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BoBep

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

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

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

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

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

COOPXNHA

| MOJATOLM 3A OTBOPEHMOT DOHLL ...t ees e ees s es s es et ees s seeseses s ssesesnaees 5
1. ONWTU NOOATOLM 3A OTBOPEHUOT DOHL ...ttt ettt sttt sttt eeeens 5
O o - 17 3 e T Yo 2 7 Lo 1 USSR 5
1.2, BUL/TUM HA DOHIOT: 1ecuvieitieeiieeieeiteesteesteesttesteeteebeeteessaessaessseesseaseasaasseesssesssesnseenseestessansssesssesssesssensanns 5
1.3. UAEHTUDUKALMCKM BPOJ HA DOHOOT ccuevveeeiiieeeeeiieeeseiteeeesteeeessteeeesssbeeesssnseeeesssseeessssseessssssenesssnsenessnnens 5
1.4. flatym Ha opraHusmnpatrbe 1 6poj Ha peleHneTo 3a AaBakbe 0406peHNe 3a opraHn3nparbe Ha
O0TBOPEeHMOT doHA o KomucumjaTa 3a XxapTum o4, BPeJHOCT UAN APYT COOABETEH PETYNATOP ..evvveerreerueerunennne 5
1.5. BpeMeTo Ha NOCTOEHE HA MHBECTULMCKMOT POHL, woeiierieeeiiiiieeeiiieseeetteeessteeeeessseeessssseesesssseeesssseessssnsens 5

1.6. MecTo Kage WTo MoXKe ga ce fobue npumepoK oz MpocnekToT, CTaTyToT U KNYyYHUTE MHOopMaumm 3a
WHBECTUTOPUTE HAa OTBOPEHUOT UHBECTULMCKM GOHA UM AONOJHUTENHN MHDOPMaLLIMK 32 POHAOT, KaKo U
NONYTOANLWHN U PEBULANPAHU TOLAMLLIHN NUSBELUTAM weevrurrieerrrrieeerrreeessseeeessiseeeessaseseesssssseessssssesssmsseessasaeessnns 5

1.7. 3aKOHCKa paMKa 3a paboTereTo Ha MHBECTULMCKMOT GOHA, U PETrYNATOPEH PEXMM Ha KOj NOANENN ... 6
1.8. [JaHOYHM NpaBa M 0OBPCKM HAa MHBECTUTOPUTE U MHBECTULMCKUOT POHL, . uvvreeeerreeeeiiieeeerrieeeerreeeeenanees 6
1.9. MonunTMKa Ha pacnopeaysare Ha AobMBKaTa Ha POHAOT U y4eCcTBO BO A06MBKaTa Ha GOHAOT ............. 6

1.10 NogaToum 3a HAYMHOT Ha npecmeTKa Ha y4eCTBOTO BO ,EI,O6MBKaTa; AeTasiHn noaaToun 3a HAYUHOT Ha

MCMJIATa HA YHECTBOTO BO JLOOMBKATA .ceuviueeuiitiruientesteetesteeutetesteesesbesatesbesbeeaeesbesmeenbesbeessenbesaeensesbeeaseseeeneensens 7
1.11 ®mupma 1 cegmLuTe HA HA APYLUTBOTO 32 PEBUBMID cuuurrrrireeererriiirreteeeessssiiirreeeeeesssssssssseeeeesssssssssssessesssns 7
2. OETANN 3A OCHOBHUTE KAPAKTEPUCTUKU HA YOENUTE HA @OHOOT: ...oviiiiiiiieieeieeeee e 7
2.1 NpupoaaTta Ha NpaBaTa KoW MPOM3/IEryBaaT Of YAEUTE BO QOHAOT ..cc.eeruerueeierierieeiesieeeenresseeneesseeeenees 7
2.2 [1paBa KOW NMPOM3NETYBAAT O, YO IUT cceieiieeeeeeeeeeeieeeeeeeeeeeeeeeeeeeeeteeeeeeeeeeeeeaeeaeaeeeseeteeaeseeseeesseesaesesessseseseeens 8

2.3 MpeTnocTaBKM NOA KOM € A03BOJIEHO A3 Ce NOKPEHe IMKBMAALMja Ha GOHAOT, camaTa NocTanKka Ha
NnKBMAaUmja Ha GOHAOT, KaKo U NOCTanKuTe Kom by Tpebano Aa ce npes3emarT COr1acHO 3aKOH Npej Aa ce
CTIPOBELE JTUKBUOALMIATA: teeveruurirreeeeessesauurrreeeesssssniureseesessssssssseseeeessssssssssssseessssssssssseeeeesesssssssseeeeesssssssssseeees 9

2.4. MNocTanka 1 yc0BY 3a U34aBakbe Ha y4e/lu, MUHUMAJTHUOT U3HOC Ha NoeAMHEYHU B/IOXKYBakba BO
$OoHAO0T, NoCTanKka M yc0BUTE Ha 3anulllyBakbe U U3aaBarbe Ha YAeauTe, NoYeTHa LieHa Ha yaenuTe,
nocTanka v yc/iioBM 3a NOHyAa Ha yaenuTe, NocTanka 1 yCAoBM 3a OTKYN U UCMaTa Ha yaenuTe, u
OKOJIHOCTUTE MO/ KOM MOXe Zla A0jAe A0 NPeKUH Ha U34aBatbeTo UAM OTKYNOT Ha yaenute Ha ¢poHaoT:.. 10

2.5. UHdopmaummM 33 HAUMHOT U NpaBMAaTa 3a MPECMETYBaHbE U KOPUCTEHE Ha NpUXxoauTe Uan AobuBKaTa
Ha GOHAOT O, CTPAHA HA UMATEIIUTE HA YZLEIIM: 1eveeruresureenreesteesseesseesssesseeseessesssessssesssesssesssesssesssesssessssesssenns 15

2.6. MpUHUMNYM Ha B/IOXKYBakbE Ha CPEACTBATA, KAaKo M TUMOT HA CPeAcTBa BO KOM € A03BOJIEHO
B/I0’KYBatb€TO, 0AHOCHO KaTeropnmn Ha CpeacTsa v BUAOBM Ha GUHAHCMCKM MHCTPYMEHTU BO KoM Ke 6uaat

MHBECTUPAHU CPEACTBATA HA MHBECTULIMCKMOT DOH/, .. eeiiuriiiieiieiienieeniee et e st e sttt sne e sane e ne e 15
3. ONNC HA ENIEMEHTUTE MOBP3AHWN CO B/TIOKYBAATA HA OUD ..ottt 16
A) OETANEH ONUC HA UHBECTULIMCKATA NOJIMTUKA/CTPATETMIA U UHBECTULIMCKUTE LIENN ........... 16
B) NJTAHUPAHA CTPYKTYPA HA NOPT®OIMOTO HA UHBECTULMNCKUOT POHL: ..c.eeeeieceeerinieeeeeeeee 17 2
4. NMPO®NIT HA MHBECTULUUCKUTE PUSUNLM N YCTTELUHOCTA ...t 18

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

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

4.1 Bnaosute Ha MHBECTULIMCKM PU3ULM, M HUBHATA NOBP3aHOCT CO B/IOXKYBaHaTa U CTPYKTypaTa Ha

(2o 212 o s F TP SR 18
4.2. PuanunTe NoBp3aHuM Co APYLITBOTO 33 YNpPaByBake U HAYMHOT Ha YNPaBYBakbe CO TUE PUSULM .......... 21
N - 1= I PP PSPPI P PUPPPPPTRN 22
N T 1 - E PP ST PPUPPPPPTN 22

4.5. lo3BoNIEHM B/10XKyBatba BO AEPUBATUBHU CI)MHaHCMCKVI UHCTPYMEHTH, NPWN UTO BO NMNPOCNEKTOT Ce
HaBeAyBaaT No4aTouun 3a B/1I0OXKYyBakba BO BPEMEHCKN U ONUUCKU 00IroBOPU NN KOPUCTEHE Ha 4pyrn
A0rosopu 3a d)VIHaHCVICKVI AepnuBatBHU MHCTPYMEHTU U CINYHUN MHCTPYMEHTU U TEXHUKU 3a

0DE30EAYBAHDE O/, PUBMK. .eeeeeiurrieeeeirieeesiutreeeeisteeeeasseeesisseeeaassesesassasesasssesesaassesssasssesesasssesessnssesessnsesessnsens 22
O SR T 1 - PPt 22
4.7 BonaTUAHOCT HA HETO BPEAHOCTA HA MMOTOT HA POHZLOT .uuvveeeierieeeeirreeeesereeeessnreeeessnseesssssenesssseeesssnsees 22

4.8. HauMHOT 1 BPEMETO Ha NPECMEeTKa Ha HETO BpPeAHOCTa Ha UMOTOT HA MHBECTULMCKMOT GOHA, KaKo U
OCHOBaTa BP3 OCHOBA HA KOja Ce NPeCMETYBa HETO BPEAHOCTA HA DOHOOT ....eevureeeieereeeeeeeesveesnnesneessneneenns 23

4.9. BDEMeTO, Ha4YNHOT N 3a4eCTEHOCTA HA NpPeCMeTKa Ha UeHNUTE Ha yaennTte, Kako U HAYNHOT Ha
o6jaByBaH>e Ha Tne ueHn, onmc Ha N3HOCOT U 3a4eCTEHOCTA Ha naakareTo Ha A03BONIEHUTE HagomeCcToLmn

M TPOLLOLM 38 M3aBaHe MU OTKYM HA YACUTE ..eviiiiiiiiiiii ittt sttt st s b e s saa s 23
5. NICTOPUCKU MNOAOATOUM 3A TMTPUHOCOT HA DOHIOT ..ottt 24
6.1 HAAOMECTOK 3A YTNPABYBAHE CO @OHIOT ....coviiiiiiiiiiiiiiccitecitce e 24
6.2. HAODOMECTOK HA AENO3UTAPHATA BAHKA ... 25
6.3 TPOLLOLIM BO BPCKA CO KYMNOMPOAOAKBA HA UMOTOT HA @OHAOOT ...c.eoviiiiiiiieiicieeceee e 26
6.4. PYTN TPOLLOLM KOW KE MPOW3/IE3AT BO TEKOT HA PABOTEHDETO ..ot 26
6.5. TPOLLOUN 3A U3OABAHE HA YAEIN — BNIE3EH HALOMECTOK ..o, 27
6.5.1. EAHOKPATHA YTITATA ..ot 28
6.5.2. TIPOTPAMUPAH TIJTAH L.ooeiiii e 28
6.5.3. KOMBUHUPAH TITAH ..ot 30
6.5.4. UHBECTULMCKU TITTAH ..ot 31
6.5.5. IONOJ/IHUTE/THO HAMATYBAHE HA BJIE3EH HALOMECTOK ... 32
6.5.6. TPOLLIOUMN 3A NMPEMWH O EAEH BO APYF ®OHA YIMPABYBAH O, APYWTBOTO ......covvvviniiiiiinnenne 32
7. LENEH MA3AP U CTPYKTYPA HA B/IOXKYBAHATA HA ®OHAOT CO COCTOJBA HE MOCTAPA O/ 2 AEHA

o4 AEHOT HA HOCEHSE HA MPOCMEKTOT, OAHOCHO HETOBUTE UBMEHMW........cooviiiiiiiiiii 32

8. LENHA TPYNA HA UHBECTUTOPW 3A KOV E HAMEHETO BJ/IOXYBAHETO BO OBOJ ON® COT/TIACHO
HUBHUTE MOTUBW 3A B/IOXKYBAHE U MHBECTULUMCKNOT XOPU3OHT, HUBHOTO MO3HABAHE HA

MA3APOT HA KAMUTAJ1, KAKO U TONEPAHLMIATA HA PU3SUKOT OZ, BJIOXKYBAHETO BO ®OHAOT ....... 39
9. BPEMETPAEHE HA ®UCKATTHATA TOLMHA ...ttt s 40
10. AATYM HA U3OABAHSE HA MTPOCTIEKTOT ..ottt 40
[ MOOATOLUM 3A APYLUTBOTO 3A YNPABYBAHE CO @POHAOBW......c.eoiiiiiiiiiiiiiii 40 3

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

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

1. OCHOBHM MOJATOLN 3A APYLUTBOTO. ....ueiiiiiiiiiiiiiieniieeiie ittt 40
2. NOOATOLMN 3A AKTUBHOCTUTE HA APYWTBOTO 3A MHBECTULMNCKUTE ®OHOO0BU CO KOU YIMPABYBA
........................................................................................................................................................................ 40
3. YIEHOBWM HA OBOP HA ANPEKTOPU HA APYLUTBOTO: ....eeiiiiiiiiiiiiiiciiiirec e 41
4. OCHOBHA TMABHUNHA N AKUMOHEPU KON UMAAT KBAJTMGUKYBAHO YHECTBO BO APYWTBOTO..... 47

5. HA31B, CEANLWITE N MATUYEH BPOJ, JATYM HA OCHOBAHSE N HEIOB YMKC BO LEHTPAJIEH
PEFTMCTAP 3A CEKOE APYLUTBO KOE AENYBA KAKO COBETHMK HA ®OHAOT, KAKO U UMETO HA
MPETCEOATENNOT HA OPTAHOT HA YIMPABYBAHSE W APYTUTE OATOBOPHU JIMLA BO TUE APYLUTBA 47

6. BUTHWN OAPEABW O AOTOBOPOT CO AENO3NTAPHATA BAHKA KO MOMXE A CE O] SHAYEHSE 3A

NMHBECTUTOPUTE BO YIEJTUTE ..ottt 47
7. OPYTU BAXKHN AKTUBHOCTU HA APYLUTBOTO 3A YIPABYBAMDE........coviiiiiiiiiiiiii e, 49
8. INCTA HA IMUATA CO KOW APYLWUTBOTO 3A YIPABYBAHE MMA CK/TYHEHO AOIOBOP 3A

MPEHECYBAHE AKTUBHOCTMU; ...ttt bbb 50
9. INCTA HA NOAPYXHULUW HA APYLUTBOTO 3A YIMPABYBAME........ooviiiiiiiiiiic, 50
10. MECTOTO 3A MOMEH YBU BO OMWTUTE AKTU HA PYLLUTBOTO ....oviiiiiiiiiiiiiiiiiiicc s 50
1 MOAATOUMN 3A AEMOSUTAPHATA BAHKA ... 51
IV MOOATOUM 3A IMUATA WUITO CE OATOBOPHU 3A USOABAHE HA MPOCMHEKTOT.....cviiiiiiiiiiiiiiciiis 54
1. U3JABA HA JTMUATA OArOBOPHU 3A USOABAHE HA MPOCTEKTOT ....ocoiiiiiiiiiiiiciiiiecciec s 54
2. IMUA 3A KOHTAKT BO APYLUTBOTO.....ciiiiiiiiiiiiii ittt 54

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

Eﬁ;‘lsc(:cbgg(é)?gg(? 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

Bp3a ocHoBa Ha uneH 53 og 3akoHOT 3a mHBecTuumckn cdoHaosm (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, Gp.
31/2020, 6p. 150/2021 n 288/2021) (BO HaTaMOLIHWOT TeKCT: 3akoHoT), yneH 40 oA
CratytoT Ha [pywTBOTO 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM
doHaoBn BOIM donpg MenaumeHnt ALl Ckonje (BO HaTaMOLWIHMOT TeKCT: [pyLUTBOTO)
OpbopoT Ha anpekTopu Ha OpywTBoTO, Ha AeH 19.05.2026 roguHa, ooHece:

MPOCNEKT
BoNn AMBUWAOEHOA AKLUU - otBOpeH nHBecTULUMCKU hOHA

| NTOOATOLN 3A OTBOPEHUOT ¢OH[

1. OMwT™/ NOAATOLN 3A OTBOPEHNOT ©OH[

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

Bo paboTeweTo CO CTPaHCTBO, Kako M BO OnpedesieHn criydanm 3a MapKeTUHLLKK
uenn Bo Penybnuka CeBepHa MakegoHuja ®oHOoOT ke ro kopuctn HasmsoT WVP
DIVIDEND EQUITY

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

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

1.4. latym Ha opraHM3npame 1 6poj Ha pelleHMeTOo 3a AaBare oaobpeHue 3a
opraHusupakwe Ha oTBopeHuoT ¢hoHa oa Komucujata 3a xaptum of BpeaHOCT UNun
Apyr cooaBeTeH perynatop: PoHOOT e ocHOBaH co ogobpeHue og Komucujata 3a xaptum
og BpegHocT Ha Penybnuka CeBepHa MakenoHuja co Pewenne 6poj Y1 08-117 opf
29.12.2020 roauHa.

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

1.6. MecTo kage wTO MOXe Aa ce nod6ue npumepok oa NpocnekToT, cTaTyToT
M KNny4yHuTe MHdopmMauum 3a MHBECTUTOPUTE Ha OTBOPEHUOT UHBECTULMUCKU (hOHA
WU OONOSNTHUTESTHU nHopMaummn 3a (hOHAOT, KAKO U NOJYroAULLIHA U peBUAUPaHU
roavwHu ussewTaun: Bo ceguwiteto Ha [pywitBoTo Ha yn. 6yn. Koyo PauuH 6p. 3-2kat3 5
n kat 4, Ckonje, LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBME JOKYMEHTM
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MoXxaT pfga Ougar npesemMeHM UM O4 WMHTEPHET CcTpaHuMuata Ha [pylwTBoTO
www.wvpfondovi.mk

1.7. 3aKoHCKa pamKka 3a paboTeHeTO Ha WHBECTULMCKUOT OHO M
perynatopeH peXxum Ha Koj noanexu: 3akoHOT 3a UHBECTMUMCKN doHAoBM (Crl. BECHUK
Ha PCM 6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016,
6p. 31/2020 6p. 150/2021 n 288/2021), kako 1 nog3akoHcKkaTa perynatmsa Ha Komucujata
3a xapTum of BpeaHocT Ha Penybnuka CesepHa MakegoHuja.

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

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

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

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

Kako cpeacrtsa pacnonoxnueu 3a pacnpegenba Bo Bug Ha aveBuaeHaa ke buaat
npuxoguTe o4 ANBMAEHAN, KAMATHU U APYI NPUXO4M YTBPAEHWN BO rOANLLHNOT peBUAMPaH
nssewTaj Ha PoHOOT of NnpeTxo4HaTa roamHa, a yCBOEH BO TeKOBHaTa rogmHa. OgnykaTa
3a ucnnararta Ha guBmaeHga u gpyrurte KiyyYyHn nHcpomauumn noBp3aHun co pacnpegenbara ¢
Ha gen o NpuxoauTe BO BMA Ha AvBuAeHAa ke ce objaByBaaT Ha MHTEPHET CTpaHaTa Ha
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OpywTtBoto www.wvpfondovi.mk. ConcTBeHNUUTE Ha YAENM KON Ke ro CTEKHAT NpaBOTO Ha
ucnnarta Ha guBuaeHaa, ke 6ugaTt nHopmMmpaHu 3a U3HOCOT Ha UcnaTa Npeky Ha4YMHOT
Ha KOMYHUKauuja koj ro ogbpane ga rm gobveaat nssectyBanaTa og PoHOOT.

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

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

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

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

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

1.11 ®dupma n ceguiuTe Ha APYWTBOTO 3a peBusmja: [pywTBo 3a pesusnja MCoOU
Pesuanja 2012 OO, yn. BaHren Togoposcku 6p.5-1/39, Ckonje

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

2.1 Mpupopata Ha npaBaTa KoM npousnerysaaTt oa yaenute Bo (poHAOOT:
MpaBaTta o4 yaenute BO OTBOPEHMOT OOHA Ce CTEKHYBaaT CO 3anuulyBaH-e BO permctapor
Ha yaenv BO OTBOPEHUOT MHBECTULIMCKN (POH WTO ro Boau [ApyLiTBOTO.
Yoenute BO OTBOPEHMOT MHBECTUUUCKM (POHO MM [JaBaaT e€[dHakBuM npaBa Ha
WHBECTUTOpUTE. Yaenute BO (OHOOT MOXaT [a Cce MpeHecyBaaT Ha gpyrM nuua
€[MHCTBEHO MO OCHOB Ha HacreayBawe 1 JOroBop 3a nogapok. [IpeHocoT Ha yaenute ke 7
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npeanssuKa NpaBHO AejCTBO MO YNUCOT Ha NPEHOCOT BO PerncrtapoT Ha yaenu Ha (ooHaoT,
oA cTpaHa Ha [JpyLwTBoTO.

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

" npaBO Ha MHPOPMUNPAHOCT:

ConcTBeHuMTE Ha yOenu BO CeKoe Bpeme MOXe [a ce MHpopmupaar 3a
paboTereTo Ha [pywTBOTO U (POHOOBUTE MPEKY MHTEPHET cTpaHaTa Ha
OpywTtBoTo. Ha wuHTepHeT cTpaHaTta ce objaByBa LeHaTa Ha ygernor,
(pvHaHcuckMTe un3BelTan Kako W ApYrM WHgopmauuu MoBp3aHu Co
paboTeweto. ConcTeBeHUUUTEe Ha ygenu WUCTO Taka MoxaT pjJa ce
nHdopMmpaaT 3a 6uno koj acnekt og paboteweTo Ha POHOOT Ha cneaHuBe
HaunHn: Bo ceguwTeto Ha [OpywTBOoTO; WHTEpHeT cTpaHuuata Ha
OpywTBoTto; Meamnymun; On-line n3BectyBawe; MMCMEHO M3BECTYyBake U
TenedoHckn nosuk. lNMocTankata Ha MHGOPMUPaHE Ha COMCTBEHUUUTE Ha
yaenu e Bo 3aBMCHOCT 0 U3bpaHNoT Ha4YnH Ha MHpopMUpar-e.

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

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

" MpaBO Ha ucnmnarta Ha gen o nnKkBngauunmoHarta Maca Ha doHJOT: BO cnyqaj
Ha J'II/IKBI/I,EI,aLl,I/Ija Ha (*)OHLI,OT corncTtBeHnunTe Ha yaennm mmMaat npaBo Ha 8
ncnnata Ha ygenute 6e3 nputoa pOa WM Cce HannatyBaaT HUKaKBU
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HagomecToun, 6e3 pasnuka [ganu nukBMgauuwjata ja crnopoBeayBa
[pywTBOTO UNK Aeno3uTapHaTa GaHka.

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

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

OTBOpEHWTE (POHOOBU Ha APYro APYLITBO 3a ynpaByBaHse.

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

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

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

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

Mo poHecyBake Ha opnykata 3a nukBugaumja ce 3abpaHyBa cekoja NoHaTamMoOLLHa
npogaxba mnu OTKyn Ha yaenuTe, OCBeH BO criydaj Ha Oapamwarta npuMMmeHu nocne
yTBpAyBake Ha nocnegHaTa LUeHa Ha yaenoT npes AOHecyBawe Ha oafiykata 3a
nukemMgaumja, nNpu WTO TpaHcakuuuMte co MMOTOT Ha PoHOOT MoxaT ga ce obasyBaar
NCKNy4nBO 3a NoTpebuTe Ha nocTankara 3a nukengaumja.

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

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

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

JlnkBnpaumjata Ha PoHAOT ja cnpoBenyBa ApyLuTBOTO.

