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BoBep

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

[MpocnekToT M coapXu cute noTpebHn nHpopmauum Bp3 OCHOBA Ha KOM MOTEHUMjanHuTe
BNOXyBayM MOXaT Aa AOHecaT padyMHa oAJfiyka 3a BroXyBawe€ BO MHBECTULMCKMOT POHA.
MogaToum kom cornacHo 3aKOHOT 3a MHBecTMUMCcKM dooHaoBM Tpeba goa um ce OOoCTanHU Ha
BNOXyBaunTe ce cogpxaHu n Bo CtaTtyToT Ha OOHAOT.

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

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTtBoTo, Ha AeH 27.08.2025 roguHa, foHece:

NMPOCHNEKT
B®IN ETUKC AKLIUU - oTBOpeH MHBeCTULMCKN hOHA,

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. OMNwTU NOAATOLIN 3A OTBOPEHUOT ®OHA

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

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

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

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

1.4. [Jatym Ha opraHusupawe MU OpOj Ha pelleHneTo 3a AaBake ofodOpeHMe 3a
opraHusupake Ha oTBopeHuoT hpoHAa oa Komucujata 3a xapTum of BpeaHOCT uUnu apyr
cooaBeTeH perynartop: PoHOOT e ocHoBaH co ofobpeHue oa Komucmjata 3a xaptuu oA
BpegHocT Ha Penybnuka CeBepHa MakegoHuja co PeweHnune 6poj YI1 08-52 og 22.07.2024
roguHa.

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

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

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

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

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

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

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

1.10 MopaTtoum 3a HAa4YMHOT Ha nNpecMeTKa Ha Yy4eCTBOTO BO AOOMBKaTa; AeTanHwu
nopaTtouum 3a HAa4YMHOT Ha UCNaTa Ha y4eCcTBOTO BO AobuBKaTa: [1paBoTo Ha y4ecTBO BO
pobuBkaTa CONCTBEHUUUTE Ha yAenu ro ocTteapysaaT MpeKky OTKyn, OAHOCHO npodaxba Ha
yOenu, Kako pasnuka nomery BriesHaTa M u3nesHaTa LeHa Ha yaenoT HamaneH 3a cute
TPOLLOUN N HAQOMECTOLMN.

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

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

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

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

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

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTtBeHUuMTE Ha ydenu BO Cekoe BpeMe MoXe Aa ce WHdopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE NpPEKY MHTEPHET CcTpaHaTa Ha
OpywTtBoTto. Ha wWHTEepHeT cTpaHaTa ce o6jaByBa uUeHaTa Ha ygenor,
(PUHaAHCUCKUTE U3BEeLITaun Kako 1 apyrn MHpopmaumm nosp3aHn co paboTereTo.
ConcTtBeHVUMTE Ha yaenu UCTO Taka MoXaT Ada ce MHopMupaat 3a Buno Koj
acnekt of pabotewetTo Ha POHOOT Ha cregHMBe HavmHW: Bo ceguwTeTo Ha
OpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtBoto; Meguymu; On-line
n3sectyBawe; [lMcmeHo mnsBectyBawe U TenedoHckn nosuk. lNMocTankaTa Ha
WHpopMUpare Ha COMCTBEHMUMTE Ha yaenu e BO 3aBUCHOCT of u3bpaHuoT
Ha4YMH Ha MHOPMUPaHLE.

= npaBo Ha gen o gobuekata Ha POHOOT:

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

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

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

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

JlnkBnpaumja Ha ®oHOOT ce cnpoBeyBa BO €[leH Of CrieiHUTe crny4vau:
= [Jlokonky [pywTBOTO MO [JOHECeHa oasflyka 3a MNpecTaHoK Ha BpLlewe Ha
paboTuTe Ha ynpaByBake CO MHBECTULMCKM (POHAOBU BO NPETXOAHa nocrtanka
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Ha [oBpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrnpaByBake.

= [JlenosuTapHaTta 6aHka NpecTaHe Aa ja BpLumM (hyHKUMjaTa Ha genosutapHa 6aHka
unn Komucujata ja ogseme usgafeHa COrnacHoOCT Ha AenosvnTapHaTa 6aHka, a
[pyWwTBOTO BO NpeaBuaEHMOT POK CornacHo oapeabuTte og 3akoHOT He CKiy4u
[IOrOBOp CO Apyra AenosntapHa 6aHka.

= KomucujaTta My ja oaseme gossonaTta 3a pabota Ha [pylWwTBOTO UnK Hag Hero e
MoKpeHaTa rnocranka 3a cTevaj unv nukeuaaumja, a JOKOMKYy BO nocTanka Ha
NpUCUNEH NPEHOC He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHNOT HOHA,
Ha HOBO APYLUTBO 3a ynpaByBake COorfacHo oapeabute og 3akoHOT.

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

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

Mo goHecyBawe Ha oanykaTta 3a nukBuaaumja ce 3abpaHyBa cekoja MoHaTamolLHa npoaaxta
WUNM OTKYN Ha yAenuTe, OCBEH BO Cryyaj Ha Gapawarta MpuMeHM nocrie yTBpAyBae Ha
nocrnegHaTta LeHa Ha ydenoT nped AOoHecyBakwe Ha oafnlykata 3a nukBuaauuja, npu wTo
TpaHcakumMmMTe co MMOTOT Ha PoHAOT MoXaT Aa ce obGaByBaaT MCKIYy4MBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

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

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

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

JlnkBnpaumjata Ha PoHOOT ja cnpoBeaysa [pyLuTBOTO.

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

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

[lokonky ce nokpeHe nuksuaaumja Ha PoHOOT BO criydamTe Kora [pyLuTBOTO € BO CTevaj unm
Komucujata npmBpemeHo unm TpajHO My ja oasena gossonaTa 3a paborta, nukeugauuvjaTa ja
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cnpoBeayBa genosvtapHarta 6aHka. [Jokonky genosutapHaTta 6aHka Ha POHOOT € noAa cTeyaj
unn HapogHa BbaHka Ha Penybnuka CeBepHa MakegoHuja npuUBPEMEHO MW TpajHO U ja
of3eMana possornarta Ha paboTa, nukeuMaauujata ja cnposefyBa nukeugatop Ha PoHOOT
UMeHyBaH o cTpaHa Ha KomucujaTta.

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

2.4. MNocTanka 1 ycnoBu 3a usfaBakwbe Ha yaenu, MUHUManHUOT U3HOC Ha NoeauHeYHU
BIOXyBaka BO (hOHAOT, NOCTanka v ycroB1Te Ha 3anviuyBame U u3gaBake Ha yaenure,
noYyeTHa LEeHa Ha yaenuTte, NocTarnka U ycrioBM 3a NoHyaa Ha yaenute, nocranka u
YCIOBM 3a OTKYNn U uUcnfata Ha yaenuTte, 1 OKONMHOCTUTE NOA KOM MOXe Aa Aaojae Ao
NPeKUH Ha u3gaBakeTO UMM OTKYNOT Ha yaenuTte Ha POHAJOT:

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO UnNn hmsnyko nuue Moxe fga npuctanm koH PoHAO0T 1 Aa U3BpLLYyBa TpaHCaKumnm
CO yAenu co cknyyyBawe Ha [JoroBop 3a BriOXyBah-e€ BO OTBOPEH WUHBECTUUMUCKU POHA (BO
noHaTaMoLHMOT TekcT [JorosopoT). [pu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITy4eH Bp3 OCHOBaA Ha nogHeceHo bapatrbe 3a u3gaBare Ha yaenu (Bo NoHaTaMOLUHUOT TEKCT
bapaweT0), ynnata Ha napuyHuUTe cpeacTsa BO U3HOC AeduHMpaH BO BapaweTo o4 CcTpaHa
Ha BNOXyBa4voT 1 npudakare Ha nogHeceHOTo Bapare 1 ynnateHuTe napuyHn cpeacTea o
CTpaHa Ha ApywTBoTo. [lpn noHaTamowHUTE u3gaBaka Ha yaenu ke ce peanusupaaT co
ynnarta Ha napudHu cpefcTBa v 3anullyBake Bo PerncrapoT Ha yaenu Koj ro Boau ApyLuTBOTO.
Mog ynnaTta Ha napuyHu cpeacTBa ce noapasbupa peaneH Npunme Ha NapuyHu cpeacTea Ha
TpaHcakumckaTa cMeTka Ha ¢hoHOoT. bapawarta 3a u3gasakwe Ha yaenu ce nonosiHyBaaT Ha
nocebeH copmynap wuarotBeH of [OpywTtBoTo. dopmynapute MoxaT ga ce nogurHat u
nonosnHaT cekoj paboTeH OeH BO OerfloBHWUTE MNpocTopuu Ha [pylwuTBOTO MM HaaBop OA
AEerfIOBHUTE MNPOCTOPUN NPEKY WHBECTULMCKUTE areHTW Ha ApYywTBOTO, Mpeky MobunHaTta
annukaumja Ha [IpyLuTBOTO, KakoO U Ha MHTEPHET cTpaHaTa Ha [QpywTBoTto www.wvpfondovi.mk.
MHBECTULMCKM areHTn ce AOrOBOPHO aHraXXmpaHute nvua of ctpaHa Ha [pylwTBoTo.

BapawaTta nononHetn npeky MobunHata annukauuwja ce noAaHecyBaaT €EfeKTPOHCKKU, CO
KOPUCTEHE HA ENEKTPOHCKM MOTMMUC M CUTYpHA €eneKTPOHCKa MAaeHTudukauunja, cornacHo
3aKOHOT 3a EeNEeKTPOHCKM OOKYMEHTW, eNeKTPOHCKa uaeHTuduKauunja n OOBEpriMBU YCryrn
(,Cnyx6eH BecHuk Ha Penybnuka CesepHa MakegoHuja“ 6p. 101/19, 275/19 n 3/25%).

Mpn nogHecyBawe Ha bapaweTo, CTpaHka - (PU3NYKO Nuue ce NermTumMumpa Co BaXKeudku
AOKYMEHT 3a nuyHa maeHtudukaumja (MryHa kapta wnu nacow). VgeHTudukaumjata Ha
WHBECTUTOPUTE MOXEe [a Ce M3BPLUM U Ha JaneynHa npeky mobunHata annukauvja WVP
mFunds, co kopuctewe Ha IDNow, cepTudumkyBaHata nnatdopma 3a enekTpoHcka
naeHTudurkaumja. lNpouecoT Ha ngeHTUdmrKaLmja n eneKkTPOHCKM NOTNUC Ke ce CnpoBeayBa oA
ctpaHa Ha IDNow Trust Services AB, komnaHuja cepTuduvumpaHa crnopen HajBUCOKUTE
perynaTopHu ctaHgapaum on EsponckaTta YHuja u gen og nuctata Ha EU Trusted Providers
(eIDAS). OnwTuTe npaBuna M ycrnoBu 3a KOPUCTEHE Ha annukauujata u cute HeoMnxXoLHu
nHpopmauum 3a obpaboTkaTa Ha NMYHMTE NOAATOLM Ha NMLaTa Kou Ke ja kopuctaT MobunHarta
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annukaumja, BKIy4yBajku, HO He orpaHyyBajku ce Ha lNonnTtukaTta 3a NnpuBaTHOCT, Ce JOCTanHU
Ha Beb-cTpaHmuaTta Ha [pyLlwTBoTO.

Mpu nogHecyeBare Ha baparweTo - npaBHO nuue, Tpeba Aa 4OCTaBuM BEPOAOCTOEH AOKYMEHT
COrfnacHO CO 3aKOHCKMTE MPOMMCKU, Kako TEeKOBHa cocTojba of peructpauujata vnu gpyr
OOKYMEHT 0, HaZneXeH OpraH 1 fivyHa KapTa of, 3aKOHCKMOT 3acTanHuK Ha NpaBHOTO Nuue.
AKo npu nogHecyBaweTO Ha bapaweTo 3a nsgaBawe Ha yaenu, cTpaHkarta, (U3N4ko unu
npaBHO nuue, ce npeTcTaByBa NpPeKy NOSIHOMOLUHUK, KOH BbapaweTo 3a n3gaBawe Ha yaenu
Tpeba fga NpuNoXu M HOTapCKM 3aBEPEHO MOSIHOMOLUHO, koe Tpeba aa coapXu WM3PUYHO
oBfnacTyBah-e 3a KyrnyBahe Ha yaenu.

Bo onpepenexun cneumdpunyHm cnydam (Kora ctpaHkaTa € ManoneTHO NMLE UMK N Ha koe My
e JenyMHO WM LEeriocHO OorpaHuMyeHa feroBHata cnocobHocT), bapawe 3a u3gaBame Ha
yoenun nogHecyBa 3aKOHCKMOT 3acTanHuK (poauTen, ctapartesi, NOCBOUTEN) Ha ManoneTHOTO
niue unu nMUeTo Ha Koe My € AefNyMHO Uy LIefIOCHO orpaHnyeHa geroBHaTa CnocoBHOCT.
JInyHnte nogaTtoum kon ce cobupaat, obpaboTyBaaT n KopucTaT o4 CcTpaHa Ha [dpywTBOTO, ce
obpaboTyBaaT eQUHCTBEHO BO COrMMACHOCT CO LenuTe yTBpAeHU co 3akoHOT, [1pocnekToT m
CtaTtyTOoT Ha POHOOT, @ BO COMMACHOCT CO MPONUCUTE 3a 3aliTUTa Ha NUYHUTE nogaTouwn.
KynyBaweTo Ha ygenu ce BpLUM UCKIYYMBO CO Ynnata Ha napuyHuM cpenctsa, Mno LWTo
ApywTBOTO Ce 06Bp3yBa Aeka Co ynnaTeHuTe NapuyHU cpeacTea Ke yrnpaByBa Kako co Aen o[
3aeHNYKMOT MMOT BO COrflaCHOCT CO YCroBuUTe HasHadeHu BO 0Boj NpocnekT. Nog ynnarta ce
nogpasbupa peaneH NpUNUB Ha NApPUYHU CPeacTBa Ha XNPO cMmeTKka Ha PoHAOoT.

[OKOMKY MHBECTUTOPUTE Napu4HMUTE CPEeACTBa 3a KynyBake Ha yaenu rm ynnartar Bo TEKOT Ha
aeHoT (T) oo 24:00 yacoT, uctuTe KynysaaT yaenu crnopeq BpegHoCTa Ha yaenoT Ha AEeHOT Ha
ynnatata (T). 3a ynnatata um3BpweHa no 24:00 4acoT, ygenute ce KynyBaaT crnopej
BpegHOCTa Ha NoeAMHEeYHUOT yaen Ha HapeaHuoT geH (T+1).

BapawaTta 3a u3gaBawe Ha ygenu W ynnateHuTe NapuyHM cpeactBa BO OTBOPEHUOT
WHBECTULMCKN POHA KOU ce NpuMeHn BO HepaboTeH AeH, OPYLITBOTO 3a ynpaByBawe Ke v
npecMeTyBa No LueHaTa Ha yaenvTte o4 NpBUOT HapeaeH paboTeH aeH.

OpywTBoTo Boan Pernctap Ha ygenn Bo POHAOOT COrMacHO 3aKOHCKUTE M MOA3aKOHCKUTE
nponucu. YNucoT Ha nogatoumTte BO PerncrapoTt Ha yaenu ce BpLuM BeAHaLl Mo U3BpLleHaTa
ynnaTta v yTBpayBaweTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha 6pojoT Ha
yaenu wrto My npunara Ha MUHBECTUTOPOT BO YMe UME U 3a YMja CMeTKa € U3BpLUEeHa ynnaraTa.
MoTBpAa 3a KynyBawe U cocTtojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTeKHaTn My
ce usgasa Ha MHBeCTUTOpPOT o cTpaHa Ha [pywTBOTO, BO NMCMEHa opmMa unv Ha apyr
cooaBeTeH TpaeH meguym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH geH oA
peanu3auujata Ha 6apareTo 3a KynyBamwe yaenu. 3a usgageHuTe yoenu ce Boan esmaeHumja
BO efleKTpoHcKa hopma Bo [pywTBOTO 1 BO Aeno3uTapHaTta 6aHka.

ApywTBOTO MOXe Aa ro oabue ckryvyyBaHeTO Ha AOrOBOPOT 3a BMOXyBake AOKOSKY:

= OLUEHM AeKa uenTa Ha ynnaTtaTa unm Ha 6apaweTo 3a usgaBahse yaenu € aa ce HaHece
LUTeTa Ha OCTaHaTUTE MHBECTUTOPU BO OTBOPEHMNOT OOHA, OAHOCHO OTBOPEHUOT (hoHA
61 moxen ga 6uae n3noXeH Ha pU3nNK o4 HENUKBUOHOCT M HECONBEHTHOCT Mnn 6u 6uno
OHEBO3MOXEHO OCTBapyBah-€TO Ha MHBECTULMCKATA Lien n cTpaternja Ha OTBOPEHUOT

oHz;

= opHOCuTe nomery ApPYyLWTBOTO 3a yrnpaByBake M MHBECTUTOPOT CE TELUKO HapyLUeHU
nopaam NocToewe Ha cyacka Unu apyra nocranka u

10

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;

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

= [OCTOM OCHOBaHO COMHEHMWE [eka € M3BPLIEHO WnvM uma obug aa buae msBpLUEeHO
nepexe napv uUnv uHaHcparwe Ha Tepopu3aM CorfacHo co nponucute of obnacTa
Ha cripeyvyBah€e Nnepere napu 1 rHaHcuparme Ha Tepopu3am.

[loKonky ApylwTBOTO ro oabue ckry4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € LOJPKEH 3a Toa
[ia ro U3BeCTM MHBECTUTOPOT, a OAOUBAHETO Ha CKIy4yBaHETO Ha JAOroBOPOT € MOXHO Ce A0
MOMEHTOT Ha yMnnc Ha MHBECTMTOPOT BO PernctapoT Ha ygenu.

JloKornKy e u3BplLUueHa ynnaTa Ha Napu4yHu cpeacTsa of CTpaHa Ha MHBECTUTOPOT, a ApPYLUTBOTO
ro oabve ckydyBaHEeTO Ha JOrOBOPOT 3a BIIOXYBahe, APYLUTBOTO € AOIMKHO HA MHBECTUTOPOT
Ja My ja BpaTu Lenata cymMa Ha ynnaTeHW cpeacTBa Ha cMmeTkaTa Of koja e M3BpLueHa
ynnataTta BO pOK NeT AeHa o AeHOT Ha 0abMBaHeTO Ha AOrOBOPOT.

MuHMManeH N3HOC Ha NOeAUHEYHU BIOXYyBaka BO (hoHAOT
MUWHMManNHMOT U3HOC Ha BroXyBake BO POHOOT 3aBUCU Of BMOOT Ha ynnarta Koj ro BpLUM
WNHBECTUTOPOT.

EdQHOKpamHa ynnama

EnHokpaTHaTta ynnata e Tun Ha BIIOXyBah€e KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBar€ nogpasdbnpa nHBecTMpakwe HaeaHall, 6e3 o6Bpcka 3a AONOSTHUTENHN ynnaTu.
MuHMManNHNOT Napu4eH M3HOC 3a KynyBakwe Ha yaenu Npeky eqHoKpaTHa ynnaTta M3HecyBa
1.000 penapw.

MpBOTO M3gaBake Ha yOEenu 3aCHOBAaHO Ha €4HOKPAaTHM YNraTu ce peannsmpa Bp3 OCHOBA Ha
noaHeceHo b6apak-e 3a n3gasare Ha yaenv (Bo NoHaTaMOLLHUOT TekcT bapameTo), ynnaTta Ha
napuvyHMTE CpPeacTBa BO M3HOC AeduHMpaH Bo GapareTo of CTpaHa Ha BOXYBayoT U
npudakare Ha noaHeceHoTo bapare M ynnaTteHuTe MapuyHU CpeacTBa of CTpaHa Ha
ApywTBoTO. MoHaTaMOoWHNTE M3aaBamka Ha yaenu 3acHOBaHW Ha eOHOKpaTHWU ynnaTh ke ce
peanuaupaar co ynnarta Ha napu4Hu CpeacTBa 1 3anuilyBake Bo PerncrtapoT Ha yaenu Koj ro
BOOW APYLUTBOTO.

[lpoepamupaH rnnaH

NHBecTutopute Moxat aa usdepart NporpammpaH nnaH Ha ynnaTtu, OOQHOCHO [a MHBeCcTupaaTt
Bp3 6a3a Ha egHakBu roguwHu ynnatu. MNporpammpaHnoT nnaH ce CKryvyyBa Ha BPEMEHCKM
nepuog og MmHnumym 10 roanHu o makcumym 30 roguHu.

MwHUManHWOT M3HOC Ha NporpamMupaH nnaH nsHecysa 153.000,00 geHapu.

