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BoBep

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

MpocnekToT M coapXxu cute nNoTpedbHn nHdopmaumm Bp3 OCHOBA Ha KOW NOTEHUMjanHuTe
BNOXyBayM MOXaT Aa AOHecaT pasyMHa oasnyka 3a BIiOXyBake BO MHBECTULMCKNMOT OOHA.
MogaToum kom cornacHo 3akoHOT 3a MHBECTULMCKN dhoHOOBM Tpeba aa um ce gocTtanHu Ha
BNOXyBaunTe ce cogpxaHu n Bo CtaTtyToT Ha OOHAOT.

Mpen ooHecyBawe€TO Ha oAslyKa 3a BIIOXKYBawe CEKOj NOTeHUMjaneH NMHBECTUTOP € LOSKEH
BHMMATENHO fa rm npounta oppeapbute op [Mpocnektor u CTatyToT Ha OTBOPEHMOT
nHBectMumckn coHg Bl MPEMUYM AKLMWN co uen ga [o3Hae 3a KakoB BuA Ha
BMNOXYyBaH€ CTaHyBa 360p, Kako 1 pu3nLMTE NOBP3aHN CO BIOXKYBaHETO BO MHBECTULMCKUNOT
dooHg,.
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Bp3a ocHoBa Ha uneH 53 o 3akoHOT 3a mHBecTUUMCKM cdoHaoBu (Cn. BecHMk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p.
31/2020, 6p. 150/2021 n 288/2021) (BO HaTaMOLLHMOT TeKCT: 3akoHOT), yneH 40 og CtatyToT
Ha [pywTBOTO 3a ynpaByBawe CO OTBOPEHW U 3aTBOPEHU MHBECTUUMCKM ¢boHaoBu BOTI]
®oHg MenapmeHT ALl Ckonje (BO HaTaMoLWHKWOT TekcT: ApywtBoTo) Oa60poT Ha aAnpeKkTopu
Ha [pywTBoTO, Ha AeH 19.05.2026 roguHa, goHece:

NMPOCNEKT
B®I MPEMUYM AKLIUU - oTBOpeH MHBECTULUCKU (hOHA

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. OMNwTU NOAATOLIN 3A OTBOPEHUOT ®OHA

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

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

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

1.3. UaeHtTncdpmkaumckm 6poj Ha choHpoT: NaeHTndukaumckmot 6poj nog koj PoHJOT e
3anuwaH Bo Perncrapot Ha nHBecTnumckn poHaosm Bo Komuncumjata 3a xaptum o BpeaHoCT
Ha Penybnuka CesepHa MakegoHuja e: 9100000000059.

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

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

1.6. MecTto kapge wTO MOXe Aa ce Aobue npumepok oa lMpocnekToT, cTaTtyToT U
KINy4HUTe MH(popMaLmmM 3a MHBECTUTOPUTE Ha OTBOPEHUOT UHBECTULUCKU boHa nnu
OOMoJSIHUTENHU UuHcpopmaumm 3a (poHAOT, Kako M MNONYrogulHM U peBUAUpPaHU
roavuwHu nseewTamn: Bo ceanwteTto Ha OpywtBoTo Ha yn.6yn. Koyo PauuH 6p. 3-2 kat 3 1
kaTt 4, Ckonje, LleHTap, cekoj paboTeH aeH og 09:00 go 17:00 yacot. OBME OKYMEHTU MOXaT
Aa buagaTt npesemMeHn N o MHTEpPHET cTpaHuuaTta Ha JpywTeoto www.wvpfondovi.mk.

1.7. 3aKOHCKa paMKa 3a paboTeH-eTO Ha UHBECTULUCKMUOT (POHA U perynaTtopeH pexmm
Ha KOj noanexu: 3akOHOT 3a nHBecTMumckn poHaosm (Cn. secHnk Ha PCM 6p.12/2009, 6p.
67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 6p. 150/2021

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

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

n 288/2021), kako n nogsakoHcKkaTa perynatuea Ha KomucujaTta 3a xapTum of, BpeAHOCT Ha
Peny6nuka CeBepHa MakenoHuja.

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

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

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

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

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

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

1.11 dupma u ceguwiTe Ha Ha APYWTBOTO 3a peBu3mja: [pywTBo 3a pesusnja MCoOU
Pesuanja 2012 OO, yn. BaHren Togoposcku 6p.5-1/39, Ckonje

2. AETANN 3A OCHOBHUTE KAPAKTEPUCTUKW HA YOENUTE HA ®OHAOOT:

2.1 Mpupopata Ha npaBaTta KOM npousrieryBaaT oA yAenute BO OTBOPEHUOT
mHBecTuuuckn doHpa: lNpaBata o ygenute BO OTBOPEHMOT (POHA Ce CTeKHyBaaT Co
3anvyBake BO permctapoT Ha yaenn BO OTBOPEHWMOT MHBECTULMCKM (POHA LUTO ro BOAM
ApywteoTo.

Yaenute BO OTBOPEHUOT MHBECTULMCKM OOHA, M JaBaaT egHaKBW NnpaBa Ha UHBECTUTOPUTE.
Ypenute Bo (oOHOOT MOXaT [a ce npeHecyBaaT Ha Apyru nvua eOuMHCTBEHO Mo OCHOB Ha
HacregyBare 1 40roBop 3a nogapok. NpeHocoT Ha yaenuTe ke npeanssBuka NpaBHO AejCTBO

Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO. 6
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2.2 NpaBa kou npousrneryBaaT oA yaenure:
Ypenute um rm o6e3benyBaat criegHMTE NpaBa Ha CONCTBEHMUMTE Ha YAENN:

= MpaBoO Ha UHPOPMUPAHOCT:

ConcTBeHUMTE Ha yaoenu BO CeKoe Bpeme MOXe [a ce MHdopmupaaT 3a
paboTeweTo Ha [pywTBOTO M (POHOOBUTE MNPEKY MHTEPHET CcTpaHata Ha
OpywTtBoTo. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LeHaTa Ha yaenor,
PUHaHCUCKUTE M3BeWTan Kako W OpyrM WHGOpMauuu MoBp3aHM CO
paboTereTo. ConcTBEHULMTE Ha YAenn UCTO Taka MoXaT Aa ce UHopmupaaT
3a 6uno Koj acnekt of paboteweTo Ha POHOOT Ha credHuBe HaunHKU: Bo
cegmwteTo Ha JpywTBoTO; MHTEpHET cTpaHuuaTta Ha OpywTtBoTo; Meanymu;
Online un3BectyBawe; [lucmMeHO u3BecTyBawe; TenedoHCKA MOBUK.
MoctankaTa Ha MHOPMUpake Ha CONCTBEHMLMTE Ha yaenu € BO 3aBUCHOCT
oA n3bpaHMOT HaYMH Ha MHPOPMUpPaH-E.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa koja ja octBapyBa ®oHOOT 04 CBOETO paboTere MO aBTOMaTM3am
ce penHBecTupa Bo PoHAOT, CO Len 3rofieMyBake Ha BpegHocTa Ha yaenot
Ha ®oHpoT. Cnopen TOa CUTe COMCTBEHMUM Ha yaenu gobueaaT, OAHOCHO
nMaat npaBo Ha gen og gobuskata Ha POHOOT NPONOPLMOHANHO Ha HUBHOTO
yyecTBO BO PoHOoT. ConcTBeHNUNTE Ha yaenu, NpaBoTo Ha Aen o JobuskaTta
Ha doHOOT MOXaT fa ro ocrtBapaT Mpeky noaHecyBawe Ha bapawe 3a
AEeNyMeH Unu uenoceH oTKyn Ha yaenute BO HUBHA COMCTBEHOCT Of CTpaHa Ha
ApywTBOTO.