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

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

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

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

NocTanka u ycnoBu 3a nsgasawe Ha yaenu

Cekoe npaBHO MM (PU3NYKO NULe MOXe Aa npuctann KoH PoHOOT U da m3BpLuysa
TpaHcakuumM CcO yaenn co CckrydyBakwe Ha [loroBop 3a BMnoXyBawe BO OTBOPEH
NMHBECTMUNCKN boHA (BO NOHaATaMOLWHMOT TekcT [JoroBoporT). [pu npBOTO nsgaBawe Ha
yaenu [1oroBopoT ce cMeTa 3a CKIlyYeH Bp3 OCHOBa Ha NoAHeceHo HGapare 3a n3gaBare
Ha ygenu (BO NOHaTaMOLLHWOT TEKCT bapareTo), ynnaTta Ha napuyHuTe cpeacTBa BO U3HOC
AeduHupaH Bo GapakeTo 04 CTpaHa Ha BNOXyBa4doT U npudakake Ha NOAHECEHOTO
Dapare 1 ynnateHuTe napuyHu cpeacTBa of cTpaHa Ha apyLwwTeoTo. [1pu noHaTaMmoLwHuTe
n3gaBsana Ha yaenu Ke ce peanuavpaar co ynnaTta Ha napu4Hu cpefcTsa 1 3anvyBame
BO PernctapoTt Ha ygenu koj ro Boau AapywtsoTo. Nof ynnaTta Ha napudHu cpeacTtea ce
nogpasbupa peaneH MNpunvMB Ha NapuyHM CpPeAcTBa Ha TpaHcakuuckaTa CMeTka Ha
doHaoT. bapawarta 3a usgaBakbe Ha ygenu ce nornosiHyBaaT Ha nocebeH chopmynap
naroteeH og [pywteoTo. PopmynapuTte Moxart aa ce nogurHaT u nononHaT cekoj paboTeH
AEeH BO JeNOBHUTE NPOCTOPUM Ha [pyLUTBOTO UK HaBOP O AENTIOBHUTE NPOCTOPUN NPEKY
WHBECTULMUCKUTE areHTW Ha OpyLTBOTO, Npeky mobunHata annukauuja Ha [OpywTBOTO,
Kako 1 Ha MHTepPHEeT cTpaHaTa Ha OpywTtBo www.wvpfondovi.mk. HBeCcTUUMNCKM areHTu ce
AOroBOPHO aHraxvpaHute nvua of ctpaHa Ha JpywTBoTo.

Mpn nogHecyBawe Ha bapawe 3a nsgaBawe Ha ydenu, cTpaHka - (PU3n4Ko nuue ce
nernTuMmnpa co BaXeuvkn OKYMEHT 3a NMYHa ngeHTudukaumja (MMyHa kapta unm nacouu).

Mpu nogHecyBake Ha Bapare 3a n3gaBakbe Ha yaenu cTpaHka - NpaBHoO nuue, Tpeba aa
[LOCTaBM BEPOAOCTOEH JOKYMEHT COrfacHO CO 3aKOHCKMTE NPONUCH, Kako TEKOBHA cocTojba
o perucTpauujata unu apyr AOKyMEHT Of, Haasle)XeH opraH v NiuyHa KapTa of, 3aKOHCKMOT
3acTarnHuK Ha NPaBHOTO NNLE.

AKko npu nogHecyBaweTo Ha Bapare 3a usgaBame Ha yaenu, cTpaHkaTta, M3ndKo Unm
npaBHO nuue, ce NpeTcTaByBa MpeKy MOMHOMOLLHUK, KOH BapareTo 3a u3paBake Ha

10
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yoenu Tpeba [da NpuIoXu M HOTapCKU 3aBepeHo MOSIHOMOLLHO, koe Tpeba Ja coapxu
N3PUYHO OBIACTYBaH-€ 3a KynyBahe Ha yaenw.

Bo onpepeneHu cneumMduyHn cnydam (kora cTpaHkata e MarnoneTHO Nuue Unv nuue Ha
Koe My e [OerlyMHO WnM LEeNoCHO orpaHuMveHa AenoBHaTa cnocobHocTt), Bapamwe 3a
n3gaBake Ha yaenu noaHecyBa 3akOHCKMOT 3acTanHuk (poauTen, ctapaTen, NocBouTen)
Ha MarnosfieTHOTO fMUe WM NIMLETO Ha Koe My € OEeNyMHO WM LeNIOCHO OorpaHuveHa
[ienoBHaTa CnocoBHOCT.

JInyHnTe nogatoum kom ce cobupaat, obpaboTyBaat n KopucTaT 04 cTpaHa Ha [pyLuTBOTO,
ce obpaboTyBaaT eOMHCTBEHO BO COrfACHOCT CO LENUTe YTBPAEHW CO 3akoHOT,
MpocnekToT 1 CrtatyToT Ha POHOOT, a BO COrMAcHOCT CO MponMcuTe 3a 3awTuta Ha
nuyHnTe nogatouun. KynyBaweTo Ha yaenu ce BpLUM UCKITYYMBO CO ynnata Ha napuydHu
cpefncTtea, no wto [dpywTBOTO Ce 06Bp3yBa Aeka CO ynraTteHUTe napuyHu cpencrea Ke
yrnpaByBa Kako CO Aen o 3aeAHUYKMOT MMOT BO COrMfTAaCHOCT CO YCrOBUTE Ha3Ha4yeHu BO
oBoj [NpocnekT. Noa ynnaTta ce nogpasbupa peaneH NpUNuB Ha MapuyHU cpeacTBa Ha
XUpo cmeTka Ha PoHOOT.

[OKONKY MHBECTUTOPUTE NAPUYHUTE CPEACTBA 3a KynyBak-€ Ha YAENWU M1 ynnartaTt BO TEKOT
Ha geHoT (T) po 24:00 4acoT, uctTute KynyesaaT yaenu cnopep BpedHOCTa Ha yaenoT Ha
AeHoT Ha ynnaTtaTta (T). 3a ynnataTta m3BpweHa no 24:00 yacoT, yaenuTte ce Kynyeaar
crnopep BpeaHOCTa Ha NOeANHEYHNOT yaen Ha HapeaHnoT aeH (T+1).

Baparata 3a npogaxba Ha ygenu u ynnateHuTe NapuyHU CPeacTBa BO OTBOPEHMOT
MNHBECTULMCKM (POHA KON ce NpUMeHM BO HepaboTeH AeH, OPYLITBOTO 3a ynpaByBahe ke
M NpecMeTyBa Mo LeHaTa Ha yaenuTe of nNpBuOT HapeaeH paboTeH AeH.

OpywTtBoTo Boan Peructap Ha yaenu Bo ®OHOOT COrnacHO 3aKOHCKUTE U NOA3aKOHCKUTE
nponucu. YnNucot Ha nogartoumte BO Perumctapotr Ha ygenu ce BplM BegHaw Mo
n3BpLUeHaTa ynnaTa v yTBpAyBaheTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT no yaen
N Ha BpojoT Ha ygenu WTo My npunara Ha MHBECTUTOPOT BO YME UME U 3a Yuja CMETKa €
n3BpLLEeHa ynnarara.

lMoTBpAa 3a KynyBakwe 1 cocTojba Ha yaenu, 6e3 pasnnka Ha HaYMHOT Ha KOj Ce CTeKHaTu
My ce mn3gasa Ha WHBeCTUTOpPOT o CTpaHa Ha [pywTBOTO, BO NMCMeHa dhopma Unu Ha
Apyr coogBeTeH TpaeH meamym 6e3 oanarake, a He nogouHa of 1 (eaeH) paboTeH oeH og
peanu3auujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a vu3gageHnTe yoenu ce Boau eBuaeHUMja BO eneKkTpoHcka dopmMa Bo [pylITBOTO U BO
AenosvTapHaTta baHka.

Bo pamMku Ha nNpOMOTMBHM aKTMBHOCTU CMpoBedyBaHM BO OMpedeneHn nepuoau,
ApywTBOTO MOXeE Aa AOHece oAslyka 3a AofdenyBakwe Harpaga Ha WHBECTUTOPUTE BO
dopmMa Ha napuyeH M3HOC LWTO [pYLUTBOTO, HA CBOj TPOLUOK, Ke ro ynnatu Bo ®oHOOT BO
MMe 1 3a CMeTKa Ha MHBECTUTOPOT, BP3 OCHOBA Ha LUTO 3a MHBECTUTOPOT Ke Buaat KyneHu
yaenu Bo ®oHaoT. MNpaBoTo Ha Harpaga, BUCUMHATA Ha M3HOCOT, NEPMOOOT Ha BaXXHOCT U |1
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OoCTaHaTuUTe YCIOBM 3a KOHKpEeTHaTa NPOMOTMBHA akTUBHOCT ke buaat yTBpAeHU co oanyka
Ha [pyLITBOTO 1 HaBpeMeHOo objaBeHn Ha BeG-cTpaHuuaTa Ha [pywTBoTO.

MuHuMmaneH U3HoC Ha noeAnHe4YHU BrioxyBawa Bo OUD
MWHUManNHWOT N3HOC Ha BNoXxyBawe BO POHAOT 3aBMCK O BUOOT Ha ynnarta Koj ro BpLum
WHBECTUTOPOT.

EdHokpamHa ynnama

EnoHokpaTHaTta ynnaTta e Tun Ha BoXyBake KOj € CooABEeTEH 3a MHBECTUTOPU YNj METOL
Ha BroXyBawe nogpasbupa MHBECTUpawe HaepHaw, 6e3 obBpcka 3a LOMNOSTHUTENHU
ynnartu.

MWHUManNHWOT Napu4eH U3HOC 3a KynyBakwe Ha yYAenu Npeky eqHoKpaTHa ynnaTta nsHecysa
1.000 penapw.

[MpBOTO M3aaBak-€e Ha yAenn 3aCHOBaHO Ha eAHOKPaTHM ynnaTun ce peanvsmpa Bp3 OCHOBa
Ha nogHeceHo Gapare 3a m3gaBare Ha yaenu (Bo NoHaTamoLlUHUOT TekCT bapaweTo),
ynnata Ha napuvyHuTe cpeacTtBa BO M3HOC AedumHupaH Bo OapanweTo of cTpaHa Ha
BNOXYBaA4yoT U Mpudakarwe Ha nogHeceHoTo bapare 1 ynnaTteHuTe napuyHn cpeacTtaa o
CcTpaHa Ha ApywTBOTO. [NloHaTamMoWHWUTE n3gaBaka Ha yaenu 3acHOBaHW Ha eQHOKpaTHU
ynnatu Ke ce peanuaupaart cO ynnaTa Ha napuvyHuM cpeactsa WM 3anuvwyBawe BO
Perncrapot Ha ygenu koj ro Boau ApyLUTBOTO.

[lpoepamupaH nnaH

MHBecTutOopute MOXaT ga wusbepart [lporpamuvpaH nnaH Ha ynnatu, OAHOCHO pfa
MHBecTMpaar Bp3 6a3a Ha egHaKBM roguliHM ynnatu. lNporpammpaHnoT NnaH ce ckny4vysa
Ha BpeMeHckun nepuog og MyuHumym 10 rognHmn oo makcumym 30 roguHu.

MWHMMaNHNOT N3HOC Ha nporpamMmupaH nnaH nHecysa 153.000,00 geHapw.
MHBecTuTOpUTE NPpU NpBaTta ynnaTa (npeaTa roguiiHa ynnara) umaat obBpcka ga ynnartar
N3HOC NOBMCOK 04, M3HOCOT Ha BE3HMOT HaAOMECTOK 3a porpammpaHnoT nnaH.

MHBecTnTOpOT KOj npuctanun Ha [NporpammMpaHnoT nfaH UCTUOT ro 3aBpLlyBa Kora BO
LenocT Ke ro ynnaTtn JOroBOPeHMOT N3HOC Ha MHBeCTUUujaTa.

KombuHupaH nnaH

NHBecTuTopuTe moxat aa usbepat KombuHupaH nnaH Ha ynnatu. KombnHnpaHuoT nnax
npeTcTtaByBa MocebHO [Au3ajHMpaH nnaH Koj OBO3MOXyBa KombuHauumja oa npsa
efHOKpaTHa ynrnaTta M edHakBW roguwHu ynnaTtu. [naHoT ce cknyyyBa Ha BpPEeMEHCKM
nepuwog of mMuHumym 10 roguHun go makcumym 30 roguHu. [naHoT ce coctouM of
eflHOKpaTHa ynnarta W noHatamy MNpoAoSKyBa CO efHaKBW roAULLIHW ynraTu CorflacHo
yTBpAeHaTa AnHamuka.

MWHUManNHUOT M3HOC Ha KOMBMHMpaH nnaH naHecysa 153.000,00 geHapw.

EnHokpaTHata ynnata cO Koja ce akTMBMpa KOMOWHWpaHuoT nnaH Tpeba ga 6uae
noronema unu egHakea og Tpu (3) roauLwHK ynnaTu.

NHBecTuTOpOT KOj NpucTanun Ha KomMOGuHMpaH nnaH UCTUOT ro 3aBpLuyBa Kora BO LenocCT
Ke ro ynnatv JOoroBOpeHUOT U3HOC Ha MHBECTUUMjaTa UNKn Kora ke U3MmMHe BPEMEHCKMOT |2
nepuoa 3a KOj € CKIyYeH.

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

MHBECTULMCKNOT NNaH npeTcTaByBa AOroBOP 3a KynyBakwe Ha yaenu Bo PoHOO0T BO nMe 1
3a CMeTKa Ha TpeTo fimue, KOe CO BKIy4YyyBaheTO BO WHBECTUUMCKUMOT NriaH CTaHysa
COMNCTBEHUK Ha yaenn og PoHOOT T.e KpaeH kopucHuK. OBOj 4OroBOp ce CKIyvyyBa nomery
npaBHO Nuue — paboTogasad, 3apyxeHne Ha paboTogaBayun, NPOECMOHANHO 34PYXKEHME,
CUHOUKaT, 3OPY)XEHMEe  Ha  rparaHu, KOH3opumym  wunu  gpyr obnuk  Ha
opraHusvpare/3gpyxXyBarwe Ha nvua Koj € permctpypaH BO COrfacHOCT CO 3aKoH (BO
HaTaMoLwHMOT TekcT: OpraHmsatop) u [pywTBoTo. Ha ocHOBa Ha OBOj O0roBop
OpraHusaTopoT ce 06Bp3yBa Aa ynnatu onpeaeneH napuieH N3HOC 3a KyrnyBahe Ha yaenu
BO ®OHAOT BO MME M 3@ CMETKA Ha KPajHNOT KOPUCHUIK.

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

OpraHusaTopoT e JormkeH ga goctasum o [pylwTBOTO M3BECTyBawe 3a MPecTaHOK Ha
paboTeH ogHOC, AeNOBEH O4HOC, OAHOCHO 3a NPECTaHOK Ha CUTE WOHWU ynnaTu Ha cMeTKa
Ha BMNo KOj YneH, No 61no Koj OCHOB. YneH Ha MHBECTULMCKM NiaH Ha KOro My npectaHan
paboTHMOT O4HOC, AENTOBHMOT OQHOC, OAHOCHO CBOjCTBO Ha YneH Ha OpraHM3aTopoT, MOXe
Aa octaHe Bo ®oHOOT unu ga nogHece bapawe 3a genymMeH nnu LuesnioceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha yodenume

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

[locmanka u ycriosu 3a OmKyn u ucnaama Ha yoenume

Cekoj concTtBeHuK Ha yaenu og ®oHOOT uMa npaso ga 6apa oTkyn Ha ogpeneH 6poj unm
CUTE yAOENWU KOW MM NoceayBa M Ha TOj HauYuH ga nctanu og PoHOOT.

ConcTtBeHMuUMTE Ha yAeNn MoxaT BO cekoe BpeMe aa nogHecat bapawe 3a oTkyn Ha cute
unu Ha ogpeneH 6poj Ha yaenu. bapake 3a oTKyn ce nononHyBa Ha nocebeH dopmynap
n3roteeH of [pywTBOTO, @ UCTMOT MOXe Aa ce gobue BO AeroBHMTE MPOCTOpPMM Ha
[pylwTBOTO, Npeky npoga)kHaTta Mpexa BOCMOCTaBEHa Ha [OroBopHa OCHOBA WM Ha
WHTEpPHET CTpaHaTa.

Mpn nogHecyBawe Ha bapawe 3a OTKyn, CTpaHkaTa 3af4OfMKUTENHO ce NnerMtuMmmupa co
CcoOABETEeH AOKYMEHT. ®U3NYKo nuue ce nermTumumpa CO BaXkeykm OOKYMEHT 3a fMYHa
noeHTuukaumja (Nu4Ha kapta unu nacow). [okonky ctaHyBa 360p 3a npaBHO nuue,
NernTMMnpareTo ce BpLUM CO NoAHEecyBawe Ha BEpPOAOCTOEH AOKYMEHT COrflacHoO Co
3aKOHCKUTE MPOMNUCK, KaKO TEKOBHA COCTOjba o4 peructpaumjata unu apyr AOKYMEHT of
HagneXxeH opraH 1 NU4Ha KapTa o[ 3aKOHCKMOT 3aCTanHUK Ha NPaBHOTO NMLE.

OTKynoT Ha ygenuTe ce BpLUKM Criopeq LeHaTa WTO ogroBapa Ha BpegHocTa Ha yaenot
yTBpAEHa NPBMOT HapedeH AeH Ha npoLueHa No nogHecyBaweTo Ha bapare 3a oTkyn Ha
yaenu (BO HaTtamoLWHMOT TekcT: bapawe 3a oTkyn). [okonky BbapaweTto 3a oTkyn e
nogHeceHo no 14:00 yacoT Ha TEKOBHMOT AEH, UCTOTO Ke ce cMeTa Aeka € NPUMEHO
HapeaHWOT OEH. BapamnaTa 3a 0TKyn Ha yaenu Ha OTBOPEHNOT MHBECTULMCKM POHL, KOU
ce NpMMeHn BO HepaboTeH AeH, APYLWTBOTO 3a ynpaByBawe ke rm npecMeTyBa Mo ueHata 13
Ha ygenuTe o4 NpBUOT HapedeH paboTeH aeH.

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

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

EMBC: 6983120; FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

MNMoTBpAa 3a OTKyn u cocTojba Ha yaenu My ce u3gaBa Ha WHBECTUTOPOT oA cTpaHa Ha
ApywTBOTO, BO NCMEHa hopMa MUnu Ha Apyr cooABeTeH TpaeH Meanym 6e3 ognarame, a
He nogouHa of 1 (egeH) paboTeH AeH of peanu3auujata Ha 6apareTo 3a oTKyn yaenu. 3a
OTKYNeHuTe yaenu ce BOAW eBUeHUMja BO ernlekTpoHcka ¢hopma BO [pyLUTBOTO M BO
HenosntapHaTa 6aHka.

Ha ocHoBa Ha nogHeceHoTo Bapare 3a oTKyn of cTpaHa Ha COMCTBEHUKOT Ha yaenwu,
ApywTBOTO OaBa Hanor Ao AenosvtapHaTta 6aHka, Koja BpLIM UcnnaTa Ha yTBpAEHWUOT
N3HOC Ha TpaHCaKUMCKa CMeTKa Ha COMCTBEHUKOT Ha yaenute, HaBegeHa Bo obpaseLuoT Ha
BapareTo 3a oTkyn.

Bo cnyyaun kora KnnmeHTOT € ManosieTHO nvue, ucnnaTtaTta Ha YyTBpAEHUOT N3HOC ce BpLUM
Ha TpaHcakuucka CMeTKa Ha 3aKOHCKM 3acTanHUK Ha COMNCTBEHMKOT Ha yaenu HaBedeH BO
[loroBoporT.

[pylwITBOTO € OO0/MKHO Oa M3BpLWKM MUcnnaTa Ha cpeAacTBata 3a OTKyNeHuTe yaenu of
®oHOOT HajaouHa 7 (ceayM) Kanengapckn geHa no npuemoT Ha bapaneTo 3a oTKyn.

OkonHocmume nod Kou moxe 0a 0ojoe 00 MpeKkuH Ha u3dasaH-emo usiu_OmKyrnom Ha
yoenu

MpogaxbaTa n oTkynoT Ha yaenute Bo POHOOT MOXe Aa ce NpekmMHe LOKONKY [pywTBoTO
n genoautapHarta 6aHka cmeTaaT JeKka He € MOXHO [a ce YTBpAM ToYHaTta LieHa Ha UMOTOT
of nopTonnoto Ha PoHOOT, Npu WTO NpecTaHyBa npogaxdarta u OTKYNOT Ha yaenu BO
MHTEpPEC Ha MNOCTOEYKUTE U MOTEHUMjanHUTEe CONCTBEHMUM Ha yaenu. [pekuH Ha
npogaxbaTa n OTKYNOT Ha yaenv BO OTBOPEHNOT MHBECTULNCKN (DOHA MOXE Aa HacTaHe U
Kora BO pOK 04 efieH A€eH ke ce focTaBaTt 6bapara 3a OTKyn Ha yaenu og oHOOT BO M3HOC
noronem og 10% oa BpedgHocTa Ha WMMOTOT Ha OHAOT, a GPOHAOT BO 3aKOHCKM
NPONULLAHNOT POK HE € BO MOXHOCT Aa rm peanunsnpa 6apawarta. [NpekmHoT Ha npogaxba
N OTKyn Ha ygenu, JpywTBOTO Ke ro npujasm o Komucmjata u ke ro objasm Bo Hajmarky
ABa gHeBHUM BecHuum BO Penybnuka CeBepHa MakegoHwja, n Ha cBojaTa MHTEPHET
cTpaHuua. MNpeknH Ha npogaxba n oTKyn Ha ygenu, [pylwTBOTO MOXe ga M3BpLUM MO
AobuBane Ha cornacHoCT o cTpaHa Ha Komucujata n 3a UICTUOT MMCMEHO Ke ' U3BECTU
COMncCTBeHUUMTEe Ha ygenu. [pywTBOTO 3a ynpaByBawe CO MHBECTULMCKM (POHOO0BM
BeJHall, a He nogouHa of 24 4yaca No KOHCTaTMpaweTo JeKka He MOXe Aa ja yTBpau
TOYHaTa UeHa Ha UMOTOT of nopTdonnoTo Ha PoHaoT, Ao Komucujata goctaByBa bapame
3a gobuBare COrnacHOCT Ha MpekuH Ha npogaxba M OTKyn Ha yaenuM Ha OTBOPEHUOT
nHBecTuumckn doHa. Bo nepuogoT Ha noctankata 3a gobuBame COrnacHocT oA
Komucujata 3a npekunH Ha npogaxbata n OTKynoT Ha yaenv BO OTBOPEHMUOT MHBECTULMCKN
doHA, ApywITBOTO HE CMee Aa npodasa M OTKynyBa yaenu o (hoHOOT ce 0 3aBpLuyBaHe
Ha nocTankaTta 3a gobuBawe cornacHocT koja ce Boau npen Komwucujata. lNpuepemeH
NpeknH Ha npogaxba 1 0TKyNn Ha yaenu Moxe fa HacTaHe u aokonky KomucujaTta ce ctekHe
CO CO3HaHuja, UM nma ornpaB4aHM NPUYNHN 3a COMHEX AeKa Ha BIOXyBayuTe UM Ce
HaHecyBa LTeTa nopaan HeToYHa NpecMmeTka Ha LeHaTta Ha ygenute Bo PoHAoT. MpekmHoT
Ha npogaxba n OTKyn Ke 3aBpLUM OTKako [pylwTBOTO 1 Aeno3nTapHaTa 6aHka oueHaTt aeka
€ MOXHO [a ce ogpean TovHaTa LeHa Ha MMOTOT Ha NopTAdONMOTO HA OTBOPEHUOT (POHA,
a HajaouHa BO pOK oA 28 AeHa o NOYEeTOKOT Ha NpecTaHOKOT OCcBeH ako KomucujaTta He ce
cornacu 3a npoAosSiKyBawe Ha Has3Ha4vyeHuoT pok. M3BecTyBareTO 3a NpoJoSKyBake Ha 14

[pywTBO 3a ynpaByBaHe CO OTBOPEHU 1 3aTBOPEHN MHBeCTULMCKM hoHaoBn BOIM dOHO MEHALIMEHT AL Ckonje
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npogaxbaTta n oTKynoT Ha ygenu Bo POHOOT ke ce objaBn BO HajManky ABa AHEBHU
BecHuun Bo Penybnmka CeBepHa MakenoHuja.
3a BpeMeTOo fofeka Tpae NPeKMHOT Ha npodaxba u oTkyn Ha yaenu, [pywTtBoTo MoXe Aa
npodosbkM co npumarwe Ha Gapara 3a npogaxba mnm OTKyn Ha yaenu Kou ke ce
peanuaupaaTt no 3aBpLlyBakeTO Ha NpekMHOT. [logeka Tpae npeknHoT cute Bapana 3a
OTKyn unu npogaxba Ha yaenn Hema fa buaaTt M3BpLUEHW BO POKOBUTE NpeasBuaeHn co
oBoj [MpocnekT n CtatytoT Ha POHAOT.