MHBecTuTOpUTE NpM npBaTa ynnarta (npBaTta roguliHa ynnata) umaat obBpcka ga ynnatat
N3HOC NOBMCOK O U3HOCOT Ha BIE3HNOT HaAOMECTOK 3a [1porpaMmmpaHunoT niaH.

NHBEeCTUTOPOT KOj Nnpuctanun Ha NporpamMmpaHnoT nnaH UCTUOT ro 3aBpLUyBa Kora BO LenocT
Ke ro ynnatm OroBopeHMoT N3HOC Ha MHBECTUUujaTa.

KombuHupaH nnaH

NHBecTuTopute moxat ga u3bepat KomOGuHupaH nnaH Ha ynnatun. KomOGuHMpaHuoT nnaH
npeTcTtaByBa NOCEOHO AM3ajHMpaH NnaH Koj 0BO3MOXYyBa koMOUHaLMja of npBa eaHOKpaTHa
ynnarta v eaHakBu roauliHm ynnatu. [naHoT ce cknyvyBa Ha BPEMEHCKU Nepuog o4 MUHUMYM 11
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10 rognHn go makcumym 30 roguHu. NnaHoT ce cocTou of eaHOoKpaTHa ynnaTta U noHatamy
NpoaOsKyBa CO eHaKBWN roAuLLIHK YNaTu CornacHo yTepaeHaTta guHaMuka.

MnHMManNHNOT M3HOC Ha KOMBUHKUPaH NnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHaTta ynnarta co Koja ce akTmBuMpa KOMOMHUpaHWOT nnaH Tpeba ga 6uge noronema
uUnu egHakea og Tpu (3) roguHn ynnaTu.

MHBecTUTOpPOT KOj Nnpuctanun Ha KomMOGuHMpaH nnaH UCTUOT ro 3aBpLUyBa Kora BO LeNoCT Ke ro
ynnaTtu 4OroBOPEHNOT U3HOC Ha MHBECTUUM]jaTa.

WYHeecmuuyucku nnaH

MHBeCTMLMCKMOT NNaH NpeTcTaByBa 4OrOBOP 3a KynyBawe Ha yaenun Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMNCTBEHUK
Ha yaenun og PoHOOT T.€ KpaeH kopucHuk. OBOj 4OroBOp Ce CKydyBa NOMEry npaBHO nuue —
paboTtogaBay, 3gpyXeHue Ha pabotogaBayvn, NpPodEeCcUoHarHO 3OpyXeHue, CUHAMKAT,
3[pYXXeHne Ha rpafaHu, KOH30pLUMyM Unu Apyr o6k Ha opraHuanpare/3apyKyBate Ha nuua
KOj € perucTpupaH BO COrfacHOCT CO 3aKkoH (BO HaTaMoOWHWOT TekcT: OpraHusatop) u
OpywTBoTo. Ha ocHoBa Ha oBoj gorosop OpraHu3aTopoT ce o6Bp3yBa Aa ynnaTtu onpeaenex
napuyeH U3HoC 3a KynyBake Ha yaenv Bo POHOO0T BO UMe U 3a CMeTKa Ha KPajHUOT KOPUCHMWIK.
MyHMManNHNOT NapuyeH M3HOC 3a KynyBake Ha yaAenu npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHu3aTopoT e JoMmKeH Aa AocTasu A0 [pywTBOTO n3BeCTyBahe 3a NpecTaHok Ha paboTeH
OHOC, 4enOBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe UAHW ynraTu Ha cMeTka Ha Buno Koj
4yfieH, No Guno koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha Koro My npectaHan paboTHWOT
OHOC, AENOBHMOT OAHOC, OOHOCHO CBOjCTBO Ha YrieH Ha OpraHnM3aTopoT, MOXe [a OCTaHe BO
doHpoT nnn ga nogHece bapawe 3a genyMeH unu LenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT n NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha yodenume

MoyeTHaTa ueHa Ha noeauHedeH ygen Bo ®oHOoT usHecysa 100,00 geHapwu. LleHata Ha
yoenute Bo PoHOOT € eANHCTBEHA LeHa eHaKkBa Ha HETO BpeaHOCTa Ha UMOTOT Ha (pOHOOT
no yaen, Koja ce npecmeTyBa Bp3 OCHOBa Ha NasapHaTa LeHa Ha cute uHaHCUCKM
WHCTPYMEHTN o NnopTdonnoTo Ha PoHAOoT.

[locmanka u ycroeu 3a omkyn u ucnnama Ha yoenume
Cekoj concTBeHuk Ha yaenu og PoHOOT MMa npaBo Aa 6apa oTkyn Ha oapeneH 6poj unu cute
yOEenu Kov rv nocegysa U Ha Toj Ha4YMH Aa uctanu og GoHAOT.

ConcTBeHUUMTE Ha yaoenv MoxaT BO CEKOe BpeMe Aa nogHecaT bapatbe 3a OTKyn Ha cuTe Unm
Ha ogpeneH 6poj Ha yaenu. Bapatse 3a oTKyn ce nonosiHyBa Ha nocebeH hopmynap U3roTBeH
oA [dpywTBOTO, @ UCTUOT MOXe Aa ce Aobue Bo AeNoBHUTE NPOCcCTopuM Ha [pylwTBOTO, NPEKy
npofaxkHaTa Mpexa BOCNoCTaBeHa Ha JOroBOpHa OCHOBA MIM Ha UHTEPHET CTpaHaTa.

MNpwn nogHecyBawe Ha Bapare 3a OTKyn, CTpaHKaTa 3af0MmKUTENHO Ce rnermtuMupa co
cooaBeTeH [OOKYMeHT. PU3NYKO nuue ce NnerMTuMmmpa co BaXKeykuM [OOKYMEHT 3a fuMyHa 12

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

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

EMBC: 6983120; FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

ngeHtudurkaumja (MMyHa kapta unu nacow). [Jokornky craHyBa 300p 3a npaBHO nuue,
nerMTUMMpaweTo Ce BpLIM CO MOAHEecyBawe Ha BepoOOCTOEH [OOKYMEHT COrflacHO Co
3aKOHCKMTE MPOMMUCK, KaKo TEeKOBHaA cocTojba oa perucTpaumjata wunu gpyr OOKYMEHT of,
HaaneXeH OpraH u NiMdHa KapTa of 3aKOHCKMOT 3acTanHuK Ha NPaBHOTO NnLE.

OTKynoT Ha ygenuTe ce BpLUM CMOpe[ LeHaTa LWTO OArosapa Ha BpedHOCTa Ha yaenot
yTBpAEeHa NpBUOT HapeaeH AeH Ha npoLeHa no nogHecyBarweTo Ha bapane 3a oTKyn Ha yaenu
(BO HaTaMOLWIHWOT TekcT: bapawe 3a oTkyn). [Jokonky bapaweTo 3a OTKyn € nogHeceHo o
14:00 yacoT Ha TEKOBHWOT AeH, UCTOTO Ke ce CMeTa JeKka € NPUMEHO HapeaHUOT LeH.
BaparwaTta 3a oTKyn Ha ygenuM Ha OTBOPEHMOT WMHBECTULMCKM (POHA KOW Ce MPUMEHU BO
HepaboTeH AeH, APYLWTBOTO 3a ynpaByBakwe Ke rm npecMmeTtyBa MO UeHaTa Ha yaenurte of
NpBUOT HapeneH paboTeH AeH.

MNMoTBpaa 3a oTkyn u coctojba Ha ygenu My ce usgasa Ha VHBecTUTOPOT of cTpaHa Ha
ApywTBOTO, BO NMCMEHA hopma Unu Ha Apyr coofBeTeH TpaeH Meamym 6e3 ognarawe, a He
nogouHa og 1 (egeH) paboTeH OeH oA peanusaumjata Ha bGapaweTo 3a oTKyn ygenu. 3a
OTKYNeHuTe yaenn ce BOAW eBMAeHUMja BO €eNeKTpoHcka ¢opma BO [pylwiTBOTO U BO
HenosutapHata 6aHka.Ha ocHoBa Ha nogHeceHoTo bapawe 3a oTKkyn oA cTpaHa Ha
COMCTBEHUKOT Ha yaenu, [dpywTBOTO AaBa Hanor Ao AenosutapHata 6GaHka, Koja BpLun
ucnnata Ha YTBPAEHMOT M3HOC Ha TpaHCaKumMcKa CMeTKa Ha COMCTBEHMKOT Ha yaenuTte,
HaBeaeHa BO ob6pa3eLoT Ha bapaweTo 3a OTKyn.

Bo cnyyaun kora KNMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC Ce BpLIN Ha
TpaHCaKkuucka CMeTKa Ha 3aKOHCKM 3aCTanHUK Ha COMCTBEHMKOT Ha yAenu HaBedeH Ha
[loroBoporT.

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

OkonHocmume nod Kou Moxe 0a 0ojoe 00 nNpeKUuH Ha uzdasaH-emo usau omkKyrnom Ha yoenu

Mpogax6aTa u OTKyNoT Ha yaenuTe Bo POHOOT MOXKe Oa ce NpekuHe AOKOmKy [pylwTBoTo U
AenosutapHaTa 6aHka cmeTaaT Jeka He e MOXHO [a ce YTBpAW ToyHaTa LeHa Ha MMOTOT of
nopTdonuoTo Ha PoHAOT, Npu WTO NpecTaHyBa npoaaxbaTa 1 OTKyNnoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE U NOTEHLMjanHMUTE CONCTBEHULUN Ha YaEnw.

MpekuH Ha npogaxbaTta M OTKYNOT Ha yAenn BO OTBOPEHUOT MHBECTUMLMCKM (DOHA MOXe Aa
HacTaHe M1 Kora BO POK O eleH [ieH Ke ce gocTaBaTt 6apara 3a OTKyn Ha yaenv o ooHOO0T BO
nsHoc noronem oa 10% oa BpeaHoOCTa Ha UMOTOT Ha POHAOT, a (POHOOT BO 3AaKOHCKM
NPOMNULIAHNOT POK HE € BO MOXHOCT Aa rv peanusunpa b6apanata. NpeknHoT Ha npogaxda u
OTKyn Ha ygenwu, [OpywTBoTO Ke ro npujasn oo Komucujata n ke ro objaBu BO HajMarnky gsa
AHeBHM BecHMum BO Penybnuka CesepHa MakeaoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npopaxba u oTKyn Ha ygenu, [OpywTBOTO MOXe fa M3BpLWKM No AobuBane Ha
COrnacHoCT o cTpaHa Ha KomucujaTta 1 3a UCTUOT MUCMEHO Ke MM U3BECTU COMNCTBEHULNTE Ha
yoenu. [pywTBOTO 3a ynpaByBake CO MHBECTULIMCKM (DOHOOBW BeaHall, a He nogouHa o 24
yaca MO KOHCTaTMpakeTO [eka He MOXe [da ja yTBpAuM ToyHaTa ueHa Ha MMOTOT o4 13
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noptdonmoto Ha PoHaoT, 4o Komucujata goctaByBa Gaparwe 3a JoOMBaH-e COrfacHoCT Ha
NpeKkrH Ha npodaxba 1 OTKyN Ha yaenu Ha OTBOPEHNOT MHBECTUUMCKM hoHA. Bo nepnogoT Ha
nocrankaTa 3a fobmBane cornacHocT og Komucnjata 3a npekuH Ha npogaxbata n oTKynoT Ha
yaenu Bo OTBOPEHMOT WHBECTUUMCKM ¢poHa, [pyliTBOTO HE CMee Aa npodaBa M OTKynyBa
yoenu of boHOOT Cce 4O 3aBplLUyBake Ha nocrankarta 3a gobusawe COrnacHoOCT Koja ce Boan
npen Komucujarta.

lMpmBpemMeH NpeknH Ha npoaaxba 1 OTKyNn Ha yaenu Moxe Aa HacTaHe u gokonky Komucujata
Ce CTEKHe CO CO3HaHWja, UM uma onpaBaaHn NMPUYMHK 3@ COMHEX AeKa Ha BIIOXyBavnTe UM
ce HaHecyBa LiTeTa Nopagu HeToYHa nNpecMeTKka Ha ueHaTa Ha yaenute Bo ®oHOoT. [peknHoT
Ha npogaxba 1 OTKyn Ke 3aBpLuM OTKako [pyLTBOTO M Aeno3uTapHata baHka oueHaT geka e
MOXHO Ada ce odpean ToYHaTa LeHa Ha UMOTOT Ha NopTdonMoTo Ha OTBOPEHUOT doHA, a
HajoouHa BO pok of 28 AeHa o NOYEeTOKOT Ha NPecTaHOKOT ocBeH ako Komucujata He ce
cornacu 3a npoaoSiKyBake Ha HasHa4YeHWOT poK. M3BecTyBaweTo 3a MpoJosikKyBawe Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce o6jaBy BO HajMarnky ABa AHEBHU BECHMLMU
Bo Penybnuka CesepHa MakenoHuja.

3a BpeMeTo gogeka Tpae NPeknHOT Ha npogaxba m oTKyn Ha yaenu, [pywTBOTO MOXe Aa
NPOLOSMKN CO NpMane Ha Bapara 3a npogaxba unn oTKyn Ha yaenun Kou ke ce peanusnpaar
Nno 3aBpLUYBaH-ETO Ha NPEKMHOT. [loaeka Tpae NpeknHoT cuTe Bapana 3a OTKyn unun npogaxoda
Ha ygenun Hema fa duaaT u3BpLUEeHU BO POKOBUTE NpeaBuaeHn co oBoj [Npocnekt n CtaTtytoT
Ha ®PoHOOoT.

2.5. UHcopmauum 3a HaAuMHOT M MpaBunata 3a NpecMeTyBake U KOPUCTEHE Ha
npuxoguTe Unu nobuekata Ha POHOOT oA CTpaHa Ha UMeTenuTe Ha yaenu:

Mpuxogute Ha POHOOT ce NpecMeTyBaaT COrMacHO CO 3aKOHCKUTE M NOA3aKOHCKUTE MPOMnUCH,
MelryHapoaHUTE CMETKOBOACTBEHW CTaHAapau U MeryHapoaHuTe ctaHgapau 3a (oMHaHCUCKO
NM3BeCcTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha PUHAHCUCKUTE WMHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT [0 [OCMeBawe, pacrnonoxnuen 3a npopaxba,
pacnonoXnnBeun 3a TpPryBawe).

Mpuxoante kon rn octBapyBa PoOHOOT Ce KOpuCTaT 3a mcnnata Ha obspckute Ha POHOOT,
npegBuaeHn co 3akOHOT U Co 0BOj lMpocnekT, Kako MU 3a peuMHBecTUpawe crnopesq uenute u
nonutukaTta Ha ®oHOoT.

2.6. anIHLI,MI'IM Ha BlioXyBake Ha cpeactBaTa, KAKO U TUNOT Ha cpeacTtBa BO KOU €
AO03BOJIEHO BNTOXYBakbeTO, OQHOCHO KaTeropun Ha cpeacrtea n BUAOBU Ha CbVIHaHCVICKVI
UHCTPYMEHTUN BO KOU Ke bupar UMHBEeCTUpaHu cpeacteBata Ha MHBeCTULMUCKUNOT (*)OHFI,

Couen OCTBapyBak€ Ha NOCTaBeHUTE LUeNnn 1 NoJINTukKa, npn MHBECTUpPaweTO Ha cpeacTBaTta
Ha PoHAOOT, ,D,pyLLITBOTO Ke rn novynTyBa crnegHuUTe npuHUnnu.

v YcornaceHocT CO LWepnjaTCKUTE NPUHLUNKN HA MHBECTUPaHE

v MpodutabunHocr;

v JInkBngHocCT;

v [mBep3andurkaumja Ha pu3nKoT Npu BroXyBarwaTa Ha cpeacTeata Ha PoHOOT;

v TpaHCNapeHTHOCT; 14
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v 3awTnTta Ha UHTEpPECUTE Ha UHBECTUTOPUTE;

v [JoBEpnMBOCT M TajHOCT Ha NogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHoCT, COBECHOCT U NPpOod)eCUOHarnHocCT;
v lMocTtanyBawe co BHMMaHWe Ha Aobap CTONaHCTBEHWUK.

Cpeacteata Ha PoHOOT Ke GMaaT MHBECTMPaAHM BO COrMAcHOCT CO YneHoT 66 1 uneH 67 og
3akoHOT u cornacHo [lpaBUMHMKOT 3a [JO03BOSIEHW BIIOXyBaha, OrpaHudyBakwa Ha
BNOXYyBaraTa 1 NnpevyekopyBare Ha orpaHuvyBaraTa 3a BNOXyBawe Ha MMOTOT Ha OTBOPEH
doHa, foHeceH o KomucujaTa, BO crieqHUTE BULOBU UHCTPYMEHTN:

*  AKUMM - NPEHOCNMBM XapTuM O4 BPeOHOCT Ha n3gaBayu of 3emjata U cTpaHcTBo 6e3
reorpadpckm orpaHmyyBama

= [lapu4yHKn cpeacTsa.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXKYBAHKATA HA ®OHAOT

A) AETANEH OMNMnC HA UHBECTULIUCKATA NOJIUTUKA

MHBecTUumcknTe (poHOOBKM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BfOXyBake Ha KanuTaror,
Kage WHBECTUTOpUTE M [OBepyBaaT CBOUTE MapuUyHW CpeactBa Ha cneuuvjanusnpaHu
WHCTUTYUMM - [pywTBa 3a ynpaByBaHke CO OTBOPEHU U 3aTBOPEHU MHBECTULMUCKM (POHOOBW.
MapuyHnte cpeactea ce npubupaart npeky npogaxba Ha ygenn Bo doHaoT,a [pywtBOTO
NCTUTE Ke M1 BrioXKyBa BO COrnacHoOCT co oapenbute og 3akoHoT, NpocnekToT n CtatyToT Ha
®oHaoT. POHOOT € BO COMNCTBEHOCT Ha umatenute Ha yaenu. ConctBeHMumMTe Ha yaenv umaat
npaBoO Ha cpa3MepeH gen of aobuekaTa Ha (POHOOT, KAKO N BO Cekoe Bpeme Aa nobapaar
ncnnata Ha yaenoT U Ha TOj Ha4uMH ga uctanat o qooHAOoT.

Kako nHBectutopm Bo POHOOT MOXe [a ce jaBaT AOMALUHW W/WUNN CTPAHCKK, OU3NYKN n/unu
npaBHX nNuua.

NuBecTuumckaTa uen Ha oHOOT e OCTBapyBak-e Ha afeKBaTeH NPUHOC 3a CONCTBEHMULUTE Ha
yaenu Bo ooHOOT, OAHOCHO pacT Ha BPpeAHOCTa Ha yaernoT Ha AoNT BPpEMEHCKM nepuog,.

CpenctBata Ha PoHOOT ke Bugat MHBECTUPAHM BO COMMAacHOCT CO YreHoT 66 u uneH 67 oa
3akoHOT u cornacHo [lpaBUNHMKOT 3a [O03BOSIEHM BNOXYyBawa, OrpaHuyyBaka Ha
BMOXyBaraTta 1 npeyekopyBarwe Ha orpaHuyyBamaTta 3a BroXyBakwe Ha MUMOTOT Ha OTBOPEH
doHAa, aoHeceH o Komwucwujata, BO crnegHutTe BUOOBU WMHCTPYMEHTWU: AKUMK - NPEHOCIMBU
XapTum o BPeAHOCT Ha msgaBayun of 3emjata M CTpaHCTBO 6e3 reorpadyckm orpaHuyvyBaha
(85% - 100%) v Mapuynn cpeactea (0% - 15%).

MHBecTuumMcKkaTa uen ke ce ocTBapu npeky npodecroHanHo ynpaByBake CO cpeacrBaTta Ha
¢OHAOT, OOHOCHO Kpeuparwe Ha nopTdOonno Ha XapTum Of BPEeAHOCT Ha Hajpa3BUEHUTE U
HajperynvpaHn nasapu Bo cBeTOT. Bo ¢hokyc Ha vHBecTuumckata nonutuka Ha oOHOOT Ke
bugat ronemuTe komnaHum - ,Large Caps" kou ce nnaepun BO CONCTBEHUTE UHOYCTPUN U MmaaT

KOHTUHYMpaHa 1 pacTtedka VICTOpI/Ija Ha ucnnata Ha gmBunaeHga KOH MHBECTUTOPUTE. Bo 15
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NPOLEecOoT Ha BOXyBaweTo 0COB6eHO BHMMaHue ke ce obpHe Ha MUHUMU3MpParEe Ha pusnuuTe
KOU MOXe [a ce jaBaT Kaj 0BOj BUJ Ha NUHBECTUpPaH-E.