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

= paBo Ha ucnnarta Ha Aen oA nukeugaunoHata maca Ha oHOOT: BO Cryyaj Ha
nvkeMaaumja Ha OHAOT CONCTBEHMUMTE Ha yaenu nMaaT npaBo Ha ucnnaTta
Ha yaenuTe 6e3 nputoa Aa MM ce HannatyBaaT HUKaKBu HagomecTouu, 6es
pasnuka ganu  nuKkBMgaumjata ja  cnoposegyBa  [pywiTBOTO UMM
AenosuTtapHaTta 6aHka.

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

ﬂI/IKBI/I,EI,aLI,I/Ija Ha POHOOT ce cnpoeenyBa BO ejeH o4 cnegHunTe criydyan:

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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= Jokonky [pylITBOTO MO [AOHeceHa oaflyka 3a MpecTaHOK Ha Bpluee Ha
paboTuTe Ha ynpaByBake CO MHBECTULIMCKN (POHAO0BK BO NpeTxoAHa nocrarnka
Ha [OoGpoBoneH MNpeHoc He ycrnee [Ja ro npeHece ynpaByBakeTo CO
OTBOpPEHNTE POHAOBM Ha APYro APYLUTBO 3a ynpaByBatse.

= [JlenosuTapHata GaHka npecTaHe Aa ja BpwM dyHKUMjaTa Ha Aeno3uTapHa
6aHka unu KomucujaTa ja oaseme usgageHa COrnacHoCT Ha Aeno3vTapHaTa
6aHka, a [lpylITBOTO BO NpeaBUAEHMOT POK CornacHo oapeabuTe og 3akoHoT
He CKIy4un [IOroBop CO Apyra AenosutapHa G6aHka.

= KomwucujaTa My ja ogseme fosBoraTta 3a paboTa Ha [pylITBOTO MW Hag HEro
e NnokpeHaTa nocTarka 3a cTeyaj Unu NMkeuaaumja, a AoKonKy BO nocranka Ha
NPUCUIEH MPEHOC He ycree Aa ro npeHece ynpaByBakETO CO OTBOPEHMOT
¢hoHA Ha HOBO ApPYLUTBO 3a yrpaByBake COrfacHo oapeaduTte on 3akoHOT.

= [JlenosutapHaTa GaHka He MoOXxe [Ja cnpoBede MPUCUNEH MPEeHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT (POHA COrnacHo 3aKoHOT.

Bo nocrankaTa 3a cnpoBeayBake Ha NMKBUAaAUM|ja ce 3aBpLUyBaaTt paboTute Koum ce BO TeK,
uenuot nmoT Ha PoHOOT ce Npoaaea, ce HamupyBaaT 0bOBpPCKMTE AocrneaHn 00 OEHOT Ha
[IOHEecyBaHh-€ OffyKa 3a NuKBuaaumja.

Mo poHecyBate Ha oanykaTa 3a nuKBMAauumja ce 3abpaHyBa cekoja MoHaTaMoLLHa
npogaxba wnM OTKyn Ha yaenuTe, OCBEH BO cryyaj Ha Oaparata npuMMeHW nocrne
yTBpAyBate Ha nocrnegHaTa LeHa Ha yaenoT nped [OOHecyBawe Ha opfykata 3a
nuKkBMAauMja, Npu LWTO TpaHcakuMmMTe co MMOTOT Ha PoHOOT MoxaT ga ce obaByBaaT
NCKNY4YMBO 3a NOoTpebuTe Ha nocrankaTa 3a nukeMaauuja.

npeOCTaHaTMOT gen oa HeTto BpeagHOoCTa Ha MMOTOT Ha doHpoT ce pacnpenernysa Ha
concrBeHnunTe Ha ygenum, cpa3amMmepHo Ha HUBHUOT yaern BO doHporT.

WcnnaTtata ce BpLuM HajkacHO BO pok oA 15 geHa o4 AeHOT Ha JAoHeCcyBawe Ha oasiykaTta 3a
nogenba Ha npeocTaHaTaTa HETO BPEAHOCT HA UMOTOT Ha POHAOT.

3a nukBngatop Ha PoHAOT MOXe Aa ce MMeHYBa f1Le KOe ' UCOSfHYBa YCIOBUTE KOU BaXaT
3a 13BpLUEeH YneH Ha Ogbop Ha gupekTopw.

JlnkBnpaumjata Ha PoHOOT ja cnpoBeaysa [pyLuTBOTO.

Bo cny4aj kora Komucujata ke goHece pelueHne co Koe ja og3ema gossonaTta 3a paboTta Ha
[pylwTBOTO M BO Cnyyaj Ha cTeyaj unm nukeMgaumja Ha LpylwTBOTO, UCTOTO MOXe Ada M
OTKaxe paboTuTe Ha ynpaByBawe CO MHBECTULMCKN (POHAOBU KOM MM BPLUENO, MPU LWTO THe
ce npeHecyBaaT Ha Apyro ApYLUTBO 3a ynpaByBake.

Komucujata ro Bpwmn m3bopoT Ha HOBOTO LPYWITBO 3a ynpaByBawe Ha koe ke buaar
npeHeceHn paboTnte Ha ynpaByBare CO UHBECTULUCKUTE (POHOOBM. ]

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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[okorky ce nokpeHe nukemaaunja Ha PoHOOT BO cnyyauTe Kora [pylwTBOTO € BO CTeyaj unm
Komucujata npuBpemeHo nnm TpajHO My ja ogsena gossoniata 3a pabora, nukengaumjaTa ja
cnpoBedyBa Aeno3utapHaTta 6aHka. [lokonky geno3ntapHata 6aHka Ha POHOOT € NoA cTeva;)
unn HapogHa baHka Ha Penybnuka CeBepHa MakefoHuja npuBpeMeEHO MNU TpajHO U ja
og3emana gossonarta Ha paboTa, nukBuaaumjaTa ja cnposegyBa nukeuagaTop Ha PoHOOT
WMeHyBaH ofi cTpaHa Ha Komucujata.