2.5. UHhbopmaumm 3a HAYMHOT U NpaBunaTta 3a nNpecMeTyBakbe U KOPUCTEHE Ha
npuxoauTte unu aodbuskaTta Ha ¢poHAOT o4 CTpaHa Ha UMaTenuTe Ha yaenu:

Mpuxoante Ha POHOOT ce npecMmeTyBaaT COrNacHO CO 3aKOHCKUTE M MOA3aKOHCKUTE
nponucu, MeryHapoaHUTe CMEeTKOBOACTBEHN CTaHAApAN U MefyHapO4HUTe cTaHaapau 3a
pHaHCKUCKO M3BECTyBake, a BO 3aBMCHOCT Of Krnacudpukaumjata Ha UHaAHCUCKUTE
WMHCTPYMEHTU BO oapeaeHn nopTdonuja (kom ce YyBaaT 40 AOoCneBae, pacnofioxkivem 3a
npogaxba, pacnonoXxnmeu 3a Tprysame).

MpuxoauTe kou M octBapyea ®oHOOT ce kKopucTaT 3a ucnnarta Ha obBpckuTe Ha PoHaoT,
npenBuaeHn co 3aKoHOT 1 co 0BOj [1poCneKT, Kako 1 3a peuHBecTUpare cropen LenuTe 1
nonuTukata Ha PoHAOOT.

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

AO3BOJIEHO BIIOXYBalkeTO, OAHOCHO KaTeropum Ha cpeacTtBa U BUAOBM Ha
(PpHAHCUCKM MHCTPYMEHTU BO KOM Ke Oupat MHBeCTMpaHU cpeacTBaTta Ha
MHBECTULIMCKNOT choHA

Co uen ocTtBapyBawe Ha MNOCTaBeHUTE UeNu 1 MonnTUKa, NpU WHBECTMPAHETO Ha
cpeacteata Ha PoHOOT, [pyLITBOTO Ke MM NoYnTyBa ClneaHuTe NPUHLMN:

v MpodutabunHocT;

Vv JTInkBMOHOCT;

v/ [mBep3ndurkaumja Ha pu3nMKoT Npu BroXyBakwaTa Ha cpeacTeata Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTa Ha NHTepecnTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TajHOCT Ha NOAATOLMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHoCT;

v MNocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHOOT Ke GuagaTt MHBECTUPAHM BO COMNTACHOCT CO YNIEHOT 66 1 YneH 67 og
3akoHOT U cornacHo [1paBUMHMKOT 3a [OO3BOSIEHU BrOXyBaka, OrpaHuvyBawa Ha
BNOXyBawata W MpeyekopyBawe Ha orpaHuyyBakaTa 3a BIIOXyBawe Ha MMOTOT Ha
oTBOpeH doHA, AoHeceH o Komucnjata, BO CrneaHnTe BUOOBU MHCTPYMEHTH:

*  AKUMM - NPEHOCINBM XapTUn o BPeQHOCT Ha U3gaBaydu o 3emjaTa 1 cTpaHCcTBo 6e3
reorpadycku orpaHu4yyBama
15
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= Ygenun unv akumm Ha MHBECTULMCKM (POHLOBM YMjallToO NpoBM3Mja 3a ynpaByBake
He HagMmuHyBa 1% o4 HeTO BpegHOCTa Ha UMOTOT Ha TOj OOHA Ha roAMLLHO HUBO

» [Jleno3untn - genosuTtn Bo oBnacteHn 6aHkn Bo Penybnuka CesBepHa MakeaoHuja,
KOu gocTtacyBaaT BO POK KOj He e NoJosr o4 eiHa roavHa;

- napl/l‘-IHI/I cpegcrtea.

®doHOOT MOXe a UHBECTMPA eQUHCTBEHO BO MHBECTULMCKN (DOHOOBU YMjallTo NpoBuU3nja
3a ynpaByBah-e He HagmuHyBsa 1% o HeTo BpegHOCTa Ha UMOTOT Ha TOj (POHA Ha roAMULLIHO
HWBO.

3. ONUC HA ENNEMEHTUTE NMOBP3AHU CO BJIOXXYBAHKATA HA ON®

A) DETANEH ONMunc HA WHBECTULMUCKATA TNOJNIUMTUKA/CTPATEINJA WM
MHBECTULIMCKUTE LUEJAU

MHBecTuumcknte ¢OHAOBM npeTcTaByBaaT OANMMYHA MOXHOCT 3a BIOXyBake Ha
KanutanoT, Kage WHBECTUTOpUTE TIM [doBepyBaaT CBOUTE MapuUYHW CcpeacTBa  Ha
cneunjanuanpaHm MHCTUTYyUMn - [pywTBa 3a ynpaByBake CO OTBOPEHW U 3aTBOPEHU
nHBecTMuMckn ooHaoBu. MapudHnTe cpeactea ce npubupaat npeky npogaxba Ha yaenuv
BO ®oHAOT,a [JpylITBOTO UCTUTE KE ' BIIOXKYBA BO COrMacHOCT Co oapeabute og 3akoHOT,
MpocnekToT 1 CtaTyToT HA ®OHAOT. POHOOT € BO CONCTBEHOCT Ha UMaTenuTe Ha yaenu.
ConcTteeHMuMTE Ha yaenu umaaT NpaBo Ha cpa3mepeH aen og aobumekaTta Ha POHOOT, Kako
1 BO cekoe Bpeme a nobapaat ucnnara Ha yaenoT 1 Ha TOj HauuH Aa uctanat og (poHJoT.

Kako nHeectutopu Bo PoHOOT MOXKE Aa ce jaBaT AOMaLLHU W/UIn CTPaHCKN, U3NYKN n/vunm
npaBHM Nuua.

MHBecTnumckaTa Len Ha ®oHAOOT € ocTBapyBake Ha afekBaTeH NPUHOC 3a CONCTBEHULNTE
Ha yaenv Bo OHAOT, OOHOCHO pacT Ha BpeAHOCTa Ha yAenoT Ha A0NT BPEMEHCKM NepUoA.

MopTdonmoto Ha hoHAOT AOMMHAHTHO Ke Guae BNOXEHO BO akuMM Ha usgaBauun of
3emjaTa u ctpaHcTBO 6e3 reorpadcku orpaHuyyBamna, 4o makcumym 100%. Bo ogpenexun
MOMEHTM KOra Ha nasapuTe e NpucyTHa HeCTabuNHOCT M Kora ce 04MeKyBa HaZoNneH TpeHa
Ha ueHuTe, [pyWwTBOTO MOXE Oa ja Hamanu U3NOoXeHOCTa BO akuuMu, OOHOCHO Aen oA
nopTdonMoTOo Aa ro nnacvpa Bo NapuyHmM cpeacTtBa Unmn geno3ntn o makcnmmum 15% co
Len amopT13npame Ha HeraTMBHUTE ePeEKTN.

MHBecTuumMckaTa uen Ke ce ocTBapu nNpeky npogecnoHanHo ynpasyBawe CO cpeacrearta
Ha POHOO0T, OAHOCHO Kpeupare Ha NopPTAONNOo Ha XapTumn 0 BpeAHOCT Ha HajpasBueHuTe
N HajperynupaHu nasapu Bo cBeToT. Bo ¢hokyc Ha uHBecTMumnckaTta nonutuka Ha qooHaoT
Ke BbuagaTt ronemuTe KomnaHuu - Large Caps" kou ce nngepu BO CONCTBEHUTE UHAYCTPUN
M MMaaT KOHTUHyMpaHa W pacTeyka MWCTopuja Ha wucnnata Ha [guBuaeHda KOH
MHBecTMTOpUTE. BO NpouecoT Ha BNOXyBakeTOOCOOEHO BHUMaHMe ke ce obpHe Ha
MUHUMU3MPaHE Ha pU3nLnTE KO MOXe [a Ce jaBaT Kaj 0BOj BUA Ha UHBECTUPaHE.
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Bo npouecoT Ha ynpaByBate CO cpefcTBaTa ke ce KopucTaT crieqHUTe cTpaTermu:

e Growth at a reasonable price (GARP) strategy (cTpaTtervja koja rm komMbuHupa
noctynatute Ha Growth u Value wuHBecTMuuckute crpaTermn, OLHOCHO
WMHBECTUPaH-€ BO KOMMaHMM Co NOTeHUMjarn 3a pacT KoM He ce npeckano BpegHyBaHM
o[ nasapor);

e Event Driven Strategy (cTpatermja TemeneHa Ha cneumdnyHU rrnodanHu
cnyyyBawa);

e Active stock picking (akTnBHO Gupare Ha kKoMnaHum)

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[;:
Bo tabenarta wrto cneau ce HaBedEeHW MHCTPYMEHTUTE U MUHMMarnHa u  MakcumarnHa
npoLeHTyarnHa U3noXeHocT No BUOOBN UHCTPYMEHTMU:

Bua Ha MHCTpYMEHT MpoueHT og NnopTdONMOTO
AKUMMN Ha u3gaBaydm o4 3emjata U CTPaHCTBO

6e3 reorpadpcku 85% - 100%
orpaHumyyBaha

MHBecTnumnckmn dooHa0Bm 0% - 10%

[eno3nTtu 1 cpeacTsa Ha NapuyHa cMeTka 0% - 15%

OcHoOBHMTE nogaTtouu 3a CTpyKTypaTa Ha BrOXyBawaTa Ha MMOTOT Ha (poHAOT Ke ce
objaByBa Ha Beb-CTpaHuuaTa Ha APYWTBOTO, HA HA4YMH YTBPAEH CO 3aKOHCKUTE W
Nnoa3aKkoHCKUTE NPONnCH.

[pywTBOTO HEMA Aa No3ajMyBa CpeAcTBa OCBEH ako Toa He ro NpaBu Co Lier 3a KopUcTeHe
Ha Tue cpeacTBa 3a OTKYM Ha yaenu BO OTBOPEHNOT UHBECTULMCKIN hOHA, 1 TOa MO yCroB
napuyHMTE CPeACTBa PacnonoXnmem Bo NOpTOMOTO Ha DOHAOT Aa He ce AOBOSHM 3a
Taa HaMeHa, Npu WTO, BO Cry4aj Ha TakBa no3ajMuua, BKYNMHUOT U3HOC Ha 0GBPCKUTE KOU
nognexar Ha oTnraTa o4 UMOTOT KOj Fo CO3[jaBa OTBOPEHNOT MHBECTULINCKM DOHA cnpemMa
cUTe JOroBOpU 3a 3aem unu KpeauT He cMeat aa npemuHat 10% of HeTo BpegHocTa Ha
MMOTOT Ha OTBOPEHWNOT MHBECTULIMCKM (DOHA BO MOMEHTOT Ha 3eMare Ha TUe Mo3ajMuuy,
a BO POK He MoJosr o4 Tpu Meceua.

[pylITBOTO MOXeE Aa ro ogGue Ckiy4yyBakeTO Ha [IOrOBOPOT 3a BIOXYBaH-e OOKOIIKY:

= OUEeHM feka uenTta Ha ynnaTtaTta unm Ha BapareTo 3a u3gaBare yaenu e ga ce
HaHece wWTeTa Ha ocTaHaTUTe WHBECTUTOPU BO OTBOPEHMOT (POHAO, OOHOCHO
OTBOPEHMOT poHA Ou Moxen ga 6umae M3NOXeH Ha PU3NK O HENUKBUOHOCT U
HEeCONBEHTHOCT M1 61 BUNO OHEBO3MOXEHO OCTBapyBaH-€TO Ha MHBECTUUUCKaTa
uen un ctpartervja Ha OTBOPEHUOT POHA;
, 17
= ogHOCuUTe nomery ApYyLWTBOTO 3a ynpasyBaHe Y UHBECTUTOPOT Ce TELLKO HapyLUEeHN
nopagu NOCToewe Ha cyacka uUnu gpyra nocranka u
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= MOCTOM OCHOBaHO COMHEHWe Aeka e U3BPLUEHO unu nMa obua Aa 6uge M3BpLIeHO
nepete napu UnuM (UHaHcMpake Ha Tepopu3am COrfacHoO Co Nponucute o
obracTta Ha cnpeJyBake Nepere napu u hrHaHcMpaHe Ha Tepopr3am.

[Nokonky ApyWwTBOTO ro oAbue Ckiy4yBakeTO Ha JOrOBOPOT 3a BIIOXYBake € JOIIKEH 3a
TOa fa ro U3BecTu MHBECTUTOPOT, a OAGKBaHETO Ha CKIyYyBaHE€TO Ha AOrOBOPOT € MOXHO
ce 0 MOMEHTOT Ha YNWUC Ha UHBECTUTOPOT BO PernctapoT Ha yaenu.

[lokonky e u3BplUeHa ynraTta Ha napuvyHWM CPeAcTBa Of CTpaHa Ha MHBECTUTOPOT, a
APYLUTBOTO ro oabue ckny4yyBaHkeTO Ha JOrOBOPOT 3a BrOXYBahe, APYLUTBOTO € AOSKHO
Ha MHBECTUTOPOT [a My ja BpaTu LienaTa cymMa Ha ynnaTeHu CpeACcTBa Ha cMeTkaTa of Koja
e M3BpLUeHa ynnartaTa Bo poK NeT AeHa of AeHOT Ha oabuBakeTo Ha 4OroBOpOT.

4. NMPO®UIN HA MHBECTULIMCKNTE PUSNLIN U YCTELWHOCTA

4.1 BnpoBute Ha MHBECTUUMCKA PU3MLKN, U HUBHATa MOBP3aHOCT CO BMOXyBahata U
CTPYKTypaTa Ha ooHO0T

CtpaTtervjata cornacHo koja ce rpagu noptdonumoto Ha ¢oHgoT Bl OAMBUOEHOA
AKLIMA cogpxun BMCOKO HMBO Ha PU3KK, KOj € MOBUCOK O PU3MKOT KapaKTeEPUCTUYEH 3a
napuyHuTe OOHOOBM UNKN NaK 3a (POHAOBUTE KOW MHBECTUPAAT UCKITYYMBO BO AOSMKHUYKM
XapTum og BpeaHocT (06BpP3HMUM), HO BO UCTO BPEME € MOHM30K OA PU3UKOT Ha OHue
POHAOOBM KOM WUCKAYYMBO MHBECTUpaaT BO akumm of mid-cap, small-cap wnu start up
KOMMNaHuw.

NHBecTuTOopuTe Tpeba ga ce CBeCHM Oeka CO BroXyBaweTo Bo DOHOOT npesemaar
onpefeneHn WHBECTMUMCKU pusnuLM, CO oOrfleq Ha akToT [Jeka BpedHocTa Ha
(pMHAHCUCKMTE MHCTPYMEHTU Ha Ma3apoT Ha KanuTan CeKojOHeBHO Ce MeHyBa T.e.
BPEAHOCTa Ha yAenoT MOXe Aa pacTe unv onara v noBpaToT Ha NoveTHaTa UHBECTUPaHa
CymMa BO CEKOj MOMEHT, He e 3arapaHTupaH. VIHBEeCTULUMCKMOT pu3uK npeTcTaByBa
BEPOjaTHOCT MPMHOCOT Of BOXYyBaweTO BO oOnpefdeneH MOMeHT ga 6uae noman opf
OYEKYBAHWUOT UM HEraTUBEH.

[pylWTBOTO KE BOCMOCTaBW ceondateH U eduKkaceH CUCTEM 3a ynpaByBake CO PU3NLU
COOQIBETEH Ha npupoaaTa, BUAOT M 06eMoT Ha paboTerweTo Ha DOHOOT, KOj ke COAPXKM:
cTpaTeruja U NoNUTKKa 3a yrnpaByBake CO PU3MLUM; MOCTamNkM U MEPKK 3a ynpaByBaHe CO
PU3NLIM U TEXHUKU 33 Mepere Ha puU3nLMTE U NPOLIEHKA, Cnedere U NpencnuTyBame Ha
ynpaByBaHETO CO PUSMLIN.

Co uen kpeupare Ha pearnHa crvka BO 04HOC Ha OBOj BMA Ha BrOXyBake U IOHECYBaHe
Ha pasyMHa oanyka 3a KynyBawe Ha yaenu og ®oHOoT noTeHuumjanHuTe BIOXyBayunu ce
[IOMPKHM Aa ro 3emaT BO Nnpeasui yHUBEP3anHOTO MHBECTULUCKO NPaBUNo COrfacHo Koe
OYEKYBaHMOT MPUHOC Ha BIOXEHWUTE CPEACTBa € COOABETEH Ha PU3MNKOT KOj Ce Npe3ema co
TOa BIOXYBakH-e, OJIHOCHO, KOJKY € MOBUCOK 04eKyBaHMOT MPUHOC Ha BNOXEHUTe cpeacTaa
TOJKY € MOBMCOK U PU3NKOT KOj ce npe3ema. MHONKaTOpOT Ha CUHTETUYKN PU3KK U MPUHOC
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(pu3myHa knaca), cornacHo OanykaTa 3a yTBpAyBake Ha Ha4YMHOT Ha npecMmeTyBare Ha
NPWUHOCOT MO yAen BO OTBOPEH MHBECTULMCKMN (DOHA U 3a NpecMeTyBaHe Ha BONaTUnHocTa
Ha nHBecTuumuckn org og Komucujata (Cn. BecHuk Ha Penybnuka CeBepHa MakegoHuja
6p. 170/2010) 3a PoHAOT M3HECYBa pM3MYHa knaca 5.

TabenapeH npukas Ha BUAOBM pU3NLIN U OLEHKA Ha HUBHO BnnjaHue Bp3 PoHOOT (YeTnpun
HUBOA:, HU30K, CPeaEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puauk CTteneH Ha BnuvjaHune
[MasapeH pusmK 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 ygenot Bo ®OHOOT 3aBUCU O OBUMXEHETO Ha nasapHUTe LEeHW Ha
XapTuuTe o4 BpeAHOCT KoM ce coCTaBeH Aes Ha nopTdonmoTo Ha PoHOoT. HamanyBaweTo
Ha LeHaTa Ha xapTuuiTe of Bpe4HOCT MOXe [a JoBefe A0 HaManyBahe Ha BpedHOoCTa Ha
noptconmoto Ha ®OHAOT MU Ha OCTBApPEHUTE MPUHOCK U OOpaTHO, 3rofieMyBaHETO Ha
ueHaTa Ha xapTuuTe o BpedHOCT MOXe [da JoBefe A0 3rorieMyBake Ha BpedHoCcTa Ha
noptconmoto Ha PoHOOT M Ha HeroBuTe NpuHocu. Co uen Ha 3awTuTa o4 NasapHUOT
pu3uK, [pyLITBOTO Ke ce 3anara 3a HeroBo MMHUMU3NParE Npeky ansepsnduumpare Ha
nopTonMoTO, COrNacHoO Co NPUHLMNOT Ha ANCTpUbyLMja Ha PU3NKOT.

KamameH pu3uk

MpomeHaTa Ha kamaTHUTE CTankyn MOXe MO3UTMBHO WM HeraTMBHO Aa ce oapaswu Ha
BpegHoCTa Ha cpeacTtBaTa Ha PoHAOT, a ocobeHO Ha OHOj Aen oA cpeacTBaTa Koj ke buae
WHBECTUpaH BO Aeno3uTu BO oBnacteHn b6aHkm Bo P. CeBepHa Makegonuja. Co uen
HamanyBak€e Ha OBOj puM3uK, [pywTBOTO cpeacTtBata of (POHAOT Ke M OopodyBa Ha
pasnuyeH BPpEMEHCKM nepuog A0 Makcumym efHa roguHa. KpeauteH pusuk KpegutHuoT
PU3NK NpeacTaByBa BEpOjaTHOCT AeKa n3aaBayoT Ha OapedeHa xapTuja o4 Bpe4HOCT Hema
pa 6uge Bo coctojba, BO LeENoCT unu AenymMHO, Aa M nogMumpu cBouTe OBBPCKM BO
MOMEHTOT Kora Tume Ke pocneart. HeucnonHyBaweTo Ha 0OBpCkMTE Of CTpaHa Ha
n3gaBaymMTe Ha XapTum o4 BpPeAHOCT OM mMmano BnvjaHWe Ha NUMKBMOHOCTA M OM ja
Hamanuno BpegHocTa Ha ®oHOOoT. [ApywTBOTO KE ro MUHUMU3NPA OBOj PU3MK CO TOa LUTO
BO cBOeTO nopTtconmo PoHOOT HEMA Aa BROXyBa BO OOIDKHUYKM XapTuu of BPeaHOCT
(06Bp3HULN).
19
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KpeauTHMOT pu3nK npeactaByBa BEPOjaTHOCT AeKa M3fgaBayvyoT Ha ogpefeHa xapTuja of
BpeaHOCT Hema aa 6uge Bo cocTtojba, BO LUenocT unu aenymHo, aa rm NnoaAMmMpu ceoute
06BpCKM BO MOMEHTOT KOra Tue ke gocneat. HencnonHyBaweTo Ha 06BpckUTe 0 cTpaHa
Ha n3gaBayMTe Ha XapTuW of BpeaHOCT OM MMano BnvjaHWe Ha nNUKBMAHOCTa M 6w ja
Hamanuno spegHocta Ha PoHAoT. [pyLITBOTO K€ N0 MUHMMMU3UPA OBOj PU3NK CO TOa LUTO
BO cBOeTO nopTdonimo PoHAOT HeMa Ada BrOXyBa BO OOJDKHUYKM XapTUW O BPegHOCT
(06Bp3HULN).

JluksudeH pu3uk

Pu3nk noBp3aH CO NUKBMAHOCTa MpeacTaByBa BepojaTHOCT Aeka PoHAOT BO oapeneH
MOMEHT Ke MMa MOoTELLKOTUN NpU M3Haorake Ha cpeacTBa 3a Aa v nogMupu obBpckuTe
NoBp3aHU CO MOBIEKyBake Ha yaenv og ®oHOOT kako pesynTaT Ha HeMoXHocTa 6p3o aa
ce npoaagaT pMHAHCUCKUTE CPeAcTBa MO LeHa NpubnmkHO edHakBa Ha HMBHaTa pearnHa
BPEAHOCT, nped Cé nopagu MOMEHTanHatTa HenoBoSiHa nobapyBayka Ha nasapor.
[pywTBOTO Ke ynpaByBa CO NIMKBUOHUOT PU3NK NPEKY BIOXYBaHe BO NUKBUOHWU XapTum of
BPEAHOCT Ha HajnnKBMaHWUTE Gepau.

