKUTE cucTemMm 3a paboTa.

4.2. Pu3nuuTte noBp3aHu CO APYLUTBOTO 3a yrNpaByBawe U HAYUHOT Ha ynpaByBaHe CO
THe pU3num

[pywTBOTO YynpaByBa Cco kanuTaroT 3a Aa ce ob6e3beaun aeka ke Npoaomku aa paboTn 1 Bo
WOHUHA cnopen NPUHUMMOT Ha KOHTUHYWUTET MPEKy HacTojyBake Oa MOCTUrHe onTumarieH
6anaHc nomery JONroBUTE U BKynHaTa rmaBHuMHa. CTpyKTypaTa Ha kanuTanoT Ha OpywTsoto 19
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ce COCTOM o ynnaTeH KanuTarn, 3aKOHCKM pe3epBu, OCTaHaTh pe3epBu, HEKOHTPOMMPAYKO
y4ecTBO U akyMynupaHa aobuBska.

Pu3suk Ha 3a0o/mkeHocm

PakoBoACTBOTO ja criean CTpykTypaTa Ha U3BOpuTe Ha pmMHaHcMpare Ha [pylTBOTO Ha
roaviiHa ocHoBa. Kako oen og oea cnefewe, PakoBoACTBOTO v aHanuaupa TPOLLOKOT Ha
KanuTanoT 1 pusMumuTe NoBp3aHN CO Cekoja oaaeNHa knaca Ha KanuTtanor.

OnepamueeH pusuk

OnepaTuBeEH pu3MK € PU3NKOT OA4 AMPEKTHA MMM MHAUPEKTHA 3aryba Koja npousneryea of
roneMm Opoj pasnMyHU MPUYMHKU MNOBP3aHU CO npouecuTe Ha [dpywTBoTO, BpaboTeHuTe,
TexHosormjata u MHMpacTpykTypaTa 1 of HagBoOpeLHN pakTopu pasfnuyHn of KpeauTHu,
nasapH/ pu3nuM U puUsnLM Ha NMKBUOHOCT, KakO LUTO Ce OHME KOW rnpouaneryBaaT of
DOapararta Ha 3akoHcKaTa perynaTtvea 1 OnwTo NpudaTeHnTe ctaHgapam 3a KopnopaTUBHO
ogHecyBawe. OnepaTuBHUTE puU3MUM NpousnerysaaTt o4 cute onepaumm Ha [dpyLiTBOTO.
MpumapHaTa o4AroBOPHOCT 3a pa3Boj U UMMNEMeHTaUmja Ha KOHTPOMM KoM ce ogHecyBaaT Ha
onepaTuUBHMOT pU3MK e Ha PakoBoactBo Ha [pywTtBOTO. [pYyLUITBOTO aKTUMBHO ja npaTu
N3rOXEeHOCTa Ha onepaTMBEH PU3NK BO CUTE OpraHM3aumckn genosu n npouecu. BanyteH
pu3nk OpywTBOTO CBOETO paboTewe LOMWHAHTHO FO OABMBa BO paMKuTe Ha NNaTHUOT
npomeT Bo P.C.M. Cnopea T0a Hajronem 6poj o TpaHcakumMnTe ce oABMBaaT BO AOMalUHa
BanyTta. Camo ogpeneH 6poj nnakawe Bo man obem ce peanuanpaaT KOH CTPaHCTBO M Toa
Cce eaWHCTBEHUTE Cflyd4aum BO KOWM MpomMeHaTa Ha KypCoT MOXe HeratMBHO Aa Bnujae Bp3
HpywtBOTO. BrivjaHMeTo Ha OBOj pM3nK e marl.

[Ta3apeH pusuk

Pu3unKkoT of LeHaTa Ha KanuTanoT e BepojaTHOCTa [eKa LieHaTa Ha KanuTanoT Ke oiykTympa
N Ke BNujae Ha dep BpeaHOCTa Ha BOXyBakaTa BO akUMnM U OCTaHaTUTE MHCTPYMEHTN Yuja
BPEeAHOCT Npousnerysa O KOHKPETHU BIIOXYBaka BO akLMM UIK O UHOEKCOT Ha LeHUTe Ha
KanutanoT. [JpylwTBOTO € U3MNOXEHO Ha PU3MK O NPOMEHAa Ha LIeHUTE Ha BNoOXyBakaTta BO
XapTun o, Bpe4AHOCT U UCTUOT € HaABOp oA KOHTposia Ha [ApywtBoTo. Kako Mmepka Koja Moxe
Aa ce npeB3eMe 3a Ja Ce yrnpaByBa CO OBOj pU3WK e aAuBep3udukaumja Ha xaptumTe oA
BPeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pu3suk

[pyLITBOTO € U3NOXEHO Ha KpeauTeH PU3MK BO Clyyaj Kora HeroBute KynyBadun Hema Aa
OuaaTt BO cocTojba Aa rm ucnonHat cBouTe o6BPCKM 3a Niakakwe, Kako U of napu 1 NapuyHun
cpeacTsa, 4eno3nTn Bo 6aHKM N PUHAHCUCKM MHCTUTYLMK. [IpyLITBOTO HEMA N3MNOXEHOCT Ha
KpeauTeH pu3unk 3a nobapyBamwarta og PoHOOBMTE CO KOM TOoa ynpaByBa.

KamameH pu3uk
[pyLITBOTO Ce U3noXyBa Ha pU3NK O NPOMEHN HA KaMaTHW CTarku BO Cly4aj Kora Kopuctu
Kpegutu 1 nosajMuum [OroBOpPEHW MO BapujabunHM KamaTHW CTankm WM Kora uma

20
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nnacvpaHo CpeacTBa kaj Apyrv ApyLTBa unu 6aHkM JOroBopeHu No BapujabunHm kamatHu
cTanku.

JIuKBUOHOCEH pU3UK

JINKBUOHOCEH PU3MK U PUSMK O, HEMMUKBUOHOCT NOCTOM Kora [pyLiTBOTO HeMa Aa buae Bo
cocTojba co cBOWTE Mapu4HM CpeacTBa PedoBHO Aa rv nnaka oBBpckMTe cnpema cBouTe
aosepuTenu. OpylWITBOTO MM MeHalupa cBOUTe CpeacTBa M OOBPCKM Ha TakOB HauMH LUTO
MOXe [la I UCMOJHM CUTE CBOM locneaHn 06BPCKU BO CEKOE BpeMe.

4.3 UzjaBa: PoHOOT € OcHoBaH co ogobpeHne o Komucujata 3a xapTum of BPeAHOCT Ha
Peny6bnuka CeBepHa MakegoHuja co Pewenne 6poj YIM 1 08-94 og 18.11.2014 roguHa.
4.4. U3jaBa: He e npeaBmaeHa MOXHOCT 3a M3roxyBahe noronemo og 35% o MMoToT Ha
doHAOT BO eAeH n3gasau.

4.5. [lo3BoneHn BNoxXyBawa BO AepMBaTUBHN (PUHAHCUCKU MHCTPYMEHTU, NPU LUTO BO
NpPOCNEeKTOT ce HaBeAyBaaT NoA4aToOLM 3a BrIOXyBaHka BO BPEMEHCKU U OMNMLIMCKX A0oro-
BOPU U KOPUCTEH€e Ha APpYru A0roBOpU 3a PMHAHCUCKU AepPUBATUBHU UHCTPYMEHTHU
M CITNYHU MHCTPYMEHTU U TeXHUKK 3a 06e36eayBar-e o4 pU3nK

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

4.6 U3jaBa: Cpegcteata Ha PoHAOT ke BuaaT MHBECTUPAHU BO COMTAaCHOCT CO YSIEHOT 66 o
3akoHOT U1 cornacHo [lpaBUAHMKOT 3a [OO3BOSIEHN BrOXyBaka, OrpaHuvyBawa Ha
BNOXYyBaraTa 1 NpevyekopyBare Ha orpaHuvyBaraTa 3a BNnoXxyBawe Ha UMOTOT Ha POHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUnHOCT Ha HETO BpeaQHOCTa Ha UMOTOT Ha choHAOT

BonatunHocta Ha HeToO BpeadHoOCTa Ha UMOTOT Ha POHOOT Ke ce npecMmeTyBa COrfacHoO
OpanykaTta 3a yTBpAyBawe Ha HA4YMHOT Ha NpecMeTyBake Ha MPUHOCOT MO yaen BO OTBOPEH
WHBECTULUMNCKN (POHO WM 3a MpecmeTyBake Ha BOMATUIIHOCTA Ha WMHBECTULMCKM (OOHA
AoHeceHa o KomucujaTta (CnyxbeH BecHuk Ha PM 6p.170/2010). BonatunHocta Ha HeTo
BpeAHocTa Ha MMOTOT Ha POHOOT € OMPEKTHO MoBp3aHa CO HAYMHOT U TEXHWKaTa Ha
ynpaByBake Ha cpeacteata Ha PoHOoT. BonatunHocta Ha HETO BpeAHOCTa Ha MMOTOT Ha
doHOOT € noBp3aHa Co BONaTUIHOCTA HA (PUHAHCUCKNTE MHCTPYMEHTU BO KOULITO (POHOOT
WHBECTMpA.

BonatunHocta Ha HeTO BpeaHOCTa Ha MMOTOT Ha ¢hoHAOT ce mepu co ynotpeba Ha
cTaHOapiHa gesuvjaumja.

CornacHo npaBunata 3a npecmeTka CTaHgapAHata AesBujaumja Ha OHOOT U3HecyBa
14,73% vinu puanyHa knaca 5.
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4.8. HauMHOT M BpemMeTO Ha npecMeTKa Ha HETO BpegHOCTa Ha MMOTOT Ha
MHBECTULIMCKUOT (pOHA, KaKO MU OCHOBaTa BpP3 OCHOBa Ha Koja ce npecMeTyBa HeTO
BpeAHOCTa Ha OTBOPEHUOT hoHA

HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpAyBa Kako pasnvka nomery BpegHocTa Ha
MMOTOT Ha POHAOT (OQHOCHO NasapHaTa BPeAHOCT Ha (PMHAHCUCKUTE MHCTPYMEHTU BO KOW
ce BNoOXeHu cpeacTeaTa Ha ®oHOOT) 1 BpeaHocTa Ha BKyMnHUTe 06BpCckn Ha PoHAOT.
NmoToT Ha PoHAOOT Ha OEHOT Ha BpeaHyBawe npeTcTaByBa 30Mp Ha BpegHOCTa Ha cuTe
BMOOBM Ha cpeacTBa KoM co 3aKOHOT ce MpOornuLIaHN Kako JO3BOSIEHN BMOXYBaka U KOW ce
BO COrMacHOCT CO OrpaHuyyBak-aTa 3a BroXyBahe Ha cpeacTBata Ha PoHAOoT.

HeTto BpeaHocta Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake Ce MpecMmeTyBa Bp3
OCHOBa Ha nasapHUTe BPe4HOCTU Ha XapTU1Te o4 BpeaHOCT M Aeno3nTUTe BO (PUHAHCUCKNUTE
WHCTUTYLUUU W APYTN UMOTHM BpeaHOCTU Ha PoHAOT, co oa3eMare Ha o6BpckuTe Ha PoHaoT
Ha UCTMOT AeH, cornacHo MpaBUNHUKOT 3a YyTBpAYyBake Ha HETO BPeAHOCTa HAa MMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULMCKM (POHA M 3a NpPecMeTyBawe Ha HEeTO BpeaHocTa Ha
MMOTOT MO yAen uinv nNo akumm BO MHBECTULIMCKNOT OOHA,.

4.9. BpemeTo, Ha4YUHOT U 3a4YeCTeHOCTa Ha npecMeTKa Ha ueHUTe Ha yaerimte, Kako n
Ha4YNHOT Ha o6jaByBaH=e Ha TUe LileHU, ONUC Ha U3HOCOT U 3a4eCTEeHOCTa Ha NNnakaHkeTo
Ha Ao3BOoJieHNUTe HagomMmecTouu U Tpowouu 3a nsaaBambe U OTKyn Ha yaenuTte

HeTo BpegHocTa Ha UMOTOT Ha POHOOT NO yaen e HeTO BPeAHOCT Ha MMOTOT Ha ®oHOoT
nogeneHa co 6pojoT Ha yaenuTe Ha ®OHOOT Ha AEHOT Ha BpeaHyBake. [1eH Ha BpeaHyBaHe
€ [JeHOT 3a KOj ce rnpecmeTyBa HeTO BpefHOCTa Ha WMMOTOT Ha PoHaoT. [deHOT Ha
BpegHyBamwe (T-1) My npeTxoauM Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LITO ce
npecmeTyBa HETO BpeagHOCTa Ha MMOTOT Ha PoHAOT. BkynHMoT 6poj Ha yaenn Ha PoHOOT Ha
AEHOT Ha BpeHyBaH-eTO Ce yTBpAyBa CO HamarnyBawe Ha OpojoT Ha yaenu o4 NpeTxogHuoT
AEeH Ha BpeAHyBawe kon POHAOOT rv MOBMEKOST 3@ CMEeTKa Ha nuuaTa KoM Ha OeHOT Ha
BpegHyBaweTO nogHerne 6apamwe 3a oTkyn Ha yaenute Bo PoHAOOT M CO TOa npecTaHane ga
Guaat concTBeHMUM Ha yaenuTe, a ce 3ronieMyBa 3a 6pojoT Ha ygenu kon ®oHOoT rv usgan
Ha nuMuaTa Yun cpeacTBa Ha OEeHOT Ha BpedHYBaheTO Ce eBUAEHTUPaHM Ha cMeTKaTa Ha
®oHOOT co uen 3a KynyBawe Ha yaenun Bo PoHOOT, a ce BO COrfacHOCT CO YCNoBUTE BO
MpocnekToT n CtatyToT Ha PoHAOOT. HeTo BpeaHOCTa No yaesn u BKYNHUOT 6poj Ha yaenu Ha
®doHOOT ce npecmeTyBa M u3pasyBa BO YeTUpU deummanHu mecta. Cute sronemysara U
HamanyeBaka Ha OpojoT Ha yaenu Bo POHOOT ce npecMeTaHu U U3paseHn BO 4YeTUpu
AeunmarnHum mecTa.

HeTto BpegHocta Ha MMOTOT Ha POHOOT M HETO BpeaHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 yacoT 3a cekoj AeH o roguMHarTa.

5. ACTOPUCKUM NOOATOLIU 3A MPUHOCOT HA ®OHAOOT

[pywTBOTO 3a ynpaByBah€ ja MpecMeTyBa MnpoceyHaTa cTanka Ha NpuUHOC Mo yaen 3a

cnegHvBe nepvoau: 12 meceum, 2 roavHn U 5 roavHKN, OOHOCHO Of AaTYMOT Ha OCHOBaHe
Ha ®OHAOT OO AEHOT Ha N3BECTyBaHe. oy
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Mpn NnpecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpuHoOC ce ynotpebyBaaT ceaMUYHMU NPUHOCK
Ha ®oHpoT.

lMpoceyHaTa cTanka Ha NpuHOC, 3akny4Ho co 26.08.2025 rogmHa, nsHecysa:
0 +0,51% 3a 12 meceuy;

0 +0,95% 3a 24 meceuu;

00 +0,92% 3a 60 meceuwm;

[0 +0,59% opf ocHoBaweTO (04.12.2014 rognHa).

MpyHOCOT BO MMHATOTO € oA MHGOPMAaTUBEH KapaKTep M He npeTcTaByBa MHAMKaUMja 3a
MOXXHUOT NPUHOC BO UAaHUHA. OCTBApEHNOT NPMHOC BO MMHATOTO € U3paseH Nno oAGUBareTO
Ha cuTe TPOLLOLM KO Ce HannaTtyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOOT.