IlvukBngaTopoT e JormKeH BO PoOK of 7(cegyMm) AeHa of [oHecyBawe Ha ofnykata 3a
nukemngaumja, ga ja nssectu Komucmjata v ConcTBeHMUMTE Ha yaenu, BO Cry4vaj Kora Kako
nukemaaTop ce jaByBa [pywTBOTO unu genosntapHata 6aHka. Bo cnyyaj nukBmaaTtopoT aa
e HasHa4eH of KomucujaTta, JOMmKeH e BO poK o4 7(cegym) AeHa o4 AeHOT Ha Ha3HavyBawe
Aa r N3BecTy CONCTBEHMUMTE Ha yaenu.

2.4. MNMocTanka u ycnoBu 3a nsgaBamwe Ha ygenm, MUHUMaJIHUOT USHOC Ha noeaAUHEeYHU
BJ1OXyBawka BO (*)OHAOT, nocrtanka M ycnoButTe Ha 3anuulyBalkbe U uUdnaBakbe Ha
yaenunte, no4vYetTHa UeHa Ha ygerinte, nocrtanka M ycrqioBu 3a noHyga Ha yaenurte,
nocTtanka v ycrqioBu 3a OTKyn v ucnrfarta Ha yaenuTte, U OKOJTHOCTUTE noa KON MOXe Aa
p,ojp.e A0 NPEeKuUH Ha usgaBakbeTo UK OTKYNOT Ha yaeriute Ha d:)OHp,OT:

MNocTanka 1 ycnoBwu 3a usgaBake Ha yaenu

Cekoe npaBHO MM U3NYKO NUUe MOXe fa npuctann koH PoHAOT M Aa M3BpLUyBa
TpaHcakLmMmM Co yaernu co ckrnyvyBare Ha [JoroBop 3a BrioXyBaH-e BO OTBOPEH MHBECTULIUCKU
doHA (BO noHaTamMoLwHMOT TekcT [JorosopoT). MNpu npBoTO n3gaeawe Ha yaenu [JoroBopoT
ce cMeTa 3a CKNyyeH Bp3 OCHOBa Ha nogHeceHo 6Gapare 3a u3gaBake Ha yaenu (Bo
NMOHATaMOLLHMOT TeKCT bapaneTo), ynnaTta Ha napudHUTe CpeacTBa BO U3HOC AeddMHUPaH
BO OapaheTo o[ CTpaHa Ha BIIOXYBa4yoT W npudakawe Ha MnogHeceHOTO bapare U
ynnaTteHuTe NapuyHmn cpeacTBa o4 CTpaHa Ha ApyLlwTBOTO. [pn NnoHaTamolwHUTe n3gasamwa
Ha yOenu ke ce peanuaupaaT CO ynnata Ha napudHuM cpeacteBa M 3anuvulyBawe BO
Perncrapot Ha ygenu koj ro soaum gpywTBoTo. [log ynnata Ha napudHu cpencrsa ce
nogpasbupa peaneH NpunnB Ha Napu4HM CpeacTBa Ha TpaHcakuMckata cmeTka Ha PoHOOT.
Baparwata 3a nsgaBamwe Ha ygenu ce nonornHyBaaT Ha nocebeH copmynap M3rotTBeH of
OpywTBoTo. Popmynapute MoXxaT ga ce nogurHat M nonosnHaT cekoj paboTeH AeH BO
AerioBHUTE npocTtopuv Ha [pylwTBOTO WMNM HaaBOp O4 OENOBHUTE MNPOCTOPUWN MpPeky
WHBECTULUMNCKUTE areHTn Ha OpYyLWTBOTO Npeky MobunHata annvkaumja Ha JpyLuTBOTO, Kako
W Ha WHTepHeT cTpaHata Ha [pywTtBo www.wvpfondovi.mk. WHBecTuunckmn areHtn ce
AOrOBOPHO aHraXkvpaHute nuua of ctpaHa Ha [pywTBoTO.

Mpn nogHecyBawe Ha BapaweTo, cTpaHka - PU3NYKO Nuue ce nermnTuMmMpa Co BaXKeuyku
AOKYMEHT 3a fiMYHa uaeHTudmkaumja (nMyHa kapta unm nacowu).

MNpu nogHecyBake Ha BapareTo - npaBHO Nuue, Tpeba ga AocTaBu BepOAOCTOEH JOKYMEHT
COrfnacHoO CO 3aKOHCKUTE MPOMUCKU, Kako TEeKOBHa cocTojba of peructpauuwjata unuv gpyr
OOKYMEHT o[, HaZiNeXeH opraH 1 Nn4Ha Kapta o 3aKOHCKMOT 3aCTanHWK Ha NpaBHOTO NuLe.
Ako npu nogHecyBaweTO Ha bapaweTo 3a usgaBawe Ha yaenu, cTpaHkata, U3ndko nnm
npaBHO Nnuue, ce npeTcTaByBa NPeKy NOSIHOMOLLHKK, KOH BbapaweTo 3a nsgasawe Ha yaenu
Tpeba ga NpuNoXu 1 HOTapCKM 3aBepeHO MOMTHOMOLIHO, Koe Tpeba Aa coapXu U3puyHo
OBrlacTyBah-€ 3a KyrnyBawe Ha yaenu.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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Bo onpegenenun cneundunyHm cnyyam (kora cTpaHkata € MasnorieTHO fivue Unm nuue Ha Koe
My € OeNTyMHO UK LLeNI0CHO OrpaHnyeHa genoBHaTta cnocobHocT), bapawe 3a nsgaBane Ha
yaenu nogHecyBa 3aKOHCKMOT 3acTarnHuK (poguTer, ctapaTesi, NoCBOMTEN) Ha ManofneTHOTO
nuue nUnu nMUEeTo Ha Koe My € AeflyMHO MUy LefIOCHO orpaHnyeHa genoBHaTa CnocobHOCT.
JInynnTte nogatoum Kom ce cobmpaat, obpaboTyBaaT 1 Kopuctat og cTpaHa Ha [pyLTBOTO,
ce o6paboTyBaaT eANHCTBEHO BO COrNacHOCT CO LenuTe yTBpaeHn co 3akoHoT, NpocnekToT
n CtatyToT Ha POHAOT, a BO COMMacHOCT CO NPONUCKTE 3a 3allTuTa Ha NUYHUTE nogaToum.
KynyBaweTo Ha ygenu ce BpLUM WMCKITYYMBO CO ynnarta Ha napudHu cpeacTBa, Mo LWTO
ApywTBOTO Ce 06Bp3yBa Aeka Co ynnaTteHuTe napudHu cpeacTsa ke yrnpaByBa Kako co fen
oL, 3aedHWYKMOT MMOT BO COFfacHOCT CO YCroBUTE Ha3HaveHu BO 0BOj [pocnekT. og
ynnarta ce nogpasbupa peaneH npunme Ha Napu4HU cpeacTBa Ha Xnpo cMmeTka Ha PoHAOOT.
[OKONKY MHBECTUTOPUTE NAPUYHUTE CPEACTBA 3a KyrnyBawe Ha yaenu rv ynnaTtaT Bo TeKOoT
Ha aeHoT (T) go 24:00 4acoT, uctute KynyBaaTt yaenu cnopepn BpeaHocTa Ha yAenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatata m3spweHa no 24:00 yacoTt, ygenute ce KynyeaaT
crnopef BpefHOCTa Ha NoeaMHEeYHNOT yaern Ha HapegHnoT aeH (T+1).