BanymeH pusuk

BanyTHMOT pu3unk npetctaByBa hopma Ha pM3KK KOja ce jaByBa Npu NpoMeHaTa Ha ueHata
Ha efHa BaryTta BO ogHOC Ha gpyra. ®oHOOT BO CBOETO NOpTeonmMo nocenysa xapTum og,
BPeAHOCT AEHOMUHUPAHN BO PasfiMyHW BanyTn U MOXHUTE NMPOMEHU Ha OBME BaslyTu BO
O[HOC Ha AoMallHaTa Banyta Moxe fa goBedaT OO 3rofieMyBake U HamarnyBake Ha
BpegHocTta Ha ygenute. OBoj pu3unk [pylITBOTO Ke ro peayumpa co amesepavduumpare Ha
NopTAONMOTO BO Pa3fIUYHN CTPAHCKN BanyTu.

Pu3uk 00 npomMmeHa Ha 0aHoYHUMe nponucu

PuaukoT o npomeHa Ha [daHOYHUTE nNpPONUCKU npeacTaByBa BepoOjaTHOCT Adeka
3akoHogaBHaTa Bnact, Bo Penybnuka CeBepHa MakegoHuja nnu BO CTPaHCTBO, Ke u
NPOMEHN [AaHOYHUTE MNPOMUCU Ha HaYWH KOj HeratMBHO OW Bnvjaen Ha MNPUHOCOT Ha
®oHOoT. PU3nKkoT o4 npoMeHa Ha AaHOYHUTE MPOMMCK BO LENOCT € HaaBOp 04 AOMEHOT
Ha BNujaHue Ha OpywTBOTO.

[Nonumuyku pusuk

Mo)XHOCTa 04 €BeHTyarnHu NOMNUTUYKN KPpU3K BO 3EMjUTE BO KOULLITO MHBecTupan ®oHaoT
cornacHo oBoj lNpocnekT, Moxe Aa gosene Ao NpoMeHa Ha uMoToT Ha PoHaoT. 3a aa ce
3aLWTUTK O OBOj pM3unK [pyLUITBOTO Ke ro MHBecTupa MMOTOT Ha POHAOT Ha HAYMH LITO ke
OBO3MOXW LUTO MOMarno W3NoXyBake Ha nasapute Ha KOM MOXe Ada Ce O4veKyBa
NONUTUYKUTE KPU3M Aa MMmaaTt Noronemo BrvjaHue

OnepamuseH pusuk

Pusnk oa 3ary63 nopaan HecooaBeTHU WUIN cnabnu BHaATpeLwHn npouecn, HecoogBeTeH 20
Kagap n HecoogBeTHU nnum cnabu cuctemm um HagBOpPELUHN HaCcTaHW. OI'IepaTI/IBHI/IOT pn3unkK
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ro BKIy4yBa U NPpaBHUOT PU3UK, PU3UKOT 0 Nepere napy 1 uHaHCMpake Ha TePopPM3MOT,
Kako M PU3MKOT 0 HECOOABETHOCT Ha MHOPMAaLIMCKUTE cucTeMn 3a paboTa.

4.2. Puanuute noBp3aHu CO APYLUTBOTO 3a ynpaByBawe U HAYMHOT Ha ynpaByBawe
CO THe pUsnumn

[pyLlITBOTO ynpaByBa CO KanuTanoT 3a Aa ce 06e3bean geka ke Nnpogormku aa pabotum u
BO WOHWHA cnopen nNPUHUMNOT Ha KOHTMHYUTET MpeKy HacTojyBake Aa MNOCTUTHE
onTtumaneH 6anaHc nomery JonroBuTe M BKynHata rnaBHuHa. CTpyKTypaTta Ha KanuTanot
Ha [pywTBOTO Ce COCTOM Of ynnaTeH kanutan, 3aKOHCKW pe3epBu, OCTaHaTU pesepBiy,
HEKOHTPOMMPAYKO YYECTBO U aKyMyrmpaHa AoOvBKa.

Pu3suk Ha 3a0osmkeHocm

PakoBoAcCTBOTO ja crieam CTpykTypaTa Ha n3Bopute Ha (ouHaHcupake Ha [pywTBOTO Ha
rogvwiHa ocHoBa. Kako oen oa osa cnefewe, PakoBoacTBOTO ' aHanmamMpa TPOLLOKOT Ha
KanuTanoT 1 p1M3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTuBeH pU3NK € pU3NKOT O OMPEKTHA UNn MHAMPEKTHa 3aryba koja npousnerysa of,
roriem 6poj pasfiMyHU NPUYUHKU NOBP3aHM CO nNpouecute Ha [pywTBOTO, BpaboTeHuTe,
TexHornornjaTa n nHgpacTpykTypaTta n o HaaBopeLlHV (PakTopu pasfuyHn o4 KPeaUTHMU,
nasapHu pusvuu 1M puU3nUU Ha NUKBUOHOCT, KaKO LUTO Ce OHWE KOW npousnerysaaT oA
GaparbaTa Ha 3aKoOHCKaTa perynatMBa W ONWTO npudaTteHuTe cTaHgapou 3a
KopnopaTuBHO ogHecyBare. OnepaTUBHUTE PU3MLM NPOU3NeryBaaT of cuTe onepaunn Ha
OpywTtBoTo. lNMpnmMmapHaTa 04roBOPHOCT 3a pasBoj M UMMNSIEMEHTaLMja Ha KOHTPOSN KOou ce
ofgHecyBaaT Ha onepaTtMBHMOT pU3NK e Ha PakoBogctBo Ha [pywTtBoTO. [dpyLITBOTO
aKTUBHO ja NpaTu MU3NOXEHOCTa Ha onepaTMBEH PU3MK BO CUTE OPraHn3aumnckn 4enosu u
npouecn. BanyteH pusmk [pywTBOTO CBOETO paboTewe AOMMHAHTHO ro ofBuBa BO
pamkuTe Ha nnatHmot npomeT Bo PCM. Cnopea Toa Hajronem 6poj og TpaHcakuuuTe ce
oAaBvMBaaT BO [fomawHa Banyta. Camo ogpegeH 6poj nnakake BO Man obem ce
peanuanpaart KOH CTPaHCTBO M TOa Ce eQUHCTBEHUTE Crlydan BO KOW MPpOMeHaTa Ha KypcoT
MO>Xe HeraTuBHO Aa Bnujae Bp3 ApywtBOTO. BnnjaHneTo Ha 0BOj pu3uK € man.

[1a3apeH pusuk

PusnkoT on ueHata Ha KanuTanoT € BepojaTHOCTa [deka LeHaTa Ha KanuTanoT Ke
dnykTyupa v ke Bnvjae Ha doep BpedHOCTa Ha BMOXyBawaTta BO akUMW U ocTaHaTuTe
WHCTPYMEHTW Yumja BPEAHOCT npouarneryBa Of KOHKPETHM BIIOXyBaka BO akuMuM Ui of
WHOEKCOT Ha LeHWUTe Ha KanutanoT. [pywTBOTO € U3NOXEeHO Ha puU3MK o4 NpoMeHa Ha
LEeHUTe Ha BroXyBawaTa BO XapTuUM Of BPeOHOCT M UCTMOT € HagBOp O KOHTpona Ha
ApywTBoTo. Kako mepka kKoja MOXe fa ce rnpeB3eme 3a [a Ce yrpasyBa CO OBOj PU3UK €
AanBep3ndukalmja Ha xapTumTe of, Bpe4HOCT No BUAOBM Ha UMOT. .

KpedumeH pu3suk
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[pyLTBOTO € U3MNOXEHO Ha KPeaUTEH PU3MK BO Crlyyaj Kora HeroBute Kynyesadun Hema ga
©uaat Bo cocTojba aa rm ucnonHat cBomuTe 06BPCKM 3a Nnakake, Kako 1 04 napu 1 NapuyHn
cpeacTsBa, 4eno3ntu Bo 6aHKkM 1 PMHAHCUCKN MHCTUTYLUMW. [pyLUTBOTO HEMA U3NOXEHOCT
Ha KpeauTeH pu3nk 3a nobapyBawaTa og PoHOOBUTE CO KOM TOa ynpasyBa.

KamameH pusuk

[pyLTBOTO Ce M3NOXKyBa Ha PM3MK O NPOMEHN Ha KamaTHM CTankun BO Cry4yaj Kora KopucTu
Kpeantn 1 nosajMvum OOroBOPEHW MO BapujabuiHM kamaTHM CTankym WM kora uma
nnacmpaHo cpencTBa Kaj Apyrn apywTea nnu 6aHkm 4OroBopeHu No BapujabunHm kamaTHu
cTanku.

JIUKBUOHOCEH PU3UK

JINKBUOHOCEH PU3MK UNN PU3UK Ol HENMUKBUOHOCT NocTou Kora [pywTBoTo Hema ga 6uae
BO cocTOjba Co CBOUTE NapuyHM CpeAcTBa peaoBHO Aa ry nnaka obBpckMTe cnpema cBoute
aosepuTenu. [JpywTBOTO MM MeHaLMpa CBOUTe CpeacTBa U 0OBPCKM Ha TakoB HaYMH LUTO
MOXe [a ' UCMOJSTHU CUTEe CBOM JocneaHn 0GBPCKN BO cekoe BpeMe.

4.3 N3jaBa ®oHOOT e OCHOBaH co ogobpeHne o Komucujata 3a xapTum of, BpeaHOCT Ha
Penybnuka CeBepHa MakegoHuja co Pewwenne 6poj YIM1 08-117 og 29.12.2020 rogmHa.

4.4. U3jaBa He e npeasmaeHa MOXHOCT 3a U3NoXyBakwe noroniemo og 35% o MMoTOoT Ha
doHOO0T BO €eH n3gaBau.

4.5. lo3BONEeHN BNOXyBaka BO AepUBaTUBHU (PUHAHCUCKU MHCTPYMEHTH, MPU LITO
BO NPOCMEKTOT Ce HaBeAyBaaT NoAaToLM 3a BrIOXyBaHlba BO BPEMEHCKU U ONLUCKM
AOrOBOPM UNU KOPUCTEHE Ha APYrU OOroBOpPM 3a (PUHAHCUCKM OepUBaATUBHU MH-
CTPYMEHTU U CIINYHU MHCTPYMEHTU U TEeXHUKN 3a 06e36eayBare o pU3MK.

®oHOOT HEMa [a BrOXyBa BO TEPMMHCKM M OMUMCKM [OrOBOPU W ApPYrM LepuBaTMBHM
(pMHAHCUCKN MHCTPYMEHTU CO KOM Ce TpryBa Ha perynupaHu nasapu n/unmn gepusaTvBHU
(hMHAHCUCKN MHCTPYMEHTU CO KOW Ce TpryBa Npeky Lantep Unn MHCTPYMEHTU KoM umaat
KOW HyaaT pMHAHCUCKM NOCT NeBepuLl.

4.6 U3jaBa: Cpencrteata Ha PoHAOT ke BMaaT MHBECTUPAHMBO COMMACHOCT CO YNEHOT 66
of 3akoHOT u cornacHo [paBWNHUKOT 3a [O3BOSIEHU BrOXyBaka, OrpaHuMyyBawa Ha
BMNOXyBakaTta M NpeyvyekopyBawe Ha OrpaHuyyBawata 3a BIOXYyBake Ha MMOTOT Ha
®oHpoT, AoHeceH oa KomucujaTa.

4.7 BonaTUnHoOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT

BonatunHocta Ha HeTo BpedHOCTa Ha MMOTOT Ha POHOOT Ke ce nMpecMmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBake€ Ha HA4MHOT Ha MpecMeTyBake Ha MPMHOCOT MO yaen BO
OTBOPEH WHBECTULMUCKN (POHA U 3@ NpecMeTyBake Ha BONMAaTUIIHOCTA Ha MHBECTULMCKM
doHAa aoHeceHa og Komucmjata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonatunHocTta Ha
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HeTO BpeAHOCTa Ha MMOTOT Ha POHOOT € AUPEKTHO NOBpP3aHa CO HAYMHOT U TEXHMKaTa Ha
ynpaByBake Ha cpeacTBaTa Ha PoHAoT. BonaTtunHocTa Ha HETO BpegHOCTa Ha UMOTOT Ha
®oHOOT e noBp3aHa Co BONATUNHOCTA Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOULLTO (POHAOT
WHBeCTMpA.

BonatunHocta Ha HeToO BpedHOCTa Ha UMOTOT Ha POHOOT ce Mepwu co ynotpeba Ha
cTaHpgapAHa gesuvjauuja.

CornacHo npaBunarta 3a npecmeTka cTaHgapgHaTta gesujaumja Ha ¢OHAOT U3HecyBa
14,38% wnu pmnsndHa knaca 5.

4.8. HauMHOT N BpemMeTO Ha npecMeTKa Ha HeTO BpeAHOCTa Ha MMOTOT Ha
MHBECTULIMCKMOT (POHA, KaKO U OCHOBaTa BpP3 OCHOBA Ha Koja ce npecMeTyBa HeTo
BpeAHocTa Ha poHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpAyBa Kako pasnuka nomMmery BpeaHocTa Ha
MMoTOT Ha POHAOT (OAHOCHO NasapHaTa BPeaHOCT Ha PMHAHCUCKUTE MHCTPYMEHTN BO KOM
ce BNoXxeHu cpefcreata Ha PoHAOOT) M BpeAHOCTa Ha BKYMHUTE 06Bpcku Ha POHAOT.
MmoToT Ha PoHAOT Ha AEHOT Ha BpeaHyBawe npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBU Ha cpeacTBa KOM CO 3aKOHOT ce NPOonuLLIaHN Kako JO3BOSIEHW BIIOXKyBaHa 1 KOU ce
BO COrfacHOCT CO OrpaHuMyyBanaTta 3a BrioXyBahe Ha cpefcrtBata Ha PoHaoT.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpedHyBawe ce NpecMeTyBa Bp3
OCHOBa Ha NasapHUTE BPEOHOCTU Ha XapTuMTEe Of BpPEAHOCT M AenosnTute BO
(PUHAHCUCKUTE WHCTUTYLUUU U OPYrY UMOTHWU BpegHOCTM Ha POHOOT, CO oA3emMane Ha
obBpcknte Ha POHOOT HA UCTMOT A€eH, cornacHo MpaBUNHUKOT 3a yTBpAYyBake Ha HETO
BpegHOCTa Ha MMOTOT Ha OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA 1 3a NpecMeTyBame
Ha HETO BpeAHOCTa Ha MMOTOT NO yAEN UK NO akuUn BO MHBECTULMCKMOT OOHA.

4.9. BpeMeTo, HAUMHOT M 3a4eCTEHOCTa Ha NpecMeTKa Ha LleHUTe Ha yaenuTe, Kako u
HaYMHOT Ha ob6jaByBale Ha Tue LIeHW, ONUC Ha U3HOCOT U 3a4ecTeHOCTa Ha
nrakaweTo Ha A03BOJSIEHUTE HAJAOMECTOLUM U TPOoLouM 3a U3gaBake U OTKYN Ha
yaenuTe

HeTo BpegHocTa Ha MMOTOT Ha POHOOT NO yAen € HeTO BPeAHOCT Ha UMOTOT Ha PoHOOT
nogeneHa co OpojoT Ha yagenute Ha PoOHOOT Ha AOeHOT Ha BpegHyBawe. [leH Ha
BpedHyBaH€ € IEHOT 3a KOj Ce NpecMeTyBa HETO BpeaHOCTa Ha MMOTOT Ha ®oHaoT. [leHoT
Ha BpeaHyBake (T-1) My NpeTxoam Ha AEHOT Ha npecmeTka (T) BO TEKOT Ha KOj WTO ce
npecMeTyBa HETO BpegHOCTa Ha MMOTOT Ha PoHAOT. BkynHMOT 6poj Ha yaenn Ha PoHOoT
Ha OEHOT Ha BpeAHyBakweTO Ce YTBpAyBa CO HamanyBawe Ha OpojoT Ha ygenun of
NPeTXOAHUOT AeH Ha BpeaHyBake Ko GOHOO0T rv NMOBMEKOST 3a CMeTKa Ha nuuaTa Kou Ha
AEHOT Ha BpedHyBaheTo nogHene 6apawe 3a OTKyn Ha yaenute Bo POHOOT U CO Toa
npecTtanane ga éuaart concTBeHUUM Ha yaenuTe, a ce 3roniemyBa 3a OpojoT Ha yaenu kou
doHOOT MM n3gan Ha nuuaTa Yun cpeacTsa Ha AEHOT Ha BpeAHyBakeTO Ce EBUAEHTUPAHU
Ha cMmeTKaTa Ha POHOOT CO uen 3a KynyBawe Ha yaenv Bo PoHOOT, a ce BO COrfacHoOCT CO
ycnosuTte BO MpocnektoT n CtaTyTtoT Ha ®oHOOT. HeTo BpeaHocTa no yaen v BKYNHUOT
6poj Ha yaenu Ha PoHOOT ce npecmeTyBa 1 U3pasyBa BO YETMPK AeunManiu mecta. Cute
srofiemyBata 1 HamarnyBsaka Ha 6pojoT Ha yaenu Bo POHAOT ce NpecMeTaHn U u3paseHn 53
BO YeTnpu geummarnHn mecra.
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HeTto BpegHocTta Ha MMOTOT Ha POHOOT M HETO BpegHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 yacoT 3a cekoj AeH oA roguHaTa.

5. ICTOPUCKWN NOOATOLIN 3A NPUHOCOT HA ®OHAOOT

[pylWITBOTO 3a ynpaByBake ja MpecMeTyBa NpoceyHaTta cTanka Ha NpuMHOC No yaen 3a
crneaHuBe nepvoau: 12 meceuu, 2 roavHn U 5 rognHU, OAHOCHO Of, AaTYMOT Ha OCHOBaH-e
Ha ®oHOOT OO0 AEHOT Ha N3BECTyBatbe.

lMpn npecmeTkaTa Ha NpoceyHaTa cTanka Ha NPUHOC ce ynoTpebyBaaT cegMUYHM NPUHOCK
Ha ®oHpoT.

lMpoceyvHaTa cTanka Ha NpuHoc, 3akny4yHo co 18.05.2026 roanHa, nsHecysa:
0 +1,78% 3a 12 meceuu;

0 +1,00% 3a 24 meceuu;

0 +0,98% 3a 60 meceuwm;

00 +1,03% opf ocHoBaweTo (20.01.2021 rognHa).

[MpuHOCOT BO MMHATOTO € o4 MH(OPMaATUBEH KapaKkTep U He NpeTcTaByBa MHAUKaUMja 3a
MOXHWOT MpPUMHOC BO WAHWHA. OCTBapeHWOT MNPUHOC BO MWHATOTO € Wu3paseH Mo
onbvBakeTO Ha CUTe TPOLLOLUM KOW Ce HannaTyBaaTt Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogatoum og 4obveHnTe pesynTtaTi 3a NnpoceyHaTta cTanka Ha NPUHOC Nno yaen
ce objaByBaat kBapTasnHo Ha oduumjanHa Beb-cTpaHmua, HajoouHa Bo pok og 10 aeHa no
NCTEKOT Ha KBapTaroT 3a Koj ce ogHecyBaaT nogarouure.

Mpu 0GjaByBarETO HA NMOAATOLM 32 PEKNAMHU Lienu, ce ynotpebysa ctanka Ha NpuHOC no
yoen 3a ofgpefeH BPEMEHCKM MEpPUOA, Koja ce uspasyBa BO MPOLEHTU CO 3a0KpYXKyBaH-e
Ha OBe AeuumarnHu mMecTa.

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

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

v HapgomecTok 3a ynpaByBarwe co PoHAOT;

v HagomecTtok Ha genosutapHaTta 6aHka;

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

6.1 HAJOMECTOK 3A YINPABYBAHE CO ®OHOOT
24
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HagomecTokoT koj ce HannatyBa og ®OHAOT € HaJOMECTOKOT 3a yrnpaByBahe
Ha [lpyLUTBOTO, a Kako OCHOBWLIA CE KOPUCTM BKYNHaTa BpeOHOCT Ha UMOTOT Ha poHAOT
HamarneHa 3a M3HOCOT Ha obBpckuTe Ha (HOHOOT BP3 OCHOBA Ha BrOXyBakaTa BO
(PMHAHCUCKN MHCTPYMEHTW, Ha [AEeHOT Ha BpeAaHyBawe Ha PoHAOT, no cregHata

dopmyna:

OcTtBapeH roguwleH HagoMecT 3a ynpaByBawe X 1 /365

[pyWwTBOTO HanmnatyBa Ha4OMECTOK 3a ynpaByBake BO BUCMHA o 2,00% roauwHo of
BKynHaTa BpPEAHOCT Ha MMOTOT Ha (QOHAOT HamaneHa 3a WM3HOCOT Ha obBpckMTe Ha
¢hoHOOT BP3 OCHOBa Ha BrioXyBaraTta BO (PMHAHCUCKN MHCTPYMEHTM U UCTUOT BO LENOCT
My npunara Ha [OpywTtBoTo. [pylWwITBOTO ro HannaTyBa HaAJOMECTOKOT 3a ynpaByBahe
edHall Mece4yHo, Kako 36Mp Ha cuTe OHEeBHWU BPeAHOCTUN Ha HagOMECTOK 3a MeceLoT Ha
KOj LUTO ce oaHecyBa npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

ApywTBOTO Ha TOBap Ha UMOTOT Ha POHAOOT nnaka HagOMeCcTOUM M TPOLIOUU Ha
aenosutapHata 6aHka 3a paboTute Kom ce gedmHMpaHn BO 4OroOBOPOT CO Aeno3nTtapHaTa
6aHka, 3akoHoT, CtatytoT M lNMpocnektoTr Ha PoHAOT M TapudaTa 3a HagOMECTOUM U
TpoLuoum 3a BpLUEHE Ha paboTun Ha [eno3ntapHaTa 6aHka.

Ha ToBap Ha umotoT Ha ®oHaoT, dpywTBOoTO Ha [leno3utapHaTa 6aHka M nnaka
HaZlOMECTOK MNpecMeTaH Ha roAuLIHO HMBO, KOj Ce NpecMeTyBa Of, BKynHaTa Bpe4HOCT Ha
MMOTOT Ha POHAOT HamaneHa 3a M3HOCOT Ha 0b6BpckuTe Ha (OHAOT BP3 OCHOBA Ha
BIOXXyBawaTa BO (PUHAHCUCKN MHCTPYMEHTU Ha POHAOOT, HA OEHOT Ha BpeaHyBawe Ha
UMOTOT Ha POHOOT, CO NPUMEHA Ha CreaHUBE CTarkKMu:

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

MPOLEHTOT Ce UcKaxKyBa Ha FOAMLLIHO HMBO CO NMPMMeHa Ha NponopLMoHanHa
meTofa actual/actual, a HannaTaTta Ha HaQOMECTOKOT Ce BPLUM HAa Mece4Ha OCHOBA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, [pyWwTBOTO Ha Aeno3uTapHaTta 6aHka 1 nnaka
3a TpowounTe Ha cyb-genosutapHa 6aHka. M3HOCOT Ha OBMe Tpowouu € eHaKoB Ha
peanHo OCTBapeHnTEe TPOLLIOLM.

3a acuctupawe BO MPOLIECOT Ha NOBpaT Ha 4AHOK O4 CTPaHCKM XapTun o BPeaHOCT BO
concTtBeHocT Ha ®oHaoT, [pywTBOTO Ce 06Bp3yBa Ha baHkaTa fa n ncnnaka HagoMeCcToK
o cpefacteaTta Ha ¢oHOoT BO BucuHa o 1.000 peHapu no UCUH + O0OB + peanHu
TPOLUOLN. 25
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6.3 TPOLUOLIN BO BPCKA CO KYNOMNPOAOAXBA HA UMOTOT HA ®OHAOT

Osue Tpowoumn rm cogpxaT CUTe TPOLUOUM NOBP3aHM CO KyrnyBawe W NpopaBawe Ha
MMOTOT Ha POHAOT (Ha NpuMep: TpPoLlouu 3a Bpokepckn NpoBun3nKn, 6ep3aHcka Takca, Takca
3a LleHTpaneH genosntap Ha xapTuu of BPEAHOCT, JaHOLM U eBEHTYaNHN Apyr1 TPOLLIOLM
MoBp3aHM CO NOPaMHYBaHETO Ha TpaHcakummTe). MI3HOCOT Ha OBME TPOLLOLM € BO BUCKMHA
Ha CTBapHUTE TPOLUOLUM KOW MpouaneryBaaT o4 AOroBopute, O4HOCHO TapudHMUMUTE Ha
peneBaHTHUTE MHCTUTYLIMM N UCTUTE Ce Ha TOBap Ha MMOTOT Ha PoHaoT. TpowoumnTe 3a
KynyBar-€ 1 npogaBare ce pa3nvkyBaaT BO 3aBUCHOCT O TUMNOT Ha XapTuuTe 04 BPeAHOCT
1 rofieMmHaTa Ha HamnoroT.