AXxypupaHu nogaTtouu og AobneHnTe pesynTaTti 3a NnpoceyvHaTa ctanka Ha NpuHOC Mo yaen
ce objaByBaaT KBapTanHo Ha oduumjanHa Beb-cTpaHuua, HajoouHa Bo pok og 10 geHa no
NCTEKOT Ha KBapTanoT 3a KOj ce ogHecyBaaT nogartoumre.

Mpu objaByBareTO Ha NoAATOLM 3a peKnamMHu Lenu, ce ynotpebyBa cTanka Ha NpuMHOC No
yAaen 3a oapeaeH BpeMEHCKU Nnepuog, koja ce nspasysa BO MPOLIEHTU CO 3a0KpYXKyBare Ha
ABe JeuuMarnHu MecTa.

6. HAYMH HA TPECMETYBAWWE HA W3HOCOT HA HAAOOMECTOUWUTE U
TPOWOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOUM N TPOWOUWM HA TOBAP HA UMOTOT HA ®OHAOOT
Ha ToBap Ha nmoToT Ha POHAOOT ce npecMmeTyBaaT CneaHUTe HagoOMECTOLM N TPOLLOLIN:

v HagomecTok 3a ynpaByBahe co PoHOOT;

v HagomecTtok Ha genoauTtapHaTta 6aHka;

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

6.1 HAJOMECTOK 3A YNPABYBAHE CO ®OHAOOT

HapgomecTokoT koj ce HannaTyBa og PoOHOOT € HAJOMECTOKOT 3a ynpaByBaHe
Ha [pylwTBOTO, @ KaKo OCHOBMLIA CE KOPWUCTU BKynHaTa BpeOHOCT Ha UMOTOT Ha OOHOOT
HamaneHa 3a W3HOCOT Ha o6BpckuTe Ha (pOHOOT BP3 OCHOBaA Ha BriOXyBahaTa BO
(bMHAHCUCKN MHCTPYMEHTU, HA AEHOT Ha BpefHyBake Ha PoHAOT, No cnegHaTa dopmyna:

OcTtBapeH roguwleH HagoMecT 3a ynpasyBawe X 1 /365

ApywTBOTO HannatyBa HagOMECTOK 3a ynpaByBawe BO BucuHa of 2,00% roauvwHo oA
BKynHaTa BPeAHOCT Ha MMOTOT Ha POHAOT HaMarieHa 3a U3HOCOT Ha 06BpcKUTE Ha (POHOOT 23
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BP3 OCHOBA Ha BIOXYyBaHaTa BO (OMHAHCUCKN MHCTPYMEHTM U UCTUOT BO LIENIOCT My npunara
Ha OpywTBOTO. [pYyWITBOTO ro HannaTyBa HagoOMECTOKOT 3a yrnpaByBake eHall MeCceyHo,
kako 36Mp Ha cUTe AHEBHM BPEAHOCTM Ha HAAOMECTOK 3a MECELIOT Ha KOj LUTO Ce oaHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

ApywTBOTO Ha TOBap Ha MMOTOT Ha POHOOT nnaka HagoOMeCcTouM M TpowouM Ha
aenosuTtapHaTta 6aHka 3a paboTuTe Kou ce aedmHMpaHn BO AOroBOPOT CO Aeno3uTapHaTta
GaHka, 3akoHoTt, CtaTtytoT M [lMpocnektoT Ha PoHOOT u TapudaTa 3a HagoMecTouu U
TpoLuoum 3a BpLUeHE Ha paboTn Ha [eno3ntapHaTa 6aHka.

Ha ToBap Ha mmotoT Ha PoHpoT, OpywTtBoTO Ha [enosutapHata GaHka v nnaka
HaOMECTOK NpecMeTaH Ha roauLLHO HMBO, KOj Ce MPecMeTyBa Of BKynHaTa BPeaHOCT Ha
MMOTOT Ha (POHOOT HamarneHa 3a M3HOCOT Ha 0OBpCKUTE Ha (POHOOT BP3 OCHOBA Ha
BNoOXyBawata BO (PUHAHCUCKN MHCTPYMEHTU Ha POHOOT, HA AEHOT Ha BpeaHyBawe Ha
UMOTOT Ha POHAOT, CO NPUMEHA Ha crnegHuBe CTankKu:

[o 1.000.000.000,00 geHapu 0,21%
Oa 1.000.000.001,00 — 1.800.000.000,00 pgeHapwn 0,19%
Hag 1.800.000.001 geHapwm 0,17%

MPOLEHTOT Ce UcKaxkyBa Ha rOAMLLIHO HMBO CO NMPMMEeHa Ha NponopLMoHarnHa
meToaa actual/actual, a HannaTaTa Ha HaAOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

NcTo Taka, Ha ToBap Ha uMoToT Ha ®oHAOT, [pyWTBOTO Ha Aeno3uTapHaTa baHka n nnaka
3a TpowouunTe Ha cyb-genosutapHa 6aHka. MI3HOCOT Ha oBMe TPOLLIOLM € eJHaKOB Ha peariHO
OCTBapEHNTE TPOLLOLM.

3a acuctmpare BO MPOLIECOT Ha MOBpaT Ha AAHOK O CTPAHCKU XapTuu of BPEeOHOCT BO
concTBeHocT Ha ®oHaoT, OpywTBOTO ce 06Bp3yBa Ha baHkaTa ga v ucnnaka HagOMeCcTOK
oA cpeacrteata Ha ooHaoT Bo BucuHa og 1.000 aeHapu no UCUH + 1B + peanHu Tpowouum.

6.3 TPOLUOLIN BO BPCKA CO KYNOMNPOAOAXBA HA UMOTOT HA ®OHAOT

OBue TpoLoum rn cogpXxat cute TpoLLOoLUM NOBP3aHU CO KynyBake U NpofaBake Ha MMOTOT
Ha PoHOOT (Ha nNpumep: Tpowouun 3a BGpokepcku NpoBm3nKM, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosuTtap Ha xapTuu Of BPEOHOCT, OaHOUW U eBeHTyanHu Opyrn TpoLlouum
NnoBp3aHN CO NopamMHyBawETO Ha TpaHcakuuuTe). I3HOCOT Ha OBME TPOLLOLM € BO BUCUHA
Ha CTBapHUTEe TpOLLIOUWM KOM Mnpowusnierysaat o LOroBopuTe, OOHOCHO TapuHUUUTE Ha
peneBaHTHUTE UHCTUTYLMU U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. TpowouunTe 3a
KynyBah-€ 1 npoJasBare ce pasnukyBaaT BO 3aBMCHOCT O TUMNOT Ha XapTuuTe oL BpeaHOCT
W ronemMmuHaTa Ha HanoroT.

24
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6.4. QPYI'1 TPOLUOLUU KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTtaHaTtn TpoLwoum Kom ke npousnesaTt BO TEKOT Ha paboTerweTo, a ce HannaTyBaaT Ha
TOBap Ha MMOTOT Ha POHAOT ce:

v Tpowouu 3a roguiiHa peBsusija;
v/ Tpowok 3a ucnnara Ha aHouM Ha OTBOPEHUOT OOHA;
v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v/ Tpowoumn 3a Bpakake Ha [0aHOK Ha AuBMAEHOA LOKOSIKY M3HOCOT Ha UCTUTE €
MOHMU3OK O W3HOCOT Ha NPUIMBOT Of MOBPATOT Ha AAHOKOT Ha AvBuAeHAa (npu
ncnnarta Ha AvBuaeHAa O CTPaHCTBO Ce 3aApXyBa JaHOK Ha oOuBKa of cTpaHa Ha
ncnnakayoTt BO 3emjaTta Ha ucnnarta. Bp3 ocHoBa Ha MeryHapogHuTe 0OroBopu 3a
opberHyBake Ha OBOjHO ofaHodyBawe cknyydyeHu mery P. CeBepHa MakegoHuja u
apyru semju, [lpyLITBOTO MMa NpaBo Aa NoBefe nocranka 3a Bpakawe Ha 3a4pXXaHnoT
AaHoK Npu ucnnaTta Ha ansmnaeHaa. JpywtBOTO Ke NOKpeHe BakBa nocrarnka caMmo BO
cnyyanTe BO KOM U3HOCOT Ha BpaTeH JaHOK Ke Bbuae noronemM o peanHo HacTaHaTute
TpowouN 3a MOKpeHyBawe Ha nocTtankaTa). Tyka BreryBaaT TpPOLIOUWM KOH cy6-
aenosutapHa 6GaHKa 3a M3roTByBakbe Ha Bayvyepu 3a noBpaT Ha [JAaHOKOT Ha
avBugeHga no xaptvja o4 BPedHOCT M Tpowouum KOH AenosuTtapHa 6GaHka 3a
nocpenyBsare BO NPOLECOT Ha NoBpaT Ha JaHOKOT, COrnacHo aktyenHute TapudpHuum
Ha ©aHKMTe, KaKo MU OCTaHaTK peanHu Tpowoun (nowTapuHa, TpoLoumn 3a npeBoa,
HagoOMEeCTOUM KoM TM HannaTtyBaaT AaHOYHUTE ynpaBu Ha COOLBETHUTE OpXKaBwu o
kou ce 6apa noBpaT Ha JAHOKOT U C1.)

OBue Tpowoumn rm cogpxaT TPOLIOUUTE KOM Ke npousnesaT BO TEKOT Ha paboTeH-eTo Ha
doHOOT M Ke ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BUCMHA Ha peasnHo
OCTBapeHUTe TpOLWOUM KOU npowusneryBaaTt of AOroBOpuUTe, OOHOCHO TapudHMUUTE Ha
peneBaHTHUTE MHCTUTYLINN.

OANLWHMOT HaJOMECT 3a ynpaByBahe M HaAOMECTOT 3a Aeno3nTapHa 6aHka BKNy4vyBajku rvm
N ocCTaHaTuTe Tpowloun 3a paboTa Ha ToBap Ha WHBECTULMCKMOT (POHA € O4YeKyBaHO Aa
BNMjaaT Ha HamanyBake Ha UOHUTE OYEeKyBaHM MPUHOCK Ha OOHAOT BO MPOLIEHT Of OKOMy
2,30% Ha roanLwHoO HUBO.

HAOOMECTOLU U TPOLLOLI KOU CE HAMNATYBAAT OO MHBECTUTOPOT
HapgomecTtoumTe kou MOXe Aa ce HannaTyBaaT of UHBECTMTOpPOT BO POHAOT ce:
= Brie3eH HaJoOMeCTOK KOj ce oabuBa o U3HOCOT 3a ynnaTta BO MOMEHTOT Ha npogaxba
Ha ygenute
- HaunHOT Ha HannaTta Ha BNe3HNOT HagoOMeCTOK e objacHeT BO To4ka 6.5.
" 13re3eH HaJoOMeCTOK KOj ce ogbuBa oA HETO BpedHOCTa Ha MMOTOT Ha PoHOOT Mo

yAen BoO MOMEHTOT Ha OTKyn;
- Mpu oTkyn Ha ygenu [pywTBOTO HEMa Aa HannaTyBa U3ne3eH HaaoMEeCTOK. 25
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* Tpowouu 3a nevyaTerwe Ha obpacum 3a 3anuillyBame Ha yaenu;
- TpowouuTe 3a neyaterwe Ha obpacum 3a 3anuilyBake Ha yaoenu Hema da ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TpPOLLOUM Ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLLOLUU 3A U3OABAHE HA YOENU — BNE3EH HAOOMECTOK
BrneseH HagoMecTok nNpeTcTaByBa HAJOMECTOK KOj MHBECTUTOPOT ro nriaka npu ynnaTa Ha
cpeacTea Bo ®oHAOT, CO Len KynyBawe Ha yaenu n UCTUOT ce 040uBa Of M3HOCOT Ha npBaTta

ynnara.

MN3HoCOT Ha BneseH HaZOMeCT Ke ce yTBpAyBa Crope[ ckanaTa rnpukaxaHa Bo Tabenarta

nogony:
N3Hoc (MKD) BneseH HagomecT
40 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%

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

Hag 153.745.001 1%
W3Hoc (EYP) BneseH HagomecT
no 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 n BO cute npuMepu NOAOMY BO CTaTyTOT ce BO EBpa no
npoceyeH cpeneH kypc Ha HBPM n ce ncknyynso of MHopMaTMBEH KapakTep.

MNpwn ynnaTa Ha napuvyHW cpeacTBa Ha XUPO cMeTka Ha POoHAOT, CO uUen Ha Jo3Haka
KynyBarwe yaenu og ®oHgoT, 6e3 nogHecyBamwe Ha bapamwe 3a nsgaBamwe Ha ygenu ke ce
n3gapaT yaenu 3a U3HOCOT Ha ynnatata HamarneH 3a BreseH HagoMeCTOK MpecMeTaH Ha 26
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M3HOCOT Ha ynnartaTa cnopef tTabenata oa 0BOj CTaB, UCKIYy4YMBO caMO LOKONKY KrneHToT
HeMa BeKe 3ano4yHart nnaH Bo PoHOOT Kaj KOj He Ce UCMONHETN orpaHndyBavkMTe napameTpu
Ha NNaHoT (4OroBOPEH N3HOC NN BPEME Ha Tpaeke Ha NnaHoT).

lNMnaHoBuTe 3a ynnaTta ce geTtanHo objacHeTn Nnogony Bo Todka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EHHOKPATHA YTJIATA

Kora vHBeCTUTOPOT Ke ce oany4n 3a efHoOKpaTHa ynnaTta Bo ®OHOOT, M3HOCOT Ha Brie3eH
HaZOMEeCT Ke ce yTBpAau cnopef tTabeneTta Bo cTaB 2 0f OBaa TouYKa.

MWHUManHWOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky eqHoKpaTHa ynrarta usHecysa
1.000 pgeHapw.

BrnesHnot HagomecTok ce npecMeTyBa CO NpMMeHa Ha cnegHarta popmyna

BKyMneH n3Hoc Ha ynnaTta x 100
BMEe3eH HaJoMeCTOK = BKyNeH U3HOC Ha ynnara -

100 + % BRe3eH HaJOMECTOK

lNpumep: Jokonky egHo nuue nHeectupa 15.000,00 eBpa Kako egHOKpaTHa ynnaTta, crnopes
Tabenarta BNe3HMOT HagomecT 6u 6un 4,5% op ynnaTtaTa, ogHOCHO 645,93 eBpa, unu 15.000
- ((15.000,00x100) / (100+4,5)).

KnueHTOT MMa npaBo BO cekoe Bpeme Aa nobapa uenoceH unu genymeH oTkyn Ha
yoenute. KnMeHToT nma npaBo NOBTOPHO Aa ro ynnatu U3HOCOT KOj My € UChnaTeH co
oTKynoT 6e3 ga My ce HannaTu AONOSIHUTENEH BNe3eH HaJOMECT 3a TOj U3Hoc. Bo cnyya;j
Ha WOHW efHOKpaTHM ynnaTu KOW ro HaaMUHyBaaT MPEeTXOOHO OTKYNeHUMOT W3HOC,
ApywTBOTO Ke HannaTyBa BNe3eH HagoOMeCT BO COrfacHOCT co Tabenata of ctas 2 oA
Toyka 6.5. Bo cnyyaj kora KnMeHTOT BeKke uma cpencrea Bo PoHOOT 3a naHUTe ynnatu
NMPOUEHTOT 3a Bfie3eH HALOMECT 3a HoBaTa ynnarta ke ce onpegenysa kKako 36up of
NOCTOEYKUTE ynnaTn n M3HOCOT Ha HoBaTa ynnara.

6.5.2. MPOrPAMWPAH TJTAH

WHBecTuTOopuTe MOXaT fga wu3bepaT [lporpamupaH nnaH Ha ynnatu, OOHOCHO Aa
MHBecTMpaat Bp3 6a3a Ha egHakBu roguwHn ynnatu. NporpammpaHnoT nnaH ce ckry4vysa
Ha BpemeHckn nepuog o MuHumym 10 roguHu o makcumym 30 rognHn. MuHumanHuoTt
N3HOC Ha nporpamupaH nnaH nsHecysa 153.000,00 geHapu.