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

e Buy and hold (cTpaTteruja Bo koja UHBECTUTOPOT KynyBa XapTWUX 04 BPEOHOCT U M1 YyBa
ponr nepuog 6e3 orneq Ha pnykTyaumMmMTe Ha nasapor)

MpouecoT Ha Kpenparwe Ha NOPTRONIMO Ha XapTuUK 04 BPEAHOCT 3anoyHyBa CO UCKITyvYyBaHe
Ha CEeKTOpW M aKTUBHOCTU KOU He Ce BO COrNacHOCT CO LepujaTckuTe NpUHUMNK, OOHOCHO, BO
nM3B6OpPOT Ha KOMNaHUK, Ce UCKIydyBaaT KOMMNaHUUTE CO noBeke of 5% o4 HMBHUTE BKYMHM
npuxoamu o
e Ankoxon
Mpounssoan o CBMHCKO MeCco
TyTyH
Koukare
lMopHorpaduja
KoHBeHUMOHanHn oMHaAHCUCKN YCIyrn
KoHBeHLMOHanHo ocurypyBame
TpryBar€e co 3naTo 1 cpebpo Ha oaoxeHa roTOBMHCKa OCHOBa

®POoHOOT Ke MHBEeCTUpa WCKAYYMBO BO KOMMAHUW CO Hag 2 Mununjapau espa nasapHa
KanuTanusauuvja o4 pasBuveHu OpxaBu, Npu Toa dupajkm KomnaHum co conuaHn yHaaMeHTn
KOW Ce BO COrMacHOCT CO LWepujaTCKMTe eTUYKM NPUHUMNU U OpXeHe Ha UCTUTe Ha Jonr
BPEMEHCKMN NepuoA Yekajkn aa ucrnopadaar pacTt Ha cBouTe JOOMBKM 0 CBOETO AefyBaHe.

ApywTBOTO K& BOOM CMEeTKa HUTY efHa KOMMaHwja BKIy4YeHa BO MOopTdonuoTo ga Hema
COOOHOC NMoMery JOMroT M nasapHaTa Kanutanuaauuja Ha KoMnaHujata noBucok og 33% wnu
noceaysa rotToBMHA U KPaTKOPOYHU (PUHAHCUCKM MHCTPYMEHTH KOU n3HecyBaat noseke oa 33%
O4 HMBHaTa nasapHa kanutanmsauuwja. OBoj cTpor uHaHCUCKM KpuTepuym o006e3benysa
yCOrfnaceHoCT CO LepujaTCKUTe 3aKOHM BO BPCKa CO KamaTtaTta v JOnroT.

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[:
Bo Ttabenata wTo crnegn ce HaBeOEHU WHCTPYMEHTUTE M MUHMMAanHa u Makcumarda
MpoLIeHTYyarnHa M3rnoXeHocT No BUOOBU UHCTPYMEHTU:

Bua Ha MHCTpyMeHT MpoueHT og nopTthonuoTo

AKuun Ha usgasaun o
3emjaTa n cTpaHcTBo 6e3
reorpadpcku
orpaHvyyBama

85% - 100%

16
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CpeactBa Ha napudHa
cMmeTKa

0% - 15%

OcHoBHUTE NnogaTtoum 3a CTpyKTypaTa Ha BnoXyBarwarta Ha MMOTOT Ha (poHOOT ke ce objaByBa
Ha Beb-CTpaHMuaTa Ha APYLITBOTO, HA HaYMH YTBPAEH CO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu.

[pywTBOTO HEMa Aa nosajMyBa cpeacTea.

4. NPO®UIN HA UHBECTULIMCKUTE PU3ULIK U YCINELLUHOCTA

4.1 BugoBnte Ha UHBECTULIMCKM PU3ULKN, U HUBHATaA NOBP3aHOCT CO BrOXyBawaTa U
CTpyKTypaTa Ha ®oHaoT

CTtpaTterunjaTta cornacHo koja ce rpagu noptdonmoto Ha ®ongot BOIN ETUKC AKLUNW coapxu
BMCOKO HMBO Ha PU3MK, KOj € MOBUCOK O PU3MKOT KapakTepUCTMYEH 3a napuyHuTe OHO0BU
UnNu nak 3a ¢OHAOBUTE KOM UHBECTUPAAT MCKYYMBO BO AOSMKHUYKW XapTuUW of BpPeaHOCT
(06BpP3HULM), HO BO UCTO BPEME € MOHWU30K Of PU3MKOT Ha OHME (POHAOBM KOWM UCKNYYMBO
WMHBeCTMpaaT BO akumm o mid-cap, small-cap unu start up komnaHuw.

NHBecTuTOpUTE TpebGa [Oa ce CBECHM fOeka CO BMOXyBaweTo Bo PoOHAOT npesemaat
onpeaeneHy MHBECTULNCKU PU3MLN, CO ornea Ha hakToT Aeka BpegHocTa Ha (PUHaHCUCKUTE
WHCTPYMEHTM Ha NasapoT Ha KanuTarn CEeKOjOHEBHO Ce MEHYBa T.€. BpeAHOCTa Ha YAenoT MOXe
[a pacTe Wnu onara v NoBpaTOT Ha NMoyeTHaTa MHBECTMpaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTMLUMUCKMOT pU3UK NpeTCcTaByBa BEPOjAaTHOCT NPMHOCOT Of BIOXYBaHETO
BO onpegeneH MOMeHT aa 6uae nomarn o 04eKyBaHUOT UMW HeraTUBEH.

AdpywTBOTO Ke BocnoctaBu ceondaTeH U eduKaceH CUCTEM 3a yrpaByBake CO PU3ULM
COOABETEH Ha npupogaTa, BMAOT U 06emMoT Ha paboTeweTo Ha DPOHAOT, KOj Ke COApXKM:
cTpaTternja v nonuTuKa 3a ynpaByBake CO pU3unLM; NMOCTankv U MepKu 3a yrnpaByBake CO
pU3NLM N TEXHUKN 3a Mepere Ha pusnuuTe N npoueHKa, criefewe U rnpevcnutyBake Ha
yrnpaByBaHE€TO CO PU3NLIN.

Co uen kpeuvpare Ha pearnHa crnvka Bo OQHOC Ha OBOj BUA Ha BROXYyBake N JOHECYyBaHe Ha
pasyMHa ofJfiyka 3a KynyBawe Ha yaenu og ®oHAO0T NoTeHuunjanHuTe BNOXyBavn ce SOMKHU
Aa ro 3emat BO npeasua YHUMBEP3anHOTO MHBECTULMCKO MPaBUO COrNacHO KOe OYEKYBaAHWNOT
MPUHOC Ha BIOXEHUTE CPeACcTBa € COOABETEH Ha PU3MKOT KOj ce npe3ema CO Toa BoXyBahe,
OOHOCHO, KOSIKY € MOBMCOK OYEKYBAHUOT MPUHOC Ha BMOXEHUTE CPpeacTBa TOSKY € NMOBUCOK U
pU3NKOT KOj ce npe3ema. Co ornen Ha bakToT Aeka CO AOHeCcyBaweTo Ha 0BOj [pocnekT,
®oHOOoT oTnoyHyBa co paboTa, 3a Hero He Moxe Aa Guae npecmeTaH mHAukatopoT Ha 17
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CUHTETUYKM PU3MK W MNpUHOC, cornacHo Opnykata 3a yTBpAyBake HA HAYMHOT Ha
npecMmeTyBake Ha NPUHOCOT MO yAern BO OTBOPEH MHBECTULMCKU DOHA M 32 NpecMeTyBake Ha
BOnaTunHocTa Ha wuHBecTuumckn ¢oHa of Komwucwjata (CnyxbeH BecHuk Ha Penybnuvka
MakenoHuja 6p. 170/2010)".

TabenapeH npuvkas Ha BMAOBU PU3NLM N OLEHKA Ha HMBHO BNujaHue Bp3 PoHOOT (4eTmpu
HUBOA:, HU30K, CPeaEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puauk CTteneH Ha BnuvjaHune
[MasapeH pusmkK Bucok

KamaTteH pusuk Hwnsok

KpeanteH puaunk Hu3ok
JInkBMgHOCEH pU3UnK Hunaok

BanyTeH pu3uk CpepgeH

Pusnk op npomeHa Ha pgaHodHuTe | HM30K

nponucu

MonMTUYKN pU3KnK Hwnsok

OnepaTtnBeH pusunK CpegeH

[Ta3apeH pusuk

HeTo BpegHocta Ha yaenoT Bo ®OHAOT 3aBUCU Of OBWKEHETO Ha MasapHUTE LEHM Ha

XapTuMTe o BPeAHOCT KOU ce COCTaBeH Aen Ha nopTdonvoTto Ha ®oHAoT. HamanyBaweTo Ha
LleHaTa Ha xapTuiTe of BpegHOCT MOXe [a [oBede [0 HamanyBake Ha BpegHocTa Ha
nopTconuoTo Ha OHAOT M Ha OCTBApPEHUTE MPUHOCK N 06paTHO, 3rofieMyBaH-eTO Ha LieHaTa
Ha XxapTuuTe of BpeaHOCT MOXe JAa [oBefe A0 3rofeMyBate Ha BpeaHOCTa Ha NopTgonmnoTo
Ha PoHOOT 1 Ha HeroBuUTe NpuHocu. Co Len Ha 3aliTuTa oA Na3apHUOT pu3nK, [JpyLITBOTO Ke
ce 3anara 3a HeroBo MUHMMU3MPaHE NPeEKy AMBEP3UdULMPabe Ha NopTdONNOTO, CornacHo
CO MPUHUMMOT Ha AUCTPUBYLMja Ha PUSUKOT.

KamameH pu3uk

MpomeHaTa Ha KamMaTHUTE CTankm MOXe MNO3UTUBHO WM HEraTMBHO [a Ce oapasn Ha
BpegHoCTa Ha cpeacTteaTta Ha PoHOOT, a ocobeHo Ha OHOj Aen of cpeacTBaTa Koj ke buae
WHBECTUpaH BO [eno3ntu BO oBnacteHn 6GaHkn Bo P. CeBepHa MakepoHuja. Co uen
HamanyBah€e Ha OBOj pu3uk, [IpywITBOTO cpeacTBaTa of poHAOT Ke rM opovyBa Ha pasnuyeH
BPEMEHCKN Nepnoa A0 MakCMMyM efiHa roavHa.

KpedumeH pu3uk

KpeanTHMOT pu3MK npeactaByBa BepojaTHOCT [eKka uM3gaBavoT Ha ogpefeHa xapTuja of
BpeAHOCT HeMa Aa buae Bo coctojba, BO LenocT unu genymMmHo, Aa rm nogMmmpu csonte o6Bpckm
BO MOMEHTOT Kora Tue Ke pocneart. HeucnonHyBaweTO Ha 0OBpCKMTE OA4 CTpaHa Ha
n3gaBaymTe Ha XxapTuu of BpefHOCT 61 nmano BrvjaHne Ha NUKBMAHocTa u 6u ja Hamanuno
BpegHocta Ha PoHAoT. JpywTBOTO K& r0 MUHMMMU3UPA OBOj PU3UK CO TOa LUTO BO CBOETO
noptconmo ®oHAOT HEMA Aa BNOXYyBa BO AOIMKHUYKM XapTUn o4 BpeAHOCT (00Bp3HULN). 18
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JIuKBUOHOCEH PU3UK

Pn3unk noBp3aH co NMKBMAHOCTA NpeAcTaByBa BepojaTHOCT Aeka POHAOT BO oApeAeH MOMEHT
ke nma noTeLKOTUN Npu n3Haorawe Ha CpeacTBa 3a Aa v noaMupy obBpckuTe NoBp3aHu Co
noeriekyBake Ha ygenu og PoHOOT kKako pesynTaT Ha HeMoXHocTa 6p3o ga ce npogagat
dmHaHcKcKkUTe cpeacTBa Mo LeHa NnpubnmkHo egHakBa Ha HMBHATa peanHa BpeaHoCT, npen
cé nopagn MOMeHTarnHaTa HenoBosiHa nobapyBayka Ha nasapoT. [pyLlTBOTO Ke ynpaByBa Co
NUKBUOHOCHMOT PU3UK NPEKY BIIOXYBaHe BO NIMKBUAHM XapTuX O BPEAHOCT Ha HajNIMKBUOHNTE
bepan.

BanymeH pusuk

BanyTHMOT pu3nk npeTcTaByBa popma Ha pU3uK Koja ce jaByBa Mnpu NpoMeHaTta Ha LieHaTa Ha
efjHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO MOPTdONMO nocenyBa xapTun Of
BPeAHOCT AEHOMUHUPAHW BO pasfnnyHn BanyTn 1 MOXXHUTE NPOMEHN Ha OBME BaslyT BO O4HOC
Ha JomaluHaTa BanyTa MoXe Aa AoBedart [0 3rofiemyBane Unn HamarnyBawe Ha BpeaHocTa
Ha yaenute. OBOj pu3nk [pywTBOTO Ke ro peayumpa co gusepanduumpare Ha noptdonmoTo
BO pasfiyHu CTPaHCKM BanyTu.

Pu3uk 00 npomMmeHa Ha 0aHoOYHUMe rnponucu

PuaukoT og npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT Aeka 3akoHo4aBHaTa
BnacTt, Bo Penybnuka CeBepHa MakegoHwja nnn Bo CTPaHCTBO, K& M MPOMeHU OAaHOYHUTE
MPOMMCKN Ha Ha4YUH KOj HeraTMBHO BM BNnjaen Ha NpuMHocoT Ha PoHOOT. PusnkoT og npomeHa
Ha JaHO4YHMTEe MPOonucK BO LEnoCcT € HaABop 04 JOMEHOT Ha BrivjaHue Ha [pyTBOTO.

[Tonumuyku pu3uk

MoxHoCTa o[ eBeHTyanHu MOMIUTUYKN KPU3M BO 3eMjUTe BO KOULITO UHBecTupan PdoHOoT
cornacHo oBoj [pocnekT, MoXxe Aa goBefde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a da ce
3aWTUTK o4 OBOj pu3nK [pyLITBOTO Ke ro MHBecTnpa UMOTOT Ha POHOOT Ha HaYUH LITO Ke
OBO3MOXW LUTO MOMarso M3roXyBarwe Ha nasapute Ha KoM MOXe Ja ce OYeKyBa MONUTUYKUTE
Kpu3un ga nmaat noronemo BrivjaHue

OnepamuegeH pu3uk

Pu3unk og 3aryba nopagn HeCooABETHU UK cnaby BHATPELLHU NPOLECH, HECOOABETEH kadap
M HEecoodBETHU WnM crnabu CUCTEMM M HaABOpellHW HacTaHu. OnepaTUBHMOT PU3UK TO
BKIy4yBa 1 NPaBHUOT PU3UK, PU3MKOT 0 Neperse napu 1 uHaHcMparke Ha TEPOPU3MOT, Kako
N PU3MKOT Of HECOOABETHOCT Ha MHOPMaLMCKUTE cucTemMu 3a paboTa.

4.2. PusuuyuTte noBp3aHu CO APYLUTBOTO 32 yrnpaByBake U HAYUMHOT Ha ynpaByBawe CO
TUe pU3nLMn
19

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

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

[pylwTBOTO ynpaByBa CO KanuTanoT 3a ga ce obe3beaun geka ke Npoaoskum ga paboTtu m Bo
WOHWHa crnopeq NPUHUMNOT Ha KOHTUMHYMUTET MpPEeKy HacTojyBake Aa NOCTUrHe OnTMMareH
GanaHc nomery JONroBuTe M BKynHaTta rnaeBHunHa. CTpykTypaTta Ha KanuTanoTt Ha [pylwTBOTO
ce COCTOM of ynnaTeH KanuTas, 3aKOHCKM pe3epBu, OCTaHaTU pe3epBu, HEKOHTPONMPAYKO
Yy4eCcTBO M akymynmpaHa gobwmeka.

Pu3suk Ha 3a0osmkeHocm

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

OnepamueeH pusuk

OnepaTvBEH pU3MK € PU3MKOT O AMPEKTHa MNM UMHAOMPEKTHa 3aryba Koja npousnerysa of
roneMm O6poj pasnMyHM MNPUYMHU MOBP3aHM CO MpouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexXHonornjata U MHdpacTpykTypata M of HaABOPELIHW (PaKTOpu pasfvyHU Of, KPEeAWUTHMW,
nasapHu pU3nLM 1 pU3NLIM Ha IMKBUOHOCT, KaKo LUTO CEe OHWE KoW npousneryeaart of 6apamaTta
Ha 3aKkoHckaTa perynaTuea v onwTo npudaTeHnTe cTaHaapan 3a KOpnopaTUBHO O4HECYBaH-E.
OnepaTvBHWUTE pU3NLUM MpousneryBaaT o cute onepauuyn Ha [pywTsBoTo. lMpumapHaTta
OArOBOPHOCT 3a pa3Boj U MMMNIIeMEeHTaLmja Ha KOHTPONN KoM Ce OAHecyBaaT Ha onepaTuBHUOT
pu3nk e Ha PakoBoacTBo Ha [pywTtBoTO. [pYyLWITBOTO aKTUBHO ja NpaTh M3MNoXeHocTa Ha
onepaTuBEH PU3MK BO CUTE OpraHmn3aumncky enoBu 1 NpoLecu.

BanymeH pusuk

[pywTBOTO CBOETO paboTeHe AOMMHAHTHO O OABMBA BO PaMKUTE Ha NMaTHMOT NPOMET BO
PCM. Cnopep Toa Hajronem 6poj og TpaHcakummTe ce oaBvBaaTt BO AomallHa BanyTta. Camo
oapeneH bpoj nnakarwe BO Man obem ce peanunanpaaT KOH CTPAHCTBO U Toa Ce €QUHCTBEHUTE
Crny4au BO KOV NpOMeHaTa Ha KypCoT MOXe HeraTMBHO Aa Bnvjae Bp3 [pywtBoTO. BnnjaHneTo
Ha OBOj PM3KK € mar.

[Ta3apeH pusuk

PuaukoT of ueHaTta Ha KanuTanoT € BepojaTHOCTa [eKa LieHaTa Ha KanuTtanoT ke onykTyupa v
Ke Bnvjae Ha dep BpeOHOCTa Ha BNOXyBawaTta BO akUMW U OCTaHATUTE MHCTPYMEHTU yuja
BPeOHOCT npousneryBa o KOHKPETHU BIIOXyBaka BO akUMU UMW O UHOEKCOT Ha LeHUTe Ha
KanutanoT. [pylTBOTO € U3NOXEHO Ha pU3NK O NPOMEHA Ha LIeHUTE Ha BrOXyBahaTa BO
XapTuu o BpeOHOCT N UCTUOT € HaaBop oA KoHTpona Ha [dpywTteoTo. Kako mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3vdukaumja Ha xapTumte of
BpegHOCT No BUOOBU Ha UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3NOXEHO Ha KpeaMTEeH pU3MK BO Criyyaj Kora HeroBuTe Kynyesadm Hema ga bugat
BO cocToj6a Aa rm ncnonHaT cBouTe 06BPCKM 3a NNakakwe, Kako U 04 napu 1 NnapuyHmn cpeacTea,

20
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Aeno3nTn Bo GaHKM U (UHAHCUCKM UHCTUTYLUMKU. [pyLITBOTO HEMA U3NOXEHOCT Ha KpeauTeH
pu3nk 3a nobapyBarata og PoHOOBUTE CO KOU Toa yrpaByBa.

KamameH pu3uk

[pyLLITBOTO Ce M3NOXyBa Ha PU3NK Of NPOMEHN Ha KamMaTHM CTanky BO Crly4vaj Kora KOpuUcTu
KpeanTn n nosajMmuum 4OroBopeHN No BapujabunHyn kamaTHM CTanku Unv Kora uma nnacupaHo
cpencTBa Kaj apyrmn gpyLutea unm 6aHku 4OroBopeHu no BapujabunHmn KamaTHU CTanku.

JIUK8UOHOCEH PU3UK

JINKBUMOHOCEH PU3UK UMK PU3UK O HENUKBUAHOCT NOcTou Kora [OpyliTBOTO Hema aa buae Bo
cocTojba co cBoMTe Mapu4HM CpeacTBa PeaoBHO Aa M nnaka oGBpPCKUTE cripema cBouTe
nosepuTenu. JpylITBOTO MM MEeHaLmpa CBOMTE CpeacTBa M 0OBPCKM Ha TAaKOB HAYMH LLITO MOXe
[a r'v UCMOJHN cUTe CBOW JocrneaHn 06BPCKM BO CEKOe BpeMe.

4.3 UsjaBa PoHOOT € ocHoBaH co opobpeHne oa Komucujata 3a xapTmm of BpedHOCT Ha
Penybnuka CeBepHa MakegoHuja co Pewenune 6poj Y1 08-52 og 22.07.2024 rogvHa.