6.4. QPYI'Y TPOLUOUU KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTtaHaTy TpoLlouy Kou Ke npouanesart Bo TEKOT Ha paboTeweTo, a ce HannaTtysaar Ha
ToBap Ha UMOTOT Ha PoHOOT ce:

v Tpowoum 3a roguilHa peBuauja;
v/ TpoWoK 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA;
v Tpowoum 3a meceyeH HagomecT Ha KomucujaTa;

v/ Tpowoun 3a Bpakawe Ha OaHOK Ha AMBMAEHAA OOKOSKY M3HOCOT Ha UCTUTE €
MOHW30K O M3HOCOT Ha MPUNUBOT O MNOBPATOT Ha [AHOKOT Ha AuBuaeHaa (npu
ucnnaTta Ha AvBMAeHAa O CTPaHCTBO Ce 3afpKyBa JaHOK Ha JoOWBKa of cTpaHa
Ha ucnnakayoT BO 3emjata Ha ucnnata. Bp3 ocHoBa Ha meryHapogHUTe 40roBopu
3a oaberHyBare Ha ABOjHO ogaHo4vyBawe cknyvyeHn mery P. CeBepHa MakenoHuja
n gpyrm 3emju, OpywTBOTO MMa npaBo Aa MNoBede MocCTanka 3a Bpakawe Ha
3a4pXaHWOT AaHOK Mpu ucnnata Ha guveBuaeHna. [pywTBOTO Ke NOKpeHe BakBa
nocTarka camo BO CriydyanTe BO KOM M3HOCOT Ha BpaTeH AaHoK Ke buae noronem of
peanHo HacTaHaTUTe TPOLUOUM 3a MOKpPeHyBake Ha nocrtankarta). Tyka Bnerysaar
Tpowouu KoH cyb-geno3ntapHa 6aHka 3a u3roteyBake Ha Bayyepu 3a nospaT Ha
AAHOKOT Ha AuBmaeHaa no xapTuja o4 BpeAHOCT U TPOLLOLM KOH Aeno3ntapHa 6aHka
3a nocpegysake BO NPOLECOT Ha MnoBpaT Ha [AAHOKOT, COrflacHO akTyenHure
TapuHmum Ha 6aHkuTe, Kako 1 OCTaHaTK pearniHu TpoLloum (NnowTapuHa, TPoLIoLm
3a NpeBOd, HaAOMECTOUM KOU MM HannatyBaaT AaHOYHUTE yrpaBu Ha COOABETHUTE
apxaBu o Kom ce 6apa noBpart Ha 4aHOKOT UM C1.)

OBue Tpowioum rm coapxart TPoLIOUUTE KOU Ke npousnesaT BO TEKOT Ha paboTeweTo Ha
®doHOOT U Ke ce HannaTtyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BUCMHA Ha pearnHo
OCTBapeHNTE TPOLUOLUM KOM npousnerysaaTt of [OroBoOpuTe, OQHOCHO TapudHUUMTE Ha
perneBaHTHUTE NHCTUTYLINN.

"oANWHMOT HAQOMECT 3a ynpaByBake M HAAOMECTOT 3a Aeno3utapHa 6aHka BKNy4YyBajKu
M 1 ocTaHaTuTe TpowoLumM 3a paboTa Ha ToBap Ha MHBECTULMCKMOT (POHA € 0O4YeKyBaHO Aa
BNWjaaT Ha HamaryBakwbe Ha NOHUTE OYeKyBaHW NPUHOCK Ha (OOHAOT BO MPOLEHT 0 OKOIy
2,35% Ha rognLwHoO HUBO. 26
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HAOOMECTOLUMWM N TPOLLUOLIK KOU CE HATJIATYBAAT OO1 UHBECTUTOPOT
HapomecTouute kon MoXe fa ce HannatysaaT o UHBECTUTOPOT BO POHAOT ce:

* Brie3eH HagoMeCTOK koj ce oabvBa o4 M3HOCOT 3a ynnara BO MOMEHTOT Ha
npogaxba Ha yaenute
- HaunHOT Ha HannaTta Ha BNe3HNOT HaLOMECTOK € objacHeT BO Touka 6.5.

"  Kn3ne3eH HagoMeCTOK KOj ce ogbuea oa HeTo BpeagHOCTa Ha MMOTOT Ha doHaoT no
yaen BO MOMEHTOT Ha OTKYI;
- |_|pl/l OTKYyNn Ha yaenn lEl,pyLLITBOTO HeMa fa HamiatyBa nine3eH HagoMecCTOK.

* TpoLUOUM 3a NevyaTehe Ha obpacum 3a 3anuLLyBare Ha yaenu;

- TpowoumnTe 3a nevatere Ha obpacuu 3a 3anullyBake Ha yaenu Hema ga ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TPOLLOLM Ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLWIOLN 3A USOABAKE HA YOEIN — BIIE3EH HAOOMECTOK
BneseH HagomecToOK npeTcTaByBa HAaL4OMECTOK KOj UHBECTUTOPOT ro Nraka npu ynnara Ha
cpeactea Bo PoHAOT, CO Uen KynyBawe Ha yaenu u UCTUOT ce oabuBa of M3HOCOT Ha

npeara ynnara.

N3HocoT Ha BneseH HagoMecCT ke ce yTBpAyBa criopes ckanarta npukaxaHa Bo TabenaTta

nopony:
U3Hoc (MKD) BneseH HagomecT
Ao 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%
U3Hoc (EYP) Bne3eH HagomecT
Ao 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5% 27
100.000 - 249.999 3%
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250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hap 2.500.000 1%

N3HocuTe BO BTOpaTta Tabena v BO cuTe NpuMepu nogosly Bo ctatyTtoT ce Bo EBpa no
npoceyeH cpeneH kypc Ha HBPM n ce ncknyy4nBo of MHopMaTUBEH KapakTep.

Mpwn ynnata Ha napu4HW CPeAcTBa Ha XMpOo cMeTka Ha PoHAOT, CO Len Ha [o3Haka
KynyBare yaenu og PoHaoT, 6e3 nogHecyBamwe Ha bapatbe 3a nsgaBatbe Ha yaenu ke ce
n3gagaT yaenu 3a U3HOCOT Ha ynraTtaTta HamarneH 3a Brie3eH HaJJoOMecToK npecMeTaH Ha
M3HOCOT Ha ynnaTaTa crnope Tabenata o 0BOj CTaB, UCKIYy4MBO caMo A0KONKY KnveHToT
HeMa BeKe 3anoyHaT nnaH Bo POHAOT Kaj KOj He ce WCMOMHETU orpaHudyBayvkute
napaMeTpu Ha NnaHoT (JOrOBOPEH U3HOC MUIN BPEME Ha TpaeHe Ha MNaHoT).

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

6.5.1. EDHOKPATHA YIMNATA

Kora nHBecTUTOpPOT Ke ce ogny4yun 3a eqHOKpaTHa ynnata Bo ®OHOOT, N3HOCOT Ha Brie3eH
HaZOMECT Ke ce yTBpAau cnopef tTabenara BO CTaB 2 Ha OBaa TouKa.

MWHUManNHWOT Napu4eH U3HOC 3a KynyBake Ha yYAenu Npeky eqHoKpaTHa ynnaTta nsHecysa
1.000 penapw.

Bne3HMOT HalOMECTOK ce NMpecMeTyBa CO NpMMeHa Ha criegHaTa opmyna

BKyneH M3Hoc Ha ynnata x 100
Brie3eH HalOMEeCTOK = BKYyNeH U3HOC Ha ynnaTta -

100 + % Bne3eH HaAOMECTOK

lMpumep: okonky eaHo nuue nieectmnpa 15.000,00 eBpa kako eAHOKpaTHa ynnarta, cnopen
Tabenarta Bne3HNOT HagomecT 6u 6un 4,5% opf ynnataTta, ogHocHo 645,93 eBpa, unu
15.000 - ((15.000,00x100) / (100+4,5)).

KnueHTOT Mma npaBo Bo cekoe Bpeme Aa nobapa LenoceH unu genymeH oTkyn Ha
yaenute. KnueHToT nma npaBo NOBTOPHO Aa ro ynraTu U3HOCOT KOj My € UCMnaTeH co
OTKynoT 6e3 Aa My ce HannaTu AONONTHUTENEH Be3eH Ha4oOMECT 3a Toj nsHoc. Bo cnyuya;j
Ha WOHW efHOKpaTHW ynnaTu KOW ro HaaMuHyBaaT MNPETXOAHO OTKYNEHWOT W3HOC,
[pywTBOTO Ke HannaTyBa Bne3eH HagoOMecCT BO COrnacHocCT co TabenaTta o ctaB 2 o,
Touka 6.5. Bo crnyyaj kora KnMeHToT Beke uma cpefcrtsa Bo POHOOT 3a UaHUTE ynnaTu
NMPOLEHTOT 3a Brie3eH HaJoOMECT 3a HoBaTa ynnaTa ke ce onpefenysa kako 36up o
MOCTOEYKMTE ynnaTu U M3HOCOT Ha HoBaTa ynnara.

6.5.2. MPOrPAMUPAH MJ1IAH
NHBecTuTOopuTe MoxaT Oa wusbepat [porpamvpaH nnaH Ha ynnaTu, OOHOCHO Aa
nHBecTUpaat Bp3 6a3a Ha egHakBu roauwHn ynnatu. MporpamMmmMpaHuoT nnaH ce ckriydysa 28
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Ha BpemeHcku nepuogd og MuHumym 10 rognHn go makcumym 30 rogmHn. MuHumanHuoT
N3HOC Ha nporpamupaH nnaH nsHecysa 153.000,00 geHapw.

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

CnegHute roguwiHu ynnath MoOXat pfa ce YyrnatyBaatr M MeCedyHO, KBapTaJjilHO U
nosyrogmiHo.

Mpun Kpenpane Ha lNMporpammupaH nnaH, MHBECTUTOPOT MOXe Aa CTEKHE NMOMNOBOSIEH N3HOC
Ha BE3HMOT HAOMECTOK BO OAHOC Ha eQHOKpaTHMUTE ynraTtu, BO 3aBUCHOCT O, BKYMHUOT
AOroBOpeH W3HOC Ha nnaHoT. [MpoueHTOT Ha BEe3HMOT HAZOMECTOK ce onpeaenysa
cornacHo tabenarta Ha BnNe3HM HaJOMeCcToLM BO ToYKa 6.5.

BnesHnoT HagoMecTok e Aen of npeara ynnarta u ce npuMeHyBa criegHata dopmyna:

BKyneH goroBopeH nsHoc x 100
Bne3eH HaAOMeCTOK = BKYMNneH JOroBopeH U3Hoc -

100 + % Bne3eH HaAOMECTOK

lMpumep: NHBECTUTOPOT KOj Ke oanyyu aa nHeectupa skynHo 26.000,00 eBpa BoO nepuog
oA 25 rognHu co egHakeu rognwHm ynnaTtu no 1.000 eBpa rognLHO, BNE3HNOT HAgOMeCT
ke nsHecysa 1.000 eBpa, npecmeTaH no popmyna 26.000 - ((26.000 x 100) / (100+4)) =
1.000. MNpBara ynnarta Tpeba ga nsHecysa 2.000 eBpa.

bapare 3a nsgasarwe Ha ygenu kaj ynnatu no lNporpamupaH nnaH ce nogHecysa camo
efjHall OQHOCHO Npw NpBaTa ynnarta Ha CPeACcTBa 3a aKkTUBMpPaHEe Ha NNaHoT.

MHBecTUTOpOT KOj Npuctanun Ha lNporpamvpaHnoT nfiaH UCTUOT ro 3aBpllyBa Kora BO
LenocTt ke ro ynnatu [OroBOPEHMOT WM3HOC Ha WHBEeCcTUUuMjaTa UMM Kora Ke W3MUHE
BPEMEHCKMOT Nepunop 3a KOj € CKIy4eH.

Bo cnyyaj Ha npeHoc Ha napuyHUTE CpeacTBa 3a KyneHwu yaenu, o4 eaeH Bo Apyr hoHAa
ynpaByBaH oA CcTpaHa Ha [dpywTBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He
aoara oo NpeknH Ha NNaHor.

Bo cnyqaj KOra ce BpLwun npeHoc Ha ygesnun no oCHoOB Ha HacneacTtBO UM OOroBop 3a
noaapok, OCBEH LUTO Ce npeHecyBaaT yaenu sanmwaHm BO permctapoT Ha yaenn co CaMnoT
NnpeHOoC Ce O0BO3MOXYyBa 1 NPEHOC Ha NMNIaHOT Ha BJ1IOXKYyBaH-€. McTo Taka Ha nuMueTo Ha Koe
Ce npeHeceHn yaenute BaxXxart npaBaTta Kako 1 3a CeKOj penoBeH KIMMEHT.

KnmeHTOT Mma npaBo Bo cekoe BpeMe Aa nobapa LenoceH unm AenyMeH oTkyn Ha yaenurte
npu WTO He goara A0 MPEKUH Ha nnaHoT. KNMeHTOoT nMa npaBo MOBTOPHO Aa ro ynnaTu
M3HOCOT KOj My € UCMaTeH CO OTKYMNOT, a NoToa Aa NPOAOIKM M NoHaTaMy Aa BpLUM ynnaTy
nog ucTnoT 6poj Ha Gaparwe 6Ge3 ga My ce HannaTyBa [OMOSNHUTENEH HagoMecT [0
NCMOMHYBaH-E Ha OrpaHNYyBaYKUTe NapameTpy Ha NnaHoT (4OrOBOPeH U3HOC unn Bpeme 29
Ha Tpaewe Ha nnaHoT). Bo cnyyaj kora KNUMEHTOT Ke M3BpLUM OTKYN Ha cuTe yaenu u
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AOKOSKy BO BpemeTpaewe of 60 meceum (6e3 npekuH) HeroBaTa cocTojba Ha yaenu
n3Hecysa 0 ro rybum npaBoTo No UCTeKkoT Ha 60-Te Mmeceum aa BpLn ynnatn 6e3 HagoMecToK
noa uctmoT 6poj Ha Gapakse, Kako U MOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € UCMaTeH Co
OTKynoT.

Bo cnyyaj kora KnneHTOT Beke nma cpencrtea BO (POHAOT 3a MAHUTE ynnaTu NpoueHTOoT 3a
BNe3eH HaJOMECT 3a HoBaTa ynnaTa ke ce onpeaerniyBa kako 36up o NoCTOEeYKMOT nnaH
3a ynnaTa v U3HOCOT Ha HoBaTa ynnarTa.

6.5.3. KOMBUHWUPAH MNJAH

NHBecTutopute Mmoxat ga nsbepat KombuHmnpaH nnaH Ha ynnatun. KomGuHuMpaHmMoT nnaH
npetctaByBa nOCeOHO [uM3ajHMpaH MnaH KOj OBO3MOXyBa komOuHauuja of np.a
efHOKpaTHa ynrnaTta 1M e4HakBW roguwHu ynnaTtu. [naHoT ce cKnyyyBa Ha BPEeMEHCKM
nepuwog o MuHumym 10 roguHu go makcumym 30 roguHu. [naHoT ce coctouM of
e[JHOKpaTHa ynnarta W noHatamy MNpOAOSKyBa CO e[HaKBW rOOULLIHW YNraTu COorflacHo
yTBpAeHaTa AnHamuka. MMHMManHMOT M3HOC Ha KOMBUHMPaH nnaH n3Hecysa 153.000,00
AeHapw.

EnHokpaTHa ynnarta co Koja ce akTMBupa KoMbuHmMpaHuoT nnaH Tpeba ga éuge noronema
nUnu egHakea oA Tpuy (3) roguLLIHK yrnaTu.

BnesHnoT HagomecTok € aen oA npeaTta egHoOKpaTHa yniarta h UICTUOT Ke ce oapean Kako
36|/|p OO BKYMHMOT M3HOC Ha egHakBUTE TOOULWLHM yniatu U €dHOKpaTHaTa ynrarta,
cornacHo tabenara Ha Bre3Hn HagoOMecTOLM BO To4Yka 6.5.

3a HeroBa npecMeTKa ce KOpUCTU cnegHata d)opmyna:

BKyMeH forosBopeH nsHoc x 100
BIie3eH Haf,OMeCTOK = BKYNEeH JOrOoBOPEeH U3HOC -

100 + % Bne3eH HaAOMeCTOK

CnegHnte roguiHu ynnath MoOXaTt pfa ce YyrnatyBaar M MeCevyHO, KBapTaljilHO U
noslyroamiiHo.

lMpumep: NHBECTUTOPOT KOj ke 0ay4n Aa MHBECTUPA Ha CaMMOT CTapT e4HOKpaTHa ynnaTta
og 10.000 eBpa n Bo nepuog og 20 roanHn egHakeu roguwHu ynnatm no 2.000 espa
roguwHo BkynHo ke nHeectmpa 50.000 espa.

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

Bapawe 3a usgaBawe Ha ygenu kaj ynnatv no KombuHupaH nnaH ce nogHecysa camo

efHall OAHOCHO Npwu npBaTta yniaTta Ha cpeacTBa 3a akTuBMpawe Ha niaHoT. 30
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MHBecTUTOpPOT KOj NnpucTanun Ha KomOmnHnpaH nnaH UCTUOT ro 3aBplLuyBa kora BO LIenocT
Ke ro ynnatm JOroBopeHuoT U3HOC Ha MHBEeCTUUunjaTa Unm Kora ke U3MmMHe BPEMEHCKUNOT
nepuos 3a Koj € CKIyYeH.

Bo cny4yaj Ha npeHoc Ha napuyHUTE cpencTBa 3a KyrneHu yaenu, o eaeH Bo Apyr poHg
ynpaByBaH oA CTpaHa Ha [dpywTBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He
foara oo NpeknH Ha NnaHor.

Bo cnyyaj kora ce BpLIM MPEHOC Ha ydenu Mo OCHOB Ha HacneacTBO WM [AOroBOp 3a
noJapokK, OCBEH LUTO Ce NpeHecyBaaT yaernv 3anviiaHy BO PErMctTapoT Ha yaenu co camuoT
MPEHOC ce 0BO3MOXYBa M NPEeHOC Ha MNaHoT Ha BIIOXyBake. VICTO Taka Ha NMUEeTo Ha Koe
ce NpeHeceHW yaenuTe Baxar npaBaTa Kako U 3a CEKOj pejOBEH KIUEHT.

KnueHTOT MMa npaBo BO cekoe BpeMe Aa nobapa LenoceH nnm genymMmeH oTkyn Ha yaenute
npu WTO He foafa OO NpekuH Ha nnaHoTt. KNnMeHToT nma npaBo MOBTOPHO Aa ro ynnaTtu
N3HOCOT KOj My € UCMnaTeH Co OTKYNOT, a N0Toa Aa NPOAOSIIKX M NOHATaMy Aa BpLUM ynnaTu
nog uctnot 6poj Ha Gapawe 6e3 ga My ce HannatyBa OOMNOSIHUTENEH HagOMECT OO0
NCNOJSTHYBakE€ Ha OrpaHMyyBadkMTE NapamMeTpu Ha NMaHOT (AOroBOPEH M3HOC MUK BpeEME
Ha Tpaewe Ha nnaHoT). Bo cnyyaj kora KNMEHTOT Ke M3BPLUM OTKYN Ha cuTe yaenu wm
AOKOSKYy BO BpemeTpaewe of 60 meceum (6e3 npekuH) HeroBata coctojba Ha yaenu
naHecysa 0 ro rybm npaBoTo no nctekoT Ha 60-Te meceumn aa BpLuKM ynnatm 6e3 HagoMecTok
nog uctnot 6poj Ha Bapare, Kako 1 NMOBTOPHO Aa ro ynsaT U3HOCOT KOj My € UCnSiaTeH co
OTKYyNoT.

Bo cnyyaj kora KnveHToT Beke nma cpeactea BO POHAOT 3a NaHUTE ynnaTu NpoLeHToT 3a
BNe3eH HaJoOMeCT 3a HoBaTa ynnaTa Ke ce onpeenysa Kako 36up o[ NOCTOEYKMOT nriaH
3a ynnarta v U3HOCOT Ha HoBaTa ynnara.

6.5.4. UHBECTULIMCKU MNMITAH

MHBECTMLMCKMOT NnaH npeTcTaByBa AOroBOP 3a KynyBakwe Ha yaenu Bo PoHOOT BO MMe U
3a CMeTKa Ha TpeTo fvue, KOe CO BKIy4YyyBah-€TO BO WHBECTUUMCKMOT MNiiaH CTaHyBa
CONCTBEHUK Ha yaenn og PoHOOT T.e KpaeH kopucHuK. OBOj 4OroBOp Ce CKIyvyyBa Nomery
npasBHoO nNuue — paboTtogasady, 3apyxeHne Ha paboTogaBayun, NPogeCcnoHanHo 3apyxeHue,
CYHOMKAT, 30pYyXeHue Ha  rparaHn,  KOH3opuuym  unm  gpyr  obnuk  Ha
opraHusvpame/3gpyxyBawe Ha nvua Koj € permctpypaH BO COrfacHOCT CO 3akoH (BO
HaTamowHnoT TekcT: OpraHusdatop) u [OpywTtBoTOo. Ha ocHoBa Ha O0BOj O0roBop
OpraHusaTopoT ce 06Bp3yBa fia ynnaTtun onpeaeneH napnyeH N3Hoc 3a Kynysawe Ha yaenm
BO ®OHOOT BO MMe 1 32 CMETKa Ha KPajHUOT KOPUCHUIK.

[pyLITBOTO € AOSMKHO Aa 'M MHBECTMpa ynnaTeHnTe cpeacTBa BO COrMacHOCT CO 3akoHOT

n oBoj lNpocnekT co uen ocTBapyBake Ha MPUHOC U MUHUMMU3MPAHKE Ha PU3UKOT Of
MHBecTMparweTo. bapare 3a nsgasawe Ha ygenu kaj ynnatm no MHBecTUUUCKM NnaH ce
nogHecysa caMoO efjHall OA4HOCHO MpW npBaTta ynnata Ha CpeacTBa 3a akTMBUpake Ha
nnaHot. [llpBaTta ynnata no WHBECTUUMCKMOT nfiaH ce Wu3BpllyBaaT Ha TrOAWLLHO
HMBO.CnegHuTe rogMWHM ynnatu MoxaT da ce ynnaTyBaaT MeceuvHo, kBapTanHo u 31
NONyroAauLLIHo.
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MWHUManNHWOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky ynnata no MHBEeCTULUCKU
nnaH nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e fJormkeH Aa gocrtaBu Ao [pyliTBOTO M3BECTyBakwe 3a MPecTaHoK Ha
paboTeH ogHOC, AenoBeH OAHOC, OAHOCHO 3a NPEeCTaHOK Ha CUTE UAHU YNraTn Ha cMeTKa
Ha BMMo Koj YneH, No 61no Koj OCHOB. YneH Ha MHBECTULMCKM NNaH Ha KOro My npectaHan
paboTHMOT OQHOC, AEeNOBHUOT OAHOC, OAHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MoXe
Aa octaHe Bo PoHOOT unu aa nogHece bapare 3a geniyMeH unu LenoceH oTKyn Ha yaenw,
cornacHo co CtatyTtoT u NpocnekToT Ha POHAOT.