MHBecTuTOpPUTE NpU NpBaTa ynnarta (npBaTta rogullHa ynnarta) umaat obBpcka ga ynnatat
N3HOC NOBMCOK O M3HOCOT Ha BNIE3HMOT HAZOMECTOK 3a MporpamMmpaHmnoT nnaHx.

CnegHunte roauwiHu ynnath MoOXat pfa ce ynnatyBaar MU MeCe4yHO, KBapTaJlHO WU
nonyroguiiHo.

Mpwu kpenpare Ha MNporpaMmpaH nnaH, MHBECTUTOPOT MOXKE [a CTEKHE MOMOBOJIEH M3HOC Ha
BE3HMOT HAJOMECTOK BO O[HOC Ha eAHOKpaTHWTE ynnaTu, BO 3aBUCHOCT O BKYMHUOT
[IOrOBOPEH M3HOC Ha nnaHoT. [pouUeHTOT Ha BrEe3HUOT HAZOMECTOK ce onpenenysa

cornacHo tabenarta Ha Bfe3HU HagoMecTouUM BO Toudka 6.5. 27
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BnesHnoT HagoMecTok e Aen of npeata ynnarta u ce npuMeHyBa criegHata dopmyna:

BkynHo gorosopeH naHoc x 100
BNe3eH HaJOMeCTOK = BKyNeH JOroBOpPEH N3HOC -

100 + % BneseH HAQOMECTOK

lMpumep: IHBECTUTOPOT KOj Ke oany4dn ga nHeectupa BkynHo 26.000,00 espa Bo nepuoa of
25 rognHu co egHakeu roguwHn ynnati no 1.000 eBpa roguwiHo, BNe3HMOT HAZAOMECT Ke
nsHecysa 1.000 eBpa, npecmeTtaH no dpopmyrna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MNMpeata ynnata Tpeba ga nsHecysa 2.000 eBpa.

baparwe 3a nsgaBawe Ha yaenu kaj ynnatu no llporpammpaH nnaH ce nogHecyesa camo
e[iHall OOHOCHO Mpwu NpBaTa ynrarta Ha CpeAcTBa 3a aKTUBMpPaHE Ha NIaHoT.

MHBecTUTOPOT KOj npuctanun Ha [lporpammpaHuoT nraH UCTUOT ro 3aBpluyBa Kora BO
LenocTt ke ro ynnatu [LOroBOPEHMOT U3HOC Ha MHBECTMUMjaTa UMM Kora Ke W3MUHE
BPEMEHCKMOT Nepunop 3a KOj € CKIy4eH.

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

Bo cnyuaj kora ce BpLUM NPEeHOC Ha yaeny No 0CHOB Ha HacneACcTBO MW OroBOp 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yAenu 3anuwaHn BO PeructapoT Ha yaenu co caMuoT NpPeHoC
ce OBO3MOXYBa M MPEHOC Ha MNNaHoT Ha BrioxyBake. cTo Taka Ha NuUEeTo Ha Koe ce
NpeHeceHn yaenvTe BaxaT npaBaTa Kako U 3a CEKOj peoBEH KIMEHT.

KnueHTOoT nma npaBo BO cekoe BpeMe fa nobapa LenoceH unu genyMeH oTKyn Ha yaenure
npu WTO He goara A0 NPeKkWH Ha nnaHoT. KnMeHTOoT mma npaBo NOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € UcnniateH co OTKyMnOT, a MOToa Aa NPOLOIKM U MoHaTaMy Aa BpLUM ynnaTtu
nog uctnot 6poj Ha Gapawe 6e3 ga My ce HannaTyBa [OMNOMHUTENEH HagoMmecT A0
NCNONHYBakE Ha OrpaHnYyBadkMTE NapameTpy Ha NNaHoT (4OroOBOPEH M3HOC UMW BpeME Ha
Tpaewe Ha nnaHoT). Bo cnyyaj kora KNMeHTOT Ke M3BPLLM OTKYMN Ha CUTE YAenu 1 LOKOSIKY BO
BpemeTpaewe o 60 meceum (6e3 npeknH) Heroeata coctojba Ha yaenu nsHecysa 0 ro rybu
npaBoTO NO UCTEKOT Ha 60-Te Meceun Aa BpwK ynnatu 6e3 HagoMecTok nog UCTUOT Bpoj Ha
Gaparse, Kako 1 MOBTOPHO Aa ro ynnaTu M3HOCOT KOj My € UCnaTeH co OTKYNOT.

Bo cnyuyaj kora KNnMeHTOT Beke nma cpeactea BoO OOHOOT 3a UAHUTE yniaTh NPOLEHTOT 3a
BNe3eH HaJoOMeCT 3a HoBaTa ynnaTa Ke ce onpegeryBa kako 36up o NoCTOEYKMOT MnaH 3a
ynnaTa v U3HOCOT Ha HOoBaTa ynnaTa.

6.5.3. KOMBHWPAH TMNJAH

NHBecTuTopute moxat ga nsbepatr KombuHnpaH nnaH Ha ynnatn. KOMOGuUHupaHnoT nnaH
npeTcTaByBa NOCEOHO AM3ajHMPaH NaH Koj OBO3MOXXyBa KOMBUHaLMja o NnpBa egHOKpaTHa
ynnata u efgHaksu roguwHu ynnaTtu. [naHoT ce cknyydyyBa Ha BPEMEHCKM Mepuoa of,
MuHUMYM 10 rogmHm oo makcmmym 30 roguHu. NnaHoT ce coCToM o4 eQHOKpaTHa ynnarta m 28
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noHaTamy NpOAOSKyBa CO €4HaKBWM FOOULIHW ynnaTu COrfacHO yTBpAeHaTa AMHaMUKa.
MuHMManNHNOT M3HOC Ha KOMBUHUPaH nnaH nsHecysa 153.000,00 aeHapw.

EnHokpaTHa ynnaTa co Koja ce akTuBMpa KOMOWHMpaHWOT nnaH Tpeba aa 6uae noronema
Unu eaHakea og Tpu (3) roguLLHK ynnaTw.

BnesHnoTt HagomecTok € aen o npBarta egHoOKpaTHa ynmnaTta n UCTUOT Ke ce ogpean Kako
36|/|p O BKYNHUOT M3HOC Ha eAHaKBUTe rogullHn ynnaTtu n eaHoKpaTHaTa ynsarta, CorfacHo
TabenaTa Ha BNe3HN HagoOMeCTOLM BO ToYKa 6.5.

3a HeroBa npecmeTKa ce KOpUCTK criegHaTa dopmyna:

BkynHo goroBopeH usHoc x 100
BMe3eH HagOMeCTOK = BKYNEH JOroBOPEH U3HOC -

100 + % Bne3eH HaaOMECTOK

CnegHute roguwHu ynnath MoOXat pfa ce ynnatyBaarT MU MeCeYyHO, KBapTaJlHO W
nos1yroanLiHo.

lNpumep: NHBECTUTOPOT KOj KE O4Ny4n La MHBECTUPA Ha CaMUOT CTapT edHOKpaTHa ynnaTa
o 10.000 eBpa v Bo nepuog oa 20 roguMHuM efHakBu roguwHu ynnatyv no 2.000 espa
roanwHo BKynHoO Ke nHeectupa 50.000 espa.

BnesHnot HagomecT ke usHecyBa 1.691 eBpo npecmeTtaH no gopmyna 50.000 — ((50.000 x
100)/ (100 + 3,5)) = 1.691.

Eapal-be 3a n3gaBake Ha yaesrnu Kaj ynnatn no KOM6I/IHI/IpaH nnaH ce nogHecyea camMo
efHall OOHOCHO Nnpu npBaTta yniaTta Ha cpeacTBa 3a akTuBMpawe Ha niaHoT.

NHBecTMTOpPOT KOj Npuctanmn Ha KomGrHMpaH nnaH McTUoT ro 3aBpLuyBa Kora BO LesiocT ke
ro ynsaTu JOroBOpeHMOT U3HOC Ha MHBECTULMjaTa Un Kora ke n3MmHe BPEMEHCKNOT Nepuoa
3a KOj € CKITy4eH.

Bo cnyyaj Ha npeHoc Ha napuyHUTe cpeAcTBa 3a KyrneHu yaenu, og edeH Bo Apyr ooHA
ynpaByBaH o cTpaHa Ha [pywTBoTo, Bp3 6a3a Ha nogHeceHo bapane 3a npeHoc, He Joara
[0 NPEeKMH Ha NnaHoT.

Bo cny4aj kora ce BpLun NpeHoC Ha yaernv no OCHOB Ha HAacreAcTBO UNW 0OrOBOpP 3a NoAapok,
OCBEH LUTO Ce npeHecyBaaT yaenu 3anvuiiaHn Bo permctapoT Ha yaenum co camuoT npeHoc
ce OBO3MOXYyBa W MPEHOC Ha NNaHoT Ha Broxysakwe. VICTO Taka Ha nuueTo Ha Koe ce
npeHeceHn yaenuTe BaxarT rnpaBaTa Kako U 3a CEKOj pelOBEH KINEHT.

KnneHTOT nma npaBo BO cekoe Bpeme aa nobapa LernoceH unv AenymeH oTkyn Ha yaenute
NPy WTO He Joara [0 MPekMH Ha nnaHoT. KnMeHToT Mma npaBo NMOBTOPHO Aa ro ynnaTtu
M3HOCOT KOj My € UCMNaTeH Co OTKYNOT, a NoToa Aa NPOAOIKA U MoHaTamy Aa BpLUM ynnaTu
nog WUCTUOT 6poj Ha Oapare 6e3 Oa My ce HannatyBa [OMNOSMHUTENEH HagoMecT [0
MCMOSHYBaHE Ha OrpaHMYyBayvkuTe NapaMeTpy Ha NraHoT (4OrOBOPEH U3HOC UK BpeMe Ha
Tpaek-e Ha NnaHoT). Bo cnyyaj kora KMMEHTOT ke U3BPLUM OTKYM Ha cuTe yaenu u Jokonky o 29
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BpemeTpaewe o 60 meceum (6e3 npeknH) HeroeaTta cocTtojba Ha yaenu nsHecysa 0 ro rybum
npaBoTO NO UCTEKOT Ha 60-Te Meceun Aa BpwK ynnatu 6e3 HagoMecTok nog UCTUOT Bpoj Ha
Gaparse, Kako 1 MOBTOPHO Aa ro ynnaTu M3HOCOT KOj My € UcnnaTteH co OTKynoT.

Bo cnyuyaj kora KnNnMeHTOT Beke nma cpeactea BO POHOOT 3a UAHUTE yniaTh NPoLEHTOT 3a
BMe3eH HaJoOMeCT 3a HoBaTa ynnaTa Ke ce onpefenysa kako 36Mp o4 NoCTOEYKMOT MriaH 3a
ynnarta n n3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UTHBECTULUWNCKW TNJAH

MHBeCTMLMCKMOT NnaH npeTcTtaByBa 4OroBOp 3a KynyBakwe Ha yaenn Bo ®oHOO0T BO nme n
3a CMeTKa Ha TpeTo Ivue, Koe CO BKIy4yyBaweTO BO WMHBECTULMCKUOT MfaH CTaHyBa
COMNCTBEHUK Ha yaenu og PoHOOT T.e KpaeH KopucHuk. OBOj 4OroBOp cCe CkrydyBa nomery
npasBHO nNuue — paboToaasay, 3apyxeHne Ha paboTogaBayun, NPodecMoHarHoO 34pyXeHue,
CYHOMKAT,  30pYyXeHue  Ha  rparaHW,  KOH3opuuym  unu  gpyr  obnuk  Ha
opraHusnpare/3apyxXyBawbe Ha nuua Koj € pernctpupaH BO COrMacHOCT CO 3aKOH (BO
HaTaMowHMOT TekcT: OpraHmsatop) v [pywTBoTOo. Ha ocHoBa Ha 0BOj [oroeop
OpraHusaTopoT ce 06Bp3yBa Aa ynnaTtu onpeneneH napuyeH N3HocC 3a Kynysarwe Ha yaenu
BO ®OHOOT BO MME U 3@ CMEeTKa Ha KPajHUOT KOPUCHMUK.

ApyLwTBOTO € AOMKHO Aa M MHBECTUPA ynraTeHuTe cpeacTBa BO COrfacHOCT CO 3aKOHOT 1
oBOj [lpocnekT co uen ocTBapyBake Ha MNPUHOC U MWUHUMU3MPAHKE Ha PU3MKOT O
WHBecCTUpamweTo. bapawe 3a nsgaesawe Ha yaenu kaj ynnatm no MHBeCTUUMCKM nnaH ce
nogHecysa camo eaHall OAHOCHO MpW npBaTa ynnarta Ha CpeAcTBa 3a akTMBMpame Ha
nnaHot. [llpeata ynnata no VIHBECTUUMCKMOT nfaH ce uM3BplyBaaT Ha rOAWLLHO
HMBO.CnegHnTe rogvWHM ynnatMm MoXaT Ada ce ynnaTtyBaaT MeCeYHO, KBapTasHO W
NONyroAauLLIHO.

MVHUMaNHNOT NapuyeH N3HOC 3a KynyBake Ha yaenu Npeky ynnarta no MHBECTULMCKN NnaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTopoT e forpkeH Aa goctaBu Ao [pylUTBOTO M3BECTyBakwe 3a NPecTaHoK Ha
paboTeH ogHOC, AeroBEeH OAHOC, OAAHOCHO 3a NPEeCTaHOoK Ha CUTe UOHW yNnraTn Ha cMeTKa Ha
O1no Koj yneH, no Buno Koj OCHOB. YreH Ha MHBECTULMCKM MNMaH Ha KOro My npecraHan
paboTHMOT OAHOC, AENOBHMOT OOHOC, OOHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MoXe
Aa octaHe Bo ®oHOOT unu ga nogHece bapare 3a genymeH nnm uenoceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHnotr HagomecTok 3a msgaBawe Ha yaenu kaj ynnatu no VIHBeCcTMUMCKM nnaH ce
npecmeTyBa W HannaTyBa Co NpBaTa ynsarta 3a LenuoT JOroBOpeH U3HOC 3a BIIOXYBake, CO
wto OpraHn3aTopoT Ha MIHBECTMUMCKMOT NfiaH MoXe Aa ce CTEKHE CO NOMOBOSHM YCIOBW 3a
KynyBak€ Ha yAenuM BO 3aBUCHOCT O BMUCMHATa Ha BKYMHO AOrOBOPEHMOT W3HOC Ha
MHBeCTMUMCKMOT nnaH, a cornacHo tTabenara Bo To4yka 6.5.

6.5.5. AOMONHNTENHO HAMAITYBAHE HA BJIESEH HAJOMECTOK

30
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ApywITBOTO MOXe fa ro Hamanu unu BO LeriocT Aa ro ocnoboam of nnakawe Ha BrneseH
HaJOMECTOK MUHBECTUTOPOT AOKOSIKY ce paboTu 3a NONNCK 3a XKMBOTHO OCUTYpyBaH-€ BP3aHK
CO MHBECTULMCKN (POHOOBK-T.H. unit linked NpoaykTn nnmn JOKONKY MHBECTUTOPOT € BaHka,
WHBECTMUUCKM OHA, OCuUryputenHa KoMmnaHuja, neH3uckn OoHA, Kako W apyru
WHCTUTYLMOHANHN UHBECTUTOPM.

AdpywITBOTO MOXe [a ro Hamanu wunu BO uenocT ocrnoboan on nnakawe Ha BrneseH
HaZJOMECTOK MHBECTUTOPOT M AOKONKY UCTUOT MMa nNpuctaneHo BO ApYr PoH yrnpasyBaH Of
HpywTBoToO.