4.4. N3jaBa

He e npeaBmnaeHa MOXHOCT 3a U3roxyBawe norosieMmo o 35% oa nmotoT Ha PoHAOT BO efeH
n3gaBau.

4.5. [lo3BOneHn BroXyBaka BO AepUBaTUBHU (PUHAHCUCKU UHCTPYMEHTU, NPU LUTO BO
NPOCNEeKTOT ce HaBeAyBaaT NOAAaTOLM 3a BNOXyBaka BO BPEMEHCKU U ONUUCKU AO0roBO-
Py UnNn KopucTewe Ha ApPyrv AOroBopu 3a (pMHaAHCUCKU AepPUBATUBHU MHCTPYMEHTU U
CINTUYHU MHCTPYMEHTU U TeXHUKU 3a 06e36eayBate o4 PU3MK.

®doHOOT HEMa Aa BrOXyBa BO TEPMUHCKM W OMUMCKM OOrOBOPUM W APYrM AepyBaTUBHU
(PUHAHCUCKN WHCTPYMEHTU CO KOM Ce TpryBa Ha perynupaHv nasapu u/vnu gepuBaTUBHM
PUHAHCUCKN MHCTPYMEHTM CO KOW Ce Tpryea Npeky wanTtep Uin MHCTPYMEHTU KOM MMaaT U Kou
HyaaT PUHAHCUCKN NTIOCT NeBepuLl.

4.6 UzjaBa: Cpencrteata Ha ®oHOOT Ke GBugat MHBECTUPAHUBO COrMAcHOCT CO YNIEHOT 66 of
3akoHOT ¥ cornacHo [lpaBUMHMKOT 3a [J03BOSIEHW BIIOXyBaka, OrpaHudyBaka Ha
BNOXyBarbaTa MU NpevYeKkopyBawe Ha OrpaHudyBakaTa 3a BfIOXyBake Ha UMOTOT Ha PoHAOT,
AoHeceH o KomucujaTta.

4.7 BonaTUNHOCT Ha HeTO BpegHOCTa Ha UMOTOT Ha ¢hoHAOT

BonatunHocta Ha HeTO BpegHocTa Ha MMOTOT Ha POHOOT Ke ce npecMmeTyBa COrMacHoO
OpnykaTa 3a yTBpAyBahke Ha HauYMHOT Ha NPecMeTyBake Ha NPUHOCOT MO yAen BO OTBOPEH
WMHBECTULMNCKN (DOHA U 32 NPECMETYBaHe Ha BONATUITHOCTa Ha MHBECTULMCKM hOHA AOHECEHA
o Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonaTtunHocTa Ha HETO BpegHOCTa Ha
UMOTOT Ha POHOOT € OMPEKTHO MOBp3aHa CO HAYMHOT M TEXHWKaTa Ha ynpaByBake Ha
cpeacTtBaTta Ha PoHOO0T. BonatnnHocTta Ha HETO BpeaHoCTa Ha UMOTOT Ha POHAOT e NoBp3aHa
CO BONATUIHOCTA Ha (PUHAHCUCKUTE MHCTPYMEHTMN BO KOULUITO POHOOT UHBECTUPA.
BonatunHocta Ha HeTO BpeaHOCTa Ha WMMOTOT Ha (OHAOT Ce Mepu co ynotpeba Ha
cTaHgapaHa gesujauuja.

CornacHo npaBunaTta 3a npecMmeTka ctaHgapgHaTta gesuvjaumnja Ha ooHaoT nsHecyBa 21,21%
nnu pm3n4yHa knaca 6. 21
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4.8. HauMHOT M BpemMeTO Ha npecMeTKka Ha HeETO BpeAHOCTa Ha MMOTOT Ha
MHBECTULIMCKMOT hpOHA, KaKO M OCHOBaTa BpP3 OCHOBa Ha Koja ce npecmeTyBa HeTO
BpeAHOCTa Ha OTBOPEHUOT hoHA

HeTo BpegHocTa Ha uMoTOT Ha POHOOT ce YTBpAyBa Kako pasfnuvka romery BpedHOCTa Ha
UMoTOT Ha POHAOT (0AHOCHO NasapHaTa BPeAHOCT HAa (PUHAHCUCKUTE MHCTPYMEHTM BO KOU Ce
BMNOXeHW cpeacTBaTa Ha PoHAO0T) U BpeaHocTa Ha BKYNHUTE 06Bpckn Ha PoHAOT.

NmoToT Ha ®OHOOT Ha AEeHOT Ha BpeaHyBake npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBM Ha cpeacTBa KoM co 3aKOHOT ce MpOoruMLIaHN Kako A03BONEHM BIOXYBaHa U KOu ce BO
COrNacHOCT CO orpaHudyBar-aTa 3a BMOXyBahe Ha cpeacTBata Ha PoHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake Ce NpecMeTyBa BP3 OCHOBA
Ha nasapHWTe BPEAHOCTU Ha XapTUUTe Of BPEeAHOCT U Aeno3nTtuTe BO (OUHAHCUCKUTE
WHCTUTYLUUM U OPYTY UMOTHU BpeaHocTM Ha PoHAOT, Co oa3emMare Ha o06Bpckute Ha PoHAoT
Ha UCTMOT OeH, cornacHo MpaBWIHUKOT 3a YyTBpAYyBake Ha HETO BpegHOCTa Ha MMOTOT Ha
OTBOPEH W1 3aTBOPEH MHBECTULIMCKN (DOHA 1 3a NPEeCMEeTyBake Ha HETO BpeQHOCTa Ha MMOTOT
no y4en unm no akumm BO MHBECTULIMCKMOT (OOHA,.

4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecMeTKa Ha UeHUTe Ha yaesninte, Kako un
HaA4YNHOT Ha o6jaByBaH>e Ha TUe LeHU, ONUC Ha N3HOCOT M 3a4eCTEHOCTa Ha NnakakeTo
Ha Ao3BOoJieHNUTe HagomMmecTouu U Tpowouu 3a naaaBambe U OTKyn Ha yaenuTte

HeTo BpegHocTta Ha MMOTOT Ha POHOOT MO yaen € HeTo BpedHOCT Ha MMOTOT Ha doHaoT
nogeneHa co 6pojoT Ha yaenute Ha OHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeaHyBawe
€ [IEHOT 3a KOj ce npecMeTyBa HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT. [leHoT Ha BpegHyBan-e
(T-1) My npeTxoaM Ha OEeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpegHocTa Ha MMOTOT Ha PoHaoT. BkynHmoT Opoj Ha ygenn Ha POHOOT Ha AEHOT Ha
BpegHyBaweTO ce yTBpAyBa CO HamaryBawe Ha 6pojoT Ha yaenu oA NpPeTxXOogHUOT AeH Ha
BpeaHyBarwe ko POoHOOT r'v NOBMEKOS 3a CMETKA Ha nvuaTta Kou Ha AEHOT Ha BpeaHYBaHEeTO
nogHene Gapawe 3a OTKyn Ha yaenute Bo POHOOT M CO Toa npectaHane pga obupar
CONCTBEHULM Ha yaenuTe, a ce 3roriemyBa 3a O6pojoT Ha yaenu kov PoHAOoT rv n3gan Ha nuuaTta
YK cpencTBa Ha OeHOT Ha BpeaHYBaH-€TO Ce eBUAEHTUPAHU Ha cMeTkaTa Ha PoHOOT co uen
3a KynyBahe Ha yaenu o PoHOOT, a ce BO COrnacHoOCT co ycrnosuTe Bo NpocnekTtoT n CtatyToT
Ha ®oHAOoT. HeTo BpegHoCTa No yaen v BKynHMOT 6poj Ha yaenun Ha PoHAOT ce npecmeTyBa n
n3pasyBa BO 4eTupu geummanHum mecta. Cute 3ronemyBaka M HamanyBaka Ha GpojoT Ha
yoenun Bo ®oHOOT ce NnpecMeTaHu 1 u3paseHn BO YeTUpu geummarnium mecra.

HeTo BpegHocTa Ha UMOTOT Ha POHAOT M HETO BPEAHOCTa HA MMOTOT MO yAen ce npecMeTyBa
cekoj paboTteH aeH oo 16:00 yacoT 3a cekoj AeH oA roguHara.

5. AICTOPUCKK NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

[pylwTBOTO 3a ynpaByBawe ja NpecMmeTyBa npoceyHaTa cTanka Ha NpuHOC No yaen 3a
cnegHuse nepuoan: 12 meceum, 2 roguHn U 5 roanHK, OOHOCHO O 4AaTyMOT Ha OCHOBaH-€ Ha
dOoHOO0T 4O AEHOT Ha U3BECTYBaH-E.
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Mpn NnpecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpuMHocC ce ynotpebysaaT cegMUYHM MPUHOCK Ha
doHAoT.

lMpoceyHaTa cTanka Ha NpuHOC, 3akry4Ho co 26.08.2025 roguHa, nsHecysa:
(1 -0.10% op ocHoBaneTO (29.08.2024 roguHa).

MNMpyMHOCOT BO MMHATOTO € o MHopMaTUBEH KapakTep W He MpeTcTaByBa WHAMKauuja 3a
MOXXHMOT NPUHOC BO MaHMHA. OCTBAPEHMOT NPUHOC BO MUHATOTO € U3paseH No oabuBaHeTo
Ha cuTe TPOLLOLM KOU Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogatoum og aobneHnTe pesyntaTty 3a NpoceyvHaTa cTanka Ha NpUHOC Mo yaen ce
o6jaByBaaT KBapTanHo Ha oduumjanHa Beb-cTpaHuua, HajaouHa Bo pok og 10 AeHa no nctekot
Ha KBapTarnoT 3a KOj ce ogHecyBaaT nogatouuTe.

Mpn objaByBakeTO Ha NMogaTouM 3a peknamMHWu uenu, ce ynotpebyBa ctanka Ha MpPUHOC Mo
yAaen 3a oapeneH BPEMEHCKM nepuopn, Koja ce uapasyBa BO NPOLIEHTM CO 3a0KpyXXyBak-€ Ha
ABe JeuuMarnHn MecTa.

6. HAYUH HA NMPECMETYBAHWE HA UI3HOCOT HA HAOAOMECTOUUTE U TPOLUOLUUTE
HA TOBAP HA UMOTOT HA ®OHOOT U UHBECTUTOPOT

HAOOMECTOUM N TPOWOUM HA TOBAP HA UMOTOT HA ®OHAOT
Ha ToBap Ha nMoTOT Ha POHAOOT ce npecMeTyBaaT CneaHUTe HagoOMECTOLM N TPOLLOLIN:

v HagomecTok 3a ynpaByBarwe co PoHAOT;

v HapomecTtok Ha genosutapHata 6aHka;

v Tpowoum Bo Bpcka co kynonpogaxba Ha uMoToT Ha PoHAOT;
v/ Opyrv TpoLwouu Kon ke npousnesaT BO TEKOT Ha paboTereTo.

6.1 HAOOMECTOK 3A YNPABYBAHE CO ®OHAOOT

HapomecTokoT koj ce HannatyeBa og ®oHOOT € HaJOMECTOKOT 3a yrnpaByBawe Ha
JpywTBOTO, @ Kako OCHOBMLA Ce KOPUCTM BKynHaTa BPEAHOCT Ha MMOTOT Ha oHAOT
HamaneHa 3a W3HOCOT Ha o06BpckuTe Ha OHOOT BP3 OCHOBA Ha BrOXyBawaTa BO
PMHAHCUCKN MHCTPYMEHTU, HA OEHOT Ha BpeaHyBawe Ha PoHaoT, No cnegHaTta opmyna:

OcTBapeH roguileH HagoMecT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannatyBa HagJOMECTOK 3a yrnpaByBake BO BUcuHa of 2,00% roguwHo oA
BKynHaTa BPeAHOCT Ha UMOTOT Ha (POHAOT HamarneHa 3a U3HOCOT Ha 06BpckUTe Ha poHOOT
BP3 OCHOBA Ha BIiOXYyBaraTa BO (PMHAHCUCKM MHCTPYMEHTM M UCTMOT BO LIENOCT My npunara
Ha [pywTBoTo. [pywTBOTO ro Hannatysa HagoOMECTOKOT 3a ynpaByBake eHall MeceuvHo,
kako 36up Ha cuTe AHEeBHW BPeAHOCTU Ha HaJAOMECTOK 3a MeCceLoT Ha Koj LUTO ce Of4HecyBa

npecMmeTkarta. 23
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6.2. HAOOMECTOK HA OEMO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHOOT nnaka HagoOMecTouM M TPOLWOoUM Ha
aenosuTtapHaTta b6aHka 3a pabotute kom ce AedUHMpaHM BO OOroBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtatyToT n NpocnektoT Ha PoHAOT 1 TapudaTta 3a HaAOMECTOLM N TPOLLIOLIN
3a Bpwene Ha pabotn Ha [leno3utapHaTa 6aHka.

Ha TtoBap Ha wmmoToT Ha donHgoT, AdpywTtBoTo Ha [enosutapHata 6aHka v nnaka
HaJOMECTOK MpecMeTaH Ha roguvulHO HMBO, KOj Ce NMpecMeTyBa of BKynHaTa BPeAHOCT Ha
MMOTOT Ha OHAOT HamaneHa 3a M3HOCOT Ha o06BpckMTe Ha (POHOOT BP3 OCHOBA Ha
BNOXyBakaTa BO (OMHAHCUCKM MHCTPYMEHTU Ha POHAOT, Ha AEHOT Ha BpeAHyBake Ha MMOTOT
Ha POHAOOT, CO NPpUMEHA Ha CreaHNBE CTanku:

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

MpPOLEHTOT ce NCKaxyBa Ha roauLLHO HMBO CO NPUYMEHa Ha NponopLMoHanHa meToaa
actual/actual, a HannataTa Ha HaIOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHaoT, [pywTBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
Tpowounute Ha cyb-genoautapHa 6aHka. NI3HOCOT Ha OBME TPOLLOUM € €AHAKOB Ha pearHo
OCTBapeHNTE TPOLLOUM.

3a acuctupame BO MPOLIECOT Ha MNoBpaT Ha AaHOK OO CTPaHCKM XapTuM o4 BPEAHOCT BO
concTtBeHocT Ha PoHaoT, [pywTBOTO Ce 06Bp3yBa Ha baHkaTta ga u ncnnaka HagoMecToK oA
cpeacTtBaTta Ha oHAoT Bo BucuHa of 1.000 genapu no MCUH + [1[AB + peanHu TpoLuouw.

6.3 TPOLLUOLIN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT

OBMe TpOoLLIOLUM M1 coapXaT cUTe TPOLLUOLM NMOBP3aHu CO KynyBake U NpoAaBake Ha MMOTOT
Ha ®oHOOT (Ha npumep: Tpowouu 3a Gpokepcku MpoBuM3uM, Geps3aHcka Takca, Takca 3a
LieHTpaneH AOenoautap Ha XapTuM Of BPEAHOCT, OAHOLWM WU eBeHTyanHW ApYru TPOoLIoLu
NoOBP3aHU CO MopaMHyBaHETO Ha TpaHcakuunuTe). MI3HOCOT Ha oBME TPOLIOLUM € BO BUCKHA Ha
CTBapHUTE TPOLIOLUM KOM npousnerysaaT O [OOroBOpuTe, OAHOCHO TapuUHUUMTE Ha
perneBaHTHUTE MHCTUTYUUM M UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHpoT. TpowouuTe 3a
KynyBar€e 1 NpofaBake Ce pasnuKyBaaT BO 3aBUCHOCT Of, TUMOT Ha XapTuuTe o BPeAHOCT U
roremMuHaTta Ha Harnoror.

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

OcTtaHaTty TpoLoun KoM Ke npomsnesaTt BO TEKOT Ha paboTeweTo, a ce HannaTyBaaT Ha ToBap
Ha umoToT Ha PoHOOT ce: 24

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

E(K/JI-IB c(:(bgg(é)?)(;% 82 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

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

v Tpolwouun 3a BpaKkare Ha aHOK Ha AuBmnaeHaa AOKOMKY U3HOCOT Ha UCTUTE € NMOHU30K
O4 W3HOCOT Ha MpUNMBOT O MOBPATOT Ha OAHOKOT Ha AuBuaeHaa (Npu ucnnaTta Ha
AnBMaeHaa o4 CTPaHCTBO ce 3a4pXyBa JaHOK Ha oOMBKa o1 CTpaHa Ha MUcnnakayoT BO
3emjata Ha ucnnarta. Bp3 ocHoBa Ha meryHapogoHuTe OOroBopu 3a ogberHyBake Ha
OBOjHO ofaHouvyBake cknydyeHn wmerfy P. CeBepHa MakegoHuwja n gpyrun 3emiju,
[pywTBOTO MMa nNpaBo ga noBege nocrtanka 3a Bpakake Ha 3aapXXaHWoT OaHOK npu
ucnnaTa Ha gueBuaeHaa. [pywTBoTO Ke NOKpeHe BakBa nocTanka camo BO CrydYante BO
KOM M3HOCOT Ha BpaTeH AaHoK ke buae noronem of peanHo HacTaHaTuTe TPOLLOLM 3a
NMOKPEHyBaH-€ Ha MocTankaTta). Tyka BneryBaart TpOLWOLUM KOH cyb-aeno3vmtapHa 6aHka
3a M3roTByBak€ Ha Bayyepu 3a noBpaT Ha AaHOKOT Ha AMBMAEHAA NO XapTuja of
BPEAHOCT M TPOLLIOLUM KOH fieno3uTapHa 6aHka 3a nocpefyBate BO NpoLLEecoT Ha noBpaT
Ha OAHOKOT, cornacHo aktyenHute TapudHuum Ha B6aHkMTe, Kako U oCTaHaTu peanHu
Tpowouun (nowTapuHa, TpowouM 3a MpeBod, HagoMecTouuM Kowu M Hannatysaat
AAaHOYHMTE YyNpaBu Ha COOABETHUTE ApXXaBu 04 Kou ce Gapa noBpaT Ha AAaHOKOT M Ch.)

OBuve Tpowoumn rm cogpxaTt TpowlouuTe KoM Ke npowusnes3aT BO TEKOT Ha paboTeneTo Ha
®oHOOT M Ke ce HannatyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BMCMHA Ha pearnHo
OCTBapeHUTEe TPOLLUOUM KOW MpousneryBaat of [OroBopute, OOHOCHO TapudHuuuTe Ha
peneBaHTHUTE MHCTUTYLINN.

"OANWHWOT HaJOMECT 3a ynpaByBake U HAAOMECTOT 3a Aeno3ntapHa 6aHka BKIy4YyBajku M u
ocTaHaTuTe Tpolioum 3a paboTta Ha ToBap Ha MHBECTULMCKMOT (DOHA € OYeKyBaHO Aa Bnvjaat
Ha HamanyBake Ha WOHUTE OYeKyBaHM NPUHOCK Ha OOHOOT BO MPOLEHT of okony 2,35% Ha
ro4MLLHO HUBO.

HAOOMECTOLUU U TPOLLOLUM KOU CE HAMNMATYBAAT O1 MUHBECTUTOPOT
HagomecTtouunTe kou MOXe Aa ce HannaTyBaaT o4 UHBeCTUTOpPOT Bo ®OHAOT ce:

= Brie3eH HaJoOMeCTOK KOj ce oabuBa oA M3HOCOT 3a ynraTa BO MOMEHTOT Ha npogaxba
Ha ygenute
- HaunHOT Ha HannaTta Ha BNe3HNOT HagoOMeCTOK e objacHeT BO To4ka 6.5.

* 13ne3eH HaJOMECTOK Koj ce oabvBa of HeTO BpegHOCTa Ha MMOTOT Ha PoOHAOT No yaen
BO MOMEHTOT Ha OTKY;
- Mpu oTkyn Ha ygenu OpywTBOTO HEeMa Aa HannaTyBa U3ne3eH HaoMEeCTOK.

* TpOLLOUM 33 NevaTere Ha 0bpacLum 3a 3anuilyBake Ha yoenw;
- TpowounTe 3a neyatewe Ha obpacuM 3a 3anvilyBake Ha yaenu Hema pa ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TpPoLLOUM ce Ha ToBap Ha [pyLTBOTO.
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6.5. TPOLLOLMU 3A U3OABAHE HA YOENU — BINE3EH HAOOMECTOK

BneseH HagomecTok npeTcTaByBa HAJOMECTOK KOj MHBECTUTOPOT ro Mniaka npu ynnarta Ha
cpeacTtea Bo PoHAOT, CO Len KynyBakwe Ha yaenu u UCTUOT ce oabvBa of M3HOCOT Ha npeaTta
ynnara.