BrnesHnoT HagoMecTok 3a M3gaBake Ha yaenu kaj ynnatu no MHBecTuuMcku nnaH ce
npecMeTyBa M HannaTyBa Co NpBaTta ynnarta 3a LenvMoT JOrOBOPEH M3HOC 3a BIOXYyBaHE€,
co wTto OpraHu3atopoT Ha WMHBECTULMCKMOT MfaH MOXe [Aa Ce CTEeKHe CO MOMOBOJSHU
YCIOBW 3a KynyBak-€e Ha yaernv Bo 3aBUCHOCT Of] BUCMHATA Ha BKYMHO JOTOBOPEHNOT U3HOC
Ha VMIHBECTMLMCKMOT NnaH, a cornacHo tabenaTa Bo To4yka 6.5.

6.5.5. OMNONIHUTEJNTHO HAMAJTYBAHKE HA BJIESEH HAOOMECTOK

[pylwITBOTO MOXe Aa ro Hamanu unu BO LEeSIoCT Aa ro ocnoboam of nnakawe Ha BrieseH
HaJOMECTOK WHBECTUTOPOT AOKOMKYy ce paboTu 3a NOnMcU 3a XMBOTHO OCUrypyBahe
Bp3aHW CO MHBECTULUCKM POHAOBU-T.H. unit linked NnpogyKTv nnmn JOKOSKY MHBECTUTOPOT €
BaHka, UHBECTUUMCKU POHA, OCUrypuTeriHa KoMMaHwuja, NeH3UCKM (POHA, Kako U Opyru
WHCTUTYLMOHANHN MHBECTUTOPU.

ApywTBOTO MOXe Aa ro Hamanu unu BO LenocT ocnoboau of nnakawe Ha BneseH
HaZlOMECTOK MHBECTUTOPOT U JOKONKY UCTUOT MMa NpucTaneHo Bo Apyr oHA ynpaByBaH
o OpywTBoTO.

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

ConcTtBeHnUuMTE Ha yaenn nmaaT MOXHOCT [a MU3BpLUAT NPEeHOC Ha yaenute o4 eAeH BO
apyr ®oHAa ynpasyBaH o cTpaHa Ha [pywTBoTO. BO crny4yaj Ha npeHoc Ha yaenute o4 eaeH
BO Apyr ®PoHA Ke ce HannaTyBa Bne3Ha NpoBu3nja cornacHo Baxeyknte ycrnosu Ha PoHaoT
BO KOj ce npucTtanyBa, OCBEH ako BeKe efjHall e HannaTeHo Bne3Ha nposu3unja. bpojoT Ha
yaenu Koj ke buae npeHeceH He e orpaHnyeH BPEMEHCKN HUTY cnopes BpegHOCT, OOHOCHO
MOXe [a ce npaBaT HeorpaHnyeH 6poj Ha NpeHoCHu.

7. UENEH NA3AP U CTPYKTYPA HA BJTOXXYBAHBATA HA ®OHOOT CO COCTOJBA
HE NOCTAPA OA 2 AEHA o4 AEHOT HA HOCEHWE HA MNMPOCMEKTOT, OQHOCHO
HETOBUTE U3SMEHU

Masapute, 3eMjuTe U UHCTPYMEHTUTE Kou ke BuaaT aen of noptodnmoTo Ha poHOoT ce

32
npuKka>xaH BO TOYKa 3. Onnc Ha enemeHTUTE NnoBp3aHN CO BITIOXKYBaAHETO.
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M3BEILITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHJIOT HA IEH 18.05.2026 TOANHA
B®II JIUBUJEH/JA AKIIUU — oTBOpeH HHBECTULMCKH (oHT
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US0527691069 |  255,0000 296,0100 75.482,55 320429406 | 129188002 | & ’
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ALB/
US0126531013 |  513,0000 141,4400 72.558,72 4.783.315,64 93242020 | %00% | 0.22%
ALV
DE0008404005 | 1.995,0000 390,5000 779.047,50 4694291319 | 235302823 | 000% | 2.12%
AMAT / , ,
US0382221051 | 3.082,0000 256,9900 792.043,18 67.627.403,79 | 21.9427008 | %00% | 3.06%
AMD /
US0079031078 | 2.207,0000 214,1600 472.651,12 4929639559 | 223363822 | 000% [ 2.23%
AMZN/
US0231351067 | 4.563,0000 2235123 1019.88642 | 6412212353 | 140526240 | ©00% | 2.90%
ANET/
US0404132054 |  708,0000 131,0300 92.769,24 532320482 | 75186791 | %00% | 024%
ASML /
NL0010273215 |  787,0000 921,4000 725.141,80 61.391.135,80 | 78.006,5058 | %00% | 2.77%
AZO ]
US0533321024 95,0000 3.656,2787 347.346 48 16.964.662,43 | 1785753040 | ©00% | 0.77%
BABA /
3301609"‘”02 1.013,0000 146,5800 148.485,54 7.162.263.71 7.070,3492 | :00% | 0.32%
BAYN
7D EO00BAY001 | 4 855 0000 37,0100 67.543,25 4250372,86 | 23339029 | 000% [ 0.19%
BBY/ 0,00% | 0,08%
US0865161014 |  604,0000 66,9300 40.42572 1854.84026 | 3.070,9276 : :
BIIB/
US09062X1037 |  139,0000 175,9900 24.462,61 141531614 | 101821305 | ©00% | 0.06%
BLK/ - -
US09290D1019 |  217,0000 1.070,3400 232.263,78 12.502.090,00 | 57.6133180 | ©00% | 0.56%
BRK.B /
US0846707026 |  767,0000 502,6500 385.532,55 1087441195 | 259118800 | 200% | 0.90%
BX/
US09260D1072 | 3.429,0000 154,1400 528.546,06 2129329403 | 62007679 | %00% | 0.96%
CHKP / , ,
IL0010824113 423,0000 185,5600 78.491,88 285654840 | 67530805 | 000% [ 0.13%
CSCO/
US17275R1023 | 4.540,0000 77,0300 349.716,20 28.63556142 | 6.307,3004 | %00% | 1.29%
DG/ - -
FRO000125486 | 2.926,0000 120,0500 351.266,30 2247450432 | 76800653 | %00% | 1.02%
DIS / - -
US2546871060 |  908,0000 113,7700 103.303,16 500592394 | 55131321 | 900% | 023%
EL/
US5184391044 |  548,0000 104,7200 57.386,56 2.326.300,86 42450746 | 000% [ 0.11%
ELV/
US0367521038 |  666,0000 350,5500 233.466,30 13.924790,06 | 209080032 | ©00% | 063%
EQNR/

0, 0,
5’329446“’” 02 | 15.669,0000 23,6300 370.258 47 3297122199 | 21042327 | %00% | 149%
FTNT /
US34959E1091 | 3.721,0000 79,4100 295.484,61 2497418063 | 67116852 | %00% | 1.13%
GOOGL/
US02079K3059 | 4.708,0000 313,0000 147360400 | 9915220403 | 210603662 | 000% | 448%
GTT/
FRO011726835 | 1.182,0000 156,6000 185.101,20 14.788.763.92 | 125116446 | ©00% | 0.67%
HD / - -
US4370761029 | 1.190,0000 344,1000 409.479,00 18.929.28146 | 159060502 | ©00% | 0.86%
HO/
FRO000121329 | 1.714,0000 229,8000 393.877,20 2324261319 | 135604511 | %00% | 1.05%
INGA /
NL0011821202 | 23.583,0000 24,0100 566.227,83 36.788.193,13 | 15500454 | 0.00% | 1.66%
INGR /
US4571871023 | 1.622,0000 110,2600 178.841,72 872801550 | 53810007 | %00% | 039%
INMD /
IL0011595993 | 4.229,0000 14,6900 62.124.01 3.163.718,62 7481009 0,00% | 0.14%
INTC /
US4581401001 | 2.808,0000 36,9000 103.615,20 1611554459 | 57391541 | :00% | 0.73%
Qv / 000% | 1,25% 34
US46266C1053 | 3.023,0000 187,6458 567.253,14 27.717.117.97 | 9.168,7456 ’ ’
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USA751601046 3.573,0000 206,9500 739.432,35 43.396.809,97 | 121457627 | 0-00% | 1.96%
US6%24571083 273,0000 1,074,6800 293.387,64 14.311.99593 | 524248935 | 000% | 0.65%
US5308301004 912,0000 483,6700 441.107,04 25.563.750,46 | 28.0304380 | %-00% [ 1.16%
Use128073062 5.157,0000 171,1800 882.775,26 76.053.724,54 | 14.7476681 | O00% [ 344%
Usere36a1040 | 1.1 34,0000 570,8800 647.377,92 30.431.569,12 | 26.8355089 | %-00% [ 1.38%
FRO000121014 | 1 266,0000 645,0000 816.570,00 35.635.514,38 | 28.1481156 | %00% [ 161%
Mgg(8$§561 031 | 378,0000 820,2900 310.069,62 15.562.44337 | 411704851 | ©00% | 0.70%
BE0166385073 | 1 .306,0000 57,5000 75.095,00 6.304.83858 | 4.827,5046 | 000% | 0.28%
META UW /

US30303M102 1 4 g68,0000 640,2769 1196.037,16 | 60.577.08569 | 32.4288467 | 000% | 2.74%
MICC UN/

HLO0TS002MS 1 5 868,0000 13,6160 39.050,69 2.406.735,51 8391686 | 000% | 0.11%
Usbod0181045 | 261 8,0000 469,8249 1230.001,56 | 58.830.85057 | 224716771 | ©00% | 2:66%
LU 1/598757687 7.437,0000 39,0900 290.712,33 24.134.037,02 | 32451307 | 000% | 1.09%
Use051121035 735,0000 285,4100 : : - | 000% | 1.20%
NOVC / 0,00% | 1,13%
DK0062498333 | 10.642,0000 44,0400 209.776,35 26.577.84363 | 36.160,3315 | & :
23&?‘1 2005267 4.320,0000 112,7100 468.673,68 24.955574,55 | 23450079 | 000% [ 154%
DRO0BRASE333 5.467,0000 325,2500 486.907,22 34.160.280,25 | 7.9074723 | 9-00% [ 0.58%
USr06661040 6.895,0000 186,5000 177814175 | 1290861152 | 23611874 | ©00% | 3:68%
2%\(/)(/)0743059 7.521,0000 47,5200 128591750 | 81.330577,72 | 117955878 | ©00% | 1.34%
VS 7134481081 4.843,0000 143,5200 357.397,92 20673.077,19 | 39453633 | ©00% | 1.73%
ZCH;E(;\IZQGSOSSW 504,0000 932,4119 695.067,36 38.301.57552 | 7.9086466 | %00% [ 1.37%
lLDJ'\SA7/1 81721090 | 4.231,0000 160,4000 469.935,60 30.325.507,04 | 60.169,6568 | %-00% [ 1.94%
US7378L1052 156,0000 28,7500 678.652,40 42.988.55593 | 10.160,3772 | ©00% | 0.07%
NLo0 13654783 3.973,0000 39,9941 35.685,00 1501.339,78 | 9.6239730 | @00% | 044%
PRO000130577 | 1 720,000 86,2194 158.896,56 9.630.460,24 | 24239769 | 0-00% [ 0.39%
Sg%\zlsésm 075 | 142,0000 771,8700 148.297,37 8.673.802,50 | 50429084 | 000% [ 021%
25)6071 88757 | 8.341,0000 59,9400 109.605,54 474405043 | 334088058 | ©00% | 2.06%
OH1409050983 2.747,0000 328,2000 499.959,54 45.677.969.06 | 54763181 | ©00% | 2.69%
FR0013269123 2.639,0000 32,0600 901.565,40 50.623.818,58 | 21.7050668 | %-00% [ 0.26%
SE%A/,OQW 044 | 693,000 454,5287 84.606,34 571143744 | 21642431 | 000% | 069%
nggsgsﬂom 5.890,0000 77,3058 314.988,39 15.347.482,15 | 221464389 | ©00% | 1.06%
HEAO%/ 50001v2 | 3.191,0000 22,2300 455.331,35 23462.841,76 | 39835045 | 000% [ 0.18%
UNA NA /

(?BOOBVZK7T9 17.173,0000 53,8923 70.935,93 407514909 | 12770762 | 000% | 2.35% 33
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VICI/
US9256521090
VIG/
AT0000908504
VRTX/
US92532F1003
WKL/
NL0000395903
WSM US/
US9699041011
ZTS/
US98978V1035

0,00% 0,60%

8.727,0000 28,1296 925.492,35 51.978.071,56 3.026,7322

0,00% 0,61%

3.266,0000 67,2000 245.487,09 13.196.260,77 1.512,1188

0,00% 1,98%

1.894,0000 446,2327 219.475,20 13.600.861,00 4.164,3788

0,00% 0,45%

2.545,0000 62,7141 845.164,67 43.871.740,49 23.163,5377

0,00% 1,24%

3.045,0000 178,5900 159.607,38 10.017.397,66 3.936,1091

0,00% 0,35%

1.890,0000 125,8200 543.806,55 27.329.143,84 8.975,0883

MpropuTeTHN
akumm

AKuumn Ha
3aTBOPEHU
MNHBECTULIUCKM
hoHO0BYU
BkynHo akuum
opf, CTPaHCKMU
nsgaBauum

98,58%

441.398.125,37 2.181.563.612,26

y4ecTBO BO

nosuumja

HOMUHanNHa

HabGaBHa LeHa

BpeAHOCT Ha
AATYyMOT Ha

concrBeHocTa
Ha u3gaBavoT

y4yecTBO BO
UMOTOT Ha

BpeaHocT M3BeLWTajoT cdoHgoT (%)

(%)

OBBP3HMLUMN

HpxaBHn
06Bp3HULM

O6Bp3HULM Ha
nokanHaTa
camoynpasa

O6Bp3HULM Of,
TProBCcKku
apywTea
BkynHo
06Bp3HMLM O
PM n
LOMaLUHU
nsgaBayv

[pxaBHu
06BP3HULM

O6Bp3HULM Ha
nokanHaTa
camoynpasa

O6Bp3HULM O
TProBCKU
apywTea 36
BkynHo
06Bp3HMUM O
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CTpaHCKn
nm3paBauu

nosuumja

HOMMHarnHa
BpeaHoCT

HabaBHa LeHa

BpeaHOCT Ha
[aTyMoT Ha
M3BeLWTajoT

y4ecTBO BO

concTeBeHocTa

Ha n3gaBavoTt
(%)

y4yecTBO BO
UMOTOT Ha
¢doHpoT (%)

OCTAHATHU
XAPTWUM Of
BPEOHOCT

[pxaBHu
3anvcu

BnarajHnykn
3anvcu

Ynenu Bo
OTBOPEHUN
MHBECTULUCKM
¢oHa0BU

Apyr
HeHaBeeHU
XapTuu og
BpegHoCT

BkynHo
ocTtaHatm XB
oA AOMaLUHU
n3gaBsayv

[pxaBHu
3anvcu

BnarajHnykn
3anvcu

Ynenu Bo
OTBOPEHMN
MHBECTULINCKM
¢oHO0BU

Apyrun
HeHaBeaeHn

XapTuv o
BpeaHoCT

BkynHo
ocTtaHatm XB
o, CTPaHCKu
nsgaBayv

nosuumja

HabaBHa
LueHa

BpPeAHOCT Ha
[aTyMoT Ha
U3BELUTajoT

y4ecTBO BO
MMOTOT Ha
cdoHgoT (%)

NNACMAHU K
OENO3UTH

KAMUTAI
BAHKA 0307-
509/4

100.000,00

100.206,58

0,00%

37
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HJTB BAHKA
DP2025/377

2.000.000,00

2.007.863,01

0,09%

LUNAPKACE
BAHKA
114998/1

6.000.000,00

6.009.621,26

0,27%

BkynHo
nnacMaHv u
[enosnTu

8.100.000,00

8.117.690,84

0,37%

[onropoyHun
0enosnTu

OcTtaHatu
nnacmaHu

BkynHo
nnacMaHu u
Aeno3nTu

nosuumja

HabaBHa
ueHa

No3nTUBHA
BPEeAHOCT Ha
[AaTyMoT Ha
M3BELUTajoT

HeraTMBHa
BPEeAHOCT Ha
[aTyMoT Ha
M3BELTajoT

y4ecTBO BO
MMOTOT Ha
doHpoT (%)

y4yecTBO BO
obBpckuTe
(%)

OEPUBATUBH
n
WHCTPYMEHT
n

BkynHo
AepuBaTUBHU
VHCTPYMEHTHU

nosuumja

Konatepan
ISIN

HOMUWHarnHa
BpeaHoCT

BpeaHOCT Ha
BaTyMoT Ha
M3BELITajoT

y4ecTBO BO
WMOTOT Ha
¢oHgoT (%)

BpPeaHOCT Ha
Konarepanor

PENO
[IOrOBOPU
(AKTMBA)

BkynHo
AepuBaTUBHU
VHCTPYMEHTHU

CTPYKTYPA HA BJIOXKYBAIBATA HA ®OHAOT IO BUAOBU UMOT HA JEH 18.05.2026 T'OAUHA
B®II JUBUJEH/IA AKIIMH - oTBOpeH MHBeCTHULMCKH (GoH

9100000000024
nosuumja BPEeAHOCT Ha AaTyMOT Ha U3BeLuTajoT yuectso Bo MI\ZIOC/:'I)'OT Ha oot
akuum 2.181.563.612,26 98,58%
00Bp3HULM - 0,00%
ocTaHaTu XxapTum og i} 0.00%
BPEAHOCT s
nnacMaHu u Aenosuntu 8.117.690,84 0,37%
ocTaHaTu cpeacTea 3.460.227,21 0,16%
riapy 1 NapuiHm 19.740.081,00 0,89% 38
eKBMBanNeHTn ’ !
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BkynHo cpeacTBa 2.212.881.611,32 100,00%
OepuBaTUBHU UHCTPYMEHTH - 0,00%
peno Aorosopu - 0,00%

8. UENTHA TPYNA HA MHBECTUTOPU 3A KOU E HAMEHETO BJIOXYBAHETO BO
OoBOJ OWUD COIMNMACHO HMBHUTE MOTUBU 3A BIJIOXKYBAKLE U
MHBECTULIMCKUOT XOPU3OHT, HUBHOTO TMMO3HABAHE HA [A3APOT HA
KAMUATAI, KAKO U TOJIEPAHUUJATA HA PUSUKOT O BJIOXKYBAHETO BO
®OHOOT

®PoHOOT € HaMEeHET 3a CUTe OHME KITMEHTW KoM cakaaT Ada oCTBapaT aTpaKTMBEH NPUHOC
Npeky WCKopUCTyBake Ha rrnobanHMoT pacT Ha CBeTckaTa €eKOHOMMja, OcobeHOo BO
Hajpa3BMeHnTe ekoHommm BO cBeToT kako CA[Ll n EY. lNpuHocoT ke ce ocTBapyBa npeky
BNOXyBake Ha MMOTOT Ha OHOOT BO KOMMaHMM KOM ja KpeupaaTt rnobanHaTta
nobapysauyka, Kou ce ABuUraTenn Ha eKOHOMCKMOT Pa3Boj U HOCUTENW Ha MHOBALUN.

Mpeky BnoxyBake BO POHAOT KNMEHTUTE Ke obesbepart amBep3udukaumja Ha CBOjOT
Kanutan u Ke rm ocTtBapaT cBouTe chneunduyHn (PUHAHCUCKM Lenu, cO UCTOBPEMEHO
BMCOKa NMMKBUAHOCT Ha BIOXYBaH-ETO.

NHBecTUTOPU BO hOHAOT MOXKAT Aa GuaaT AOMaLLHU U CTPaAHCKK, NPaBHU 1 OU3NYKN NuLa
4Mj MOTUB € 3rofieMyBaH-e Ha COMCTBEHUOT KanuTan CoO UCKOPUCTYBaHe Ha::

v/ KOHTMHYMpaHWOT pa3Boj U MIHOBATUBHOCT Ha NO3HAaTK CBETCKM Koprnopauuu T.H. ,Blue
chips® komnanum un ,Dividend stocks“ komnaHum Kou ncnnakaart BUCOKM OUBULAEHAN U KOU
M BO Nepuogmn Ha HaMmaneHa eKkOHOMCKa akTMBHOCT OCTBapyBaaT No3uUTUBHU pe3ynTaTu
o4 paboTeneTo;

v OcTtBapyBahe Ha Npuxoau of ucnnarta Ha gveuaeHaa og ooHaoT
v MNpodecnoHanHoOTO ynpaByBawe Ha cpeacrearta Ha ooHAOoT;

v MoXHOCTa fa ro HamanaT nasapHUOT PU3UK Of KynyBak€e Ha akumm (BnoXyBare Ha
Oep3a) 6e3 cooaBETHO 3HAEHE;

v MoxHocTa fa ctaHaT MHOVMPEKTHU akLUMOHEPU BO CTPAHCKM NO3HaTU KOMMaHWUW;
v ATpaKTMBEH NPUHOC CO YMEPEH PU3MK;

v/ ABTOMaTCKOTO penvHBecTUpake Ha JobuBkaTa;

v HamaneHuTe Tpoluouu 3a ynpaByBate CO CPeACTBaTa;

v Onsepsundurkaumjata Ha NopTONMOTO No 3eMjU, BanyTn U UHCTPYMEHTY;

v MoxHocTa 3a crieiese U JOCTanHOCT Ha BNOXXEHUTE cpeacTBa BO CEKOj MOMEHT;
v EkcnepTtusarta n MMULIOT KOj Fo UMma uarpageHo [pyLuTBOTO 3a ynpaByBaHse.

BpemeHcku nepuoa Koj e npenopaynue 3a BrioxyBake Bo PoHOOT e Hajmanky aecet
FOAVHN.

Cekoj noTeHuMjaneH MHBECTUTOP Npen NOYEeTOKOT Ha BMOXyBaweTo 6u TpebGano ga mm 39
AeduHnpa ceouTe MHAMBMAYaNHN UHAHCUCKM Lienun, Aa ro oueHn npnudaTtnmemnoT cTeneH
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Ha pPU3NK Ha Koj Moxe ga buae m3noxeH, fa ro geduHMpa BPEMEHCKMOT XOPWU3OHT Ha
BMNOXYBaHETO U, HA KPajoT, Aa ja oapean BUCUHATA Ha NPUMHOCOT LUTO caka Aa ja ocTBapwm
BO ugHuHa. Cpefcrearta kKoum My Ce HaAMEHETW 3a BIIOXYyBare, NPENopaYvnMBo € NpaBuiiHoO
Aa rm aneepamduumpa kako 6u ce 3awTuTun o pusnumuTe n 6u ro nsbpan oHoj PoHA Koj
HajMHOry My ofrosapa BO norneg Ha NocTaBeHUTe Lienw.

9. BPEMETPAEHE HA ®UCKAJIHATA TOOUHA

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

10. AATYM HA USOABAHKE HA MNMPOCIEKTOT

MpocnekToT e AoHeceH Ha aeH 19.05.2026 roguHa, a UICTMOT BaXu of AEHOT Ha AobuBare
CornacHocT o4 cTpaHa Ha KomucujaTta 3a xapTtum of BpedHocT Ha Penybnuka CeBepHa
MakenoHuja.