6.5.6. TPOLLOLIN A MPEMWH O EOEH BO APYTI ®OHA YIMPABYBAH O APYWTBOTO

ConcTBeHUUMTE Ha yaenu umaaTt MOXHOCT [a M3BpLUaT NPEHOC Ha yaenvTe o edeH Bo Apyr
doHA ynpaByBaH o cTpaHa Ha OpylTBoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe o efeH BO
apyr ®oHA ke ce HannaTyBa Brne3Ha NpoBU3Mja COrmacHO BaxeyknTte ycrnoeu Ha ®oHOoT BO
KOj ce MpucTanyBa, OCBEH aKo Beke eflHalll € HannaTeHo BresHa nposusmnja. bpojoT Ha yaenu
Koj ke Guae nNpeHeceH He € orpaHUyYeH BPEMEHCKN HUTY Crioped BPEAHOCT, OAHOCHO MOXe
[la ce npaBaT HeorpaHuyeH 6poj Ha NpeHocw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXXYBAHKBLATA HA ®OHAOOT

Ma3apute, 3emjute U MHCTPYMEHTUTE KoM Ke BuaaT gen og noptonnmoTo Ha OHAOT ce
npukaxkaHu Bo Toyka 3. Onuc Ha enlieMeHTUTe NoBP3aHU CO BINOXYBaHETO.

MU3BELITAJ 3A CTPYKTYPATA HA BJIIOXKYBAIATA HA ®OHOT HA JIEH 26.08.2025 TOJJUHA
B®II IPEMUYM AKIIUMU - oTBOpEH HHBECTUIHMCKHU (POH]

9100000000059
yyects
yyects
0 BO
0 BO
. BpPeAHOCT Ha concrB
. 6poj Ha HabaBHa LeHa BKYMHO BPEAHOCT No nmorto
nosuuymja . AATYMOT Ha . €eHOCTa
akKuum no aKkuuja HabasHa LeHa . aKumja T Ha
un3sewTajoTt Ha
¢oHpo
wspasa | 7 %)
yor (%)
AKLAM
OBUYHM akuun
MKALKA101011 /ALK 1242 28.250,00 35.086.500,00 | 32.173.314,48 25.904,44 0,09% | 0,61%
MprYopUTETHM aKumn
AKLWIM Ha 3aTBOpPEHN
MHBECTULINCKI (DOH0BM
BkynHo akuun oa aomalukm 35.086.500,00 32.173.314,48 0,61%
n3gaBadu
31
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OBUYHM akumm

BE0974293251 /1NBA 7.206,00 | 2.967,13 21.381.165,80 | 23.780.371,21 | 3.300,08 000% | o045%
US0378331005 /AAPL 572800 | 14.552,61 83.357.377,14 | 69.059.767,15 | 12.056,52 000% | 131%
CH0012221716 /ABBN 9.260,00 | 3.198,26 20.615.886,91 | 32.816.115,75 | 3.543,86 000% | 062%
US00287Y1091 /ABBV 43,00 10.463,10 44991332 | 471.066,16 10.955,03 0.00% | 001%
CH1169360919 /ACLN SW | 304,00 3.043,79 925.311,93 142236580 | 4.678,83 0.00% | 0.03%
NL0011794037 /AD 2390,00 | 1.93648 462818134 | 5.118.001,06 | 214142 000% | 010%
US00724F 1012 /ADBE 254,00 26.183,07 6.650.499,70 | 4.739.702,24 | 18.660,25 0.00% | 0.09%
DEOOOATEWWWO /ADS 143900 | 14.562,02 20.954.741,02 | 14.841.150,19 | 10.313,52 0.00% | 028%
NL0012969182 /ADYEN 224,00 88.368,32 19.794.502,56 | 19.718.902,27 | 88.030,81 000% | 037%
FR0000120073 /Al 5.453,00 | 9.649,80 52.620.334,32 | 59.244.416,60 | 10.864,55 000% | 112%
NL0000235190 /AIR 787300 9.85031 | 77 551 51432 | 87.005.724.02 11.062,58 | 000% | 165%
NL0000235190 /AIR GR 745,00 949852 | ;7o 2oc 60 | 8242501 44 11.063,81 | 000% | o.16%
DE0008404005 /ALV 463400 | 18.196,37 84.321.980,90 ;03'878'881 6 | 2241668 000% | 197%
US0311621009 /AMGN 292400 | 15.346,67 44.873.650,35 | 44.518.962,85 | 15.225,36 000% | o085%
US0231351067 /AMZN 5.998,00 | 12.533,89 75.178.268,69 | 72.125.812,97 | 12.024,98 000% | 137%
NL0010273215 /ASML 4403,00 | 41.432,87 ;82'428'934'7 ;76'1 71.822.7 | 40.011,77 000% | 3.34%
US0258161092 /AXP 3.250,00 | 16.867,43 54.819.147,39 | 54.783.021,93 | 16.856,31 000% | 1.04%
GB0009895292 /AZN 9.688,00 | 7.760,45 75.183.257,04 | 81.689.033,40 | 8.431,98 000% | 155%
US0970231058 /BA 362500 | 10.421,88 37.779.320,14 | 44.756.971,80 | 12.346,75 000% | o085%
GB0031348658 /BARC 5821,00 | 198,79 115717407 | 1.545.406,15 | 265,49 000% | 003%
DEOOOBASF111 /BAS 8.100,00 | 2.611,08 21.149.720,37 | 23.597.288,76 | 2.913,25 000% | 045%
GB0002875804 /BATS 6.87500 | 2.135,09 14.678.730,00 | 20.669.344,80 | 3.006,45 000% | 039%
DEOOOBAY0017 /BAYN 1046500 | 1.187,71 12.429.431,51 | 18.400.392,69 | 1.758.28 000% | 035%
DE0005200000 /BEI 250,00 7.625,38 1.906.345,00 | 1.517.200,07 | 6.068,80 000% | 003%
US09857L1089 /BKNG 31,00 292.544,05 9.068.86547 | 9.200.684,41 | 299.989,82 000% | 018%
DE0005190003 /BMW 131300 | 4.856,88 6.377.077,01 | 7.306.191,00 | 5.564,50 000% | 014%
FR0000120644 /BN 755,00 4.004,55 302343857 | 3.344.986.42 | 4.430,45 000% | 006%
FR0000131104 /BNP 1144400 | 3.641,73 41.676.002,75 | 54.213.999,87 | 4.737,33 000% | 103%
FR0000131104 /BNP GY 900,00 3.625,75 3.263.170,68 | 4.260.829,14 | 4.734,25 000% | 008%
GB0007980591 /BP/ 70.798,00 | 291,35 20.627.036,24 | 21.337.863,62 | 301,39 000% | 041%
US0846701086 /BRK.A 1,00 40.093.046,24 | 40.093.046,24 | 38.759.007,73 | 38.759.007,73 | 000% | o074%
US0846707026 /BRK.B 142000 | 26.689,44 38.139.215,04 | 36.981.26542 | 25.879,12 000% | 070%
GB0030913577 /BT/A 3.000,00 | 106,79 32037440 | 461.301,53 153,77 000% | 001%
US14448C1045 /CARR 127400 | 4.019,20 5.120.456,45 | 4.453.070,23 | 3.495,35 000% | 008%
US1491231015 /CAT 325400 | 21.359,56 69.504.017,13 | 73.782.919,07 | 22.674,53 0.00% | 140%
CH0210483332 /CFR 397400 | 8.987,98 35.718.221,50 | 34.973.844,98 | 8.800,67 000% | 066%
IT0005239360 /CRIN 2122500 | 2.537,03 53.848.483,41 | 86.752.448,13 | 4.087,28 000% | 165%
US79466L3024 /CRM 368100 | 18.776,08 69.114.749,05 | 47.172.808,17 | 12.815,22 000% | 090%
FR0000120628 /CS 26.078,00 | 2.238,94 58.387.198,85 | 63.045.055,04 | 2.417,56 000% | 120% P2
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US17275R1023 /CSCO 725800 | 3.497,60 25.386.241,47 | 26.098.086,95 | 3.595,77 000% | o050%
US22052L1044 /CTVA US 183,00 3.353,84 61375357 | 711.425:85 3.887,57 000% | 001%
US 1667641005 /CVX 473300 | 7.897,65 37.370.586,32 | 39.158.852,55 | 8.273,58 000% | o74%
DE0005810055 /DB 280,00 13.676,49 3.820416,64 | 441691564 | 15.774,70 000% | 008%
DE0005140008 /DBK 754,00 1.023,28 771.550,71 145627652 | 1.931,40 000% | 003%
US26614N1028 /DD US 183,00 4.489,65 821.606,57 | 743.754,64 4.064,23 000% | 001%
FR0000125486 /DG 774300 | 6.133,51 47.491.778,00 | 54.500.283.29 | 7.038,65 000% | 1.03%
GB0002374006 /DGE 6.322,00 | 1.881,18 11.892.792,30 | 9.249.695,82 | 1.463,10 000% | o18%
DE0005552004 /DHL 8.782,00 | 2.089,60 18.350.868,08 | 21.106.765,80 | 2.403,41 000% | 040%
US2546871060 /DIS 205200 | 6.556,37 13.453.662,92 | 12.693.120,24 | 6.185,73 000% | 024%
US2605571031 /DOW 183,00 2.362,88 432.407,50 | 238.039,97 1.300,76 000% | 000%
DE0005557508 /DTE 50.190,00 | 1.796,37 90.159.608,71 | 97.538.928,80 | 1.943,39 000% | 185%
DEOOODTROCKS /DTG GY | 3.810,00 | 2.266,09 8.633.80576 | 9.588.138,62 | 2.516,57 000% | o18%
FR0014008VX5 /EAPI FP 357,00 177,11 63.226,70 66.524,95 186,34 000% | 000%
FR0000121667 /EL FP 2917,00 | 14.488,22 42.262.143,57 | 47.701.108,32 | 16.352,80 000% | 091%
IT0003128367 /ENL 121.735,00 | 423,24 51.522.652,43 | 50.998.238,72 | 492,86 000% | 1.14%
DEOOOENER6YO /ENRGY | 2.148,00 | 3.098,12 6.654.757,68 | 12.393.769,33 | 5.769,91 000% | 024%
DEOOOENAGQ99 /EOAN 204000 | 691,51 1410.683,00 | 1.953405.85 | 957,55 000% | 004%
DE0005785604 /FRE 950,00 2.062,54 1959.41519 | 2.747.13457 | 2.891,72 000% | 0.05%
US3682872078 /GAZ 27.000,00 | - - - - 000% | 000%
US36266G1076 /GEHC 170,00 4.603,29 782559,83 | 662.228,13 3.895,46 000% | 001%
US3696043013 /GE US 512,00 9.820,71 502820452 | 7.374.36311 | 14.403,05 000% | 0.14%
US36828A1016 /GEV US 128,00 19.367,63 2479.05647 | 4212.31622 | 32.908,72 000% | 008%
US02079K3059 /GOOGL 220000 | 11.146,12 24.521.456,32 | 23.950.941,80 | 10.890,88 000% | o045
US38141G1040 /GS 3.05400 | 33.716.27 ;02'969'477'6 ;20'259'934’7 39.377.84 000% | 228%
GBOOBN7SWP63 /GSKLN | 23.738,00 | 998,23 23.695.930,02 | 24.775.330,41 | 1.043,70 000% | 047
US4370761029 /HD 3.367,00 | 22.904,00 77.117.779.76 | 72.146.034,24 | 21.427,39 000% | 137%
NL0000009165 /HEIA 650,00 4.224.71 2.746.050.23 | 2.769.458,99 | 4.260,71 000% | 0.05%
DE0006048408 /HEN 245,00 4.575,23 1120.930,86 | 1.008.012,47 | 4.114,34 000% | 0.02%
GBOOBMX86B70 /HLN LN 1221000 | 279,79 3416.180,83 | 3.102.856,85 | 254,12 000% | 008%
US4385161066 /HON 367900 | 12.705,59 46.743.869,39 | 43.050.282,58 | 11.701,63 000% | o82%
GB0005405286 /HSBA 168.251,00 | 575,31 96.796.539,19 | 1148024572 | 68733 000% | 2.18%
ES0144580Y14 /IBE1 83.637,00 | 868,07 72.602.434,10 | 83.044.370,88 | 992,91 000% | 158%
ES0144580Y14 /IBE SM 9.241.00 | 783,99 7.244812,04 | 9.195.411,97 | 995,07 000% | 047%
US4592001014 /IBM 310300 | 13.88537 43.086.207,43 | 39.584.519,71 | 12.756,85 000% | o75%
IT0000072618 /IES 150.741,00 | 280,69 42.311.628.12 | 51.275.364,22 | 340,16 000% | o097%
DE0006231004 /IFX 1180,00 | 1.930,94 227851274 | 2.633.556,74 | 2.231,83 000% | 005%
GB0004544929 /IMB 200400 | 1.892,67 5.496.303,66 | 6.441.312,00 | 2.218,08 000% | 012%
NL0011821202 /INGA 46.411,00 | 930,42 43.181.692,45 | 59.568.556,84 | 1.283,50 000% | 113%
US4581401001 /INTC 288600 | 1.180,56 3407.00049 | 3.694.82047 | 1.280,26 oo | oo |y
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US4781601046 /JNJ 4392,00 | 8.45072 37.115.563,62 | 40.755.060,35 | 9.279,39 000% | o077%
US46625H1005 /JPM 321200 | 14.243.98 45.751.649,74 | 50.422.086,23 | 15.698,03 000% | 096%
US50155Q1004 /KD 253,00 2.037,27 51542987 | 415.956,11 1.644,10 000% | 001%
US1912161007 /KO 2.060,00 | 3.665,91 7.551.779,51 | 7.444.108,09 | 3.613,64 000% | 014%
IE000S9YS762 /LIN 446500 | 24.794,78 110-708.710,5 | 112:804.2861 | 25 264,12 000% | 214%
US5398301094 /LMT 171,00 28.612,49 489273534 | 4.094.920,35 | 23.946,90 0.00% | 008%
DE0007100000 /MBG GY 7.621,00 | 3.308,43 25.213.552,65 | 25.318.632,49 | 3.322,22 000% | 048%
FR0000121014 /MC 3.247,00 | 39.309,94 1279315942 | 9700018085 | 29.904,28 000% | 184%
US5801351017 /MCD 4.073,00 | 17.092,01 69.615.761,59 | 67.015.396,95 | 16.453,57 000% | 127%
US30303M1027 IMETAUW | 773,00 34.475,24 26.649.359,48 | 30.648.381,20 | 39.648,62 000% | 058%
US88579Y1010 /MMM 231000 | 7.600,91 17.558.101,09 | 19.016.020,53 | 8.232,04 000% | 036%
GBOOBKFB1C65 /MNG 141500 | 146,68 207.546,68 | 270.443,08 191,13 000% | 001%
US58933Y1055 /MRK US 262700 | 5.857,45 15.387.526,50 | 11.738.889,32 | 4.468,55 000% | 022%
US5949181045 MSFT 458600 | 24.818,22 713:816.334.2 | 1210518629 1 56 395,96 000% | 230%
DE0008430026 /MUV2 1210,00 | 29.954,21 36.244.599,55 | 40.585.809,01 | 33.541,99 000% | 077%
CH0038863350 /NESN:VX 22.098,00 | 5.023,59 j11o11.282,3 | 1078384975 | 4 880,01 000% | 205%
GBOOBDRO5CO1 NG/ 257400 | 704,28 1812.823,16 | 1.914.08387 | 743,62 000% | 004%
US6541061031 /NKE 2132,00 | 4.455,50 9.499.131,48 | 8.816.273,07 | 4.135,21 000% | 047%
DK0062498333 /NOVC 39.620,00 | 4.660,27 ;84'639'923'6 814'667'434'9 2.894,18 000% | 248%
CH0012005267 /NOVN 17.740,00 | 5.781,24 002:559.273,0 | 1177380431 | 6 636,87 000% | 223%
US67066G 1040 /NVDA 10.210,00 | 7.907,09 80.731.380,76 | 97.576.908,72 | 9.556,99 000% | 185%
US68622V1061 /OGN 140,00 878,50 122.990,01 66.762,78 476,88 0.00% | 000%
FR0000120321 /OR 3.066,00 | 20.797,29 63.764.487,21 | 74.801.112,04 | 24.396,97 000% | 142%
US68902V1070 /OTIS 637,00 5.452,94 347352382 | 2.934.886,77 | 4.607,36 000% | 006%
US7134481081 /PEP 205,00 8.953,40 1835.446,84 | 1.584.419,95 | 7.728,88 000% | 003%
US7170811035 /PFE 270000 | 1.562,10 4217.68342 | 3.537.617,78 | 1.310,23 000% | 007%
US7427181091 /PG 274500 | 9.871,35 27.096.853,98 | 22.510.364,48 | 8.200,50 000% | 043%
US7181721090 /PM 917,00 7.086,29 6.498.129,99 | 8.036.222,15 | 8.763,60 000% | 045%
GB0007099541 /PRU 141500 | 472,24 668.219,53 | 979.464,24 692,20 000% | 002%
NL0013654783 /PRX 19.282,00 | 2.591,97 49.978.286,75 | 63.477.969,36 | 3.292,08 000% | 120%
DEQ0OPSM7770 /PSM 800,00 304,77 24381538 | 399.010,70 498,76 000% | 001%
US70450Y1038 /PYPL 375,00 5.025,47 1884.550,40 | 1.383.70572 | 3.689,88 000% | 003%
AT0000606306 /RBI 130000 | 1.214,53 1578.884,13 | 2.336.131,40 | 1.797,02 000% | 004%
GBOOB2BODGO7 /REL 4.087,00 | 2.690,36 10.995.497,85 | 10.260.947,07 | 2.512,83 000% | 019%
GB0007188757 /RIO 404400 | 3.501,40 14.159.645,63 | 13.146.126,24 | 3.250,77 000% | 025%
GBO0B24CGK77 /RKT 213300 | 3.582,94 7.642.42073 | 8.392.790,05 | 3.934,74 000% | 016%
FR0000052292 /RMS 297,00 142.791,39 42.400.042,83 | 37.845.992,.02 | 127.427,59 000% | o072%
CHO0012032048 /ROG 6.851,00 | 16.714.29 ;14'509'600'7 816'366'633'4 16.985,35 000% | 2.21%
US75513E1010 /RTX 614,00 6.813,67 418359621 | 5.151.32229 | 8.389,78 ooo | 00w | g
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FR0000073272 /SAF- 465600 | 14.075,75 65.536.703,97 | 82.466.803,81 | 17.711,94 000 | 1s57%
FR0000120578 /SAN 1435500 | 5.764,54 82.749.990,36 | 76.170.540,39 | 5.306,20 000% | 145%
ES0113900J37 /SAN SM 169.931,00 | 274,54 46.653.609,11 | 85.162.937,76 | 501,16 000% | 162%
DE0007164600 /SAP 11.064,00 | 14.504,82 1004812926 | 187.758.5735 | 14 258,73 000% | 209%
US80585Y3080 /SBNC 800,00 - - - - 0.00% | 000%
US8552441094 /SBUX 844,00 5.372,86 4534.607,11 | 3.844.23446 | 4.554,78 000% | 007%
CH1243598427 /SDZ 245300 | 2.422,65 5.042.75475 | 8.024.382,65 | 3.271,25 000% | 0.15%
GBOOBP6MXD84 /SHELLN | 1.127,00 | 1.835,58 2.068.701,59 | 2.166.79543 | 1.922,62 000% | 0.04%
GBOOBP6MXD84 /SHELL NA | 25.313,00 | 1.851,92 46.877.699,69 | 48.881.775,33 | 1.931,09 000% | 093%
DE0007236101 /SIE 9.203,00 | 11.595,50 J06.713:360.7 | 1929493268 | 14 446,30 000% | 252%
US83444M1018 /SOLV US| 577,00 3.889,66 224433327 | 221218569 | 3.833,94 000% | 004%
FR0000121972 /SU 8.411,00 | 14.41835 ;21 2727174 ;09'041 9315 | 12.964,16 000% | 207%
ES0178430E18 /TEF 123400 | 242,11 208.758,58 | 350.767,06 284,25 000% | 001%
DE0007500001 /TKA 1500,00 | 241,12 361.682,84 | 841.686,26 561,12 000% | 0.02%
US89417E1091 /TRV 1687,00 | 14.18377 23.928.023,07 | 24.027.421,21 | 14.242,60 000% | 046%
US88160R1014 /TSLA 513,00 23.778,38 12.198.309,91 | 9.485.315,75 | 18.489,89 000% | o018%
FR0000120271 /TTE 25.787,00 | 3.281,99 84.632.628,42 | 83.900.722,58 | 3.253,95 000% | 159%
CH0244767585 /UBSG 26.252,00 | 1.807,37 47.447.131,71 | 55.530.991,38 | 2.115,31 000% | 1.05%
DEOOOUNSEO026 /UNO GY- | 10,00 2.408,14 24.081,44 23.185,42 2.318,54 000% | 000%
GBOOB10RZP78 /UNA NA 33.352,00 | 3.382,63 J12817.:3580 | 1089156046 | 3 265,64 000% | 207%
US91324P1021 /UNH 295500 | 29.785,39 88.015.830,12 | 46.676.672,57 | 15.795,83 000% | 089%
US92826C8394 IV 377300 | 18.703,85 70.569.638,81 | 69.665.167,52 | 18.464,13 000% | 1.32%
US91913Y1001 /VLO 480,00 7.218,19 3.464.72881 | 3.708.599,49 | 7.726,25 000% | 007%
DEO0OATML7J1 VNA 12,00 1.803,03 21.636,40 21.136,25 176135 0.00% | 000%
GBOOBH4HKS39 VOD 25316,00 | 50,63 1281.855,53 | 1.586.236,28 | 62,66 000% | 0.03%
DE0007664039 /VOW3 76,00 5.475,51 416.139,12 | 474.175.76 6.239.15 000% | 0.01%
US92556V1061 VTRS UW | 335,00 733,06 245576,68 | 183.355,80 547,33 0.00% | 000%
US92343V1044 VZ 1090,00 | 2.354,64 2.566.556,72 | 2.519.319,73 | 2.311,30 000% | 0.05%
US9297401088 /WAB 22,00 11.163,19 24550022 | 225.950,32 10.270,47 000% | 0.00%
US9314271084 /WBA 810,00 549,36 444.97911 507.645,31 626,72 000% | 001%
AU0000224040 /WDS AU 647,00 - - 597.353,37 923,27 000% | 0.01%
AT0000831706 /WIB 1000,00 | 1.632,08 1632.077,30 | 1.886.813,86 | 1.886,81 000% | 0.04%
US9311421039 /WMT 564900 | 5.319,87 30.051.952,66 | 28.527.784,82 | 5.050,06 000% | 054%
US30231G1022 /XOM 570,00 6.333,80 3.610.264,23 | 3.341.256,97 | 5.861,85 0.00% | 0.06%
CH0011075394 /ZURN 100500 | 35.117,64 35.293.225,19 | 38.184.207,20 | 37.994,24 000% | 072%