BapawaTta 3a usgaBarwe Ha yaenn 1 ynnaTeHuTe napudHuM cpencrtBa BO OTBOPEHMOT
WMHBECTULMNCKN DOHA KO Ce NMpUMeHU BO HepaboTeH AeH, ApYLUTBOTO 3a yrnpaByBahe Ke
npecMeTyBa No ueHaTa Ha yaenuTte o4 NpBUOT HapeaeH paboTeH AeH.

OpywTtBoTo BOoaM Pernctap Ha ygenn Bo ®OHOOT COrnacHO 3aKOHCKUTE U MOL3aKOHCKUTE
nponucu. YNncoT Ha nogaTounte Bo PerncrapoT Ha yaenu ce BpLIM BeAHaLL NO U3BpLUEHaTa
ynnarta v yTBpAyBaweTO Ha HETO BpeAHOCTa Ha MMOTOT Ha ®oHAOT Mo yaen u Ha 6pojoT Ha
yaenu wTto My npunara Ha MHBECTUTOPOT BO YME€ UME U 3a 4Yumja CMeTKa € M3BpLUEHa
ynnarara.

MoTBpAa 3a KynyBawe 1 cocTojba Ha yaenu, 6e3 pasnvka Ha HA4YMHOT Ha KOj Ce CTEeKHaTU My
ce usgasa Ha VMHBecTUTOpPOT 0f CcTpaHa Ha [pywTBOTO, BO NMMCMEHA hopma Unun Ha gpyr
coogBeTeH TpaeH mMeamym 6e3 oagnarawe, a He nogouHa og 1 (egeH) paboteH geH oA
peanu3auunjata Ha OapareTo 3a KynyBakwe yaenu. 3a wusgageHuTte yaenu ce Boau
eBuaeHUmja BO enekTpoHcka dhopmMa BO [pyLUTBOTO M BO Aeno3utapHaTta b6aHka.

Bo pamMkn Ha NPOMOTMBHM aKTMBHOCTU CNpOBeAYyBaHW BO onpeaeneHn nepnogu, JpywtBoTo
MOXe [a AOHece OanykKa 3a AogernyBake Harpaga Ha UHBECTUTOpUTE BO hopMa Ha NapuyeH
M3HOC WTO [dpylITBOTO, HA CBOj TPOLLOK, Ke ro ynnatun Bo ®oHOOT BO MMe U 3a CMeTKa Ha
WHBECTUTOPOT, BP3 OCHOBA Ha LUTO 3a MHBECTUTOPOT ke bmuaat kyneHu yaenu Bo PoHOOT.
[MpaBoTO Ha Harpaja, BUCMHaTa Ha U3HOCOT, NEPUOJOT Ha BaXXHOCT U OCTaHaTUTe yCroBu 3a
KOHKpeTHaTa MpPOMOTMBHA aKTUBHOCT Ke GuaaT yTBpAeHM CO oanyka Ha [pywTBOTO M
HaBpeMeHO 0bjaBeHu Ha Beb-cTpaHuuaTta Ha [pyLuTBOTO.

MuHMManeH N3HOC Ha NOeAUHEYHU BIOXYyBaka BO (hoHAOT
MWHMMAanHMOT M3HOC Ha BroXyBakwe BoO ®OHAOT 3aBMCKM O BUAOT HA ynnaTta Koj ro BpLUK
WNHBECTUTOPOT.

EdQHoKkpamHa ynnama

EnHokpaTHaTta ynnarta e Tvn Ha BoXyBahe KOj € COOABETEH 3a UHBECTUTOPU YMj METO Ha
BNOXyBar€ nogpasdbnpa nHBecTMpakwe HaegHall, 6e3 o6Bpcka 3a AONONTHUTENHN ynnaTu.
MuHMManNHNOT Napu4eH M3HOC 3a KyrnyBaH-€e Ha yaenuv npeky eaHoKpaTHa ynnarta nsHecysa
1.000 geHnapw. 10
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MNpBOTO M3gaBare Ha yaenu 3acHOBaHO Ha edHOKpaTHU ynnaTu ce peanusmpa Bp3 OCHOBa
Ha nogHeceHo Gapawe 3a usgaBarbe Ha yaenu (Bo NoOHaTaMoLWHWOT TekcT bapaneTo),
ynnata Ha napuvyHWTe cpeactBa BO WM3HOC AeduHupaH Bo 6HaparweTo of cTpaHa Ha
BMOXyBa4yoT N npudakarwe Ha NogHECEHOTO Gapare 1 ynnaTteHuTe napuyHu CpeacTBa of
CTpaHa Ha gpywTBOTO. [OHaTaMOLWHUTE M3gaBawa Ha yaenu 3aCHOBaHW Ha €OHOKpPaTHU
ynnaTtu ke ce peanusvpaat Co ynnaTta Ha NapuyHu cpeacTsa u 3anuwyBawe Bo Pernctapot
Ha y[enu Koj ro Bogu ApYLITBOTO.

[poepamupaH rnnaH

MHBecTutopute MoXat ga wuabepart [lporpamuvpaH nnaH Ha ynnatv, OOHOCHO pfda
nHBecTMpaat Bp3 6asa Ha egHaKkBM roavHK ynnaTtu. MNporpaMmmpaHnoT nnaH ce CcknyyyBsa
Ha BpemMeHCKu nepmog og MuHMMym 10 rogmHmn o makecumym 30 roguHu.

MWHUManNHWOT M3HOC Ha NporpaMmpaH nnaH nsHecysa 153.000,00 geHapu.

MHBecTuTOpUTE NpM NpBaTa ynnarta (npBarta rogviuHa ynnara) umaat obspcka ga ynnarar
N3HOC NOBMCOK 0, M3HOCOT Ha BNE3HMOT HaAOMECTOK 3a [porpaMmmpaHnoT nnaH.

NHBecTUTOpOT KOj npuctanun Ha [lporpamuMpaHMoT nnaH UCTUOT FO 3aBpllyBa Kora BO
LienocT ke ro ynnatu 0roBOPEHNOT U3HOC Ha MHBECTULM]aTAa.

KombuHupaH nnaH

NHBecTuTOopuTe Moxat ga usdbepat KomobuHupaH nnaH Ha ynnatu. KombuHupaHnoTt nnaH
npeTcTaByBa NOCEOHO AM3ajHMPaH NnaH koj OBO3MOXXyBa KoOMOUHaLMja o4 npBa egHOKpaTHa
ynnata M efgHakeuM rogvuwHu ynnatu. [MnaHoT ce cknydyyBa Ha BPEMEHCKUM nepuon of
MUHUMYM 10 rognHu oo makcumym 30 roguHu. NnNaHOT ce coCcToM O eAHOKpaTHa ynnarta u
noHaTamMmy NPoAOSKyBa CO e4HaKBU roAULLIHM YNiaTy CorfacHo yTBpAeHaTa gMHaMuka.