I NOOATOLMU 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBMU

1. OCHOBHU NOAATOLIM 3A OPYLWUTBOTO.

®dupmaTta Ha [OdpywTsoTo rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHM U 3aTBOPEHMU
nHBectTmumckn doHgosm BOIT dong MenaumeHnt AL Ckonje. CkpaTeHMOT Ha3MB Ha
dupmata rnacu: BOI ®ong MeHayment Al Ckonje.

Bo HagBopelwHWOT npomeT pywtBoTO Ke HacTanysa nog nveto: WVP Fund Management

CeguwreTto Ha OdpywTtBoTo e Bo Ckonje, Ha yn 6yn. Ko4yo Pauun 6p. 3-2 kat 3 n kat 4,
Ckonje, LleHTap.

MaTtu4deH 6poj Ha [pywTBoTo € 6983120.

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

[pyLTBOTO € OCHOBAHO Ha HeonpeaeneHo Bpeme.

2. NOAATOLUUN 3A AKTUBHOCTUTE HA APYLUTBOTO 3A MHBECTULIMCKUTE
®0OHAOOBU CO KOU YINPABYBA

40
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[aTtym Ha BucurHa Ha HeTo Heto
Bug Ha Ha3us Ha 3arnoyHyBawe | BpegHOCT Ha Bpoj Ha BpegHoCT
WHBECTULIMCKNOT | MHBECTULMCKUOT | CO MMOTOT Ha conctBeHuum | Bpoj Ha ygenu Ha
doHa doHz ynpaByBawe | hoHOoT Ha ygenu BO onTek yaenor
B®I1 Mpemunym
Axkunm -
OTBOpEH OTBOPEH 6.348.911.527,94 9.190 | 30.281.407,32 209,6637
WNHBECTULINCKM WHBECTULINCKM
¢oHa doHa; 04.12.2014
B®IT Kew
Oeno3ut -
OTBOpeH OTBOPEH 1.388.603.908,16 2.045 | 11.188.515,23 124,1098
WNHBECTULINCKM WHBECTULINCKM
doHa doHg; 04.12.2014
B®I boHg -
OTBOpEH OTBOPEH 397.471.566,26 714 | 2.997.013,19 132,6226
WNHBECTULINCKM WHBECTULINCKM
doHa doHg; 17.01.2017
paBe Moban -
OTBOpEH OTBOpPEH 233.239.571,35 14 | 1.213.508,41 192,2027
WNHBECTULINCKM WHBECTULINCKM
doHa doHg; 13.05.2019
BoM
OvBnoeHaa
Akumm -
2.204.174.976,44 4.652 | 11.975.864,38 184,0514
OTBOpEH OTBOpEH
WNHBECTULINCKM WHBECTULINCKM
doHa doHga; 29.12.2020
NpaBe drniekc
BboHg EBpo -
OTBOpEH OTBOpPEH 374.932.539,63 7| 3.174.367,15 118,1125
WMHBECTULINCKM WHBECTULINCKM
doHa doHa; 30.01.2023
B®I1 ETuke
Axkunm -
OTBOpEH OTBOpPEH 109.291.455,27 165 | 939.848,08 116,2863
WNHBECTULINCKM WHBECTULINCKM
doHa doHg; 29.08.2024
lModamoyume 8o mabeniama ce npukaxaHu co 0amym 18.05.2026
3. YI1EHOBU HA OABOP HA AUPEKTOPU HA APYLWUTBOTO:
MaHﬂaTOT Ha 4rneHoBUTe Ha Oﬂ,60pOT Ha APywTBOTO COrNacHO CTaTyToT Ha ﬂ,pyLUTBOTO
Tpae 5 roguMHu of OeHOT Ha MMeHyBawe. [NpoTuB HUTY efdeH uneH Ha OpbopoT Ha
ONPEKTOPM HEMAa U3peYeHO MpeKpLloYHa CaHKumja 3abpaHa 3a Bpllewe npodecuja,
,El,ejHOCT nnn AOOJMKHOCT BO obnacta Ha npasoTo, 68HKapCTBOTO, CMEeTKOBOACTBOTO, A1

ocuUrypyBaheTo, YnpaByBaleTO CO CPeAcTBa WM WMHBECTUpake, YNpaByBaweTo CO
NEeH3NCKN PoHA0BU UNK ApYrn DUHAHCUCKMN YCIYTY BO NOCHEAHUTE NeT roAMHU, HATY Nnak
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6vn yneH Ha Og6op Ha AUPEKTopPW, OAHOCHO YNPaBeH U Ha430pPeH 0460 Ha NpaBHO N1ue
NPOTMB KOE € MNoBedeHa MpeacTevajHa, cTevyajHa MNU NUKBMOALUMOHA rMocTanka Bo
nocneaHuTe neT roguHu.

UneHoBute Ha OObOpPOT Ha AMPEKTOPU M U3BpLUyBaaT CregHuTe OPYrM akTUBHOCTU
3Ha4ajHu 3a [pywTBOTO, HAABOP 04 paboTeweTo Ha [pyLTBOTO:

Pynept Wtpobn-Mpetcepaten Ha Oabop Ha AUPEKTOPU:

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

MpeTtcenaten Ha og6op Ha gupekTopu 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; AkunoHepcko
ocuryputenHo 6pokepcko gpywrtso Bl A Ckonje; WVP Fund Management AD
Podgorica; Bluesmart Investments AD

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

MNeTap AHapeesBcku - M3BpuweH 4yneH Ha Opbop Ha aupekTopu - [naBeH u3BpLUEH
OVPEKTOp:

UneH Ha HapsopeH op6op Bo: WVP Fund Management AD Beograd; OpywTBo 3a
MeAnUUHCKO cHabayBsawe yBo3-n3Bo3 PEIMJIEK ALl Ckonje, [pylwTBO 3a ynpaByBaHe CO
Ao6poBonHN neHsuckn gonaosun BT MeHsncko apywTteo AL Ckonje.

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

HewnsBpuieH 4neH Ha ogbop Ha ampektopu Bo WVP Fund Management AD Podgorica u
Bluesmart Investments AD.

AHgpujaHa NMonoscka: N3BplueH yneH Ha Oabop Ha anpekTopu - M3BpLieH ONpeKkTop

[pywTBO 3a ynpaByBate CO JOOPOBONHN neH3uckn oHgosu BOMT MNMeH3ncko opyLuTBo
Al Ckonje - OaroBopHO nuue 3a yrnpasyBake CO pu3mum n YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha gupekTopu

Bnaxe lNeTpeckn — HensBpLueH 4neH Ha oabop Ha AUPeKTopu

AKUMOHepcko ocuryputenHo 6pokepcko apywteo BPI Al Ckonje - N3BpLUEH YneH Ha
onbop Ha anpekTopu

42
MeTtap AHOpeeBckn — [NaBeH n3BpLUeH AMpPeKTop Ha [OpyLwTBOTO:
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PooeH Ha 29.07.1985 roguHa. Ounnomwupan Ha dakynteToT 3a EnektpoTtexHuka u
MHOPMaUUCKM TexHomnormm Ha YHueepautetoT ,CB. Kmpun mn Metoawnj’, Hacoka
MHopMaTNKa U KOMMjyTEPCKO WHXeHepcTBO. [locedyBa nuueHua 3a ocuryputerneH
O6pokep nsganeHa o AreHumjaTta 3a cynepBusvja Ha ocurypysawe. NoceTtyBan 6pojHM
cneuvjanuanpaHn obykm M cemuHapu BO obnacta Ha MeHaLIMEHT, OCUrypyBae,
npogaxba, KOMyHMKaUMCKM BewwTMHU W peTopuka Bo ABscTpuja, CA[L, Xpsatcka u
MakepgoHuja.

YyecTtByBan Bo 6pojHM MHTEPAKTUBHM HacTaHu 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, npu WITO MMa o4pXXaHO CTPYYHW NpefaBaka Ha TEMUTE ocuUrypyBsame, npogaxba
N KOMYHWKALUCKM BELUTUHW.

Opn 2004 roguHa pabotn kako koHcyntaHT 3a WVP Versischerungsvermittiung GmbH
Graz.

Bo 2008 rogmHa e ko-ocHoBay Ha bpokepckaTta kyka EYPOXAYC ALl Ckonje, uneHka Ha
MakegoHckata Oeps3a 3a xaptuvM on BpegHocT. Bo oBaa komnaHuja ja m3BpLuyBa
dyHKUMjaTa Ha MeHallep 3a pa3Boj, CTpaTelKkn MeHaLMeHT M akBu3uumja Ha ronemm
KNNEHTN.

Bo 2010 ce BpaboTyBa Kako ocuryputeneH bpokep BO oCUrypuTenHo 6pokepcko ApyLTBO
B®I Al ckonje n e eqeH oa HajycnelwHuTe 6pokepu.

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

Bo 2017 roguHa e uMeHyBaH 3a YneH Ha HaasopeH ogbop BO HOBOMOPMUPAHOTO
OPYWTBO 3a ynpaByBakwe CO uHBecTuumckn d¢oHgosn Bo P. Cpbuja WVP Fund
Management AD Beograd, Bo 2019 roguHa e umeHyBaH 4neH Ha ynpaseH ogbop so WVP
Fund Management AD Banja Luka, apyLutBo 3a ynpaByBare CO MHBECTULNCKM (DOHO0BU
CO ceauwiTe 1 AernoBHa akTUBHOCT Ha TepuTtopujata Ha P. bocHa n XepuerosuHa, Bo 2022
roguHa e MMeHyBaH 3a HEeU3BPLUEH YfieH Ha oabOopOT Ha OUPEKTOPM Ha ApYLUTBO 3a
ynpaByBakte co uHBectuuymnckm gongosm WVP Fund Management AD Podgorica n 3a
uneH Ha Hag3opeH oabop Ha BOI MNenaucko OpywTteo ALl Ckonje, a Bo 2023 € umeHyBaH
3a HEN3BPLLEH YSIEH Ha APYLUTBO 3a ynpaByBake CO MHBECTMUMCKN hoHAoBM Bluesmart
Investments AD.

Bo nocnegHuTe neT roguHu e akuMoHep BO akumoHepckute apywrtsa: BOI AL Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica u
Bluesmart Investments AD.

lMocenyBa CONCTBEHO Y4E€CTBO BO OCHOBHaTa rnaBHuMHa Ha AdpywTtBoTo 89.250 06u4HM
akuumn co npaeo Ha rnac kou npetctaByBaaT 17% of BKYNHUOT CONCTBEHMUYKN KanuTarn.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [lpywiTBOTO 43
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Popena Ha 05.11.1993 roguHa Bo butona, MakefoHuja, kage ro saspLuysa OCHOBHOTO U
cpeaHo obpa3oBaHMe CO KOHTUHYMPAH OASIMYEH yCneX.

Mo 3aBpwyBakeTOo Ha cpegHo obpasoBaHve BO 2012 rogumHa, ce onpegenyBa 3a
MHCTUTYTOT No MeTematumka npu MNpupogHo- matemaTnykmn pakyntet, YHuBepautet ,,CB.
Kupun n Metoguj”, Hacoka Teopucka maTtemaTunka, Kako coogBeTeH n3bop kage ke Mmoxe
Aa ro npowwmpu 1 npoasiaboyn cBoeTo 3Haewe U MHTepec KOH MatemartukaTa. 1o age
roOuHN, nokaxkyBa ocobGeH uHTepec KOH (bMHaHCcMcKata maTemaTuka, CTaTUCTUYKU
MOLENM W BepojaTHOCT, MO LWTO 3anuwyBa [OOMNOMHUTENHA Hacoka — MaTemaTudka
eKoHOMWja.

Kako cTyoeHT Guna OMpeKkTeH YYeCHMK Ha HeKomnKy koHdepeHuun o obnacrta Ha
OoCUrypyBaH-€ 1 aKkTyapCTBO.

YcnewHo gunnomupa Bo 2017 roguHa, Ha Tema ,, WckycTBeHO yTBpAyBawe Ha
MaTemaTuyKa pesepBa BO HEXUBOTHO ocurypyBarwe co nomow Ha Chain Ladder meton”
CO LUTO Ce CTEKHYBa CO 3Bawe [unnomupaH matematmyap n QunaoMmmpaH MHXeHep no
MaTeMaTnyka ekoHoMuja.

KoH KpajoT Ha nocnefHaTta akagemcka roguHa, ja 3aanovHysa cBojaTa npakca Bo [pywtBo
3a ynpaByBak€ CO OTBOPEHM W 3aTBOPEHU MHBeECTUUMCKN doHaoBu B doHa
MenaymeHT ALl Ckonje, kage no Tpu Meceum obaseHa npakca Ha 21.03.2017 ctaHyBa
gen oa TumoT Ha BOI ®ona MeHalMeHT.

Bo HoemBpun 2018 ycnelwHo ja 3aBpllyBa egHoroguiHaTa ceptuduumpaHa nporpama 3a
ynpaByBak€ Co puanum npm Akagemumja 3a 6aHkapcTBO U MHpOPMATUYKN TEXHONOMMKN BO
Ckonje, 3aBpLUEH NPOeKT ,,AHanu3a Ha pu3nuMTe KOM Ce NojaByBaaT Npu ynpaByBake
CO NOPTAONMO 0f XapTuUn of BPeAHOCT”, NpWU Mo LITO ce CTekHyBa co TutynaTta Certified
Risk Manager (CRO).

Ha 27.12.2019 co pewenune 6poj 09-1414/1 wn3pgapneHo og Komwucumja 3a xapTum of
BpeaHocT Ha P.C. MakegoHuja ce CTekHyBa CO NuueHua 3a MHBECTULMCKM COBETHUK, NO
NPETXOLHO MOSIOXYBaHE Ha CTPYYHMOT UCTIUT 32 MHBECTULIMCKO COBETYBaH-E.

Bo 2023 rogmHa € uMmeHyBaHa 3a 4neH Ha ynpaseH ogbop Bo WVP Fund Management
AD Banja Luka, gpywTBo 3a ynpaByBawe CO WHBECTUUMCKM (POHOOBU CO ceauliTe u
JerioBHa aKTUBHOCT Ha TepuTopujaTa Ha P. bocHa 1 XepuerosBnHa v 3a HEU3BpPLLEH YreH
Ha OpPYLUTBO 3a ynpaByBake CO MHBecTuumckn goHaosu Bluesmart Investments AD.

Bo 2024 roguHa ce cTekHyBa CO peHOMUpaHaTa MefyHapoaHa TUTyna 3a yrnpaByBahe CO
pusnum FRM — Certified Professional, usgpagerHa og GARP (Global Association of Risk
Professionals), co WwTo ro 3aokpy>xyBa cBoeTo hopmanHo obpasoBaHve Bo obnacra Ha
yrnpaByBah-€ CO pU3nLM.

Bo nocnegHuTte net rognHM e akuuMoHep BO akumoHepckute gpywtsa: WVP Fund
Management AD Banja Luka u Bluesmart Investments AD. 44
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M-p Pynept Ctpobn — NpeTcenaten v HensBpLleH YneH Ha OabopoT Ha ANPEKTOPU Ha
OpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo 'pau, AscTtpuja e maructep Ha CouwmjanHum n EkHomckn
cTyan npu YHumep3nteToT BO [pau. HeroBaTta paboTHa kapuepa ja 3anovHyBa Kako
ekoHomuct BO KomopaTa 3a BpabotyBawe Bo [pau, 3a notoa ga pabotu BO
ocuryputenHaTa komnaHuja Wiener Stadtische AG.

Op 1986 roguHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989,
00 OeHec ja ussplwyBa dyHkumjata 'eHepaneH Oupektop Ha uenata [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpo6n nma noseke of 25 roanHn NCKYCTBO Ha MHBECTMPaH-€ Ha CBETCKUTE Gepau.
Toj e 3ag0MmKeH 3a MHBECTUUMOHAaTa NonnTKa Ha NpuBaTHUOT MHBecTuuuckn pong WVP
Invest Vermdgensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa
yCNeLwHOo ynpaByBa CO Kanutan of 25 MUNNOHN eBpa M OCTBapyBa NPOCEYEH roguLleH
HeTO npuHoc of 7.5% 3a HuBHUTE uHBecTUTOpU. OBOj ycnex € pesyntar Ha
KOH3epBaTUBHaTa cTpartervja Ha

WMHBECTMpPaHE - KynyBahe Ha "Blue Chips" - ronemu n curypH1 komnaHum no aTpaktmBHa
LileHa KO 1 3a BpeMe Ha eKoOHOMCKa peuecuja npasaT Jobpa aobuska n num ucnnatysaart
AMBMAEeHOA Ha NHBECTUTOPUTE.

M-p PynepT CTpobn e npetcegaten Ha ogdopoT Ha gupektopu Ha BOI OcuryputenHo
6pokepcko apywTteo Al Ckonje kako U Ha cute komnaHum kepkn Ha WVP GmbH Graz
pynauyujaTa.

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

lMocegyBa COMCTBEHO Y4E€CTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 21.000 06MYHM
aKkuumn co npaeo Ha rnac kov npetcraByBaaT 4% o[ BKYNHUOT CONCTBEHUYKWN KanuTarn.

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

PogeH Ha 27.11.1973 roguHa, CO 3aBpLIEHO BWUCOKO obpasoBaHue, [dunnomupaH
€KOHOMUCT, Hacoka PUHAHCUCKO — CMETKOBOLACTBEH MeHalLIMeHT Ha EkoHoMcku dbakynTeT
Ckonje, YHuepsutert ,.CB. Kupun n Metoau;.

Mma Hag 30 rognHmn paboTHo uckyctso. 3a Mpynaumjata BOI1 pabotn Hag 15 roguHum,
OLHOCHO NpBO ja uaspysan gyHkumnjata ynpasmten Ha BOIN OO Ckonje, 3a Bo 2006
roavHa no TpaHcgopMaumja Ha MICTOMMEHOTO OPYLUTBO BO aKLMOHEPCKO ApYyLITBO - BOI]
Al Ckonje ga 6uge HasHaveH 3a U3BPLUEH ANPEKTOP Koja oyHKUMja ja u3BpLlyBa U OO
AeHec. 45
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YcnewHo pakosoau co BOI ALl Ckonje koja € egHa o4 HajycnelwHUTe OCUrypUTESHN
G6pokepckn apywTsa Bo P. CeBepHa MakenoHuja Bo koja pabotaT 60 ocuryputenHm
BGpokepw.

lMoceayBa nuueHua 3a ocuryputeneH dpokep nsgageHa so 2006 roguHa o AreHumjata
3a

cynepBuaunja Ha ocurypyBakwe M € efeH of npesuTe nuueHumpaHn 6pokepn Bo obnacra
Ha ocurypyBaneTo BO P. CeBepHa MakenoHuja.

Bo nocnegHunte 10 roanHmn yyYecTByBasn Ha MHOTY MHTEPaKTUBHM HacTaHu 3a obyka Ha
copaboTHuumnte Ha BOI Al Ckonje n nma ogp)XaHo CTOTULM CTPYYHM NpefaBaka Ha
TeMnTe ocuUrypyBame, npogaxda, KOMyHUKaALMCKA BELUTMHM U MOTUBALMjA KaKO Herosa
cnevumjanHocrT.

Kako noTBpaa Ha ycnewHocTa, UCKYCTBOTO M NOCBETEHOCTa MHOrY NaTu e HarpaayBaH
Kako efeH oA HajycnelwHuTe MeHallepu BO rpynauujaTa.

lMeTpeckn e mn3BplUeH 4YneH Ha ogdbopoT Ha aumpekTopu Ha BPI ALl Ckonje, gen of
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumMoHep BO nocnegHute 5 roguHn Bo criegHnte gpywrtea: BOI ALl Ckonje.

lMocegyBa COMCTBEHO YY4E€CTBO BO OCHOBHAaTa rnaBHUHA Ha [pywTtBoTo 15.750 06MYHM
aKkuumn co npaeo Ha rnac kov npetcraBsyBaaT 3% Of BKYNHUOT CONCTBEHUYKN KanuTarn.

M-p Bunun CtedaH Cajon- HensspLUeH N He3aBUCEH YreH Ha OabopoT Ha AMPEeKTopPU Ha
LpywTBOTO:

PoaeH Ha 05.06.1947 rogmnHa Bo [pau, ABcTpuja e marnctep Ha CounjanHu n EKoOHoMCkM
cTyav npu YHusep3anteToT Bo [pay. Mima paboTHO uckycteo npeky 40 roanHu Bo obnacTta
Ha ocurypyBawe, (uHaHcMM wn npetnpueMHnwTBo. Kako mnag 6wun aktmBeH BO
couujanHaTa 1 eKoHoMcKaTa cueHa Ha ABCTpuja M HerosaTa kapuepara ja 3anodHan og
1972 BO ABCTPUCKMOT [lapnameHT, Kage LWTO 3a 4YeTUpu rogMHU MaKCUMarnHo rm
nogpxysars v npuaoHecyBan BO NPUIIOr Ha CTONaHCKUTE KOMOpKU Ha ABCTpuja.

Op 1976 6un unsspLueH anpektop Ha "Infra-Bau" Group, rpagexHa koMmnaHuja co rofem
6poj Ha BpaboTeHn BO Koja b1n 3a40SKeH 3a BOAEHE Ha LienaTta KoMmnaHuja.

Bo 1983 roguHa ce BpaboTtyBa Bo Wiener Stadtische AG Ha nosuuunja pervoHaneH
AVPEKTOp, Kade LTO ce CTEKHYBa CO BELUTMHU 3a MeHalupake CO YOBEYKM pecypcu u
nma mM3BopenHu pesynTtaTn. BUsHMCOT co ocurypyBawe My OBO3MOXYBa MHOry Oobpu
dUHaHUMCKN pe3ynTaTh, nopagM LWTO U MNOYHyBa Aa ce LuMpu BO OM3HUCOT Ha
HEABWXHUHM U MHBECTMPaHE BO KOMMAHWUM KOj KOTMpaaT Ha CBETCKUTEe Gep3u.

Bo nogouHexHaTa npodecnoHanHa kapuepa nmueTo e CoNncTBEHMK Ha NoBeke vpmn o
pasnMyHU [OEjHOCTU KaKo LUTO Ce OCUIypyBahe, rpafeXHULITBO, HEABWXHUHM U APYTU 46
[€jHOCTM 04 (PUHAHLIMCKMOT CEKTOP.
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NuueTo He noceayBa akUMK BO [pyLUTBOTO M BO NOCNEAHUTE 5 roAnHM He 61N ManuuHCKK
aKUMOHep BO ApYrn akLMOHEPCKX ApYLLUTBA.

4, OCHOBHA TIJIABHWHA WU AKUMOHEPU KOU HUMAAT KBAJIMOGUKYBAHO
YYECTBO BO APYWITBOTO

Mme n npesnme, Bpoj Ha akumn HomunHanHa HomunHanHa YyecTBO BO
OLHOCHO dompma U BPEOHOCT Ha | BPEAHOCT Ha | BKYMHMOT 6poj Ha
ceauwiTe Ha akuuuTe BO akuuuTe BO akuuu co npaso
akumoHepuTe EBPA OEHAPU Ha rnac Bo
OpywTBoTo (BO
%)
Borl
OCUTYypUTESHO 341.250 341.250 21.053.418,75 65%
Bpokepcko
ApywTso Al
Ckonije, 3arpebcka
28 b,
nokan 19, Ckonje,
MakegoHuja
MeTap 5.506.278,75
AHOpeeBCKM, 89.250 89.250 17%
podeH Ha
29.07.1985,
KymaHoBo,
MakefoHuja
26.559.697,50
BKYIHO: 430.500 430.500 82%

5. HA3uUB, CEOUWLUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YINUAUC
BO LUEHTPAJEH PETUCTAP 3A CEKOE APYLUTBO KOE AEJTYBA KAKO COBETHUK
HA ®OHOOT, KAKO U UMETO HA NPETCEOATENOT HA OPrAHOT HA

YNPABYBAHKE UM APYITUTE OArOBOPHM JIMLA BO TUE OPYLUTBA

[pywTBOTO HEMA aHraXXMpPaHO COBETHMK HA OTBOPEHNOT UHBECTULIMCKM (DOHA.