AKUMM Ha 3aTBOPEHN
MHBECTULINCKN POH0BM

BKyI1H0 aKuumum o CTPaHCKuU
un3aaBavu

5.004.630.548,379
1

5.172.593.363,6760

98,18%
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nosuumja

HOMWHanNnH
a
BpeaHOCT

HabGaBHa LeHa

BpeAHOCT Ha
AaTyMOT Ha
M3BeLllTajoT

y4ecTBo BO

concreeHocTa

Ha usgaBayvor
(%)

y4ecTBO BO
MMOTOT Ha
doHpoT (%)

OBBP3HUUM

[pxaBHW 06Bp3HULM

O6Bp3HULM Ha NokanHaTa
camoyrnpasa

OO6BpP3HULM Of TPrOBCKM
OpyLTBa

BkynHo o6Bp3HMuM o PM n
OOMalUHU U3gaBavun

[p>xaBHM 0GBP3HULIM

O06Bp3HULM Ha NokanHaTa
camMmoyrpasa

O6Bp3HULIM Of TPrOBCKM
OpyLITBa

BkynHo o6Bp3HMLM oA
CTpaHCKX uspaBayu

nosuumja

HOMWHanNH
a
BpeaHOCT

HabGaBHa LeHa

BpPeAHOCT Ha
paTyMoT Ha
n3BeLwTajoT

yuYecTBo BO

concTeeHocTa

Ha u3gaBayoT
(%)

y4ecTBO BO
MMOTOT Ha
doHpoT (%)

OCTAHATU XAPTUM O[1
BPEOHOCT

[p>xaBHuW 3anuncu

BnarajHuuky 3anucu

Yaenu Bo oTBOpeHn
WHBECTULMCKN (POHAO0BM

[pyrv HeHaBedeHW XapTun of
BpeaHoCT

BkynHo octaHatu XB o
AOMaLUHN U3gaBaymn

[p>xaBHuW 3anucu

BnarajHnyku 3anucu

Yaenu Bo oTBOpeHn
WNHBECTULMCKM (DOH0BU

B6
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[pyrn HeHaBedeHW xapTum og
BpeAHOCT
BkynHo octaHatu XB o
CTpaHCKK nspaBsauu
. HaBaBHa BPeAHOCT Ha y4yecTBO BO
nosuumja LeHa AAaTyMOT Ha MMOTOT Ha
M3BeLWTajoT ¢doHpoT (%)
NNACMAHU U AENO3UTU
1 0,
Kanutan banka Al Ckonje 35.000.000 35.029.829 0,66%
BkynHo nnacmaHu n o
[eno3nTun 35.000.000 35.029.829 0,66%
[lonropoyHn Aenosntu
OcTtaHat nnacmaHun
BkynHo nnacmaHu u
[eno3nTun
no3nTUBHa HeraTMBHa
y4ecTBO BO y4ecTBO BO
. HabaBHa BpPeAHOCT Ha BpeAHOCT Ha
nosuumja WMOTOT Ha o6BpckuUTe
ueHa AaTyMoT Ha AATYMOT Ha oHaoT (%) (%)
M3BellTajoT M3BeLlTajoT
OEPUBATUBHU
WHCTPYMEHTU
BkynHo pepuBaTuBHM
MHCTPYMEHTHU
BpeAHOCT Ha y4yecTBO BO
nosuumja Konartepan HOMWHanHa AaTyMOT Ha UMOTOT Ha BpPeAHOCT Ha
ISIN BpeaHoCT . o Konatepanot
M3BeLlTajoT doHpoT (%)
PENO AOrOBOPU (AKTUBA)
BkynHo pepuBaTuBHM
MHCTPYMEHTU

CTPYKTYPA HA BIIOXKYBABATA HA ®OHJIOT IO BUAOBU UMOT HA JIEH 26.08.2025 TOJIUHA
B®II IPEMUYM AKIIUMU - oTBOpeH MHBECTULHHCKHU (OHJT

9100000000059
. BpeAHOCT Ha AaTyMoT Ha y4YecTBO BO UMOTOT Ha hoHAOT

nosuumnja M3BellTajoT (%)
aKumm 5.204.766.678 98,79%
06Bp3HULIM - 0,00%
oCcTaHaTu xapTum og i} 0.00%
BpeaHOCT ,00%
nracMaHu u 4enosnTtu 35.029.829 0,66%
ocTaHaTu cpeacTea 6.360.470 0,12%
niapy 1 NapuiHm 22.272.165 0,42%
eKBUBaNeHTn e ’
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BkynHo cpeactBa 5.268.429.142 100,00%
OepuBaTUBHU UHCTPYMEHTH 0 0,00%
peno Aorosopu 0 0,00%

8. LUEJNTHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXYBAHETO BO
OBOJ o®OHA COIrMNNMACHO HUMBHUTE MOTUBU 3A BIJIOXKYBAE ¢
MHBECTULUNCKUOT XOPU3OHT, HUBHOTO MNO3HABAHKE HA TA3APOT HA
KAMUTAI, KAKO U TONEPAHLUWUJATA HA PUSUKOT O1 BJIOXKYBAHETO

POHOOT € HaMeHeT 3a CUTe OHMEe KITMEHTU KOM cakaaT [da ocTBapaT aTpakTUBEH MPUHOC
Npeky WCKOpUCTyBakwe Ha rnobanHMOT pacT Ha cBeTckata eKkoHoMMuja, OCOBeHO BO
Hajpa3BMeHnTe ekoHoMun BO ceBeToT Kako CAL, NepmaHuja u WBajuapuja. MNpuHocoT Ke ce
OCTBapyBa Npeky BrioXyBahe Ha UMOTOT Ha POHAOT BO rofieMuUTe KOMMaHumM KOu ja Kpenpaar
rnobanHaTa nobapyBayka, KOM ce OBUraTesiv Ha €KOHOMCKMOT pa3BOj M HOCUTENU Ha
NMHOBaLMMW.

Mpeky BnoxyBake BO (POHOOT KNMeHTUTe Ke o0be3bepat auBepandukauvja Ha CBOjOT
KanuTan v ke rm octeapat cBouTe crneununiHm MHaHCUCKK Lienun, Co NCTOBPEMEHO BUCOKA
NMKBUOHOCT Ha BIIOXYBaH-€TO.

NHBecTUTOPU BO hOHAOT MOXAT Aa OmMaaT AOMALLHU WU CTPaHCKKU, NPaBHU U OU3NYKM Nua
4Mj MOTUB € 3rofieMyBaH-e Ha COMCTBEHNOT KanuTan Co UCKOPUCTYBaH€ Ha:

v/ KOHTMHYMpaHMOT pa3Boj N MHOBATUBHOCT Ha MO3HATU CBETCKW Kopnopauuu T.H. ,Blue
chips® komnanuun n ,Dividend stocks® komnaHum kom ncnnakaat BUCOKW ANBUOEHON N KOW
M BO Nepuoan Ha HamaneHa eKOHOMCKa akTUBHOCT OCTBapyBaaTt NO3UTUBHM pe3ynTtaTu o,
paboTeHETO;

v MpodecroHanHoTo ynpaByBake Ha cpeacTearta Ha (OOHAOT;

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

v MoxHocTa ga ctaHaT MHAMPEKTHU akLUMOHEPU BO CTPAHCKM NO3HATU KOMNAHWMU;
v/ ATpakTUBEH NPUHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBeCcTUpare Ha gobuekara;

v HamaneHuTe Tpowouu 3a ynpaByBake CO CPeACTBaTa;

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

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

BpemeHcku neprog koj e npenopadnue 3a Broxyearwe Bo POHOOT e HajMarnky geceT roguHu.

Cekoj noTeHuujaneH MHBECTUTOP Mpen MOYETOKOT Ha BMOXyBaweTo 6w Tpebano ga ru
AeduHMpa cBouTe UHAMBMAYaANHWU (PMHAHCUCKK Lenu, Aa ro oueHu NpudaTnnBMOoT CTEneH
Ha pU3MK Ha KOj Moxe Aa 6uae n3noxeH, ga ro AeduHMpa BPEMEHCKMOT XOPU3OHT Ha
BMOXYBaH-€TO W, HA KPajoT, Aa ja ogpean BUCMHATa Ha MPUHOCOT LUTO caka Aa ja ocTBapu BO

MAOHWHAa. Cpeﬂ,CTBaTa KON My Ce HaMeHEeTU 3a BJ10XyBaH-€, Npenopadsineo € npaBuUIiHO da rm 38
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ansep3nduLmpa kako 6u ce 3awITUTUN 04 puanumTte n 6m ro nsbpan oHoj poHa KOj HajMHOry
My ofroBapa BO rnornej Ha NoCTaBeHUTe Leru.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOUHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu go 31. (tpmuecet v npeu) [lekemspu.
10. AATYM HA U3OABAHKE HA NMPOCIMNEKTOT

MpocnekToT € foHeceH Ha aeH 27.08.2025 roanHa, a UCTUOT BaXXn o4 AEHOT Ha AobuBamwe
cornacHocT of ctpaHa Ha Komucujata 3a xaptum of BpegHocT Ha Penybnuka CeepHa
MakenoHuja.