MWHUManNHUOT M3HOC Ha KOMBMHWpaH nnaH nsHecysa 153.000,00 geHapw.

EnHokpaTHaTa ynnarta co Koja ce akTuBmpa KOMOMHUPaHWOT nnaH Tpeba aa 6uge noronema
unu egHakea og Tpu (3) roguwHn ynnaTu.

MHBecTuTOpOT KOj NpmcTanun Ha KomOunHmnpaH nnaH NCTUOT ro 3aBpLuyBa Kora BO LenocCT Ke
ro ynnaTtu OroBopeHOT N3HOC Ha MHBEeCTUUnjaTa.

WHeecmuuucku nnaH

MHBECTULMCKNOT NnaH npeTcTaByBa 4OroBOP 3a KynyBawe Ha yaenn Bo PoHOOT BO MMe U
3a CMeTKa Ha TpeTo Ivue, Koe CO BKIy4yyBaweTO BO WMHBECTULMCKUOT MfaH CTaHyBa
COMCTBEHUK Ha yaenu of PoHOOT T.e KpaeH KopucHuk. OBOj 4OroBOp ce CkrydyBa nomery
npaBHO nNuue — paboToaasay, 3apyxeHne Ha paboTogaBayun, NPodhECMOHAITHO 34PYXKEHNE,
CUHOUKAT,  3OPY)XEHMe  Ha  rparaHu,  KOH3opumym  wunu  gpyr  obnuk  Ha
opraHusnpare/3apyKyBatbe Ha nuua Koj € pernctpupaH BO COMACHOCT CO 3akoH (BO
HaTaMmowHMOT TekcT: OpraHmsatop) v [HpywTBoTo. Ha ocHoBa Ha 0BOj [Joroeop
OpraHusaTopoT ce 06Bp3yBa Aa ynnaTtu onpefeneH napuyeH N3HOC 3a KynyBakwe Ha yaenu
BO ®OHAOT BO MME M 3@ CMETKa Ha KPajHNOT KOPUCHUIK.

11
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MWHUMaNHNOT NapuyeH N3HOC 3a KynyBake Ha yaenu Npeky ynnarta no MHBECTULMCKN NiaH
nsHecysa 1.000,00 geHapw.

OpraHunsaTopoT e JorbkeH Aa goctaBu Ao [pylITBOTO M3BeCTyBakwe 3a NPecTaHoK Ha
paboTeH 0aHOC, AeNoBEH OAHOC, OAHOCHO 3a MPECTaHOK Ha CUTE MOHW YNraTn Ha CMeTKa Ha
6Mno Koj YneH, Nno 6Mno Koj OCHOB. YnNeH Ha MHBECTULMCKM MNaH Ha KOro My npecraHan
paboTHMOT OAHOC, AENOBHMOT OOHOC, OOHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MoXe
Aa octaHe Bo PoHOOT unu aa nogHece bapawe 3a genymeH unum LenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

[loyemHa yeHa Ha ydenume

MoyeTHaTa ueHa Ha noeanHedeH yaen Bo ®oHaoT nsHecysa 100,0000 geHapu. LleHaTta Ha
yaenute Bo PoHOOT € eAMHCTBEHA LeHa eAHaKBa Ha HeTO Bpe4HOCTa Ha MMOTOT Ha PoHAOT
no yaen, Koja ce npecMeTyBa Bp3 OCHOBa Ha MasapHaTa LeHa Ha cute (UHAHCUCKK
WHCTPYMEHTW o NopTdoNnMoTo Ha PoHOOT.

[Tocmarnika u ycrio8u 3a omkyn u ucrnsiama Ha yoesume
Cekoj concteeHuK Ha ygenun og ®oHOOT nMma npaso Aa Gapa oTkyn Ha ogpeneH 6poj unm
CUTE y4ernu Kou v nocegysa M Ha TOj HauuMH Aa uctanun og oHOoT.

ConcTBeHNUMTE Ha yaoenu MoxaTt BO Cekoe Bpeme aa noaHecaT bapare 3a oTKyn Ha cute
Unun Ha oapeneH 6poj Ha yaenu. Bapawe 3a oTkyn ce nornonHyBa Ha nocebeH dopmynap
n3rotTeeH oa [pylITBOTO, @ UCTMOT MOXe Oa ce Oobve BO [eNnoBHUTE MNPOCTOpUM Ha
[pywTBOTO, MpeKy npoga)kHata Mpea BOCMOCTaBEeHa Ha [OroBOpHa OCHOBA MW Ha
WHTEpHEeT cTpaHarTa.

Mpu nogHecyBawe Ha bapawe 3a OTKyn, CTpaHkaTa 3aJO0JDKUTENHO ce nermTuMmmpa co
COOABETEH [OOKYMEHT. PM3MYKO nuue ce nermTumMupa CO BaXKedkuM AOKYMEHT 3a fn4yHa
ngeHtndumkaumja (MMyHa kapta wunu nacow). [Jokonky ctaHyBa 360p 3a npaBHO nvue,
nerMTUMMpareTo Ce BpLUM CO MoAHecyBawe Ha BEpOAOCTOEH [OKYMEHT COrflacHO CO
3aKOHCKMTE MPOMMUCK, Kako TEKOBHa COCTOjOa of perucrpauuwjata unv Apyr 4OKYMEHT Of
HaaeXeH OpraH u NiM4yHa KapTa o4, 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

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

Baparwata 3a OoTKyn Ha yaenu Ha OTBOPEHUOT WHBECTULMCKM (POHA KOM Ce NMPUMEHM BO
HepaboTeH AeH, OPYLWITBOTO 3a yrnpaByBake Ke r'v npecMeTyBa Mo LieHaTa Ha yaenuTte oA
NpBUOT HapeneH paboTeH AeH.

MoTBpaa 3a oTKyn u coctojba Ha yaoenu My ce msgasa Ha VIHBECTUTOPOT of CTpaHa Ha
ApywTBOTO, BO NMCMEHa hopMa uUnu Ha Apyr CooABeTeH TpaeH meanym 6e3 ognarawe, a
He nogouHa of 1 (egeH) paboTeH oeH of peanu3aumjata Ha GaparweTo 3a OTKyn ygenu. 3a
OTKyNneHuTe ygenu ce BOAW eBWAEHUMja BO enekTpoHcka dopma BO [pylwiTBOTO M BO
HenosntapHata 6aHka.Ha ocHoBa Ha nogHeceHOTO bapawe 3a OTKyn oA CTpaHa Ha 12
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COMCTBEHMKOT Ha yaenu, [pywTBOTO AaBa Hanor 4o genosvTapHaTta 6aHka, koja BpLUM
ncnnaTta Ha YTBPAEHWOT M3HOC Ha TpaHCaKuMCKa CMeTKa Ha COMCTBEHWKOT Ha yaenute,
HaBeaeHa Bo obpaseuoT Ha bapaneTo 3a oTkyn.