M3HocoT Ha BrneseH HafoOMeCT ke ce yTBpAyBa CrMoped ckanaTa npukakaHa Bo Tabenara

nogony:
N3Hoc (MKD) BneseH HagomecT
80 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%

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

Hag 153.745.001 1%
N3Hoc (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 v BO cute NpMMepun nogosy BO CTaTyTOT Ce BO eBpa Mo NpoceyeH
cpeneH kypc Ha HBPM un ce ucknyy4nBo o MHOpMaTMBEH KapakTep.

MNpw ynnaTa Ha NnapuyHy cpeacTBa Ha XMpo cMmeTka Ha OHAOT, CO Luen Ha Jo3HakKa KynyBawe
yaenv og ®oHOoT, 6e3 nogHecyBawe Ha bapate 3a usgaBane Ha yaenu ke ce usgagat yaenu
3a M3HOCOT Ha ynnaTaTta HamareH 3a BrneseH HaJoMeCTOK NpecMeTaH Ha M3HOCOT Ha ynnaraTa
cnopep Tabenata of OBOj CTaB, UCKITy4MBO CaMO AOKOINKYy KnneHToT Hema BeKe 3anoyHar nnaH
BO POHAOT Kaj KOj HE Ce UCNOMHETN OrpaHnyyBaYkuTe NnapaMmeTpu Ha NnaHoT (4OroBOpPEeH U3HOC
UNN BpemMe Ha Tpaeke Ha NMnaHor).

lNMnaHoBuTe 3a ynnaTa ce getanHo objacHeTn nogony Bo Todka 6.5.2, 6.5.3, 6.5.4. 26
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6.5.1. EOJHOKPATHA YTIJTIATA

Kora nHBeCTUTOPOT Ke ce oanyyn 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha BreseH
HagOMECT Ke ce yTBpAu cnopeq TabeneTa Bo cTaB 2 04 OBaa ToOuKa.

MuHMManNHNMOT Napu4eH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta M3HecyBa
1.000 peHapw.

BnesHnot HagomecTok ce NnpecMeTyBa CO NpMMeHa Ha criegHaTta opmyna

BKyMNeH n3Hoc Ha ynnaTta x 100
Bre3eH HaAOMECTOK = BKYMeH U3HOC Ha ynnaTa -

100 + % BRne3eH HaJOMeCcTOK

lMpumep: Ookonky egHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnarta, crnopej
TabenaTta BNe3HNOT HagomecT 6u 6un 4,5% opa ynnararta, ogHocHo 645,93 espa, nnu 15.000
- ((15.000,00x100) / (100+4,5)).

KnneHTOT MMa npaBo BO Cekoe BpeMe Aa nobapa LenoceH unv genymMeH oTkyn Ha
yaenute. KnMeHTOT uma npaBo MOBTOPHO Aa o ynnatu M3HOCOT KOj My € UchfaTeH co
OTKynoT 6e3 Aa My ce HannaTtu JoNoNHUTENEH Bre3eH HaJoMecCT 3a Toj u3Hoc. Bo cryyaj Ha
WOHW e4HOKpPaTHM ynnaTu KoM ro HaagMUHyBaaT NPeTX04HO OTKYNEeHNOT U3HOC, [pyLLTBOTO Ke
HannaTyBa Bne3eH HaJjOMeCT BO COrfacHOCT co TabenaTta of cTaB 2 of Touka 6.5. Bo cnyuya;j
Kora KNMeHTOT BeKke uma cpeactBa Bo ®OHAOT 3a MAHUTE ynnaTu MPOLEHTOT 3a Bre3eH
HaZOMecCT 3a HoBaTa ynnaTta Ke ce onpegenyBa kako 30Mp OA MOCTOEYKMTE ynnatn u
M3HOCOT Ha HoBaTa ynnaTa.

6.5.2. MPOrPAMUPAH MJ1IAH

NHBecTuTOpUuTe MoXat aa nsbepart NporpamvpaH nnaH Ha ynnaTtn, OQHOCHO Aa MHBeCTMpaat
Bp3 6a3a Ha egHakBu roguwHu ynnatu. MNporpammpaHnoT nnaH ce CKnyvyBa Ha BPEMEHCKM
nepuwog on muHumMym 10 rogmHn o makcumym 30 roguHu. MuHUManHWOT M3HOC Ha
nporpammpaH nnaH nsHecysa 153.000,00 geHapwm.

NHBecTuTOpUTE NMpW NpBaTta ynnaTa (npeaTa roguvllHa ynnarta) umaaTt obBpcka ga ynnartaT
N3HOC MOBUCOK 0 U3HOCOT Ha BMEe3HMOT HalOMeCTOK 3a [1porpaMmMpaHnoT nnaH.

CnengHvTe rogvLIHK YNnaThu MoxXat Aa ce ynnaTyBaaT U MeceyHo, KBapTariHo M NOMyroAmMLLHO.
Mpu kpevpane Ha MNporpamupaH nnaH, UHBECTUTOPOT MOXE Aa CTEKHE MOMOBOJSIEH M3HOC Ha
BE3HMOT HAJOMECTOK BO O[HOC Ha efHOKpaTHWTE ynnaTu, BO 3aBWUCHOCT Of BKYMHWUOT
[LOrOBOPEH M3HOC Ha MraHoT. [MpoLEeHTOT Ha BME3HNOT HaZOMECTOK Ce ornpeaeryBa CornacHo
TabGenaTa Ha Bre3Hy HagoMecToum Bo Touka 6.5.

BrnesHnot HagomecTok e gen og npearta ynmnarta u ce npmMmeHyBa crnegHarta cbopmyna:

BkynHo goroBopeH n3Hoc x 100
BMe3eH HaJOMECTOK = BKYNeH JOroBOPEH N3HOC -

100 + % BRne3eH HaJOMeCcTOK
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[Mpumep: NHBECTUTOPOT KOj Ke oanyyu aa nHeectupa skynHo 26.000,00 espa BO nepuog og 25
rognHnM co efHakeu rogvwHu ynnatu no 1.000 eBpa roguwHoO, BNE3HWOT HaZOMECT Ke
nsHecysa 1.000 espa, npecmeTaH no gopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MNMpeata ynnata Tpeba ga nsHecysa 2.000 eBpa.

bapame 3a nsgasare Ha ygenu kaj ynnatu no lNporpammpaH nnaH ce nogHecysa camo egHall
OZHOCHO Npu npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpPaHe Ha MNiaHoT.

MHBEeCTUTOPOT KOj Npuctanun Ha NporpamMmpaHnoT nnaH UCTUOT ro 3aBpLUyBa Kora BO LenocT
Ke ro ynnatu 4OroBopeHMoT U3HOC Ha MHBeCcTULMjaTa.

Bo cnyyaj Ha npeHOC Ha nNapuyHUTE CpedcTBa 3a KyneHw yaenu, of eneH Bo Apyr dooHA
ynpaByBaH o CTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He goara
A0 NPEKUH Ha NSaHoT.

Bo cnyyaj Kora ce BpLUM NPEHOC Ha yaenu No OCHOB Ha HacneAcTBO MM AOroBOpP 3a NoAapok,
OCBEH LUTO Ce MpeHecyBaaT yAenu 3anuilaHn Bo perucTapoT Ha yaenu co caMmoT NpeHocC ce
OBO3MOXXyBa 1 NPEHOC Ha NMaHoT Ha BIoXyBare. ICTO Taka Ha NULETO Ha Koe Ce NMPeHeceHu
yOoenuTe BaxkaT npasaTta Kako U 3a CeKOj Pe1IOBEH KITNEHT.

KnnueHToT nma npaBo BO cekoe BpeMe aa nobapa uenoceH unv genyMeH OTKyn Ha yaenure
Mpwv LWITO He Aoara 4o NPeKnH Ha NnaHoT. KNMeHToT nMa npaBo NOBTOPHO Aa ro ynnatu U3HOCoT
KOj My e ncnnaTeH co OTKyMnoT, a NoToa Aa NPOAOKMN U NoHaTamy Aa BpLUKM ynraTu nog UCTmoT
Opoj Ha baparwe 6e3 ga My ce HannatyBa OOMNOMHUTENEH HAagOMECT OO MCMNOSIHYBawe Ha
orpaHu4yBayknTE NapameTpu Ha NNaHoT (AOrOBOPEH M3HOC NN BpEME Ha Tpaeke Ha NNaHoT).
Bo cnyyaj Kora KNMeHTOT Ke M3BPLUX OTKYMN Ha CuTe yaenu u OOKOSKY BO BpeMeTpaere of 60
Meceum (6e3 npeknH) HerosaTa cocTojba Ha yaenu nsHecysa 0 ro rybum npaBoTO MO UCTEKOT Ha
60-Te meceun ga BpLumM ynnatn 6e3 HagoMeCcToK Noa UCTUOT B6poj Ha Bapanse, Kako M NOBTOPHO
Aa ro ynnaTn U3HOCOT KOj My e ucnnateH co OTKynoT.

Bo cny4yaj kora kKnueHToT Beke uma cpefctea BO POHAOT 3a MAHUTE ynnaTu NPOLEHTOT 3a
BNe3eH HaOMECT 3a HoBaTa ynnaTta Ke ce onpegenyBa Kako 30Mp o MOCTOEYKMOT MNiiaH 3a
ynnarta n n3HoCcoT Ha HoBaTa ynnaTa.

6.5.3. KOMBUHNPAH MIAH

NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomMGuHupaHuoT nnad
npetcTaByBa NocebHO AM3ajHMpaH NnaH Koj 0BO3MOXYBa KOMOMHauuWja o4 npBa egHoOKpaTHa
ynnaTta v eaHakBu roguiiHn ynnatu. [NnaHoT ce cknyyyBa Ha BPEMEHCKM Nepuos o4 MUHUMYM
10 roguHu go makcumym 30 rogmHu. NnaHOT ce cocToM oA edHOKpaTHa ynnaTta v noHaramy
NpoAOSKyBa CO eQHaKBW rOAMLIHM ynnaTu CorfacHo yTBpaeHaTta guHamuka. MuHUManHuoT
N3HOC Ha KOMBUHUpaH nnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHa ynnarta co koja ce aktuBmpa KoMOGMHMpaHoT nnaH Tpeba ga 6uge noronema mnu
egHakBa of Tpu (3) roguliHn ynnaTu.
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BrnesHnoT HagomMecTok e Aen oA npeaTa egHOKpaTHa ynnaTa n UCTUOT Ke ce oapeamn Kako 3omp
O BKYMHMOT W3HOC Ha efHaKBUTe FOOUWIHW ynraTtM U efHOKpaTHaTa ynnarta, COrfiacHo
TabenaTta Ha BNe3HM HagoOMecToLM BO ToYKa 6.5.

3a HeroBa npecmeTKa ce KOpUCTK criegHaTa dopmyna:

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

100 + % BneseH HAQOMECTOK

CnegHuTe rognHn ynnaTtun Mmoxart Aa ce ynrartyBaaT h MeCe4yHo, KBapTaliHO 1 NnofyroguLlHo.

lMpumep: NHBECTUTOPOT KOj Ke oany4n Aa MHBECTMpPA Ha cCaMUOT CTapT eQHOKpaTHa ynnaTta og
10.000 eBpa 1 BO nepuop oa 20 roauHn egHakeu roguwHn ynnati no 2.000 eBpa roguiiHo
BKYNHO Ke uHBectupa 50.000 espa.

BrnesHnot HagomecT ke nsHecyBa 1.691 eBpo npecmetaH no ¢gopmyna 50.000 — ((50.000 x
100) /(100 + 3,5)) = 1.691.

bapamwe 3a nsgaBsame Ha ygenu kaj ynnatu no KombuHmnpaH nnaH ce nogHecyBa camo eaHall
OZHOCHO Npu npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpPaHe Ha MNfaHoT.

MHBeCcTUTOPOT KOj Nnpuctanun Ha KoMbuHupaH nnaH UCTUOT ro 3aBpLUyBa Kora BO LernocCT Ke ro
ynnatu AOroBOPEHNOT M3HOC Ha MHBeCTUUMjaTa.

Bo cnyyaj Ha nNpeHOC Ha NapuyHUTE CpedcTBa 3a KyneHw yaenu, of eneH Bo Apyr doHA
ynpaByBaH 0 cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapare 3a nNpeHoc, He goara
A0 NPEKUH Ha NSaHoT.

Bo cnyuaj kora ce BpLIM NpeHOC Ha yaenu No OCHOB Ha HacneACcTBO MM AOroBOp 3a NoAapoK,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuwaHn Bo PErmctapoT Ha yaenu co CaMmoT NpeHoc ce
OBO3MOXYBa M NPEHOC Ha NNaHOT Ha BOXyBahe. VICTO Taka Ha NMLETO Ha KOe ce NpeHeceHmn
yOoenute BaxkaT npaBaTa Kako 1 3a CEKOj pe4OBEH KITUEHT.

KnueHToT nma npaBo BO cekoe BpeMe Aa nobapa uenoceH unv genymMeH OTKyn Ha yaenure
Mpwv LWTO He goara 4o NPeknH Ha nNnaHoT. KNnMeHToT MMa npaBo NOBTOPHO Aa ro ynnat U3HOCoT
KOj My e ucnnaTeH Co OTKYyMoT, a NoToa Aa NPOLOIKN U NoHaTamy Aa BpLUM ynraTu nog UCTmoT
6poj Ha Baparwe 6e3 ga My ce HannaTyBa OOMNOSMHUTENEH HAgOMECT OO0 UCMOSIHyBawe Ha
orpaHu4yBayknTE NapameTpu Ha NAaHoT (AOrOBOPEH U3HOC NN BPEME Ha TPaeHe Ha MnaHoT).
Bo cny4aj kora KNMeHToT ke n3BpLUn OTKYMN Ha CUTE yaenu 1 OOKONKY BO BpemeTpaekwe of 60
mMeceumn (6e3 npeknH) HeroBaTta cocTojba Ha yaenu nsHecysa 0 ro rybu npaBoTo NO UCTEKOT Ha
60-Te meceun ga BpLum ynnatn 6e3 HagoMecToK NoA UCTUOT Bpoj Ha Baparse, Kako 1 NOBTOPHO
Aa ro ynnaTtn U3HOCoOT KOj My € ucnnaTteH co OTKynoT.

Bo cnyyaj kora KnueHTOT BeKe MMa cpefcTtBa BO (POHAOT 3a MAHWTE ynraTu MpPOLEHTOT 3a
Brne3eH HaZloMecCT 3a HoBaTa ynnarta Ke ce onpeaenysa Kako 36up of NnoCTOoeyknoT nnaH 3a

ynnata n n3HOCOT Ha HOBaTa ynnarta.
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6.5.4. UTHBECTULUWNCKW MJAH

MHBeCcTMLMCKMOT NnaH npeTcTaByBa AOroBOp 3a KynyBawe Ha yaenv Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT MNiiaH CTaHyBa COMNCTBEHUK
Ha yaenu o ®oHOOT T.e KpaeH kopucHuK. OBOj OroBop ce CKrlyyyBa nomMmery npasHoO nuue —
paboTogaBay, 34pyXeHne Ha pabortogaBayn, NpodEeCUOHANHO 34pYyXEeHuUe, CUHAOMKAT,
3[pYXeHne Ha rpafaHu, KOH30pLUMyM Unu apyr obiMk Ha opraHusnpare/3gpyXyBate Ha nuua
KOj € perucTpupaH BO COrfacHOCT CO 3aKkoH (BO HaTaMOWHWOT TekcT: OpraHusatop) u
OpywTtBoTo. Ha ocHoBa Ha oBoj gorosop OpraHu3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napuyeH U3HoC 3a KynyBake Ha yaenu Bo PoHOO0T BO UMe 1 3a CMeTKa Ha KPajHUOT KOPUCHMUIK.

[pywTBOTO € AO0MKHO Aa M'M MHBECTMpA ynnaTeHuTe cpeacTBa BO COMMACHOCT CO 3aKOHOT U
oBOj [pocnekT co LuLen ocTBapyBake Ha MNPUHOC WM MUHUMU3MPAHE Ha PUNKOT Of
nHBecTupareTo. bapare 3a usgaesawe Ha yaenu kaj ynnati no WHBectuumcku nnaH ce
nofHecyBa camo eHall O4HOCHO NpW NpBaTa ynraTta Ha cpeacTBa 3a akTUBUpPaH-e Ha NiaHoT.
MpBaTa ynnata no VHBECTMUMCKMOT MNnaH ce M3BpllyBaaT Ha FOAMLIHO HMBO.CregHuTe
FOAMLLHKM yNinaTn MoxXart Aa ce ynnaTyBaaT MecevyHo, KBapTarniHo U MoMyroauLLHo.

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

OpraHu3aTopoT e JomKeH Aa AocTasu A0 [pywTBOTO n3BeCcTyBahe 3a NpecTaHok Ha paboTeH
OHOC, 4enoBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe UAHW ynraTu Ha cMeTka Ha Buno Koj
4yfieH, No Guno koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha Koro My npecrtaHan paboTHWOT
OHOC, AENOBHMOT OAHOC, OQHOCHO CBOjCTBO Ha YrieH Ha OpraHnM3aTopoT, MOXe [a OCTaHe BO
®oHpoT nnn ga nogHece bapawe 3a genyMeH Unu LenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT n NpocnekToT Ha POHAOT.

BrnesHMoT HagoOMecToK 3a u3gaBake Ha yaenu kKaj ynnatv no VMHBecTuuMcKM nnaH ce
npecmeTyBa W HannaTyeBa CO npBaTa ynsaTa 3a LenmMoT JOroBopeH U3HOC 3a BNOXYBake, CO
wTto OpraHn3aTopoT Ha HBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO MOMOBOJIHM YCIOBU 3a
KynyBake Ha yAdenu BO 3aBUCHOCT O BUCMHATA Ha BKYMHO [OrOBOPEHUOT M3HOC Ha
MHBecTULUUCKMOT nnaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.5. AOMONHNTENHO HAMAITYBAHE HA BJIESEH HAJOMECTOK

[pylwTBOTO MOXe Aa ro Hamanu unu BO LenocT Aa ro ocrnoboan oa nnakakwe Ha BneseH
HaJOMECTOK MHBECTUTOPOT [OKOJSIKY ce paboTu 3a NonMcK 3a XXMBOTHO OCUrypyBake Bp3aHu
CO MHBECTMLMCKM POHOO0BU-T.H. unit linked npogykTn nnu QOKONKY WMHBECTUTOPOT € GaHka,
WHBECTUUMNCKM OHA, OcuryputerniHa KoMnaHuja, neH3Uucku doHAO, Kako wn  apyru
WHCTUTYLMOHANHN MHBECTUTOPU.

,D,pyI.IJTBOTO MOXXe a ro Hamanu Unu Bo LenocT ocrnoboam o nnakawe Ha Brie3eH HagoMeCTOK
MHBECTUTOPOT U OOKOJIKY NCTUOT MMa npuctaneHo BO Apyr (bOHLl ynpaBsyBaH o[ ,D,prJTBOTO.

6.5.6. TPOWLIOLUW 3A NMPEMWH O EAEH BO APYI ®OH[ YINPABYBAH Of1 APYLWITBOTO
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ConcTBeHMUMTE Ha yaenu uMaaTt MOXHOCT Ja MU3BpLUAT NMPeHOC Ha yaenute of eAeH BO Apyr
doHa ynpaByBaH o cTpaHa Ha JpywtBoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe o4 eieH BO Apyr
doHA ke ce HannaTyBa Brie3Ha NpoBU3Nja COrfacHoO BaXkeykute ycrosn Ha PoHOOT BO KOj ce
npucTtanysa, OCBEH ako BeKe efiHall e HannaTeHo Bre3Ha nposuanja. bpojot Ha yoenu koj ke
Ouae npeHeceH He e orpaHUYeH BPEMEHCKU HUTY crnoped BpegHOCT, OOHOCHO MOXe fa ce
npaBaT HeorpaHn4eH 6poj Ha NpeHocCw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXXYBAHKBLATA HA ®OHAOOT

Ma3apute, 3eMjute N MHCTPYMEHTUTE KoM ke bugat gen og noptonumoto Ha GOHAOT ce
npukaxkaHu Bo Toyka 3. Onuc Ha enlieMeHTUTe NoBP3aHU CO BIOXYBaHETO.