I NOOATOLMU 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBMU

1. OCHOBHU NOAATOLIMN 3A APYLUTBOTO.

dupmarta Ha [pywTBoTO rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHW W 3aTBOPEHU
nHBectmumcku oongosmn BOI doHg MeHayumeHnT ALl Ckonje. CkpaTeHNOT Ha3mB Ha ompmaTa
rnacu: BOI ®ong MeHaumenT ALl Ckonje.

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

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

MaTtunyen 6poj Ha OpywTtBoTo e 6983120.

HpywtBOTO € ocHoBaHO Ha AeH 13.08.2014 roguHa, a 3ano4vHa co paboTta no gobmBaweTo
Ha ogobpeHne og Komucunjata 3a xaptum og BpeaHocT Ha Penybnnka CesepHa MakegoHuja,
co PewweHue 6poj YT 1 08-67 og 19.09.2014 roguHa.

,D,pyLLITBOTO € OCHOBAHO Ha HeonpeaerieHo BpemMe.

Bo LeHTpanHunot pernctap e 3anuMwaHo Ha pfgeH 26.09.2014 roguHa nog 6poj
30120140031414.

2. NOAATOUMN 3A AKTUBHOCTUTE HA APYWTBOTO 3A WMHBECTULMUCKUTE
®O0HAOBU CO KOU YINPABYBA

Jatym Ha BucuHa Ha HeTo Heto
Bug Ha Hasus Ha 3arnoyHyBame | BpeOgHOCT Ha Bpoj Ha BpegHoCT
WHBECTULIUCKUOT | MHBECTULMCKUOT | CO UMOTOT Ha conctBeHuun | Bpoj Ha yaenu Ha
¢oHa doHa ynpasyBawe | dOHOOT Ha ygenv BO OMTEK yoenot
39
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B®I1 Mpemnym
Axunm -
OTBOpeH OTBOPEH 04.12.2014 | 5.253.985.096,59 8.301 27.862.478,74 | 188,5685
MHBECTULUUNCKN NMHBECTULUUNCKN
¢oHA ¢oHgA;
B®I Keww
[denoaut -
OTBOpeH OTBOPEH 04.12.2014 | 1.307.882.626,83 1.800 10.731.630,41 | 121,8718
MHBECTULUUNCKN NMHBECTULUUNCKN
¢oHA ¢oHgA;
BoIM BoHg -
OTBOpeEH OTBOPEH 17.01.2017 | 387.904.977,65 677 3.022.481,15 | 128,3399
MHBECTULIUCKU MHBECTULIMCKA
¢oHA ¢oHz;
paBe Moban -
OTBOpeH OTBOPEH 13.05.2019 | 166.964.594,94 13 986.392,55 169,2679
MHBECTULUUNCKN NMHBECTULUUNCKN
¢oHA ¢oHz;
BoI
OvBnoeHaa
o Akumm - 29.12.2020 | 1.577.954.114,85 1.328 10.255.128,52 | 153,8698
TBOpPEH OTBOpPEH
MHBECTULUUNCKN NMHBECTULUUNCKN
¢oHA ¢oHz;
paBe drnekc
Bong EBpo -
OTBOpeH OTBOPEH 30.01.2023 | 368.306.968,21 7 3.172.025,36 | 116,1110
MHBECTULUUNCKN MNHBECTULUUNCKN
¢oHA ®oHA;
B®I ETnke
Akumm -
OTBOpEH OTBOPEH 29.08.2024 82.342.249,70 117 850.961,16 96,7638
MHBECTULUUNCKN NHBECTULUUNCKN
¢hoHA oHa;
lModamoyume 80 mabeniama ce npukaxaHu co 0amym 26.08.2025
3. YNEHOBU HA OOB0P HA OUPEKTOPU HA OPYWITBOTO:
MaHgatoT Ha uneHoBuTe Ha O4bopPOT Ha APYLUTBOTO COMflAaCHO CTaTyToT Ha [dpywTBOTO
Tpae 3 roavHn oA AEHOT Ha UMeHyBakwe. MaHaaToT Ha cerawwHMoT coctaB Ha Oa6op Ha
anpektopn Tpae o 15.02.2027 roguHa. lMpotvB HUTY efeH 4YneH Ha OpGopoT Ha
ONPEKTOPM HEemMa U3peyvYeHO MpeKpLIoYHa CcaHkumja 3abpaHa 3a Bpliewe npodecuja,
AEJHOCT MNu AOMKHOCT BO obnacta Ha npaBoTo, ©aHKapCTBOTO, CMETKOBOACTBOTO,
OCUrypyBaH-€TO, yNpaByBaHk-€TO CO CPeACTBa M UHBECTUPaHE, YNPaByBaHE€TO CO NEH3NCKM
POHO0BW UK ApYrM (PMHAHCUCKM YyCNyrn BO NOCNeAHUTE NeT roguHn, HATY nak 6un ynex
Ha Opbop Ha AMPEKTOPU, OOHOCHO YNpaBeH M Haf30peH oabop Ha NpaBHO Nuue NPOTUB
KOe e noBefeHa NpeacTeYajHa, cTeyajHa unm NMKBMaaumMoHa nocranka Bo nocnegHuTe net
rOOuHM.
40
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UneHoBute Ha OObOpPOT Ha AMPEKTOPWU M U3BPLUYBaaT cnegHuTe APYrn akTUBHOCTU
3Ha4ajHu 3a [pywTBOTO, HAABOP 04 paboTeweTo Ha [pyLTBOTO:

Pynept WWTpobn-MNpeTtcepaten Ha Oabop Ha AUPEKTOPU:

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

MpeTtcenaten Ha oabop Ha ampekTopu Bo: AFB Allgemeine Finanzberatungs AG, Graz;
WVP a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management
AD Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO OCUrypuTeriHoO
6pokepcko apywTBo BOIT A Ckonje; WVP Fund Management AD Podgorica; Bluesmart
Investments AD

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

MeTap AHOpeeBcku - N3spuieH YyneH Ha Oa6op Ha AnpekTopu - [NaBeH U3BpLIEH ONPEKTOP:

UneH Ha HapsopeH opbop Bo: WVP Fund Management AD Beograd; [OdpywTBo 3a
MeauumMHCKO cHabayBawe yBo3-u3Bo3 PEMJIEK ALl Ckonje, pylwTBO 3a ynpaByBake CO
no6poBonHN neHsuckn goHaosm BT MNenasucko gpywteo A Ckonje.

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

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

AHpapujaHa Monoscka: N3BpLueH YyneH Ha Oabop Ha AupekTopu - V3BpLieH ONpeKTop

[pywTBO 3a ynpaByBake CO OOPOBOSHU NeH3uckn poHaosm BPI MNenancko apywrteo ALl
Ckonje - OaroBopHO nuLe 3a yrnpaByBakbe CO pusnum 1 YneH Ha Haa3opeH oabop

Bluesmart Investments AD - HeusBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe NeTpeckn — HensBpLueH 4YrneH Ha oabop Ha AUPEeKTopu

AkumnoHepcko ocuryputenHo 6pokepcko apywtso Bl Al Ckonje - M3BpLueH uneH Ha
onbop Ha anpekTopu

MeTtap AHapeeBckn — [MaBeH M3BpLUEH AMPEKTOP Ha [pyLwTBOTO:

PogeH Ha 29.07.1985 rogmHa. [Ounnomupan Ha ¢akyntetoT 3a EnektpoTtexHuka u
WHpopmaumnckn TexHonormm Ha YHuepsutetoT ,CB. Kmpyn wn MeTtoguj”’, Hacoka
NHpopMaTmKa 1 KOMMjyTePCKO MHXEeHePCTBO. [loceayBa NuueHua 3a ocuryputeneH bpokep
nsgageHa opf AreHumjata 3a cynepBu3anja Ha ocurypyBawe. [locetyBan O6pojHu 41
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cneuvjanuanpaHn obykm n cemuHapu BO obrnacta Ha MeHaLMEHT, OCUrypyBame,
npogaxba, KOMyHMKaUMCKM BELWTUMHM W peTopuka Bo AscTtpuja, CAL, XpsaTcka wu
MakenoHuja.

YyecTtByBan Bo 6pojHN MHTEPAKTUBHM HAacTaHu 3a obyka Ha copaboTHuuuTe Ha BOIT ALl
Ckonje, Npy WTO MMa oAapXXaHO CTPYYHU NpefaBaka Ha TeMUTE OCUrypyBare, npoaaxba
N KOMYHMKALMCKA BELLTUHMN.

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

Bo 2008 rognHa e ko-ocHoBad Ha bpokepckaTta kyka EYPOXAYC ALl Ckonje, yneHka Ha
MakenoHckata 6epsa 3a xapTum of BpegHocT. Bo oBaa komnaHuja ja wu3BpLuyBa
dyHKUMjaTa Ha MeHalep 3a pasBoj, CTpaTellKM MeHaLMEHT W akBuM3uumja Ha rosiemMmu
KNNEHTN.

Bo 2010 ce BpaboTtyBa kako ocuryputeneH 6pokep BO OCUrypuUTenHo BpoKepcKo ApyLITBO
B®I Al ckonje n e eqeH oa HajycnelwHuTe 6pokepu.

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

Bo 2017 roguHa e nmeHyBaH 3a YneH Ha Hag3opeH o460p BO HOBOOPMMPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTUuuckn doHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 roguHa e umeHyBaH 4neH Ha ynpaseH ogbop Bo WVP Fund Management
AD Banja Luka, gpywTtBo 3a ynpaByBake CO WHBECTMUWUCKM (POHOOBM CO ceaulTe U
JernoBHa aKTMBHOCT Ha Teputopujata Ha P. bocHa n XepueroBuHa, Bo 2022 rogvHa e
MMEHYBaH 3a HEN3BPLUEH YneH Ha o4b0opOoT Ha AMPEKTOPU Ha OPYLUTBO 3a ynpaByBaHe CO
nHBectmumckn pongosn WVP Fund Management AD Podgorica n 3a 4uneH Ha Haa30peH
onbop Ha BTl NMeHsncko OpywTteo AL Ckonje, a Bo 2023 e MeHyBaH 3a HEM3BPLUEH YSEH
Ha OPYLWTBO 3a ynpaByBaHe CO MHBECTULMCKN hoHaoBu Bluesmart Investments AD.

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

lMocegyBa COMCTBEHO y4eCTBO BO OCHOBHAaTa rnaBHuMHa Ha [OpywTtBoto 89.250 obun4yHu
akuumn co npaBo Ha rnac kou npetctaByBaaT 17% of BKYNHUOT CONCTBEHUYKN KanuTarn.

AHppwujaHa lNonoBcka — U3BplueH aupekTop Ha [pywTBOTO

PooeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kage ro 3aespLlyBa OCHOBHOTO U
cpeaHo obpasoBaHue Co KOHTUHYUPAH OOSIMYEH yCnex.

Mo 3aBpwyBakeTo Ha cpefgHo obpasoBaHve Bo 2012 roguHa, ce onpegenysa 3a
MHcTuTyTOT NO mMeTematuka npu MpupogHo- matematunykmn cakyntet, YHusepauTeT ,,CB.
Kupun n Metoawj”, Hacoka Teopucka maTeMaTunka, Kako cooaBeTeH M30op kage ke Moxe
Aa ro npowvpu n npoanaboyn CBOETO 3HaeHe U MHTepec KOH mMaTemaTtukaTa. [1lo ase 42
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roanHKn, NoKaxyea ocobeH MHTEpPEC KOH (*)I/IHaHCVICKaTa MaTemMaTuka, CTaTUCTUYKMN Moaernn
n BepOjaTHOCT, no WwTo 3anuuyBa OONOJIHUTESTHa HaCOKa — MaTeéMaTU4Ka eKOHOMI/Ija.

Kako cTygeHT 6una OupekTeH YYecHUMK Ha HeKomnKy KoHdepeHuuu op obnacrta Ha
OCUrypyBaH-€ U aKkTyapcTBO.

YcnewHo pgunnomupa BO 2017 roguvHa, Ha Tema ,, WckycTBeHO yTBpAyBakwe Ha
MaTemaTu4yKa pesepBa BO HEXUBOTHO ocurypysawe co nomowl Ha Chain Ladder meTtoa” co
LUTO Ce CTeKHyBa CcO 3Bawe [unnomupaH matemaTtndap v OunrioMuvpaH MHXeHep no
MaTeMaTnyka ekoHoMuja.

KoH kpajoT Ha nocrnegHaTta akagemcka roamHa, ja 3anodHyBa cBojaTa npakca Bo JpywtBo
3a yrnpaByBaH-€ CO OTBOPEHU 1 3aTBOPEHN MHBECTULUMNCKN hoHaoBu BT doHg MeHaLimMeHT
ALl Ckonje, kage no Tpu Meceun obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TUMOT Ha
B®I1 ®doHg MeHaLMeHT.

Bo HoemBpun 2018 ycnelwHo ja 3aBplliyBa egHorogviHaTa ceptudumumnpaHa nporpama 3a
ynpaBsyBawe CO puamum npu Akagemuja 3a 6aHkapCcTBO U MHPOPMATUYKN TEXHOSOMMK BO
Ckonje, 3aBpLUeH NPOEKT ,,AHannsa Ha pM3nLnTE KoM Ce nojaByBaaTt Npu ynpasyBaHe CO
nopTonMo o xapTum of BpeaHOCT”, Npu Mo WTOo ce ctekHyBa co Tutynata Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 nagageHo og Komucumja 3a xaptum og BpegHOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, NO MNPEeTXO4HO
NOMNoXyBake Ha CTPYYHUOT MUCMUT 32 UHBECTULMCKO COBETYBaHE.

Bo 2023 rognHa e umeHyBaHa 3a uneH Ha ynpaseH ogoop o WVP Fund Management AD
Banja Luka, gpywtBO 3a ynpaByBake CO MHBECTULMCKN (POHO0BU CO ceauwlTe 1 genoBHa
aKTMBHOCT Ha TeputopujaTta Ha P. BocHa n XepueroBnHa M 3a HEU3BPLUEH YNEH Ha
APYLUTBO 3a yrnpaByBake Co UHBecTuunckn poHposm Bluesmart Investments AD.

Bo 2024 rogunHa ce CTekHyBa CO peHOMUpaHaTa MefyHapoaHa TUTyna 3a yrnpaByBake CO
puanum FRM — Certified Professional, nagagenHa ogq GARP (Global Association of Risk
Professionals), co wTo ro 3aokpyxyBa cBoeTo hopmManHo obpasoBaHue BO obracTta Ha
ynpaByBah€ CO PU3NLMN.

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

M-p Pynept Ctpobn — lNpeTtcenarten n HensspLueH YneH Ha OpbopoT Ha AMpeKTopwn Ha
OpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo [pau, AscTpuja e maructep Ha CoumjanHu n EkHomcku
cTyan npu YHuBepauTeToT BO [pay. HeroBaTa paboTHa kKapuepa ja 3anoyHyBa Kako
ekoHomuct Bo Komopata 3a BpabotyBawe BO [pau, 3a notoa ga pabotm BO
ocuryputenHaTa komnaHuja Wiener Stadtische AG.
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Op 1986 rogmHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989,
00 [OeHec ja mn3BpwyBa (yHkumjata eHepaneH [Oupektop Ha uenarta [pynauumja, WVP
Versischerungsvermittlung GmbH.