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

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

OkonnHocmume nod Kou Moxke 0a 0ojoe 00 NpekuH Ha u3dasaH-emo uUsu omkyrnom Ha yodesnu

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

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

MpeknH Ha npogaxba n oTkyn Ha ygenu, OpywTBOTO MOXe Aa u3Bplun no gobusawe Ha
COrfacHoOCT o cTpaHa Ha Komucujata u 3a UICTUOT MUCMEHO Ke ' U3BECTU COMCTBEHULNTE
Ha ygenu. [lpywTBOTO 3a ynpaByBake CO MHBECTULUUCKM (POHAOBM BeJHall, a He NogouHa
o4 24 4yaca No KOHCTaTUpaweTOo AeKa He MOXe Aa ja YTBPAW TOYHaTa LeHa Ha MMOTOT o[
nopTtdonmoTto Ha PoHaoT, o Komucnjata goctaByBa bapare 3a gobuBare cornacHoCT Ha
NPeKnH Ha npogaxba n OTKyN Ha yaenu Ha OTBOPEHMOT MHBECTULMCKM poHA. Bo neprnogoTt
Ha nocTankaTta 3a gobuBawe cornacHoct of Komucujata 3a npekuH Ha npopaxbarta u
OTKYMOT Ha yAenu BO OTBOPEHNOT MHBECTULUMUCKM hoHA, [JpyLITBOTO HE CMee Aa npoAdasa U
OTKynyBa yaenu of ooHOOT Ce OO0 3aBplUyBake Ha nocTtankaTa 3a JobvBare COornacHocT
Koja ce Bogu npeg Komucujata.

MpmnBpemeH NpekrH Ha npoaaxba 1 0TKyn Ha yaenu Moxe Aa HactaHe u aokonky Komucujata
Ce CTEeKHe CO CO3HaHwuja, UnNn nva onpaBaaHN NPUYMHU 332 COMHEX AeKa Ha BMoXyBavnuTe UM
Ce HaHecyBa LITeTa Nopagu HETOYHa MpecMeTka Ha ueHata Ha ygenute Bo PoHOoT.
MpeknHOT Ha npodaxba M OTKyn Ke 3aBpLuM OTKako [pylTBOTO M Aeno3uTapHata GaHka
oLeHaT geKka € MOXHO Ja Ce ofpean ToyHaTa LeHa Ha MMOTOT Ha nopTdonmoTo Ha
OTBOPEHMOT POHA, a HajaoLHa BO poK oA 28 feHa of NOYETOKOT Ha MPEeCTaHOKOT OCBEH ako
Komucujata He ce cornacu 3a NpoaosiKyBawe Ha HasHadeHMOT pPok. M3BecTyBaweTo 3a
npoaosiKkyBake Ha npogaxbata u oTkynoT Ha yaenun Bo PoHOOT ke ce objaBn BO HajManky
ABa oHeBHU BecHuum Bo Penybnvka CeBepHa MakeagoHuja.

3a BpemeTo Aodeka Tpae nNpeknHoT Ha npodaxba u oTkyn Ha yaenu, [pywTBOTO MOXe Aa
npodosmkM co npumakwe Ha Gapawa 3a npogaxba wunum OTKyn Ha yaenn kKom ke ce 13
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peanuavpaaTt Mo 3aBpLUyBakeTO Ha NpeknHOT. [Joaeka Tpae npekMHOT cuTe Gapara 3a
OTKyn unu npogaxba Ha yaenu Hema aa 6uaaTt n3BpLIEHN BO POKOBUTE NPeaBUAEHM CO OBO)j
MpocnekT n CtaTyToT HAa OHAOT.

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

Mpuxogute Ha DOHOOT ce npecMeTyBaaT COrMacHO CO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu, MeryHapogHuTe CMEeTKOBOACTBEHM CTaHdapau U MeryHapoaHuTe cTaHgapau 3a
PMHAHCUCKO M3BEeCTyBawe, a BO 3aBUCHOCT Of Knacudukaumjata Ha UHAHCUCKUTE
WHCTPYMEHTN BO ogpeneHn noptdonunja (kov ce YyyBaaT 4O AOCMeBake, pacronoXivBuy 3a
npogaxba, pacnonoxnmeu 3a TpryBamwe).

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

2.6. an/IHLWIHVI Ha BJNNOXyBalke Ha cpeacTBaTa, Kako U TUNOT Ha cpeAacTBa BO Kou e
AO3BOJIEHO BJ10OXyBalkbeTOo, OAHOCHO KaTteropun Ha cpeaoctBa U BuMaoBMU Ha
CbVIHaHCVICKVI MHCTPYMEHTU BO KOu Ke Owupar MHBEeCTUpaHuU cpeancTtBata Ha
MHBECTULNCKNOT (*)OH.EI

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

v MpodutabunHocT;

v JINKBUOHOCT;

v [AnBep3ndukaumja Ha pu3nKOT Npu BNoXyBarwarta Ha cpeactBaTa Ha POHAOT;
v TpaHCnapeHTHOCT;

v 3awTnTta Ha UHTEPECUTE HA UHBECTUTOPUTE;

v/ [loBEpnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NPOeCnoHanHocCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHOOT Ke bugat MHBECTMPAHN BO COMMAacHOCT CO YNeHOoT 66 n uneH 67 og
3akoHOT K cornacHo [lpaBWMAHMKOT 3a [O3BOSIEHM BIIOXYBaka, OrpaHuvyBaka Ha
BNOXYyBaHkaTa u NnpevyekopyBare Ha OrpaHnyyBaH-aTa 3a BoXyBate Ha UMOTOT Ha OTBOPEH
doHa, noHeceH oa Komucujarta, BO cnegHUTE BUAOBU MHCTPYMEHTH:

*  AKUMM - NPEHOCNNBM XapTUM 04 BPEOHOCT Ha u3gasadn of 3emjata n CTpaHCTBO 6e3
reorpadyCku orpaHu4vyBara

* Yaenu unu akumm Ha MHBECTULMCKM pOHO0BM YMjalLTo NPOBU3Mja 3a yNpaByBare He
HagMuHyBa 1% of HeTo BpedHOCTa Ha UMOTOT Ha TOj (DOHA Ha FOAMLLHO HUBO

14
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= [leno3ntn - geno3nt Bo oBnacteHn 6aHkn Bo Penybnnka CesepHa MakeaoHuja, kom
AocTacyBaaT BO POK KOj He € Nogonr o4 eAHa roanHa;

- napl/l‘-IHI/I cpegcrtea.