HU3BELITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHAOT HA JIEH 26.08.2025 TOJAUHA
B®II ETUKC AKLHUMH - oTBOpeH HHBeCTUIHMCKHU (POHT

9100000000261

No3uuyuja

6poj Ha
aKkuumn

Ha6aBHa
ueHa no
aKkumja

BKYNHO HabaBHa
ueHa

BPeAHOCT Ha
AATYMOT Ha
u3BewTajot

BpeAHOCT no
aKuuja

y4ecTBo BO
CONCTBEHOCTa
Ha u3gasayor
(%)

y4ecTBo BO
MMOTOT Ha
doHgoT (%)

AKLUMHU

OBUYHM akuun

MpuoputeTHn
aKkuum

AkunKn Ha
3aTBOPEHU
WHBECTULIMCKMN
doHgoBMU

BkynHo akuuu of
AOMaLUHU
n3gasauu

0,00%

O6UYHM akuun

US0378331005 /
AAPL

221.00

12,931.70

2,857,905.01

2,664,491.71

12,056.52

0.00%

3.22%

US0028241000 /
ABT

245.00

7,045.62

1,726,176.27

1,695,071.72

6,918.66

0.00%

2.05%

US00724F1012 /
ADBE

108.00

25,253.25

2,727,350.87

2,015,306.46

18,660.25

0.00%

2.44%

US0530151036 /
ADP

179.00

17,024.35

3,047,358.38

2,855,875.55

15,954.61

0.00%

3.45%

DEOOOATEWWWO
/ ADS

157.00

14,533.73

2,281,795.14

1,619,222.08

10,313.52

0.00%

1.96%

US0527691069 /
ADSK

163.00

16,648.39

2,713,686.79

2,420,629.32

14,850.49

0.00%

2.93%

CHO0432492467 /
ALC

436.00

4,952.67

2,159,365.86

1,864,545.84

4,276.48

0.00%

2.26%

US0382221051 /
AMAT

295.00

9,378.82

2,766,751.69

2,551,604.88

8,649.51

0.00%

3.09%

US0079031078 /
AMD

294.00

6,364.18

1,871,070.26

2,5675,571.24

8,760.45

0.00%

3.12%
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NL0010273215/ 62.00 40,036.96 2,482,291.38 2,480,729.73 40,011.77 0.00% 3.00%
ASML

US1713401024 / 403.00 5,924.75 2,387,675.43 1,957,411.39 4,857.10 0.00% 2.37%
CHD

US79466L.3024 / 122.00 18,420.35 2,247,282.20 1,563,456.29 12,815.22 0.00% 1.89%
CRM

US17275R1023 / 758.00 3,420.27 2,592,565.61 2,725,592.44 3,595.77 0.00% 3.30%
CSCO

US28176E1082 / 386.00 4,228.55 1,632,221.83 1,649,364.61 4,272.97 0.00% 2.00%
EW

US3156161024 / 132.00 15,364.02 2,028,050.37 2,190,124.22 16,591.85 0.00% 2.65%
FFIV

US02079K3059 / 280.00 10,809.10 3,026,549.02 3,049,447 .14 10,890.88 0.00% 3.69%
GOOGL

CH0114405324 / 132.00 12,496.28 1,649,509.04 1,614,294.43 12,229.50 0.00% 1.95%
GRMN

US45168D1046 / 51.00 24,720.72 1,260,756.80 1,720,738.43 33,739.97 0.00% 2.08%
IDXX

US4781601046 / 297.00 8,549.80 2,539,289.87 2,755,977.44 9,279.39 0.00% 3.33%
JNJ

US5128073062 / 424.00 4,310.68 1,827,729.44 2,310,204.69 5,448.60 0.00% 2.79%
LRCX

US30303M1027 / 74.00 34,855.27 2,579,289.69 2,933,997.68 39,648.62 0.00% 3.55%
META UW

US58933Y1055 / 555.00 5,435.08 3,016,469.24 2,480,047.04 4,468.55 0.00% 3.00%
MRK US

US5949181045 / 163.00 24,599.87 4,009,779.54 4,302,541.14 26,395.96 0.00% 5.20%
MSFT

DK0062498333 / 993.00 4,495.74 4,464,265.77 2,873,921.32 2,894.18 0.00% 3.48%
NOVC

US6795801009 / 246.00 10,317.75 2,538,165.61 1,998,050.56 8,122.16 0.00% 2.42%
ODFL

US7475251036 / 243.00 9,152.56 2,224,072.12 2,033,604.98 8,368.74 0.00% 2.46%
QCOM

CHO0012032048 / 164.00 17,036.52 2,793,989.36 2,785,597.41 16,985.35 0.00% 3.37%
ROG

FR0000120578 / 436.00 5,871.23 2,559,857.70 2,313,504.40 5,306.20 0.00% 2.80%
SAN

DE0007164600 / 125.00 15,259.50 1,907,437.19 1,782,341.08 14,258.73 0.00% 2.16%
SAP

US8636671013 / 68.00 21,365.80 1,452,874.51 1,409,833.54 20,732.85 0.00% 1.71%
SYK

US8725401090 / 289.00 7,190.26 2,077,984.67 2,076,834.64 7,186.28 0.00% 2.51%
TJX

US8923561067 / 787.00 3,212.98 2,528,613.91 2,552,634.35 3,243.50 0.00% 3.09%
TSCO

US88160R1014 / 169.00 18,859.11 3,187,189.01 3,124,792.13 18,489.89 0.00% 3.78%
TSLA

US90353T1007 / 478.00 3,767.95 1,801,078.72 2,425,991.69 5,075.30 0.00% 2.93%
UBER

US30231G1022 / 305.00 6,089.83 1,857,396.77 1,787,865.57 5,861.85 0.00% 2.16%
XOM
AKuMM Ha
3aTBOPEHU

WMHBECTULMUCKN

doHoBM

BkynHo akuuu of

CTpaHckun 84,823,845.04 | 81,161,217.12 98,18%
1M3gaBayu
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BpeagHOCT Ha y4ecTBO BO
y4ecTBO BO concTBeHoCTa
AaTyMOT Ha UMOTOT Ha

0,
nsBellTajor Ha nzpasayor (%) cdoHaoT (%)

HOMMUHanHa HaGaBHa

nosuumja
BpeAHoCT LeHa

OBBP3HULMN

[p>xaBHM 06BP3HULM

OﬁBpSHMLI,VI Ha NokanHata camoynpasa

O6Bp3HULM Of TPrOBCKM APYLUTBA

BkynHo o6Bp3HMuM o PM n
LOMaLUHU u3gaBaym

[p>xaBHM 06BP3HULIM

O6Bp3HULM Ha NokanHaTa camoynpasa

O6Bp3HULIM Of, TPrOBCKM ApyLITBA

BKynHO 06BP3HMLM Of CTPAHCKM
nsgaesauu

BpPeAHOCT Ha
AaTyMoT Ha
n3BeLlTajoT

y4ecTBO BO
MMOTOT Ha
cdoHpoT (%)

HOMMHarHa HabaBHa
BpeAHOCT ueHa

y4eCcTBO BO CONCTBEHOCTa

nosuuuja Ha nsgasayort (%)

OCTAHATU XAPTUM O
BPEOHOCT

[p>xaBHu 3anncu

BnarajHnuku 3anucu

Ypenu Bo OTBOPEHU MHBECTULIUCKU
doHaoBMU

Opyr1 HeHaBeeHW xapTum o,
BpeaHOCT

BkynHo octaHatu XB oa nomawHu
u3gasauun

[p>xaBHu 3anucu

BnarajHnyku 3anucu

Ynenu Bo OTBOPEHU MHBECTULIUCKU
oHA0BMU

[pyrv HeHaBefeHN xapTum o4 33
BpeaHoCT
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BkynHo octaHaTtu XB of cTpaHcku
n3paBayu
BpeAHoCT
HapA:TyMOT y4yecTBO BO
nosuuuja HabaBHa UeHa Ha WMOTOT Ha
M3BeLWTajoT conpor (%)
NNACMAHU U AENO3UTU
BkynHo nnacmaHu 1 genosnTtun } i 0,00%
[onropoyHn Aenosntu
OcTtaHat nnacmaHun
BkynHo nnacmaHu u aenosutu
Spepocy | Weramewa yecTao so
nosuuuja HabaBHa LeHa | Ha gaTymoT BPEAHOCT Ha YyuecTB0 BO NMOTOT Ha obBpckuTe
un u ‘D‘Hay [aTyMoT Ha doHpoT (%) 5’/)
w3sewTajor u3BelTajoT °
OEPUBATUBHU MHCTPYMEHTU
BkynHo nepuBaTUBHU MHCTPYMEHTHN
. Konatepan HOMMWHanHa BPEAHOCT Ha y4ecTBO BO MMOTOT Ha BpeAHoOCT Ha
nosuuuja ISIN paTyMoT Ha o
BpeaHoCT WaBewTajoT cdoHpoT (%) KonaTtepanot
PENO OOrOBOPU (AKTUBA)
BkynHo AepuBaTUBHU MHCTPYMEHTU
CTPYKTYPA HA BJIOXKYBABATA HA ®OHAOT IO BUAOBU UMOT HA JIEH 26.08.2025 TOJJUHA
B®I1 ETUKC AKIIUH - oTBOpeH HHBeCTHIHCKH (OH/
9100000000261
. BpPeAHOCT Ha AaTyMOT Ha y4ecTBO BO UMOTOT Ha hOHAOT
nosuunja n3BellTajoT (%)
aKkumm 81,161,217 98.18%
00Bp3HULM - 0.00%
oCTaHaTu xapTum og - 0.00%
BpPeaHOCT
nrnacMaHu 1 4enosnTu B 0.00%
ocTaHaTu cpeacTea 72,650 0.09%
napu 1 napuyHn 1,428,262 1.73%
€KBMBamNeHTu
BKynHo cpepcTBa 82,662,129 100.00%
[epVBaTUBHN MHCTPYMEHTU 0 0,00%
peno gorosopu 0 0,00%
34
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8. UENMHATPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXKYBAHETO BO OBOJ
®OHA COrMmACHO HUBHUTE MOTUBU 3A BIIOXYBAHWE U UHBECTULMUCKUOT
XOPU3OHT, HUBHOTO TMO3HABAHE HA T[MA3APOT HA KAMNWUTAJ, KAKO WU
TOJNIEPAHUUJATA HA PUSUKOT Ol BIIOXKYBAHETO

B®I ETnkc Akumm — 0.¢p e cos3gageH n ynpaByBaH COMfacHO LUepujaTcknuTe NPUHUMNUM Ha
WMHBECTUPaHE.

Mucujata Ha poHOoT Ke 6uae ga um 06e3beam Ha MHBECTUTOPUTE MOTEHUMjan 3a pacT Ha
3awTeaguTe, Npeky npuapXxyeawe A0 OArOBOPHUTE U MOpanHW MHBECTULMCKM NPaKTUKM Ha
LepnjaTCKoTo NpaBso.

MmaBHa kapakTtepucTtuka Ha BOI1 ETukc Akumm — 0.p e nocBeTeHocTa KOH BKy4vyBawe Ha
NCKMYyYMBO €TUYKN MHBECTUUUKM crnopes wepujatckoTo npao. OBa 3HayuM geka cekoja ogsyka
3a MHBeCTUpake ke buae BogeHa of 30Mp Ha CTPOrn eTUYKM CTaHgapau M LepujaTcku
npuHumnu. Lenta Ha ¢oHOOT ke buae ga ce NocTUrHe OMHaHCUCKU MPUHOC, HO Ha eTUYKK
Ha4YmH.

B®IM Etukc Akummn — 0.¢ ke nma cneundmryeH npuctan npy n3bopoT Ha nHeecTuummn. Ke 6uae
NpUMeHyBaH pPUropo3eH MpoLec Ha NpoBepka 3a [a ce ocurypa Jeka cekoja UHBecTuumja e
ycornaceHa co eTudkuTe U mopanHute ctaHgapgu. Oa BknydyBa gnabuHcka aHanusa Ha
noTeHuMjanHUTe MHBECTMUMM 3a [a Ce OLEeHW HMBHaTa YCOrnaceHoCT CO LepujaTckute
NPUHLMNN.

[lononHuTenHo, cekoja MHBecTMUMja BO (PoHOOT ke 6buage opobpeHa on Etnukm onbop
co3fafeH UCKNYyYnBo 3a PyHKLMOHMPpake Ha POHOOT BO KOj Ke BuaaT BKyYEeHU peneBaHTHU
nvua 3a NoTBpAyBake Ha ycornaceHocTa Ha nHeectuumnte co Lepujatcknte npuHumnu.

®PoHOOT € HAMEHET 3a CUTE OHUE KITMEHTW KoM cakaaT [a OCTBapaT aTpaKTMBEH NPUHOC NPeKy
NCKOpUCTyBawe Ha rnobanHnoT pacT Ha cBeTckaTa eKOHOMMWja, 0CODEeHO BO Hajpas3BueHUTe
eKkoHoMun BO cBeToT Kako CA/Ll, Nepmanunja u LWBajuapuja. MNprnHOCOT ke ce ocTBapyBa NpPeKy
BNOXyBake Ha UMOTOT Ha (POHOOT BO rofieMmTe KOMMAHUKU KOMW ja KpeupaaT rnobanHaTta
nobapysauyka, Kou ce ABUraTenn Ha eKOHOMCKMOT Pa3Boj U HOCUTENW Ha MHOBALUN.

Mpeky BnoxyBarwe BO POHAOT KNNEHTUTE ke 06e3benat anBep3ndukaumnja Ha CBOjoOT Kanutarn
N ke rym ocTBapart cBouTe cneundunyHn MHaHCUCKK Lenun, CO ICTOBPEMEHO BUCOKA SIMKBUOHOCT
Ha BIOXYyBaHETO.

NHBecTuTOpKn BO (bOHAOT MoOXaT Aa bGugaT 4OMALUHU U CTPAHCKKU, NPaBHU U (OU3NYKKM NMLA YN
MOTMB € 3rofieMyBar€e Ha COMCTBEHNOT KanuTasn co UCKOPUCTYBakE Ha:

v/ KOHTMHYMpaHMOT pa3BOj U MHOBATMBHOCT Ha MO3HATM CBETCKM Koprnopauuu T.H. ,Blue
chips® komnaHum 1 ,Dividend stocks® komnaHuu Kon ncnnakaaT BUCOKM OUBUOEHON N KOU W

BO Mepuoau Ha HamarneHa eKOHOMCKa aKTMBHOCT OCTBapyBaaT MO3UTUBHW pe3ynTaTtu oA
paboTeHETO;

v TpodecnoHanHoOToO ynpaByBake Ha cpeacTBaTa Ha POHAOT;

v MoxHocTa ga ro HamanaTt nasapHWOT PU3MK Of KynyBake Ha akuuu (BroXyBare Ha
Oep3a) 6e3 cooaBETHO 3HAEHE;

v MOXXHOCTa ga ctaHaT MHOUPEKTHU aKUMOHEPU BO CTPAHCKM MO3HATU KOMMNaHWMK; 35
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v/ ATpakTUBEH NPMHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBecTupare Ha Jobuskara;

v HamanenuTe Tpowouu 3a ynpaByBake CO CPEACTBATa;

v QvBep3ndurkaumjata Ha nopTdONMOTO NO 3EMjU, BaNyT U MHCTPYMEHTH;

v MoxHocTa 3a crnefere 1 JOCTANHOCT Ha BMOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v/ EkcnepTtusarta n UMULIOT KOj ro nma mnsrpageHo [pylTBOTO 3a ynpaByBahe.

BpemeHcku nepuop koj e npenopaynue 3a BrioxyBarwe Bo POHOOT e HajMarnky AeceT roguHu.

Cekoj noTeHuunjaneH MHBECTUTOP Nped MNOYEeTOKOT Ha BIOXYyBaweTo Ou TpeGano ga rm
AevHpa ceonTe NHANBMAYaNHU (OUHAHCUCKM Lienn, Aa ro oueHn npudaTiMBUOT CTEMNEH Ha
pU3MK Ha KOj Moxe Ada 6buae u3noxeH, Aa ro geduHupa BPEMEHCKMOT XOPU3OHT Ha
BJIOXKYBaHETO U, HA KPajoT, [a ja oapean BUCHMHATA Ha MPUHOCOT LUTO caka Aa ja ocTBapu BO
ngHuHa. CpefcrBaTta KOM My Ce HaMeHeTU 3a BroXyBare, NpernopaysiveBo € npasBuiHoO ga rv

aneep3nduumpa kako u ce 3awTutun og pmanuute n 6m ro nadbpan oHoj hoHA KOj HajMHOry
My Ofrosapa BO nornej Ha nocTaBeHUTe Lienw.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOUHA

duckanHata roguHa Tpae og 1. (npeu) Janyapu go 31. (tpueceT u npsu) ekemspu.

10. AATYM HA U3OABAHKE HA NMPOCHNEKTOT
MpocnekToT e AoHeceH Ha aeH 27.08.2025 rognHa, a UCTUOT Baxu o4 OEHOT Ha gobuBare

cornacHocTt of ctpaHa Ha Komucujata 3a xaptum of BpegHocT Ha Penybnuka CeepHa
MakegoHuja.

I NTOOATOLMN 3A APYLUTBOTO 3A YNPABYBAHKE CO ®OHAOOBMU

1. OCHOBHU NMOOATOLNU 3A APYLWUTBOTO.

®dupmaTta Ha [AdpywTBoTOo rnacu: [pywTBO 3a yrnpaByBawe CO OTBOPEHW U 3aTBOPEHU
nHBectmumnckn porgosun BOI dong MeHapmeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha doupmarta
rnacu: BOI ®oHag MenaymeHT ALl Ckonje.

Bo HagBopelwwHuoT npomeT OpywtBOTO Ke HacTanysa nog umeto: WVP Fund Management

CepnwTteTto Ha [pywTtBoTo e Bo Ckonje, Ha yn.6yn. Koyo PauuH 6p. 3-2 kat 3 u kaT 4, Ckonje,
LleHTap.

MaTtundeH 6poj Ha [OpywTeoTo € 6983120.

36
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OpywTBOTO € OCHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co paboTa no gobuBaweTO Ha
onobpenune og Komucujata 3a xapTum oa BpegHocT Ha Penybnuka CeBepHa MakeaoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.

lEl,pyLLITBOTO € OCHOBaAHO Ha HeonpeaesrneHo BpemMe.

Bo LleHTpanHuoT perncrap e 3anuwaHo Ha geH 26.09.2014 roguHa nog 6poj 30120140031414.

2. NOAATOUMN 3A AKTUBHOCTUTE HA AOPYWWTBOTO 3A WHBECTULUUCKWUTE
®OHOOBU CO KOU YIIPABYBA

Bua Ha Hasus Ha Oatym Ha Bucuna Ha HeTO Epoi Ha Epoi Ha Heto
A 3anoyYHyBak | BPeOHOCT Ha POl POJ BpeaHoc

VMHBECTULIACKN | MHBECTMLMCKA | " AMOTOT Ha COMCTBEHUL | yOENU BO T ha

oT dooHA oT dooHA ynpasyBate | oHaoT W Ha ygenu | onTek yaenor
B®I1 Mpemnym

OTBOpEH Akuum -

ZIbHOBHe;TVILWICKVI ELI;Z?:::HMCKM 04.12.2014 5253,985,096.59 8.301 27,862,478.7 188.57
¢oHA
Bor Keww

OTBOpeH Henosut -

ZIbHOBHe;TVILWICKVI ELI;Z?:::HMCKM 04.12.2014 1,307,882,626.83 1,800 10,731,630.4 121.87
¢oHA

OTBOpEH Eigpic:iHﬂ )

oo | mecTiumcwn 17.01.2017 1 387 904,977.65 677 | 3,022,481.15 | 128.34
¢oHA

OTBOpEH _ngzsp;nl_'wan

o 1| unBecTuLmci 13.05.2019 1 456 964,504.94 13 | 986,392.55 | 169.27
¢oHa
Bor

OTBOpEH ﬂ;ﬁ:ﬁ?”‘qa

SDHOBHeCTVILl,I/ICKI/I OTBOpEH 29.12.2020 1,577.954.114.85 1,328 ;0,255,128.5 153.87

A WHBECTULINCKU

¢oHa
paBe dnekc

OTBOpeH Bona EBpo -

ittt e e 30.01.2023 | 354 306 968.21 7| 3.172,025.36 | 116.11
¢oHa
BoIN ETnke

OTBOpEH Akumm -

g'b”OBHe;T”””CK” G 29.08.2024 | g5 349 249.70 117 | 850,961.16 | 96.76
¢oHA

lModamoyume eo mabenama ce rpukaxaHu co 0amym 26.08.2025
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3. YI1EHOBU HA OABOP HA AUPEKTOPU HA APYLUTBOTO:

MaHgaToT Ha yneHoBuTe Ha OgbopOoT Ha APYLITBOTO COrNacHoO cTaTyToT Ha [pywTBOTO Tpae
3 roavHu o4 AeHOT Ha MMeHyBake. MaHgaToT Ha ceralHMOT cocTtaB Ha Oabop Ha AvpekTopu
Tpae po 15.02.2027 rognHa. MNpotuB HUTY efeH uneH Ha OabopoT Ha AMpPEeKTopu Hema
N3peyeHo NpeKpLLOYHa caHKLmMja 3abpaHa 3a BpLueH-e npodecuja, 4EejHOCT U AOSMKHOCT BO
obnacta Ha npaBoTo, 6HaHKapCTBOTO, CMETKOBOACTBOTO, OCUTYPYyBaH€TO, YyNpaByBaeTo CO
cpeacTBa U MHBECTMpame, YrpaByBakeTO CO MEH3UCKM (POHAOBU UK OPYrY PUHAHCUCKN
ycrnyrn Bo nocregHuTe net roavHn, HUTY nak 6un yneH Ha Og6op Ha ANMPEKTOpU, O4HOCHO
yrnpaBeH 1 Haa3opeH oa4bop Ha NpaBHO NUue NPOTUB KOe e NoBeAeHa NpeacTeYajHa, cTedajHa
UM NMKBMAALMOHa nocTanka Bo nocrnegHuTe neT roavHu.