Mar. Ctpobn nma noeeke of 25 rogMHM UCKYCTBO Ha MHBECTUPaHE Ha CBETCKUTE Gep3n.
Toj e 3al0SKeH 3a MHBECTMUMOHATa NonnTKa Ha NpMBaTHUOT MHBeCTUUUCkn poHg WVP
Invest Vermogensverwaltung GmbH & Co.KEG, kage wto o 1996 no 2014 roavHa
yCneLLHo ynpaByBa Cco Kanutan of 25 MUMOHM eBpa 1 0OCTBapyBa NpoceYeH roaulleH HeTo
npuHoc of 7.5% 3a HMBHUTE MHBecTUTOpU. OBOj ycnex e pesyntaT Ha KOH3epBaTMBHaTa
cTpaTerunja Ha

NMHBeCTMpame - KyrnyBawe Ha "Blue Chips" - ronemun n curypHm komnaHmm no atpakTuBHa
LieHa Ko 1 3a Bpeme Ha eKOHOMCKa peuecuja npasat Jobpa gobveka v um ncnnatysaat
avBuaeHaa Ha UHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha BPI1 OcuryputenHo
6pokepcko apywTtBo ALl Ckonje kako U Ha cute komnaHum kepkn Ha WVP GmbH Graz
pynaumjaTa.

Bo nocnegHute 5 roguHu 61n manumMHCKM akuMoHep BO akumMoHepckute gpywtea: BOM AL
Ckonje, WVP Fund Management AD Beograd, WVP Fund Management AD Beograd, WVP
Fund Management Tirana Sh.A, Johnson & Johnson, Procter & Gamble, Pepsi Cola,
Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler, BASF, Allianz, Deutsche
Telekom, Minchner Ruck, Siemens, VIG, OMV, Lukoil.

[MocegyBa COMNCTBEHO y4eCTBO BO OCHOBHaTa rnasHuMHa Ha [OpywTtBoto 21.000 obunyHu
aKkuumn co npaeo Ha rnac kou npetctaByBaaT 4% oA BKYNHUOT CONCTBEHUYKWN KanuTarn.

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

PogeH Ha 27.11.1973 roguHa, CO 3aBpLUEHO BMCOKO obpasoBaHue, [unnomupaH
€KOHOMUCT, Hacoka PUHAHCUCKO — CMETKOBOACTBEH MeHaLMeHT Ha EKOHOMCKM hakynTeT
Ckonje, YHuepauteT ,,CB. Kupun n Metogw;.

Mma Hag 30 roguHu paboTHO uckyctBo. 3a [pynaumjata BOI pabotn Hag 15 roguHw,
OAHOCHO MpBO ja m3BpwyBan dyHkumjata ynpasuten Ha BOIN JOO Ckonje, 3a Bo 2006
rogmHa no TpaHcgopmMaumja Ha ICTOMMEHOTO APYLUTBO BO akLMOHEPCKO ApyLTBO - Bl
Al Ckonje pna buae HasHa4yeH 3a M3BPLUEH OUPEKTOP Koja dbyHKUMja ja u3BpLllyBa u a0
AeHec.

YcnewHo pakosogu co BOI Al Ckonje koja € edHa of HajyCrnewHUTe OCUrypuTerHu
6pokepckn pgpywTtBa Bo P. CeBepHa MakegoHuja BO Koja pabotat 60 ocuryputenHu
Gpokepw.

Mocenysa nuueHua 3a ocuryputeneHd 6pokep nsgageHa so 2006 roanHa oa AreHumjaTta 3a
cynepBuM3Mja Ha ocurypyBake 1 € eaeH o NpBuTe nuueHunpaHn 6pokepn Bo obnacrta Ha
ocurypyBaweTo Bo P. CeBepHa MakenoHuja. 44
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Bo nocnegHute 10 roguHM yyecTByBasl Ha MHOrY MHTEPAKTMBHM HacTaHM 3a obyka Ha
copaboTHuumnte Ha BOIT ALl Ckonje n uma ogpxaHO CTOTULM CTPYYHM NpedaBara Ha
TeMnTe ocurypyBawe, npogaxda, KOMyHUKALMCKM BELUTMHM U MOTUBALMja Kako HeroBsa
cnevumjanHocrT.

Kako noTBpAa Ha ycnelwHocTa, UCKYCTBOTO M MOCBETEHOCTA MHOMY NaTh € HarpagyBaH Kako
e[leH 0 HajycneLwHuUTe MeHallepu BO rpynauujarta.

lMeTpeckn e u3BpLIEH 4neH Ha opbopoT Ha aupektopu Ha BOI AL Ckonje, gen opg
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

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

[MocegyBa COMCTBEHO y4eCTBO BO OCHOBHAaTa rnaBHuMHa Ha [OpywTtBoto 15.750 obun4yHu
aKkuumn co npaeo Ha rnac kov npetctaByBaaT 3% Of BKYNHUOT CONCTBEHUYKWN KanuTarn.

M-p Bunu Ctedpan Cajbn- HemsBpLleH U He3aBUCEH YneH Ha OabopoT Ha AMPEKTOPU Ha
OpywTBOTO:

PogeH Ha 05.06.1947 roguHa Bo ['pauy, AscTpuja e maructep Ha CoumjanHm n EKOHOMCKM
cTyam npun YHueepauteToT Bo ['pay. Mma paboTHo nckycteo npeky 40 rogmHu Bo obnacTta
Ha ocurypyBawe, (UHaHCMM W npeTnpuemMHMWwTBO. Kako mnag 6un akTmBeH BO
couMjanHaTa M eKoHOMcKaTta cueHa Ha ABCTpuja M HeroBaTta KapuepaTta ja 3anodHan o
1972 BO ABCTpuckMOT [lapnameHT, kKage WTO 3a YeTUPU TFOAUHU MaKCUManHo I
noAap>xyBarn u npugoHecyBan BO NPUIIOr HA CTONAHCKUTE KOMOpY Ha ABCTpuja.

Op 1976 6un usBpweH ampektop Ha "Infra-Bau" Group, rpagexHa KomnaHuja co ronem
6poj Ha BpaboTeHu BO Koja bus 3a40SMKeH 3a BOAEHE Ha Lenata KoMmnaHuja.

Bo 1983 rogmnHa ce BpabotyBa Bo Wiener Stadtische AG Ha nosvumja pernmoHaneH
OVPEKTOP, KaJe LUTO Ce CTEKHYBA CO BELUTMHU 33 MEHALMPaH-e CO YOBEYKM PECYPCU N MMa
nssopeaHn pesyntatu. BusHMCOT co ocurypyBawe My OBO3MOXYBa MHOry [obGpwu
duMHaHLMCKN pe3ynTaTi, Nopaan LWTO 1 NOYHYBa Aa Ce WmMpy BO BU3HUCOT Ha HEABWXKHUHM
N NHBECTUPaH-e BO KOMMNaHMM KOj KOTUpaaT Ha CBETCKUTe Bepau.

Bo nogouHexHaTa npodecnoHarnHa kapvepa nmueTo e CONCTBEHUK Ha noseke onpmMu of
pasnMyHM OEjHOCTU KaKo LUTO Ce OCUTypyBawe, rpadeXHWULITBO, HEABWXKHUHM U OpYru
AejHOCTN 0 PUHAHLMCKMOT CEKTOP.

INuueTo He noceayBa akuuy Bo [pylITBOTO U BO NocrneaHnTe 5 roguHu He 61n ManumuHCKu
aKUMOHep BO ApYrv akLUMOHEPCKN ApyLUTBa

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

BO APYWTBOTO
Mme n npesnme, Bpoj Ha HomunHanHa HomunHanHa YyecTBO BO
OAHOCHO dhmpma U akumu BPEOHOCT Ha | BPEAHOCT Ha | BKYNMHWOT 6poj Ha ds
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ceguwiTe Ha akummTe BO akummTe BO akumm co npaso
akunoHepute EBPA OEHAPU Ha rfac Bo

OpywteoTo (BO %)

B®I1 ocurypurtenHo
Bpokepcko ApYyLUTBO
Al Ckonje, 3arpebcka

28 B 341.250 341.250 21.053.418,75 65%
nokan 19, Ckonje,
MakepoHuja
MeTap AHOpeeBcKy,
poaeH Ha 29.07.1985, 89.250 89.250 5.506.278,75 17%
KymaHoBo, MakefoHuja

430.500 430.500 26.559.697,50 82%

BKYTHO:

5. HA3uB, CEAULUTE U MATUYEH BPOJ, OATYM HA OCHOBAHKE U HEIOB YIMUAUC
BO LUEHTPAJEH PETUCTAP 3A CEKOE APYWTBO KOE OENYBA KAKO COBETHUK
HA ®OHAOOT, KAKO U UMETO HANMPETCEOATENOT HA OPTAHOT HA YINPABYBAKE
nnn oPYrumTe oaroBorPHu NMLUA BO TUE APYLUTBA

[pyWwTBOTO HEMA @HraXXMpaHO COBETHWK HAa OTBOPEHNOT NHBECTULIMCKU (DOHA,.

6. BUTHU OAPEANBWM OO AOIrOBOPOT CO OENO3UTAPHATA BAHKA KO MOXE OA
CE o1 3HAYEHE 3A MHBECTUTOPUTE BO YOEJNUTE

OcseH ogpenbuTte or rnaea lll Ha oBoj [NpocnekT, kou ce ogHecyBaaT Ha paboTuUTe Ko Ke 1
n3epLyBa [lenosntapHaTa 6aHka, cocTaBeH Aen Ha [1leno3ntapH1oT JOroBOp Ce U CnegHnTe
oapenbu koM MoXe fa ce of 3Hayere 3a MHBECTUTOpUTE:

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

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

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

v baHkaTa Hema a ro Kopmnctm MUMOTOT Ha doHOoT 3a BpLEeHe Ha TpaHCakKuunn 3a
concTtBeHa CMeTKa UM 3a OCTBapyBaw€ Ha 6uno kaksm KOPUCTU 3a cebe n ceoute
Bpa60TeHI/I, OCBEH BO KOPUCT Ha corncTtBeHnUunTe Ha yaenun

v BbaHkaTa Hema ga ro Kopuctu MMOTOT Ha oHOOT 3a M3BpLUYyBake Ha CBOUTE
nobapyBararta. HATY Nak MMOTOT Ha PoaoT BreryBa Bo MMOTOT Ha baHkata HUTY BO
NYKBMOaUMoHaTa unm ctevajHaTa maca

v BaHkata no Hanor og [pywTBoTO, BO UMe Ha ®OHOOT OTBOpa MNOCEOHWN MapuyHu

CMEeTKM Kaj cebe npeky kou Ke BpLIK nnaTeH NpOMET BO 3emMjaTta U BO CTPaHCTBO 46
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v 3a cpegctBata Ha PoHOOT HagBop of Teputopujata Ha Penybnuka CeepHa
MakepnoHuja, baHkata mn3bupa cyb-genosamtapHuM OGaHkM 3a YyBawe Ha TUe CcpencTBa
COrnacHO 3akoHCKa W MOA3aKOHCKa perynatMBa CO KOM CKiydyBa [OroBOp BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6BpCku

v BaHkaTta e ogrosopHa npeg [pywTBOTO, 3a LWTeTata HacTaHata o4 HeBpLUEHE UMK
HenpaBuWHO BpLUEH-e Ha paboTuTe of cTpaHa Ha baHkaTta geduHupaHn Bo oBoj [loroBop
1 cornacHo 3akoH, COrnacHoO MPUHUMMNOT Ha JOKaXKaHa BUHA

v/ OpywTBoTO M baHkaTa eBeHTyanHaTa LUTEeTa Koja HacTaHana Kako pesynTtaTr Ha
HEn3BpLlyBake MM HECOBECHO WM3BpLUYyBawe Ha 0OBpCckUTe kou ce aeduHuMpaHu BO
[loroBopoT, a 3a Kon e oAroBopHa 6mno Koja o4 AOroBOPHUTE CTPaHW, ja HagoMecTyBaat
KOH Cy©0jeKTOT Ha KOro My e npudnHeTa WTeTaTta Bkny4yyBsajkm ru 1 ®oHgoT. HagomecTokoT
Ha WTeTaTa He MOXe [a ja HaaMUHe CTBapHaTa BPeAHOCT Ha MnpudmMHeTaTa wretarta

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

[pywTBOTO ja HAaQOMeCTyBa LWTeTaTa Ha baHkaTa un ke ce rpuwxu ga He HacTaHe LTeTa
Kako pesynTtaTt Ha 6uno kakeu Tpowouu, 6apara, 3arybu, gaHoum n gpyrm paboTtun 3a Kou
[enosntapHaTta 6aHKa NN HEej3MHN OBNACTEHN NPEeTCTaBHMUM CTaHyBaaT OArOBOPHMU, a
KOW ce OMPEeKTHa UM nHanpeKTHa nocreauvua Ha HeCooABETHO N3BecTyBake J0b6ueHo of
CTpaHa Ha [pywTBOTO, Kako 1 6uno kakeo nobapysamwe, 3aryba unv oaroBopHOCT Koja
HacTaHyBa Kako pesynTaT Ha HeuCnosfHyBawe Ha O6BpCKUTE W [OMMKHOCTUTE Ha
ApyLwTBOTO MM NMuaTta oBnacTeHu 3a 3actanyBarwe Ha [JpylwTBoTO.

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

OcHoBHaTa rnaBHMHa Ha [pywTtBoTto u3HecyBa 525.000,00 eBpa BO [AeHapcka
npoTuBBpPELHOCT No cpeaeH kypc Ha HEPCM, a ce coctom og napyMyHu BIOrosu.

[pywTBOTO MMa eOUHCTBEH NpeaMeT Ha paboTere - OCHOBah-€ 1 ynpaByBaHe Ha OTBOPEHM
WHBECTULUMNCKN (POHAOBM, OQHOCHO BMOXYBake€ Ha Napu4HM CpeacTBa BO CBOE MMe M 3a
CMeTKa Ha COMCTBEHUUUTE Ha yAenu BO OTBOPEHWUTE WMHBECTULUMCKM (POHOOBUM CO KOwu
ynpaByBa. OBaa AejHOCT ondaka:

* ynpaByBake CO MMOTOT Ha UHBECTULIUCKUTE DOHOO0BY;

* pekrnamupare Ha MWHBEecTMUMCKUTE OHAOBM M npogaxba Ha yaenu BO
OTBOPEHMTE UHBECTULINCKN (DOHAO0BM;

*  aAMUHUCTPATUBHU paboTu Kou ce ogHecyBaaT Ha:

— Ha OerOBHU KHUTU U CMETKM U U3roTBYBaHe Ha (OMHAHCUCKM U3BELUTaU;

— BOCMOCTaByBah€ U 0OpPXKyBake Ha OAHOCK CO BMOXYBAUNUTE;

— YTBpAyBake Ha BpeAHOCTa Ha UMOTOT Ha MHBECTULIMCKMOT POHA 1 NpecMeTKa Ha
LleHaTa Ha yaenor;

— ycornacyBate Ha paboTereTo Ha [pyLUTBOTO CO 3aKOHWUTE M APYrv NPONuUcY; 47
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— objaByBah€ 1 N3BECTYBaH-€ HA COMCTBEHNLMTE Ha yaenu;

— pacnpegenda Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;

— u3gaBakbe U OTKYN Ha yAenu BO OTBOPEHUTE MHBECTULIMCKM (DOHO0BU U
— BOJEHE PErUCTap Ha COMCTBEHULMTE Ha yaenu.