3. OMNMUC HA EJIEMEHTUTE NMOBP3AHU CO BJIOXYBAHKBLATA HA ®OHAOOT

A) AETANEH OMNMnC HA UHBECTULIUCKATA MNOJIUTUKA

MHBecTuumckntTe doHAOBM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BIOXYBaH-€ Ha KanuTanor,
Kage WHBECTUTOpUTE M OO0BepyBaaT CBOUTE MapuU4HU CpeacTBa Ha creumjanmsanpaHm
WMHCTUTYUMM - [pyluTBa 3a ynpaByBake CO OTBOPEHU 1 3aTBOPEHN NHBECTULIMCKN (POHO0BM.
MapuyHnTe cpencrtBa ce npubupaat npeky npogaxba Ha ygenun so ®oHaoT, a OpywteoTo
NUCTUTE Ke MM BNOXyBa BO COrNacHOCT co oapeabute o 3akoHoT, [pocnekTtot n CtaTtyToT
Ha ®oHOOT. POHOOT € BO CONCTBEHOCT Ha umatenute Ha ygenu. ConcTeeHMUnUTe Ha yaenm
nMaaTt npaBo Ha cpa3MepeH aen on pobuskata Ha OHAOOT, KAKO M BO CEKOE BpemMe Aa
nobapaart ucnnaTta Ha ygenoT 1 Ha Toj Ha4MH Aa uctanat og oHAOoT.

Kako nHeBectutopm Bo PoHAOT MOXe Aa ce jaBaT JOMALUHN U/UIn CTPaHCKK, (Orn3nYku n/mnm
npaBHM Nuua.

MHBecTnumckaTa uen Ha ®oHOOT € ocTBapyBake Ha afiekBaTeH NPUHOC 3a COMNCTBEHULNTE
Ha yaenu Bo poHO0T, OOHOCHO pacT Ha BPeAHOCTa Ha YAenoT Ha AoNr BPEMEHCKM Nepuog.

MopThonmoTo Ha POHOOT JOMUHAHTHO Ke Buae BrIOXXEHO BO akLUKW Ha n3gasaydm og 3emjata
n cTpaHcTBO 6e3 reorpadckm orpaHndyBana, 4o makcumym 100%. Bo ogpeneHn MoOMeHTH
KOra Ha nasapuTe e NpucyTHa HeCTabunHOCT 1 Kora ce OYeKyBa HaJoMNeH TpeH Ha LeHuTe,
[pywTBOTO MOXe Aa ja HaManu U3noXXeHocTa BO akuuMn, OAHOCHO Aen o4 nopTdonMoTo aa
ro nfacmpa Bo Napu4yHu cpencrea unu enosutu Ao makcnumym 15% co uen amoptusnpame
Ha HeraTuBHUTE edekTu.

MHBecTunumMcKaTa Len ke ce octBapu npeky npogecmnoHanHo yrnpaByBahe CO cpeacTBaTta Ha
POHOOT, OOHOCHO Kpeupake Ha NopTdonMo Ha XxapTum of BPe4HOCT Ha Hajpa3BUEHUTe U
HajperynupaHn nasapu Bo cBeToT. Bo poKkyC Ha MHBeCTMUMCKaTa NONUTUKA Ha POHOOT Ke
bupat ronemute komnaHuu - Large Caps" kou ce nuaepu BO COMNCTBEHUTE MHOYCTPUN U
MMaaT KOHTUHYMpaHa 1 pacTeydka UcTopuja Ha ucnrnarta Ha AMBUAEHAa KOH MHBECTUTOPUTE.
Bo npouecoT Ha BMoXyBaheTOOCOBEHO BHMMaHME Ke ce obpHe Ha MUHMMU3UpaHEe Ha
pu3nLMTE KOM MOXE [a Ce jaBaT Kaj 0BOj BUA Ha UHBECTUPAH-E.

Bo npouecot Ha ynpaByBaw€ CO cpeacreaTta Ke ce KopucTart criegHunuTe CTpaTernn:

e Value Investing (cTpaTteruvja 3a HBecTUpare BO 3apaBu 1 NpopmutabunHm kKomnaHmm);
e Event Driven Strategy (cTpaTtervja TemeneHa Ha cneunduyHun rnodanHm crnyvysama);
e Active stock picking (akTuBHO Bupare Ha kKoMnaHun)
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B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[;:
Bo Ttabenarta wTo cneon ce HaBedEHW WHCTPYMEHTUTE M MUHMMAanHa 1 Makcumarda
npoLeHTyanHa N3noxXeHocT No BUOOBU MHCTPYMEHTH:

Bua Ha nHCTpymeHT lMpoueHT oa NopTdONMoTO

AKUMM Ha n3pgaBaym oq
3emjaTta u cTpaHcTBO 6e3
reorpadcku
orpaHuyyBaha

NuBecTtuumckn pongosn | 0% - 10%

85% - 100%

[eno3ntn n cpeactea Ha

0% - 15%
napuyHa cmeTka

OcHOBHUTE MnofaTouM 3a CTpyKTypaTa Ha BroXyBakaTa Ha MMOTOT Ha (OHOOT ke ce
objaByBa Ha Beb-cTpaHuMuata Ha [APYLITBOTO, Ha Ha4MH YTBPAEH CO 3aKOHCKUTE MU
NOA3aKOHCKMTE MPOMMUCHU.

[pylTBOTO HEMa Aa Nno3ajMyBa CpPeACcTBa OCBEH ako TOa He o NpaBu CO LieN 3a KOPUCTEHE
Ha TWe cpeacTBa 3a OTKYM Ha yAenu BO OTBOPEHMOT MHBECTULMCKM pOHA, 1 TOa NoA YCrioB
napu4yHUTE CPeACTBa PACMONOXINBM BO MOPTAONMOTO HA (DOHAOT Aa He ce AO0BOSHM 3a Taa
HamMeHa, Npu WTO, BO Cry4yaj Ha TakBa nosajMuua, BKYMHMOT U3HOC Ha OGBPCKATE KOM
nognexart Ha oTnnaTta o MMOTOT KOj FoO co3fgaBa OTBOPEHMOT MHBECTULMCKM (POHA cripema
cuTe JOroBOpW 3a 3aeM WUnu KpeauT He cmeaT Aa npemunHaT 10% of HeTo BpeAdHocTa Ha
MMOTOT Ha OTBOPEHNOT MHBECTULIMCKM POH BO MOMEHTOT Ha 3eMakre Ha Tue Mo3ajMuuu, a
BO POK He NoJonr o4 Tpu Meceua.

JpylITBOTO MOXeE Aia ro oAbue CKy4yBaHeTO Ha [IOroBOPOT 3a BIOXYBaHe JOKOIKY:

= OuUeHV JeKka uenta Ha ynnatata unm Ha 6apaweTo 3a usgaBare yaenu e fa ce
HaHece wWTeTa Ha OCTaHaTUTe WHBECTUTOPU BO OTBOPEHMOT OHAO, OAHOCHO
OTBOPEHMOT (hoHO 6u Moxen ga Guae U3NOXKEH Ha PU3UK Of HENUKBUOHOCT U
HECONBEHTHOCT unn 6m GMNO OHEBO3MOXEHO OCTBapyBak-€TO Ha MHBECTULMCKaTa
uen un ctpartervja Ha OTBOPEHUOT POHA;

= oJHOCMTE Nnomery OpYyLTBOTO 3a ynpaByBake U MHBECTUTOPOT Ce TELLKO HapyLleHU
nopaam NocToewe Ha Cycka unu gpyra nocranka u