UneHoBute Ha Oab6opoT Ha ANPEKTOPU MM N3BPLUYBaAT CRnegHUTe APYr akTUBHOCTU 3HaYajHU
3a [pywTBOTO, HAABOpP 04 paboTereTo Ha [pyLTBOTO:

Pynept WTtpobn-MpeTtcepaten Ha Ogbop Ha agnpeKkTopu:

M3BpweH pgupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTcepaten Ha oabop Ha 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 oCUrypuUTENHO Bpokepcko
apywTtso BOIT Al Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

MeTtap AHapeeBcku - M3BpLueH uneH Ha Oabop Ha AnpekTopu - MaBeH U3BpPLUEH ONPEKTOP:
UneH Ha HapgsopeH opbop Bo: WVP Fund Management AD Beograd; [OpywTBo 3a
MeauUMHCKO cHabaysawe yB0o3-u3Bo3 PEIIEK A Ckonje, OpywTBO 3a ynpaByBawe CO
[o6poBonHN neHsunckn goHaosm BT MNenaucko gpywtso AL Ckonje.

UneH Ha ynpaBeH oabop (HemsspLueH yneH): WVP Fund Management AD Banja Luka

HewnsBplieH yneH Ha ogbop Ha gupektopu Bo WVP Fund Management AD Podgorica u
Bluesmart Investments AD.

AHppujaHa NMonoscka: M3epieH uneH Ha Oabop Ha anpekTopu - MI3BpLueH aupekTop

OpywTBO 3a ynpaByBake CO OOPOBOSNHM NeH3uckn poHaosu BT MNeHaucko apywteo ALl
Ckonje - OaroBopHO nuLe 3a yrnpasyBakbe CO pusnum 1 YneH Ha HaasopeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu 38
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Bnaxe lMeTpeckn — HensBpLueH YneH Ha ogbop Ha AnpeKkTopu

AKuMoHepcko ocuryputernHo 6pokepcko apywteo BOIMN Al Ckonje - M3BpLueH yneH Ha ogbop
Ha OUPEeKTOpM

MeTap AHOpeeBcku — [NaBeH U3BpLUEH OMPEKTOP Ha [dpywTBOTO:

PogeH Ha 29.07.1985 rogumHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTtexHuka u
WHopMaumnckm TexHonormm Ha Yuusepsutetor ,CB. Kmpun wn MeTtogw)”, Hacoka
MHpopMaTMKa M KOMIMjyTEPCKO MHXEHEPCTBO. NocenyBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa op AreHumjaTa 3a  cynepBu3anja Ha ocurypyBawe. [loceTyBan 6pojHu
cneunjanuanpaHm obyku n cemmHapu Bo obnacrta Ha MeHaLIMEHT, ocurypyBame, npogaxoba,
KOMYHMKaUUCKM BeLWTUHU 1 peTopuka Bo ABcTpuja, CALl, XpaTtcka n MakegoHuja.

YyectByBan Bo 6pojHN MHTEPaKTUBHW HacTaHM 3a obyka Ha copaboTHuuuTe Ha BOIT AL
Ckonje, Npu WITO UMa ogp>KaHO CTPYYHU NpedaBaka Ha TeMUTe OcUrypyBare, npogaxbda u
KOMYHWMKaLNCKN BELUTUHM.

Opn 2004 roanHa pabotu kako koHcynTaHT 3a WVP Versischerungsvermittlung GmbH Graz.

Bo 2008 rogmnHa e ko-ocHoBa4y Ha 6pokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakepgoHckaTa 6ep3a 3a xapTumn og BpeaHocT. Bo oBaa komnaHuja ja n3spysa yHKUnjata
Ha MeHallep 3a pa3Boj, CTpaTELLKN MEHALIMEHT 1 akBM3ULMja Ha roNneMn KnneHTw.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO ocUryputeriHo Bpokepcko ApyLUTBO
B®I Al ckonje n e egeH oa HajycnewHuTe 6pokepu.

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH og6op BO HOBOGOPMUPAHOTO OPYLUTBO
3a ynpaByBawe CO MHBecTMumuckum cdongosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rognHa e uMeHyBaH 4nieH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, gpyLuTBo 3a ynpaByBaHe CO MHBECTULUCKM (POHLOBM CO cCeanLlTe 1 AerioBHa
aKTMBHOCT Ha TepuTopujata Ha P. bocHa n XepuerosuHa, Bo 2022 rogMHa € nmeHyBaH 3a
Hens3BpLUEH YneH Ha oabopoT Ha AMPEKTOPU Ha APYLUTBO 3a ynpaByBake CO MHBECTULMCKM
doHgosn WVP Fund Management AD Podgorica u 3a uneH Ha HaasopeH oabop Ha BOTI]
Mensucko OpywTtso ALl Ckonje, a BO 2023 e MeHyBaH 3a HEU3BPLUEH YNEH Ha APYLUTBO 3a
yrnpaByBaH€e CO nHBecTuuucku poHgosm Bluesmart Investments AD.

Bo nocnegHuTe NneT roanHn e akumoHep Bo akumoHepckute gpywrtsa: BOI AL Ckonje; WVP
Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

[MocenyBa concTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 89.250 06mn4yHmM akumm
CO NpaBo Ha rnac kov npetcraByBaaT 17% o4 BKYMHUOT COMCTBEHUYKU KanuTar. 39
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AngpwujaHa Nonoscka — MN3BpLueH aupekTop Ha dpywTBOTO

Pogena Ha 05.11.1993 roguHa Bo butona, MakenoHuvja, kage ro 3aBpllyBa OCHOBHOTO U
cpefHo obpasoBaHue CO KOHTUHYUPAH OANUYEH YCnex.

Mo 3aBpLIyBaH-€TO Ha cpeaHo obpasoBaHue Bo 2012 rognHa, ce onpegenysa 3a MHCTUTYTOT
no mertematuka npu [NpupoaHo- maTematuyku dakyntet, YHusepsuteT ,,CB. Kupun u
MeToauj”, Hacoka Teopucka MaTemMaTuka, Kako COOABETEH M3bOp Kage ke Moxe ga ro
npowmnpun n npoanaboyn CBOETO 3Haewe M MHTepec KOH MaTtemaTtukaTa. [1o aBe roguHum,
nokakxysa 0COBEeH MHTEpec KOH (UHaHcMUCKaTa MaTemaTuka, CTaTUCTUYKM MOAENU U
BEpOjaTHOCT, NO LWTO 3anullyBa OOMOMHUTESNTHA HAacoKa — MaTemMaThyka eKoHoMuja.

Kako cTygeHT 6una OUpekTeH YYecHWK Ha HeKOsKy KoHdepeHuun op obracta Ha
OocUrypyBak-€ 1 aKkTyapcTBO.

YcnewHo aunnomupa Bo 2017 roguHa, Ha Tema ,, AIcKyCTBeHO yTBpAyBake Ha MaTemaTunyka
pe3epBa BO HEXMBOTHO ocurypysare co nomow Ha Chain Ladder metoa” co WTO ce CTekHyBa
CO 3Bahe [lunnommpan matemaTtunyap 1 iunnoMmmpaH nHXeHep no MatemaTnyka ekoHoMuja.

KoH KpajoT Ha nocrnegHaTa akagemcka roguHa, ja 3anodHyBa cBojaTa npakca Bo [pyLuTBo 3a
ynpaByBaH-€ CO OTBOPEHN N 3aTBOPEHU UHBECTULUMNCKU hoHaoBn BOIT doHa MeHayumeHT AL
Ckonije, kage no Tpu meceum obaBeHa npakca Ha 21.03.2017 ctaHyBa gen og TMMoT Ha BOT
®oHa MeHalMeHT.

Bo HoemBpn 2018 ycnewHo ja 3aBplyBa egHorogullHaTa cepTuduumpaHa nporpama 3a
ynpaByBawe CO pu3vum npu Akagemuja 3a 6aHKapCTBO M MHAOPMATUYKM TEXHOSOMMM BO
Ckonje, 3aBpLleH NpoekT ,,AHanusa Ha puanuMTe KOu ce nojaByBaaT Mpu ynpasyBaHe CO
nopTonMo o XxapTum of BpeaHOCT”, Npu Mo WTO ce cTekHyBa co Tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHune 6poj 09-1414/1 nsgageHo og Komucuja 3a xaptmm og BpegHoCT
Ha P.C. MakegoHuja ce CTekHyBa CO NUUEHLA 3a MHBECTULMCKN COBETHUK, NO NPETXOOHO
NONOXyBake Ha CTPYYHUOT UCMUT 3@ MHBECTULUCKO COBETYBaH-€.

Bo 2023 rogmMHa e uMeHyBaHa 3a 4neH Ha ynpaseH ogbop Bo WVP Fund Management AD
Banja Luka, gpywtBo 3a ynpaByBawe CO MHBECTULUCKM (POHOO0BKU CO ceauLlTe U OerioBHa
aKTMBHOCT Ha TepuTopujata Ha P. BocHa n XepueroBnHa u 3a HEM3BPLUEH YNeH Ha ApYLUTBO
3a ynpaByBaH€e CO MHBEeCTULMCKN poHaoBu Bluesmart Investments AD.

Bo 2024 roguHa ce cTekHyBa CO peHOMUpaHaTa MefyHapodHa TuTyna 3a yrnpasByBakwe CO
pusnum FRM — Certified Professional, nsgagenHa ogq GARP (Global Association of Risk
Professionals), co wTo ro 3aokpyxyBa cBOeTO ¢hopmanHo obpasoBaHue BO obnacrta Ha
ynpaByBaH€ CO PU3ULN.

Bo nocrnegHute net roauHuM e akuuMoHep BO akuuoHepckute pgpywtsa: WVP  Fund
Management AD Banja Luka n Bluesmart Investments AD. 40
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M-p Pynept Ctpobn — lMpeTceaaten n HemsBpweH yneH Ha OaGopoT Ha OMPEKTOpU Ha
HpywTBoTO:

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EKHOMCKM
ctyan npu YHuepsuTeToT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvHyBa Kako
ekoHomucT Bo Komopata 3a BpaboTyBane Bo ['pau, 3a notoa ga pabotn Bo ocuryputenHarta
komnaHuja Wiener Stadtische AG.

Op 1986 roamHa e BpaboTteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, no
JeHec ja wusBpwyBa ¢dyHkumjata [eHepaneH [upektop Ha uenata [pynauuwja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpo6n nma noseke of 25 roguHN UCKYCTBO Ha MHBECTUPaHe Ha cBeTckute b6epan. Toj
€ 3a[0JKeH 3a UHBECTULMOHATa NonnTKa Ha NpuBaTHUOT MHBecTUUMcKn poHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa ycnewHo
ynpasyBa CO KanuTarn of 25 MUIMOHN eBpa N OCTBapyBa NPOCEeYEH roauLleH HeTO NPUHOC 04,
7.5% 3a HuBHUTEe nHBecTuTOpK. OBOj yCnex e pe3ynTtaT Ha KOH3epBaTUBHAaTa cTpaTernja Ha
MHBECTMpPamE - KynyBane Ha "Blue Chips" - ronemun n curypHn kKomnaHmm no aTpakTUBHa LieHa
KOW N 3a BpeMe Ha eKOHOMCKa peuecuja npaBat gobpa pgobuweka v um ucnnatyesaar
AMBMAEeHOA Ha NHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha ogbopoT Ha agupektopu Ha BPI OcuryputenHo
6pokepcko apywTBo AL Ckonje kKako U Ha cute komnaHun kepkn Ha WVP GmbH Graz
pynauyujaTa.

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

lMocenyBa conCcTBEHO Y4ECTBO BO OCHOBHATa rnaBHUHa Ha [pywTtBoTto 21.000 06mn4yHM akumm
CO MpaBo Ha rnac kov npetcraByBaaT 4% oA BKYMHUOT CONCTBEHUYKU KanuTarn.

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

PoaeH Ha 27.11.1973 roanHa, co 3aBpLUEHO BUCOKO 0bpasoBaHue, [lJunnoMmmpaH eKOHOMUCT,
Hacoka ®UHAHCUCKO — CMETKOBOACTBEH MeHaMeHT Ha EkoHomcku dakynteT Ckonje,
YHusepsautet ,,.CB. Knpun n Metoau;.

Mma Hag 30 rogmHm paboTHo mckyctBo. 3a [pynaumjata BOIT pabotn Hag 15 roguHwm,
OLHOCHO MpBO ja m3BpwyBan dyHkuunjata ynpasuten Ha BOIT JOO Ckonje, 3a Bo 2006
roguMHa no TpaHcdopmaumja Ha ICTOMMEHOTO APYLUTBO BO aKUMOHEPCKO ApyLITBO - BOM ALl
Ckonje oa 6uae HasHa4veH 3a U3BPLUEH ANPEKTOP Koja dpyHKLUMja ja u3BpLUyBa 1 A0 AeHeC.

41
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YcnewHo pakoBogn co B®I ALl Ckonje kKoja e egHa of HajycnewHUTe OCUTYpPUTENHM
6pokepckn apywTea Bo P. CeBepHa MakeaoHwuja Bo koja pabotat 60 ocuryputenHn 6pokepw.

Mocenysa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBu3Mja Ha ocurypyBawe 1 e efeH of npeute nuueHuupaHn 6pokepu Bo obnacta Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHM yyecTByBanm Ha MHOrYy WMHTEPAKTMBHW HAcTaHM 3a obyka Ha
copaboTHuumte Ha BOIT ALl Ckonje 1 uMa ogapXaHo CTOTULM CTPYYHN NpedaBakba Ha TEMUTe
ocurypyBawe, npogaxba, KOMYHMKAUMCKM BEWTUHW W MOTUBaAUMja KakO Herosa
cneumjanHocrT.

Kako noTBpAa Ha ycneliHoCcTa, UCKYCTBOTO U NMOCBETEHOCTA MHOTY NaTh € HarpagyBaH Kako
e0eH o[ HajycnelHUTe MeHallepu Bo rpynauyujaTa.

lMeTpeckn e wu3BplieH 4reH Ha oabopoT Ha aupektopu Ha BOIM AL Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocnegHute 5 roguHn Bo criegHunte gpywrtea: BOI ALl Ckonje.

lMoceayBa conCcTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 15.750 06mn4yHM akumm
CO npaBo Ha rnac Kow npetcraByBaaT 3% O BKYMHUOT CONCTBEHUYKM KanuTtarn.

M-p Bunu Crtepan Cajbn- HensBpLleH 1 He3aBuCeH 4YneH Ha OgbopoT Ha AMPEKTOpU Ha
LpywTBOTO:

PoaeH Ha 05.06.1947 rognHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHoOMCKM
cTyav npu YHueep3nteToT Bo [pau. Mima paboTHo nckycTso npeky 40 roanHu Bo obracta Ha
ocurypyBare, huHaHCUn 1 npeTnpmemMHnWTBo. Kako Mnag 6mun akTuBeH BO couujanHata u
eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa kapueparta ja 3anodHan op 1972 Bo
ABCTpucKkMOT [lapnameHT, Kage LWTO 3a YeTUpU FrOOUHW MaKCUMarnHO M  noAapxysan u
npuaoHecyBan BO MPWIOr Ha CTOMAHCKMUTe KoMopu Ha ABCTpuja.

Op 1976 6un n3speH aupektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6poj
Ha BpaboTeHu BO Koja 6un 3agomkeH 3a BoAeHe Ha LenaTta koMnaHuja.

Bo 1983 roguHa ce BpaboTysa Bo Wiener Stadtische AG Ha nosvumja permoHaneH gupekTop,
Kafe LTO ce CTeKHyBa CO BELUTMHM 3a MeHalMpaHe CO YOBEYKN Pecypcu 1 nva nssopeaHu
pes3yntatu. BusHMCOT cO ocurypyBawe My OBO3MOXyBa MHOry A06pu duHaHUUCKK
pes3ynTaTtu, nopaam LWTOo 1 NOYHYBAa Aa ce Wnpy BO OBU3HMCOT Ha HeaBWXHUHU U MHBECTUPaHE
BO KOMMaHMW KOj KOTUpaaT Ha cBeTckute 6epau.

Bo nogouHexHaTa npogecroHanHa kapuepa NUuUeTo € COMCTBEHWUK Ha noBeke dmpmn of
pasnMyHM OejHOCTU KaKo LUTO Ce OCUrypyBahe, rpafeXHWLLITBO, HEABWXKHUHU W OpYru
[€jHOCTM 04 (PUHAHLIMCKMOT CEKTOp.
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JNlueTo He noceayBa akuMM BO [pyLUTBOTO M BO NocneaHuTe 5 roguHn He Gun mManumHCKm
aKUMOHep BO ApPYr akLUMOHEPCKM ApYLUTBA.

4. OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAJTUGUKYBAHO YHECTBO
BO APYWUTBOTO

OcHoBHaTa rmaBHWHa Ha [dpywTtBoTO M3HecyBa 525.000,00 eBpa oOQHOCHO BO [AeHapcka
npoTuBBpPeaHOCT Nno cpeneH kKypc Ha HBEPM Bo nsHoc og 32.349.102,00 geHapwu, a ce cocTon
of, Napu4HN BrOroBu.

Bo TabenenaTta wTo cnegun ce HasegeHW akUMOHepUTe KOM MMaaT KBanngukysBaHo y4ecTBO
BO [lpyLITBOTO:

Mme n npesnme, Bpoj Ha HomunHanHa HomunHanHa YyecTBO BO
OAHOCHO hmpma U akumm BPegHOCT Ha | BPedHOCT Ha | BKYMHMOT 6poj Ha
ceauwiTe Ha akuuuTe BO akuuuTe BO akuumn co npaso
akumnoHepute EBPA OEHAPU Ha rnac Bo

OdpywteoTo (BO %)

B®I1 ocuryputenHo
Bpokepcko ApyLITBO 341.250 341.250 21.053.418,75 65%
ALl Ckonje, 3arpebcka
28 b,

nokan 19, Ckonje,
MakegoHuja

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

BKYTHO: 430.500 430.500 26.559.697,50 82%

5. HA3uB, CEAUWUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YNUC BO
LLEHTPAJIEH PETUCTAP 3A CEKOE OPYLWUTBO KOE OEJTYBA KAKO COBETHUK HA
®OHAOT, KAKO U UMETO HA NMPETCEOATENOT HA OPITAHOT HA YINPABYBAHE U
APYITUTE OAroOBOPHU NNULA BO TUE APYLUTBA

,D,prJTBOTO HEeMa aHraXxmpaHo COB€THUK Ha OTBOPEHNOT MHBECTULIUCKA C*)OH,D,.