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

[pyLLITBOTO HE CMEEe N3BpPLLYBaHETO Ha paboTuTe HaBedeHN BO ToukaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo ncknyyok [JpywTBOTO MOXE A NpeHece U3BpLlyBawe Ha paboTn HaBeaeHU
BO TOYKUTE 2 U 3 HA TpPEeTu Nuua camo no npeTxogHa cornacHoct og Komucunjara.
[pylWwTBOTO € OAroBOPHO 3a BplUeHe Ha [ejHoCTa BO COMfacHOCT CO 3aKOHOT U
NoA3aKOHCKATE MPOMNUCK, akTUTe Ha [pyWTBOTO, KAaKO W aKTUTE Ha WHBECTULUCKUTE
doHAOBMW.

[pylwITBOTO € aKkuMoHep BO ApyLUTBa 3a ynpaByBawe CO WMHBECTULMCKM hOoHOO0BM BO P.
Anbanunja, P. Cpbuja, Penybnuka BocHa n XepuerosuHa, Penybnuka LlpHa [opa wu
Penybnuka byrapuja. Y4ecTBOoTO BO CONCTBEHOCTA Ha ApywTBOTO BO P. AnbaHuja nsHecysa
51% opn ocHoBHaTa rnaeBHuHa, BO P. Cpbuja yyectByBa co 30% of OCHOBHaTa rraBHMHa, BO
P. BocHa n XepuerosnHa co 25% of ocHoBHaTa rnaBHuHa, Bo LlpHa [opa co 9,5% of
OCHOBHaTa rnaBHuHa 1 Bo byrapuja co 37% of ocHOBHaTa rnaBHUHA.

8. JINCTA HA JIMLUATA CO KOU APYWITBOTO 3A YINPABYBAHKE UMA CKITYYEHO
AOroBoP 3A NPEHECYBAHE AKTUBHOCTW;

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

aKTUBHOCTM KOM MOXe APYLUTBOTO 3a ynpaByBahe CO MHBECTULIMCKN (POHO0BM Aa M npeHece
Ha TpeTu nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no npeTxoaHo
pobueHa cornacHoct op Komwucujata, [dpylwTBOTO MMa MNPEHECEHO W3BpLIYyBake Ha
aKTUBHOCTU Ha:

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

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

9. IMCTA HA NOAPYXHULU HA OAPYLUTBOTO 3A YIIPABYBAHE

[pylwITBOTO MMa OCHOBaHO [Be MOAPYXHULUM Ha TepuTtopujaTta Ha P. CesepHa MakeaoHuja,
n Toa:

- MNogpyxHnua koj pabotu nog Hasve: [pywTBOTO 3a ynpaByBake CO WMHBECTULMCKU
doHposn BN ®OHO MEHALIMEHT AL Ckonje — MoapyxHuua TeToBo, co ceauwTe: 43
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Yn.UnungeHcka 6p.18A/2-1, kaT 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacteHo
nuue - ArpoH Myctadum n

- MoapyxHuua koj pabotn noa Hasue: [pylwITBOTO 3a ynpaByBake CO MHBECTULMCKM
doHgosm BN oOHA MEHALIMEHT AL Ckonje — MogpyxHuua Capaj, co ceguwte: ¥Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakegoHunja n oBnacteHo nuue - ArpoH
MycTadw.

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

YBua Bo onwtute aktn Ha OpywTteoTo (CTaTtyToT n namennte Ha CTaTyToT, peBnanpaHute
roavwHn UHAHCUCKN M3BELITan U NonyroguwHuTe (OMHaHCUCKM U3BELLTan) MOXe fa ce
n3BpLUM BO ceauuTeTo Ha [pywtBoTo Ha yn. 6yn. Koyo PauuH 6p. 3-2 kaT 3 u kat 4, Ckonje,
LleHTap, cekoj paboteH aeH o 09:00 go 17:00 vacot. OBrMe AOKYMEHTU MoxaT ga buaat
npe3eMeHn o MHTEPHET CTpaHuuaTta Ha [pywTBoTo.

Il NOOATOLMN 3A OAENO3UTAPHATA BAHKA

dvpma n ceguwTe Ha geno3utapHaTa 6aHka M 6poj Ha pelleHneTo co koe ce ogobpysa
n3bopoT Ha genosuTapHata GaHka usgageHo o Komwucujata 3a xapTum of BpPeAHOCT;
npeaMmetT Ha paboTewe, COrmacHOCTM W [03BONM BP3 OCHOBA Ha Kou pabotm u
noTeHUMjanHNOT Cyaup Ha MHTEPECK KOj MOXe [a ce nojaBu

HenosntapHa 6aHka Ha PoHAOT (BO HAaTaMOLLHMOT TeKCT: baHkaTa) e:
KomepumjanHa 6aHka ALl Ckonje, co ceguwte Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e peructpmpaHa Bo LleHTpanHuoT perncrtap Ha Penybnuka CesepHa MakenoHuja
nog gaHoveH 6poj 4030989254937, EMBC 4065573 co ceauwTte Ha TepuTopujata Ha
Penybnuka CeBepHa MakegoHuja n uma gobueHo cornacHoct of HapogHata baHka Ha
Penybnuka CeBepHa MakegoHuja 3a BpLUEHE HA aKTMBHOCTA 4YyBap Ha MMOT: PelueHne
6p.2064 oa 24.03.2008 rogunHa. N36opoT Ha baHkaTa 3a geno3ntapHa 6aHka Ha PoHOoT e
ofobpeH co PeweHne og Komucujata 3a xaptum og BpeaHoct 6poj 08-94 on 18.11.2014
rogvHa.

OpywTtBoTo M BaHkaTa Npu M3BpLUYBakeTO Ha CBOMTE OGBPCKM MopaaT na AejcTByBaat
HEe3aBUCHO M UCKIYYMBO BO MHTEpPEC Ha COMNCTBEHMUMTE Ha yaenu n Ke HacTojuBaat Aga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEpecCH.

BaHkaTa, nokpaj YyBaeTo Ha MMOTOT Ha POHAOT, MM BPLWKN U cnegHnBe paboTu yTBpAEHU
CO 3aKOHOT:

v YyyBak€ Ha UMOTOT Ha MHBECTULIMCKNOT q)OH)J,;

v TMpoBepka Aanu nsgaBakeTO M OTKYMNOT Ha yaenu 3a cMeTka Ha POHOOT ce BpLLK
cormnacHo co 3akoHOT 1 npasunarta Ha GoHOOT;

49
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v TpoBepka Oanu npecMeTkata Ha HeTO BpeaHocTa Ha yaenuTe Bo PoHOOT e BO
COrMacHOCT CO 3aKoHcKaTa perynaTtMBa M BaXeuykuTe nponucu, kako u CrtaTyToT u
MpocnekToT Ha ®oHAoT;

v/ T'n usBpwyBa Hanosute oA [pylwTBOTO BO BpCcKa CO TpaHCakuuuTe CO XapTumte of
BPEeOHOCT M ApYr UMOT KOj F0 co4MHYyBa NopTdonmoTo Ha PoHOOT, Noj YCrnoB Aa He ce BO
CNPOTUBHOCT CO 3akoHOT, nponucute goHeceHn of Komucwmjata, co MpocnekToT w/mnm
CratyTOoT Ha ®OHAOT;

v OcurypyBa geka TpaHcakuumuTe co XxapTumTe o4 BpegHOCT ke buaaT HamupeHn, 0aHOCHO
AoctacaHuMTe napuyHM nobapyBawa ke OugaTt HannaTeHn BO  3aKOHCKATE MU
[OroBOPEHUTE POKOBY;

v To n3BecCTyBa ,D,pyLLITBOTO 3a aKTUBHOCTUTE KON Ce ogHeCyBaaT Ha UMOTOT Ha doHOoT U
M n3BpLiyBa HEroBuTe Hasno3u,

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

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

MpocnekToT Ha POHOOT, a TpowountTe Kou rm nnaka ®oHOOT Aa ce BO COrMacHOCT CO
ogpenodute o 3akoHOT n ycnosute og CtatyToT u NpocnekTtoT Ha POHAOT;

v WsBpwyBa apyrn paboTu Kou ce npeaBuaeHn co Aeno3vTapHUMOT AO0roBop Mery
OpywTtBoTo 1 [leno3ntapHata 6aHka;

v Bogu eBnaeHumja Ha paboTereTo Koe ro BpLumn kako [lenosntapHa 6aHka, 3a cekoj poHA
noeanHEYHOo 1 pefoBHO ja ycornacyBsa co eBugeHuuwjaTa Ha JpywTBoTo;

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

v Ha peBusopute n Ha gpyryte nvua OBfacTeHUM Aa BpluaTt yBuA, BKNy4dyBajku ja wu
Komucujata, nm 0BO3MOXyBa npuctan [0 nogatoumTe M A0 CMETKATE MNOBP3aHu CO
WHBECTMUNCKNTE POHAOBU U HUBHUOT UMOT;

v OTBapa cmeTku 3a notpebute Ha PoHOoT BO baHkaTta n Bo LieHTpanHMoT genoauTap 3a
XapTun o BPeAHOCT;

v YnnatyBa Ha nocebHa cmeTka napu4yHu cpeactea of npogaxdarta u OTKynoT Ha yaenm
BO POHAOT;

v OtBapa noceGHM CMEeTKM 3a Mapu4HU cpeacTBa kaj GaHKM U CMEeTKM 3a XapTuu of
BPeAHOCT Kaj Aeno3uTapy 3a XxapTuu of BPEAHOCT BO 3eMjaTa U BO CTPaHCTBO W/Unn cyb-
AenosutapHa 6aHka BO CTPaHCTBO; 50
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v v 4yyBa OOKYMEHTMTE 3a MOpaMHyBake BO BpCKa CO ynnatute U ucnnatute Ha/on
CMeTKUTE 3a NapuyHu CPEACTBA U CMETKUTE 3a XapTuUn of BpeaHOCT Ha PoHOOT;

v lMpaBu npecmeTkn M nogHecyBa Gapara 3a HamanyBahe, ocroboayBake, noBpaT U
nnakawe Ha JaHOoK;

v Bpwu koprnopaTMBHM aKTUBHOCTU 3a [pylITBOTO (M3BECTyBawe 3a aKLMOHEepPCKM
cobpaHuja M ApYyrM LEHOBHO YyBCTBMTENMHW MHOPMAaLMKU, Kako U mpaBa MoBp3aHM CO
akuunTe 1 OpyruTe XapTumn o BpeOHOCT Kou ce YyBaar);

v/ Bo cnyyaj oa He Moxe pa ce cnpoBefde nukeupaumja Ha PoHOOT of CTpaHa Ha
OpywTBOTO Nopaam npuynHM HaBeaeHn Bo 3akoHoT, baHkaTa cnpoBegyBa nukBMaaumja Ha
doHAOT cornacHo 3aKOHOT.

Bo cny4aj kora ®oHOOT Mma cpeacTsa HagBop o4 Teputopujata Ha Penybnuka CeepHa
MakenoHuja, baHkaTta nsbupa n cyb-genosmtapHa 6aHka 3a YyBawe Ha TME CPeAcTBa, Koja
e GaHka unu cneumjanuanpaHa genosMtapHa MHCTUMTYyUMja co Ao3Bora 3a paboTa usgageHa
O HaZnexeH opraH BO 3eMja HaaBop oA Penybnuka CeBepHa MakegoHuja n e oBnacteHa
3a TakBa OejHOCT COrfnacHoO 3aKOHUTE Ha Ap)XaBaTa Kage ke ce BpLUM YyBake Ha cpeacTBarta
Ha ®oHpoT.

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

BaHkaTta e ogrosopHa npen OpywTBOTO U Npeq ConcTBeHuunTe Ha yaenu Bo PoHAOT 3a
lTeTaTa koja eBeHTyanHo 6u npousnerna o4 HeEBpLUEHE UMW HENpPaBWUIIHO BpLUEHE Ha
paboTtuTe yTBpAEHM BO [LOroBOpPOT CO Aeno3ntapHaTa baHka.

KomepumjanHa 6aHka ALl Ckonje gejHocTa Ha aenosvtapHa 6aHka ja M3BpLUyBa CaMOCTOjHO
BO pamMkuTe Ha CeKTop 3a NMMKBUOHOCT U (DMHAHCUCKM Nasap M HeEMa CKIy4eHO 4OroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLe.

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

Coma YrpuHoBcka bojalimeBcka
[AnpekTop Ha gupeKkunja 3a BpLUEeHe Ha cTapaTesickm paboTu

. ) P Digitally signed by Sonja Ugrinovska Bojadjievska
Sonja Ugrinovska Bojadjievska pie205.09.09 134546 10200

AHTUroHa byknecka-MnageHoBuk
[unpekTop Ha CeKTop 3a NUKBUOHOCT N PUHAHCUCKN Nasap
Antigona Digitally signed by Antigona
Bukleska Mladenovikj
Bukleska Date: 2025.09.05 16:0547
Mladenovikj +0200'
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FUND MANAGEMENT

IV MOAATOLMN 3A JIULIATA LUTO CE OAroBOPHU 3A U3OABAHE HA NMPOCMNEKTOT

1. U3JABA HA JIMLIATA OAArOBOPHU 3A USOABAHKE HA MNMPOCIEKTOT

“UsjaByBame Oeka, cnopen HaliMTe yBepyBaka M BO COrMMAacHOCT CO HalUUTE CO3HaHuja u
nogaTouuTe Co Kou pacnonaramMe, nogaTtouute HaseaeHu Bo [pocnekToT ce BEpoaoCTOjHY,
MOTMNOSMHM U TOYHU U Aeka Bo MNpOCneKToT ce HaBedeHM cuTe NoTpeGHM MHdopMauun Bp3
OCHOBa Ha KO BIOXyBa4yuTe Moxat aa gobvjaT npaBunHa npeTcTasa 3a OTBOPEHMOT oHA
 BP3 OCHOBA Ha Kov MOXaT [a AoHecaT NpaBuiHa oanyka 3a BrioXyBake UMu He BO yaenu
Ha OTBOPEHWNOT MHBECTMLUMCKM ooHA, a 0cobeHo Aa gobujaT npeTcTaBa 3a pUsnLIMTE KOU ce
NnoBp3aHM CO MHBECTULMCKNOT (POHA M HEFOBOTO MOPTAOIMO.

MeTtap AHOpeeBCKM

[(nmaBeH |/|3Bl:£%li.tla|"ey|;!gﬁlélgeKTOp
Peta r Petar Andreevski
Andreevski Date: 20250999

UZ 00

AHgpujaHa Nonoscka

M3BpLueH an eKTop
H Digitally si b
A nd rIJ ana ALEdI)tr;a)r’\aSIFg’gSovs{(a
Date: 2025.09.09

Popovska 1102 o200

M-p Pynept Ctpobn
Mpetcepaten Ha OQGOPOT HAa ANPEKTOPU U HEMU3BPLLUEH YIIEH
Digital unterschrieben von Rupert

Rupert Strobl sws

Datum: 2025.09.05 10:59:17 +02'00'

Bnaxe lMeTpecku
HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu

+ Digitally signed by Blazhe Petreski
Blazhe Petreski osumsts00765200 10300

M-p Bunun Ctedpan Cajon
HesaBuceH 1 HensBpLueH YneH Ha OgbopoT Ha AupeKTopu

Digitally signed by
STEFAN WILLI STEFAN WILLI mag
X Sajbl
mag Sajbl Date: 2025.09.09

16:26:38 £02'00"

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

MeTtap AHapeeBckU —[NaBeH U3BPLUEH OUPEKTOP ..eeevurnniaeeeeeeaaaaaeaeeee. Ten. + 3892 3280 082
AHgpujaHa NonoBcka — 3BPLUEH OUPEKTOP ..uvvrrriieeeeeeeeeeeeeeeeeeeeeennnnnns Ten. + 3892 3280082
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