6. BUTHU OAPEABU OO AOIroBOPOT CO AEMO3UTAPHATA BAHKA KOU MOXE
AA CE o 3HAYEHE 3A UHBECTUTOPUTE BO YOEJIUTE

OcBeH ogpenbute og rnaea Il Ha oBoj MNpocnekT, Komn ce ogHecyBaaT Ha paboTuTe Kou ke
M mn3spwysa [lenosutapHata 0aHka, cocTaBeH gen Ha [1eno3uTapHMOT OOroBop ce U 47
crnepHuUTe oapeadu KoM MoXe [a ce Of 3Ha4YeHe 32 UHBECTUTOPUTE:

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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v BaHkaTa u3BpLUyBajku M cBouTe OBGBPCKM, Ke AenyBa He3aBWCHO W MCKIYy4MBO BO
WHTEpEeC Ha COMNCTBEHMUMTE Ha yaenoT Bo ®oHaoT

v baHkaTa kaj Komucujata ro npujaByBa cekoe Kpluewe Ha ogpeabute o 3akoHOT 3a
WHBECTULMCKN POHO0BM, NOA3aKOHCKUTE akTu, CTaTyToT M1 MNMpocnekToT Ha PoHOO0T

v BaHkaTta, MOTOT Ha ®OoHAOT ro BoAu Ha NocebHM CMETKN, BKNYy4YyBajKu T U XapTumnTe
of, BPeAHOCT, GaHKapCKUTe CMETKM UNn apyr UMoT

v BaHkata Hema ga ro KopucTv UMOTOT Ha PoHOOT 3a BplUeHe Ha TpaHcaKuuu 3a
COMcTBEHA CMEeTKa WM 3a ocTBapyBake Ha GWUNO KakBW KOpWUCTU 3a cebe M cBouTe
BpaboTeHWN, OCBEH BO KOPUCT Ha COMNCTBEHULWTE Ha yaenu

v BaHkaTa Hema ga ro kopuctu UmMoToT Ha DoHOOT 3a U3BPLUYBaHe Ha CBOUTE
nobapyBararta. HUTY nak UMoTOT Ha PofoT BreryBa BO MMOTOT Ha baHkaTa HUTY BO
NUKBMOaUMoHaTa unm ctevajHaTa maca

v BaHkaTta no Hanor og [dpywTBoTO, BO MMme Ha ®PoHOOT oTBOpa NocebHu napuyHu
CMETKU Kaj cebe npeky kou ke BpLIX nriaTeH NpoOMeT BO 3emMjaTa U BO CTPAHCTBO

v 3a cpeactBata Ha PoHOOT HagBop on Teputopujata Ha Penybnuka CeBepHa
MakegoHuja, baHkaTta nsbupa cyb-genosutapHn 6aHkn 3a vyyBawe Ha Tue cpencTBa
COrfnacHO 3aKOHCKa M MnoA3aKOHCKa peryrnatvMBa CO KOM CKIlyvyyBa [OOrMoBOP BO KOj
nonpeumsHo ce perynupaat merycebHute npasa n o6Bpcku

v BaHkaTta e oagrosopHa npeg [OpylwTBOTO, 3a WITeTaTa HacTaHaTa o4 HeBpLUEHE UMK
HenpaBuITHO BpLUEHE Ha paboTuTe of cTpaHa Ha baHkata geduHMpaHu BO OBO)
[oroBop 1 cornacHo 3akoH, COrfiacHO NPUHUMNOT Ha JoKaXaHa BMHa

v OpywTtBoTo 1 baHkaTa eBeHTyanHaTta LUTeTa Koja HacTaHana Kako pesyntaTr Ha
HensBpLUYyBake UNN HECOBECHO U3BpLUYBake Ha OOBPCKUTE KOU ce AedUHMpPaHU BO
[loroBopoT, a 3a Kou e o4roBopHa buro koja oA AOroBOPHUTE CTpaHW, ja HagomecTtysaaT
KOH CybjekTOT Ha KOro My e npuuuMHeTa wTeTata BKNydyBajkm ™ u  PoHOOT.
HagomecTokoT Ha wTeTaTa He MOXe [Ja ja HaaAMWHe CcTBapHata BpegHOCT Ha
npuymHeTaTa wWreTtaTa

v/ [enosuTtapHata 6aHka un [pylwITBOTO Ce AOMKHU fa MM YyBaaT Kako AeroBHa TajHa
nogaTtouuTe 3a CONCTBEHMUMTE Ha yaenn Bo PoOHOOT, Kako 1 nogaTtoumTe 3a ynnature
N UCNnaTuTe Ha BroXyBaymTe

[pywTBOTO ja HagoOMecCTyBa LWTeTaTa Ha baHkaTa u ke ce rpyxn ga He HacTaHe wTeTa
Kako pe3ynTtaTt Ha 6uno kakeu Tpowouwn, 6apama, 3arybu, gaHoum un gpyrm pabotu 3a
kon [enosutapHata ©0aHka WM HEj3UHW OBMacTeHW npeTCTaBHULUWM CTaHyBaat
OLrOBOPHW, @ KOW Ce [OMPEeKTHa WM WHOUPEKTHa nocrevua Ha HeCcOOABETHO
n3BecTyBawe 0OOMEHO of cTpaHa Ha [pywTBoTO, Kako n 6uno kakBo nobapysame,
3aryba unu oOroBOPHOCT KOja HacTaHyBa Kako pesynTaT Ha HeucnonHyBawe Ha

48
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o6BpCKMTE M AOMKHOCTMTE Ha [pylITBOTO UNK nvuaTa oBnacTeHu 3a 3actanyBare Ha
ApywTBOTO.

7. APYTN BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

OcHoBHaTa rnaBHMHa Ha [OpywTtBoTOo wm3HecyBa 525.000,00 eBpa BO AeHapcka
NpOTUBBPEOHOCT MO cpefeH Kypc Ha HBPCM, a ce coctou o4 napuyHu Brorosu.

ApywTBOTO MMa eOuHCTBEH MpegMeT Ha paboTewe - OCHOBawe M ynpaByBawe Ha
OTBOPEHM MHBECTULMCKM DOHOOBU, OAHOCHO BOXYBak€e Ha MapuUyHW cpeacTBa BO CBOE
MMe N 3a CMETKa Ha COMNCTBEHULNTE HA YAENM BO OTBOPEHUTE UHBECTULMCKN (POHO0BU CO
kou ynpasyBa. OBaa fejHocT ondhaka:

* ynpaByBaH-€ CO MMOTOT Ha MHBECTULMUCKUTE (DOHOO0BY;

*  peknamupake Ha MWHBECTUUMUCKUTE (OHOOBM U npogaxba Ha yaenu BO
OTBOPEHNTE MHBECTULIMCKN (POHAOBY;

*  agMUHWUCTpaTMBHM paboTn KoM ce ogHecyBaaT Ha:
— Ha OeNOBHU KHUMM U CMETKU U U3roTBYBake Ha PMHAHCUCKM U3BELLTaW;
— BOCMNOCTaByBak€ U 04pPXXyBae Ha OOHOCK CO BIOXYBaunUTe;

— yTBpAyBahe Ha BpeAHOCTa Ha MMOTOT Ha MHBECTULIMCKMOT (POHA M NpecmeTka
Ha ueHaTa Ha yaernor;

— ycornacyBawe Ha paboTereTo Ha [pyLTBOTO CO 3aKOHUTE U APYrn NPONUCH;
— objaByBah€ 1 N3BECTYBaH-€ Ha COMCTBEHULMTE Ha yaenu;
— pacnpegenba Ha gobuBkaTa Ha MHBECTULMCKMOT OOHA;
— un3gaBae M OTKYN Ha YAEnu BO OTBOPEHUTE MHBECTULMCKM (DOHO0BU U
— BOJEHE PErncTap Ha COMNCTBEHULNTE Ha yaoenu.
[pywTBOTO MMa 4O3BOMA Aa BpLWM 1 paboTh Ha yrnpaByBake CO CPeACcTBa 3a CMeTKa Ha

nHogunsmayaneH KrineHT - CONCTBEHUK Ha l'IOpT(bOJ'IMO, KakKo un p360TVI Ha MHBECTULMNOHO
coBeTyBaH-€ Ha KIMEeHTHU.

JpylwTBOTO HE CMee M3BpLUYBaHkeTO Ha paboTuTe HaBedeHW BO TodkaTta 1 ga ro npeHece
Ha TpeTo nuue. Mo MCKNyyoK [pyLITBOTO MOXE [a MpeHece M3BpluyBatbe Ha padotn 49
HaBedeHW BO TOYKMUTE 2 U 3 Ha TPETU NLia camo Mo NpeTxoaHa cornacHocT og Komucujara.
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[pylwITBOTO € O[roBOPHO 3a BpLUEHE HA [AejHOCTa BO COrMAacHOCT CO 3aKOHOT U
NnoA3aKoHCKUTE MNPOMuUCKU, akTuTe Ha [pywTBOTO, Kako M akTuTe Ha MHBECTULMUCKUTE
dooHO0BM.

[pylwTBOTO € aKuMoHep BO ApyLlTBa 3a yrpaByBawe CO UHBECTUUUCKM hoHaoBu BO P.
Anbanunja, P. Cpbuja, Penybnuka bocHa n XepuerosuHa, LlpHa lopa n P. Byrapuja.
Y4yecTBOTO BO cOMCTBeHOCTa Ha ApywTtBoto BO P. Anbanuja mnsHecysa 49,50% of
OCHOBHaTa rnasHuHa, Bo P. Cpbuja yyectByBa co 30% of ocHoBHaTa rnasHuHa, Bo P.
BocHa n XepueroBuHa co 25% op OcHoBHaTa rnaBHUHa, Bo LlpHa lopa co 25% of
OCHOBHaTa rnasHuHa 1 Bo P. Byrapuja co 37% of ocHoBHaTa rnaBHUHA.

8. Jlucta Ha nuuaTa co Ko APYWTBOTO 32 yNpaByBake MMa CKIly4YeHO AOroBop 3a
npeHecyBale aKTUBHOCTH;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [paBUAHMKOT 3@ HAYMHOT, NocTankarta 1 BUaoT
Ha

aKTMBHOCTM KOW MOXe [OPYLITBOTO 3a ynpaByBawe CO MHBECTUUMCKM (POHOOBM Aa M
npeHece Ha Tpetn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no
npeTxogHo pgobueHa cornacHocTt o Komucuwjata, [pywTBOTO MMa NPEHECEHO
N3BpLUYyBake Ha aKTUBHOCTM Ha:

1. OpywTBO 3a KOHCanTuHr, ycryru u npomet Ekctpa KoHcantur JOO Ckonje, co
ceanwTe Ha yn. Bacun [oproB 6p. 30/3, Ckonje-LleHTap, npetctaByBaHO of
ynpasutenot 3opaH KoBayeBCKM.

HaBepgeHoTo npaBHO JNnue € oBnacTteHo Aa m3epuwysa aadMUHUCTPATUBHU pa60T|/| KOun ce
ogHecyBaaT Ha BOOEH-ETO Ha AEJIOBHU KHUTU U CMETKM N U3rotByBaw€ HaA (*)I/IHaHCI/ICKVI
n3pelTan 3a CMeTKa Ha ,D,pyI.IJTBOTO.

9. INCTA HA NOAPYXHULUU HA OPYLWUTBOTO 3A YIIPABYBAHE

ApyLITBOTO MMa OCHOBaHO ABE NoApYXHUUM Ha TepuTopujaTa Ha P. CeBepHa MakeoHuja,
n TOQa:

- MNogpyxHuua koj pabotn nop Hasve: [pylITBOTO 3a ynpaByBawe CO WMHBECTULIMCKM
doHgosu BOIT oOHO MEHALIMEHT ALl Ckonje — MNMogpyxHuua TeToBo, CO ceguwiTe:
Yn.UnuHperncka 6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja u
oBriacTeHo nuvue - ArpoH Myctadgu un

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

YBuA BO onwTuTe aktv Ha ApywTtBoTo (CTaTyToT U M3MeHUTe Ha CTaTyToT, pEBUAMPAHUTE  5()
FOAVLIHM (PUHAHCUCKN U3BELUTan 1 NonyroguiHnTe MHaAHCUCKM U3BELLTan) MOXe Aa ce

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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N3BpLUM BO ceguuTeTo Ha [pywtBoTO Ha yn. 6yn. Kovo PauuH 6p. 3-2 kaT 3 u kaT 4, Ckonje,
LleHTap, cekoj paboteH aeH og 09:00 go 17:00 yacot. OBMEe OKYMEHTM MOXaT aa buaar
npe3eMeHn o MHTEPHET cTpaHuuaTta Ha [pywTBoTo.

Il NOOATOLMN 3A OENO3UTAPHATA BAHKA

dupma 1 ceagnwiTe Ha genosutapHaTa H6aHka 1 6poj Ha pelleHneTo Co Koe ce oaobpysa
n3bopoT Ha AenosuTapHaTa GaHka usgageHo on Komucujata 3a xapTum Of BPEOHOCT;
npeameT Ha paboTewe, COrnacHoCTM W [O3BONM BpP3 OCHOBA Ha kou pabotm u
NOTEeHUMNjanHNOT Cyaup Ha MHTEPECU KOj MOXe [a ce MNojaBMu.

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAaMOLLHMOT TEKCT: baHkaTa) e:
Komepumjanna 6anka ALl Ckonje, co ceguwite Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

baHkaTa e pernctpupaHa Bo LleHTpanHuoT peructap Ha Penybnuka CeBepHa MakegoHuja
noa naHodeH 6poj 4030989254937, EMBC 4065573 co ceauwTe Ha TepuTopujaTa Ha
Penybnuka CeepHa MakegoHuja n nma gobmeHo cornacHoct og HapogHaTta baHka Ha
Penybnuka CeBepHa MakeaoHuja 3a BplUEH-€ HAa aKTUBHOCTa YyBap Ha UMOT: PelueHune
6p.2064 og 24.03.2008 roamnHa. N36opoT Ha baHkaTa 3a genosuntapHa 6aHka Ha PoHOOT e
onobpeH co Pewenne oa Komwucujata 3a xaptum og BpegHocT 6poj Y1 08-117 opf
29.12.2020 roguHa.

OpywTBoTO M BaHkaTa npu M3BpLUYyBakeTO Ha CBouUTe 0OBPCKM MopaaT Aa AejcTByBaaT
HEe3aBWCHO N UCKMNYy4YMBO BO MHTEPEC HA COMNCTBEHULUTE Ha yaenn u ke HacTojueaar aa ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepPEeCH.

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

v 4yyBat-€ Ha MMOTOT Ha MHBECTULIMCKNOT hOHA;

v TpoBepka Aanu n3gaBakeTO M OTKYNOT Ha yaenu 3a cMeTka Ha PoHOOoT ce BpLuM
cornacHo co 3akoHOT 1 npaBunata Ha PoHAJoT;

v TpoBepka ganu npecmeTkata Ha HeTO BpeaHocTa Ha yaenute Bo PoHOOT € BO
COrNacHOCT CO 3aKoHcKaTa perynatvBa M BaXeuykuTe nponucu, kako u CtaTyToT u
MpocnekToT Ha POHAOT; S1
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v/ 'v nsspwyBa Hanosute of [ApywTBOTO BO BpPCKa CO TpPaHCaKUMUTE CO XapTuuTe of
BPEeOHOCT 1 ApYr UMOT KOj ro COMMHYBa NopTdonmoTo Ha PoHOOT, NOA YCroB Aa He ce BO
CNPOTUBHOCT cO 3akoHOT, nponucute AoHeceHn og Komwucujata, co NpocnekTtoT n/unu
CratyTOoT Ha ®OHAOT;

v OcurypyBa feka TpaHCakuMUTe CO XapTuuTe Of BpPedHOCT Ke 6uaaT HaMupeHwu,
OOHOCHO JocTacaHuTe napuyHu nobapysara ke GuaaT HannmaTeHW BO 3aKOHCKUTE WU
[OrOBOPEHNTE POKOBU;

v o n3BectyBa [JpylITBOTO 3a aKTUBHOCTUTE KOU Ce OOHECyBaaT Ha MMOTOT Ha ®oHAOT
N T N3BpPLUYBa HErOBUTE HANo3u;

v v HannaTtyBa cuTe NPUXOAM U ApYyrv NpaBa kou goctacyBaaT BO KOpUcT Ha ®oHAoT, a
KOW npousnerysaaT Of HEFOBUOT UMOT;

v Ocurypysa npuxogute Ha PoHOOT Aa ce KopucTaT BO COrnacHoCT co 3akoHoT, CtaTyToT
u MpocnekToT Ha POHAOT, a TPoLIoLUUTE Kou v nnaka PoHAOT Aa ce BO COrfacHOCT Co
oapenbute og 3akoHOT 1 ycrnosuTe og CtaTyToT 1 MNpocnekToT Ha PoHAOT;

v W3BpwyBa gpyrm pabotm kou ce npeasuaeHn co Leno3nTapHMOT LOroBop Mery
OpywTeoTo 1 [leno3untapHaTta 6aHka;

v Boan eBugeHumja Ha paboTeneTO kOe ro BpwM Kako [leno3utapHa 6aHka, 3a cekoj
doHA, NOEegUHEYHO M PEAOBHO ja ycornacyBa Co eBMaeHumjaTa Ha [pyLuTBOTO;

v T'o npnjaByBa ao KomucumjaTta cekoe kpwewe Ha oapeabute og 3akoHoT;

v Ha peBusopute n Ha Apyrute nuua oBnacTeHu fa BpLuaT YBWA, BKIy4YyBajku ja v
Komucujata, M 0BO3MOXyBa mpuctan o nogaTtouute M A0 CMETKATE MOBP3aHU CO
MHBECTULMCKUTE (POHOOBU Y HUBHMOT UMOT;

v OTBapa cmeTku 3a notpedbute Ha PoHAOT BO baHkaTta u Bo LleHTpanHuoT aenosuTap
3a XxapTuu o BpeaHOCT;

v YnnaTyBa Ha nocebHa cmeTka napu4Hu cpeacTtea od npogaxbarta u oTKynoT Ha yaenu
BO POHAOT;

v OTBapa nocebHM CMETKM 3a MapuyHM CpencTBa Kaj OBaHKM M CMETKM 3a XapTum of,
BPEOHOCT Kaj Aeno3nTapu 3a XxapTumn Of BPeOHOCT BO 3eMjaTa U BO CTPAHCTBO W/unu cyb-
aenosutapHa 6aHKka BO CTPAHCTBO;

v v yyBa OOKYMEHTUTE 3a MOpaMHyBake BO BpCKa CO ynnaTtuTe WU ucnnatute Ha/of
CMeTKUTe 3a NapuyHu CPeACTBa U CMETKUTE 3a XapTuUn of BpeaHoCT Ha PoHOOT; 52
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v lMpaBu npecmeTkn 1 nogHecyea Gapara 3a HamanyBsawe, ocnobogyBamwe, nospaT U
nnakawe Ha JaHOoK;

v Bpwu kopropaTMBHM aKTMBHOCTM 3a [pylWwTBOTO (M3BECTyBakwe 3a aKLMOHEPCKM
cobpaHuja 1 gpyrM LEeHOBHO YyBCTBMTENHU MHGOPMALMKM, Kako U npaBa NoBp3aHu CO
aKkuunUTe 1 OpyruTe XapTumn o BpeaHOCT Kou ce YyBaar);

v Bo cnyyaj na He moxe ga ce cnpoBede nukeuaaumja Ha POHAOT Of CTpaHa Ha
OpywTBOTO NOpaan npuyYmMHU HaBegeHu Bo 3akoHoT, baHkaTa cnpoBeayBa nvkeBugauuja
Ha ®oHOOT cornacHo 3aKoHOT.

Bo cnyuyaj kora ®oHOOT nma cpenctea HaaBop of Teputopujata Ha Penybnuka CeBepHa
MakenoHwuja, baHkata nsdupa n cyb-genosmtapHa 6aHka 3a YyBarw-€ Ha Te CpeacTBa, Koja
e GaHka wnu cneuvjanuanpaHa Qeno3uTapHa MHCTUTYUMja CO [[o3Bona 3a paboTta
n3gageHa of HagneXeH opraH Bo 3emMja HagBop of Penybnuka CesepHa MakegoHuja n e
oBfacTeHa 3a TakBa [ejHOCT COrfnacHO 3aKOHUTE Ha ApXaBaTa kafe Ke ce BpLUM YyBar-e
Ha cpeactBaTta Ha PoHOOT.

BaHkaTa Bo cBoe MMe, a 3a cMeTka Ha COMNCTBEHULUMTE Ha YAenu, ' ocTBapyBa HUBHUTE
nobapyBara crnpema [dpywTBoTo. Toa He ro Uckry4yyBa NpaBOTO Ha COMNCTBEHUUMTE Ha
yAenu camu aa rm octBapyBaat cBouTe nobapyBatba.

BaHkaTa e ogrosopHa npepn OpywTBOTO M nped concrBeHnunTe Ha yaenn Bo ®oHOOT 3a
lTeTaTa Koja eBeHTyanHo ©v npousnerna o4 HeBpLUEHE MMM HEMNPaBUITHO BpLUEHE Ha
paboTtuTe yTBpAEHM BO [LOroBOpOT CO Aeno3ntapHaTa baHka.

KomepuujanHa 6aHka ALl Ckonje aejHocTa Ha geno3nTtapHa 6aHka ja u3spLuyBa CaMOCTOjHO
BO pamkute Ha CekTop 3a NIMKBMAHOCT U (bMHAHCUCKM Nasap 1 HemMa CKITy4eHO 4OroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLue.

MsjaBa: Cute axypupaHu nogatoum oA oBaa rnaea, ke um Gumaat gageHu Ha yBug of
cTpaHa Ha baHkaTta Ha Gapare Ha cuTe MHBECTUTOPMU BO yaenun Bo PoHOOT.

AHTUroHa byknecka-MnageHoBuk
[unpekTop Ha CeKTop 3a NUKBUOHOCT N PUHAHCUCKN Nasap
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FUND MANAGEMENT

IV NOAOATOUM 3A JIMUATA LWITO CE OAroBOPHU 3A WU3OABAHKLE HA
NMPOCMEKTOT

1. ASJABA HA JIMLIATA OArOBOPHU 3A U3OABAHE HA NMPOCNEKTOT

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

MeTtap AHOpeeBCKM
maBeH U3BpLueH aupekTop

AHgpwujaHa Nonoscka

M3BpLueH AVPEKTOp
Andrijana
Popovska

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

Rupert Strobl sw

Datum: 2026.05.20 14:16:02 +02'00"

Bbnaxe lNeTpecku
HeunsBpLueH qneH" Hgb Q,q6op0T Ha aupeKkTopu
Blazhe

M-p Bunun Ctedpan Cajon

HesaBuceH 1 HensBpLUEH YneH Ha Oa6opoT Ha AMpPeKTopK
STEFAN WILLI @

mag Sajbl

498,
title=Neizv 2 Odbor na direktori,
sn=Petreski, givenName:Blazhe. enBlozhe

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

MeTap AHOpeeBCKN — [NaBeH U3BPLUEH OUPEKTOP ..ccvvvrrrernnnnninnnn. Ten. + 389 2 32 80 082

AHgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP ..ceveeeveerernnnnnnnnnnaaeeennns Ten. + 389 2 32 80 082 ”
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