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

OcBeH ogpenbute or rmasa lll Ha oBoj MNMpocnekT, kou ce ogHecyBaaT Ha paboTute Kou ke rm
n3eplysa [lenosutapHaTta 6aHka, coctaBeH Aen Ha [leno3uTapHMOT AOroBOp Ce U criegHuTe

o,u,pe,u,6|/| KON MOXe Aa ce o 3Ha4YeH-€ 3a MHBECTUTOpPUTE!
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v' BbaHkaTa u3BpllyBajkn rm cBouTe 0OBpPCKWU, ke OenyBa HEe3aBMCHO W WCKIYyYMBO BO
WHTepecC Ha COMnCcTBeHnuuTe Ha yaenn Bo PoHOOT.

v' baHkaTa kaj Komwucujata ro npujaByBa CeKkoe Kpluewe Ha oapenbute on 3akoHoT,
nogsakoHckute aktu, CtatyToT u NpocnekTtoT Ha PoHAOOT.

v' BaHkaTta, uMoToT Ha PoHAOT ro Boan Ha NOceOHM CMETKM OTBOPEHM BO nMme Ha PoHOoT
CO KOj ynpasyBa [pyLUTBOTO, BKIy4YyBajkM MM U XapTumte of BpegHoCT, GaHKapckute
CMETKM Unn apyr MMoT.

v’ BaHkata Hema Oa ro KopuctM MMOTOT Ha PoHOOT 3a BplLUeHEe Ha TpaHcakuuu 3a
COMNCTBEHa CMeTKa MMM 3a ocTBapyBake Ha Guno kakBu kopucTu 3a cebe u cBoute
BpaboTEeHW, OCBEH BO KOPUCT Ha COMCTBEHULUTE Ha yaenu.

v' BaHkaTta og umoToT Ha PoHOOT HEMa Aa v HannaTyea cBouTe nobapysamsa.

v' Bo cnyuvaj Ha uameHa Ha lNpaBunata, baHkaTta e gomkHa ga ro mssectu OpyLuTBOTO
HajoouHa efeH paboTeH AeH No HanpaBeHaTa NpomMeHa.

v [enosuTtapHaTta 6aHka e gomkHa paboTuTe 3a Kou e OBnacTeHa Bp3 OCHOBa Ha OBOj
[AOroBOp Aa M n3BpLlyBa CO BHUMaHWe Ha fobap CTONaHCTBEHWK.

v" ImoToT Ha PoHaoT kaj [leno3nTtapHaTa 6aHka He Bneryesa Bo MMOTOT Ha [leno3utapHara
BaHka, HUTY BO NYKBMOAUMoOHaTa UM cteyajHaTa Maca n He Moxe da ce yrnotpebu 3a
n3BpLUyBake Ha nobapyBarwara Ha [JenosutapHarta 6aHka.

v' baHkata e gomkHa ga o6e3benu LenocHa OOBOEHOCT Ha UMOTOT, paboTeHeTo U
eBnaeHumnjata Ha POHAOT of OCTaHaTUTE MHBECTULMCKM (POHAOBM 3a KOM M3BPLUYBA
ycrnyrn Ha genosuTtapHa 6aHka.

v [pylITBOTO MMa NPaBo Ha NocpeaHa 1 HenocpeaHa nposepka Ha [eno3vntapHaTa 6aHka
BO OAIHOC Ha M3BpLUYBaHETO Ha paboTuTe HaBeaeHN BO 0BOj YneH. MocpeaHa nposepka
ce BpLUM MpPeKy penoBHUTE U3BELTW M nogaTouu kou [enosutapHaTa GaHka v
poctaByBa A0 [pywTtBoTo 3a paboTewero Ha PoHOOT, HMBHATA HaBPEMEHOCT,
KBanuTeT U TOMHOCT Ha nogaToumTe. HenocpeaHa npoBepka ce ogHecyBa Ha roauviiHa
npoBepka oA cTpaHa Ha [pylTBOTO BO NpocTopuuTe Ha [leno3utapHaTa 6aHka npu Wwto
MOXe fa ce yTBpAaT YCNoBUTE U KPUTEPUYMUTE Ha WUCMONHYyBake Ha KagpoBcCKa,
OopraHu3aLnoHa N TeXHNYKa CrnocoBHOCT.

7. APYTN BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAHKE

[pywTBOTO MMa eANHCTBEH NpeaMeT Ha paboTere - OCHOBaHE M ynpaByBake Ha OTBOPEHM
WMHBECTULMCKN (POHO0BW, OAHOCHO BIOXYBake Ha Napu4Hu cpeacTBa BO CBOE MME 1 3a CMEeTKa
Ha CONCTBEHULUTE Ha yaenn BO OTBOPEHUTE MHBECTULIMCKN POHO0BM CO Kom ynpaByBa. OBaa
AejHocCT ondraka:

" ynpaByBalk€ CO UMOTOT Ha UHBECTULNCKUTE q:)OH,EI,OBI/I; 44
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*  peknamupane Ha MHBeCTULUMCKMTE POHO0BM U Npodaxkba Ha yaenv BO OTBOPEHUTe
NHBECTULMNCKN (DOHO0BM;

"  aOMMHUCTPATMBHKU paboTn KOM ce ogHecyBaaT Ha:

— Ha AenOoBHM KHUTM N CMETKU N N3roTByBake Ha (OMHAHCUCKM M3BeLUTau;

— BOCMOCTaBYyBahe N 04p>KyBake Ha OAHOCKU CO BIIOXYBaYNUTE;

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

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

— objaByBame 1 U3BECTYBaE Ha CONCTBEHMLMTE Ha YAenu;

— pacnpegenba Ha gobmBkaTa Ha MHBECTULUCKNOT OOHS;

— uM34aBakbe U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BO[EHE perncrap Ha ConcTBEHULMUTE Ha yaenu.

OpylwITBOTO UMa Oo03BoONa Aa BplUM U paboTy Ha ynpaByBawe CO CPeACcTBa 3a CMeTKa Ha
UHOMBUAOYaANeH KMWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITNEHTU.

[pywTBOTO HE CMee U3BpLUYBaHETO Ha paboTuTe HaBeaeHM BO ToykaTta 1 Aa ro npeHece Ha
TpeTo nuue. Mo ucknyyok [pyluTBOTO MOXe Aa NpeHece M3BpLlyBake Ha paboTn HaBedeHW
BO TOYKMTE 2 1 3 Ha TpeTu N1ua camo No NpPeTxXoAHa cornacHocT oa KomucujaTa.

[pyLITBOTO € OArOoBOPHO 3a BPLLEHE Ha AejHOCTa BO COrMacHOCT CO 3aKOHOT U NOA3aKOHCKUTE
nponucuy, akTuTe Ha [pyLITBOTO, Kako M akTUTE Ha MHBECTULMCKUTE (DOHAOBMW.

[pylwTBOTO € aKkumMoHep BO ApyLTBa 3a ynpaByBake CO MHBECTMUMCKM ¢hoHaoBu BO P.
AnbaHuja, P. Cpbuja, bocHa n XepuerosmHa — Penybnuka Cpncka, LipHa Nopa n P. byrapuja.
Y4ecTBOTO BO COMCTBEHOCTa Ha ApyLwwTBoTO BO P. AnbaHunja nsHecysa 51,00% of ocHoBHaTta
rmaBHuHa, Bo P. Cpbuja ydectsyBa co 30,00% oa ocHoBHaTa rnaBHuMHA, BO bocHa un
XepuerosuHa — Peny6nuka Cpncka co 25,00% of ocHoBHaTa rnaBHuHa, Bo LipHa Mopa co 9,5%
O[1 OCHOBHaTa rnaBHuHa, a Bo P. byrapuja co 37% opf ocHoBHaTa rnaBHuMHa.

8. JINCTA HA JIMLUATA CO KOU AOPYLUTBOTO 3A YMNPABYBAHKE UMA CKITYYEHO
AOroBoOP 3A NPEHECYBAHE AKTUBHOCTW;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUMHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTUBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO UHBECTULMCKU (DOHAOBW fa M npeHece
Ha Tpetn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no npeTxoaHo
nobueHa cornacHocTt og Komucujata, pyLUTBOTO MMa NPEHECEHO U3BPLLYBaH-E HA aKTUBHOCTU
Ha:

1. OpyLwTBO 32 KOHCANTUHT, ycnyrn n npomeT Ekctpa KoncantuHr OO Ckonje, co ceguite Ha
yn. Bacun [lopros 6p. 30/3, Ckonje-Llentap, npeTtctaByBaHo of ynpasutenot 3opaH
KoBa4eBcku.

HaBeneHOTO nMpaBHO nule e OBnacTeHO [a M3BpLUyBa aAMWHUCTPATUBHM paboTu kou ce
ofHecyBaaT Ha BOOEHETO Ha AENOBHWM KHUMM WU CMETKU U U3roTBYyBakbe Ha (PMHaHCUCKM

n3BelTanm 3a CMETKa Ha D,pyLLITBOTO. 45
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9. INCTA HA NOAPYXHULIN HA APYWTBOTO 3A YINIPABYBAWE

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

- MoapyxHuua koj paboTtn noa Hasme: [pywTBOTO 3a yrnpaByBake CO MHBECTULMCKN (POHAOBM
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwite: Yn.MnnmHaoeHcka
6p.18A/2-1, kaT 6, TeTtoBo, Penybnuka CeBepHa MakeoHuja 1 OBnacTeHO nuvue - ArpoH
MycTtadoum n

- MopgpyxHuua koj pabotm nog Hasume: [pylITBOTO 3a ynpaByBake CO WMHBECTULIMCKM
doHgosu BOIN oOHA MEHALIMEHT ALl Ckonje — MoapyxHuua Capaj, co ceaguwte: ¥Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakegoHuja n oBnacteHo nuue - ArpoH Myctadu.

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

YBug Bo onwtute aktn Ha OpywTteoto (CTaTtyToT M nameHute Ha CTaTyToT, peBMAMpPaHNTE
roavwHN (OUHAHCUCKM M3BELWTan M NONYrogvwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
N3BpLUM BO ceaumwTeTo Ha QpywTtBOTO Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 n kaT 4, Ckonje,
LleHTap, cekoj paboteH geH oa 09:00 go 17:00 yacot. OBMe OOKYMeHTUM MoxaT gda bupat
npe3eMeHn o MHTEPHET CTpaHuuaTta Ha [pywTBoTo.

Il NOOATOLN 3A OENO3UTAPHATA BAHKA

dvpma n ceguwite Ha genosuTtapHaTta 6aHka u 6poj Ha pelleHMeTo co koe ce ogobpyea
n3bopoT Ha Aeno3uTtapHaTa 6aHka nsgageHo og Kommncujata 3a xaptmm o4 Bpe4HOCT; npeamMeT
Ha paboTehe, COrnacHOCTM 1 403BOMM BP3 OCHOBA Ha Kou paboTu U NOTeHUMjanHNoT cyamp Ha
WHTEpEeCcKn Koj MOXe Aa ce nojasu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAMOLLHMOT TeKCT: baHkaTa) e:
KomepuujanHa 6aHka Al Ckonje, co cegmwite Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e peructpupana Bo LleHTpanHuoT pernctap Ha Penybnuka CeBepHa MakegoHuja nog
AaHoyeH 6poj 4030989254937, EMBC 4065573 co ceauwTte Ha Teputopumjata Ha Penybnuka
CeBepHa MakegoHunja n uma gobueHo cornacHoct of HapogHaTta baHka Ha Penybnuka
CeBepHa MakegoHuja 3a BpLleHEe Ha aKTMBHOCTa 4YyBap Ha uMMoOT: PeweHune 6p.2064 opf
24.03.2008 roguHa. MN3bopoT Ha baHkata 3a geno3ntapHa 6aHka Ha ®oHAOT € ogobpeH co
PeweHune og Komucujata 3a xaptum oa BpegHoct 6poj Y11 08-52 og 22.07.2024 roanHa.
OpywTtBoTo M BaHkaTa npu M3BpLyBakeTO Ha CBOMTE OOBPCKM MopaaT Aa AejcTByBaar
HEe3aBMCHO M UCKITyYMBO BO MHTEPEC Ha COMNCTBEHWUWUTE Ha yaenu u Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEpecCH.

BaHkaTa rn Bpwmn cnegHute pabotn yTBpAEHN CO 3aKOHOT:

v' To 4yyBa UMOTOT Ha POHOOT; 46
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v' 3a notpebute Ha PoHOOT OTBOpPa NOCEOHN CMETKM 3a NapuyHK cpeacTBa Bo baHkaTta u
BO cyb6 genosutapHa 6aHka BO CTPaHCTBO M CMETKM 3a XapTun of BPEeAHOCT Kaj
AenosuTap 3a xapTuu o4 BpeaHocT Bo 3emjata (LUOAXB) n/vnu cybaenosntapHa 6aHka
BO CTPAHCTBO;

v Bpwun npoBepka ganv npecmeTkata Ha HETO BpedHOCTa Ha yaenuTte BO doHaoT e BO
COrnacHocCT co 3akoHOT, nobnuckute nponucu gOHECeHN BP3 OCHOBA Ha 3aKOHOT U BO
corrnacHocT co llpocnekToT n CTaTyTOT Ha doHaoT;

v' Bpwwu npoBepka Aanv n3gaBarkeTo 1 OTKYMNOT Ha yaenu 3a cmeTka Ha POHAOT ce BpLUK
BO COrnacHOCT co 3aKOHOT 1 npasunarta Ha PoHOOT;

v' v n3BpwyBa Hanosute oA [pyLITBOTO BO BpCKa CO TpaHCAKUUUTE CO XapTuite oA
BPEAHOCT U APYrMoT MMOT KOj ro COMMHYBa noptdonmoTo Ha PoHAOoT;

v To usBecTyBa [JpyLITBOTO 32 aKTMBHOCTUTE KOM CE OAHECYBaaT Ha MMOTOT Ha PoHAOT n
M M3BpLLYBa HEroOBUTE HaNo3u;

v' v HannaTtyBa cuTe NpUxoau 1 Apyrv npaea kou goctacyBaaTt BO KOpUCT Ha ®oHAoT, a
KOW npousreryesaaT of HEroBMOT UMOT;

v' OcurypyBa feka TpaHcakuMmMTe Co XxapTunTe of BpeaHoCT Ke GuaaT HaMUpeHU, OAHOCHO
AocTacaHWTe napuyHM nobapyBarba ke OmaaT HannateHn BO  3aKOHCKUMTE UMK
[IOrOBOPEHUTE POKOBMU;

v' OcurypyBa geka npuxoamte Ha PoHOOT ce KopucTaT BO COMMacHOCT CO 3aKOHOT,
MpocnektoT n CrtaTtytoT Ha POHAOT M TpowouuTe Kou rm nnaka PoHOOT ce BO
cornacHocT co oapeabute Ha 3akoHOT u co ycnosuTe of NpocnektoT n CTaTyToT Ha
doHoT;

v' Acuctupa BO MpoLECOT Ha MoBpaT Ha AaHOK of CTPaHCKM XapTuM of BpeaHOCT BO
concTBeHocT Ha POHAOT;

v' Boau eBugeHumja Ha paboTeH-eTO KOe ro BpLUM Kako geno3uTapHa OaHka 3a cekoj
WHBECTMLUMUCKN (POHO MOEOUHEYHO W PedoBHO ja ycornacyBa CO eBupeHumjata Ha
OpywtBoTO;

v Tu yyBa OOKYMEHTUTE 3a NnopaMHyBaH-€ BO BpPCKa CO yrjiatute m ucnmnatute Ha/og
CMEeTKUTEe 3a Napu4vHun cpeacrtea n CMETKUTE 3a XapThn o4 BpeOHOCT Ha doHporT;

v Bpwn kopnopaTUBHM aKTUBHOCTM 3a [pylITBOTO (M3BECTyBate 3a aKLMOHEPCKM

cobpaHuja 1 npasa NOBP3aHU CO aKuMUTe U APYruTe XapTum of BPeaHOCT KOU ce
yyBaarT),
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v/ Bo cny4yaj oa He MoXe ga ce cnposede nukeupaumja Ha PoHOOT of cTpaHa Ha
[pywTBOTO NOPAgM NpUYNHN HaBedeHn Bo 3akOHOT, baHkaTa cnposeayBa nukeMaauvja
Ha ®oHOOT cornacHo 3akoHOT;

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpllewe Ha ogpenbute on 3akoHOT,
noasakoHckuTe aktn, CtatytoT 1 [NpocnekToT Ha PoHAOT;

v' Ha peBu3opuTe M Ha Opyrute nuua OBMacTeHW Oa BpLIaT yBuA BKIy4YyBajku ja u
Komucujata um oBO3MOXyBa mnpuctan [o nogatouuTe U CMeTKUTE MOBP3aHM CO
WHBECTULMNCKNTE (POHOOBM U HUBHUOT UMOT.

Bo cny4yaj kora ®oHOOT Mma cpeacTBa HaaBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkata nsbupa n cyb-genosmntapHa 6aHka 3a YyBawe Ha TUE CPeacTBa, Koja e
GaHka unu cneuunjanuanpaHa genosntapHa MHCTUTYyLMja co Ao3Bona 3a pabota usgageHa oa
HagnexeH opraH BO 3emja HagBop oa Penybnuka CeBepHa MakegoHuja u e oBnacTteHa 3a
TakBa [ejHOCT COrfacHoO 3aKOHUTE Ha ApXkaBaTa kage Ke ce BpLUM YyBakwe Ha cpeacTBaTa Ha
doHoT.

BaHkaTa Bo cBoe MMe, a 3a CMeTKa Ha COMCTBEHUUMTE Ha YAenu, r ocTBapyBa HUBHUTE
nobapyBara cnpemMa [OpywtBoTo. Toa He ro UcknyyyBa NpaBoTO Ha COMNCTBEHULMTE Ha yaenu
camu fja rv ocTBapyBaaTt cBouTe nobapyBsatbsa.

baHkata e ogroBopHa npen LpylwTBOTO M nped CONCTBEHMUMTE Ha yaenu Bo ®oHOOT 3a
luTeTaTa Koja eBeHTyanHo Ou npousnerna OA4 HEBPLUEHE WM HEMPaBWUIIHO BpLUEH-E Ha
paboTtuTe yTBpAEHM BO [LOroBOpOT CO Aeno3ntapHaTa baHka.

KomepuujanHa 6aHka ALl Ckonje gejHocTa Ha geno3ntapHa 6aHka ja n3BpLlyBa CaMOCTOjHO BO
pamkute Ha CekTop 3a NUKBUOHOCT W (PMHAHCUCKM Nasap U HeMa CKIy4eHO [OoroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLue.

W3jaBa: Cute axypupaHu nogaToum of oBaa rnaea, ke uMm duaat gageHun Ha yBug of ctpaHa
Ha BbaHkaTa Ha Gapare Ha cuTe MHBECTUTOPM BO yaenun Bo OHAOT.

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

Sonja Ugrinovska Digitally signed by Sonja
Ugrinovska Bojadjievska

Bojadjievska Date: 2025.09.09 13:44:12 +02'00'

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

H Digitally signed by
Antlgona Antigona Bukleska

BUk'eSka Mladenovikj
o . Date: 2025.09.05 16:06:57
Mladenovikj o200
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IV NOOATOLM 3A JIMLIATA LUTO CE OAroBOPHU 3A U3OABAHE HA NMPOCNEKTOT

1. ASJABA HA JIMLIATA OAArOBOPHU 3A U3OABAHE HA NMPOCNEKTOT

“‘UsjaByBame fgeka, criopeq HalwmTe yBepyBaka W BO COMMACHOCT CO HalIUTE CO3HaHuja u
nogartoumTe CO KOWM pacnonarame, nogartouuTte HaBedeHu BO [1pocnekToT ce BepoaoCTOjHMU,
NOTMNOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBegeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha KOW BROXyBa4yuMTe MoXaT Aa A4obuvjaTt npaBunHa npetcraesa 3a OTBOPEHNOT hOHA U
BP3 OCHOBa Ha KOW MOXaT [a AoHecaT NpaBuiiHa ogsyka 3a BroXyBahe Unv He BO yaenu Ha
OTBOPEHMNOT MHBECTMUMCKM hoHA, a ocobeHo ga gobujaT npeTcTaBa 3a pusMLMTE KOU ce
NMOBP3aHM CO MHBECTULMCKMOT POHA, U HEFOBOTO NopTdhonumo.

MeTtap AHOpeeBckn
[naBeH I/ID%ga%leiJggegbﬁmpeKTop
Petar Petar Andreevski

i Date: 2025.09.09
And reeVSkI 16:23:09 +02'00'

AHgpujaHa Nonoscka

3BpLUueH anpekTo

Andrijana Loty

Popovska it

M-p Pynept CTtpobn

Mpetcepaten Ha O40OPOT Ha ANPEKTOPU U HEM3BPLLEH YNIEH

Digital unterschrieben von
R u pe rt St ro b RD:f:r::SZt(;;k;!OQ.OS 11:00:29
+02'00"
Bnaxe lMeTpecku

HewnseplueH uneH Ha OabopoT Ha AnpekTopu

Digitally signed by Blazhe
BIaZhe Petreski

H Date: 2025.09.09 16:42:26
Petreski +0260"

M-p Bunun Ctedban Cajon
HesaBunceH 1 HensBpLUeH YneH Ha Oa6opoT Ha AnpekTopu

Digitally signed by
STEFAN WI LLI STEFAN WILLI mag Sajbl

H Date: 2025.09.09
mag SanI 16:27:10 +02'00'

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

MeTtap AHOpPeEBCKN —[NaBeH MU3BPLUEH OUPEKTOP .evvvvrrrreieaieeeeaeaaaaaeeans Ten. + 389 2 32 80 082
AHpgpujaHa NonoBcka — N3BPLUEH OUPEKTOP ooeveveerruenniaaaaaaaeeeaeaeeeeeeae Ten. + 389 2 32 80 082
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