= MOCTOM OCHOBaHO COMHEHWE [eKka € M3BPLUeHO Mnv uma obug ga buae M3BpLIEHO
neperse Napu Unm MHaHcUpame Ha Tepopusam CornacHo co nponucute og obnacra
Ha crpedyBake nepewse Napun n nHaHcUpare Ha Tepopusam.

lEI,OKO.I'IKy OpywTBOTO Iro opbue CKIyqyBaH-€TO Ha AOroBOPOT 3a BJ1IOXKYyBaH-€ € AOJKEH 3a TOa
Ja ro n3BeCtm MHBECTUTOPOT, a opbuBaweTo Ha CKIny4yyBalh€TO Ha OOroBopoT € MOXHO ce
A0 MOMEHTOT Ha ynuc Ha NHBECTUTOPOT BO PeI'VICTapOT Ha yaernu. 16
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[lokornky e wu3BplleHa ynnaTta Ha napuyHW CPeAcTBa of CTpaHa Ha MHBECTUTOPOT, a
APYLUTBOTO ro oaAbue Ckry4yyBaHeTO Ha JOroBOpOT 3a BrOXyBaHe, APYLUTBOTO € AOIHKHO Ha
WHBECTUTOPOT Aa My ja BpaTu LienaTa cyMa Ha ynnaTeHu cpeacTBa Ha cMeTkaTta of Koja e
M3BpLLEHa ynnartarta Bo pokK NeT AeHa of AEHOT Ha 0abVBaHeTO Ha AOroBOPOT.

4. NPO®UIN HA MHBECTULUMUCKUTE PU3UNLIK U YCINELLUHOCTA

4.1 BupoBuTe Ha MHBECTULIMCKM PU3MLIN U HUBHATa NOBP3aHOCT CO BIIOXYyBaH,aTa U
CTpyKTypaTa Ha ®oHaoT

CtpaTterunjata cornacHo Koja ce rpagu noptdonmoto Ha ®ongot BOI NMPEMNYM AKLINA
COOP>XM BUCOKO HMBO Ha PU3KK, KOj € MOBUCOK O PU3NKOT KapakTepUCTUYEH 3a NapudHuTe
OHOO0BM NN NakK 3a (OOHOOBUTE KOM MHBECTUPAAT UCKIYYMBO BO LOSHKHUYKN XapTuu og
BpegHoCT (06BP3HULM), HO BO UCTO BpeEME € MOHU3OK O PU3MKOT Ha OHMe POHLOBM KOU
NCKNY4YMBO MHBECTUpaaT BO akumm og mid-cap, small-cap vnu start up komnanum.

NHBecTuTopuTe Tpeba Oa ce CBECHM [eka cO BroXyBaweTo Bo PoOHOOT npesemaat
onpeaeneHn MHBECTULIMCKN pU3nLIM, CO orfea Ha hakToT eka BpeaHocTa Ha (DMHAHCUCKNUTE
MHCTPYMEHTM Ha nasapoT Ha KanuTan CEeKOojAHEBHO Ce MeHyBa T.e. BpegHoCTa Ha yaenoT
MOXe [a pacTe Mnu onara 1 NoBpaToT Ha NoYeTHaTa MHBECTUpPaHa CyMa BO CEKOj MOMEHT,
He e 3arapaHTuMpaH. VHBEeCTULUMCKMOT pU3MK NpeTcTaByBa BEPOjATHOCT MPUHOCOT 0f
BMNOXYBaH-€TO BO onpeaerneH MOMEHT ga buae noman o 04eKyBaHUOT UMK HEraTUBEH.

[pylwTBOTO Ke BOCMNOCTaBu ceondpaTeH M eukaceH cUCTEM 3a ynpaByBawe CO puU3MUMU
CcooOBeTEH Ha npupogata, BMAOT M 06eMoT Ha paboTeweTo Ha PoHAOOT, KOj Ke coppxku:
cTpaTernja n nonuTukKa 3a ynpasyBake CO pPU3NLM; MOCTankMm M MEPKM 3a ynpaByBake CO
PU3NLM N TEXHUKN 38 MEPEHE HA PU3NLNTE M NPOLEHKA, CreAeHe MU NPEeENCnUTyBake Ha
yrnpaByBakeTO CO PU3NLIN.

Co uen kpeupare Ha peanHa cnuka Bo OQHOC Ha OBOj BUJ Ha BIOXyBake U JOHEeCyBawe
Ha pasymMHa oanyka 3a KynyBawe Ha yaenun o PoHOOT noTeHumjanHuTe BNOXyBadn ce
AOIMKHU Aa ro 3emaTt BO Npeasui YHUBEP3anHOTO MHBECTUUMCKO NPaBWUio COrfacHO Koe
OYEKYBaHMOT MPUHOC Ha BIIOXEHUTE CpeCcTBa € COOABETEH Ha PU3MKOT KOj ce npe3ema co
TOa BrOXyBare, OQHOCHO, KOJIKY € NOBMCOK OYEKYBaAHNOT NPUHOC Ha BMOXEHUTe cpeacTBa
TONKY € NOBUCOK M PU3MNKOT KOj ce npesema. IHAMKAaTOPOT Ha CUHTETUYKM PU3MK U MPUHOC
(pu3nyHa knaca), cornacHo Ognykarta 3a yTBpAyBake Ha Ha4yMHOT Ha npecMeTyBane Ha
NPUHOCOT MO yaen BO OTBOPEH MHBECTULMCKM POHA N 3a NpecMeTyBake Ha BonaTuriHocTa
Ha uHBecTuumnckn doHa o Komucmjata (Cn. BecHuk Ha Penybnuka CeBepHa MakegoHuja
6p. 170/2010) 3a PoHAOT M3HECYBA pM3MYHA Knaca 5.

TabenapeH npukas Ha BUOOBU PU3MLM M OLEHKa Ha HUBHO BNnjaHue Bp3 ®oHAOT (YeTupwm
HUBOA:, HU30K, CPeaEeH, BUCOK, EKCTPEMHO BUCOK)

| Bug Ha pusmk | CTeneH Ha BnnjaHve | 17
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[MasapeH pu3mk Bucok
KamaTteH puauk Hu3sok
KpeauTteH pusuk Hnsok
JInkBMaHOCEH PU3NK Hu3sok
BanyTeH puauk CpegeH
Pusamk op npomeHa Ha [paHoYHUTE | Hu3ok
nponucu

[MoNUTHYKM pU3KNK Hu3sok
OnepaTtnBeH pusnk CpegeH

[lazapeH pusuk

HeTo BpegHocTa Ha ygenot Bo PoOHAOOT 3aBUCKM Of ABWXKEHETO Ha MasapHUTE LEeHU Ha
xapTunTe o[ BPeOHOCT KoM ce cocTaBeH Aen Ha noptdonnoTto Ha PoHaoT. HamanysaweTo
Ha LueHaTa Ha xapTuuiTe of BPeAHOCT MOXe Aa AoBede OO0 HamaryBakwe Ha BpefHOCTa Ha
noptonmoTo Ha PoHOOT M Ha OCTBApPEHUTE NMPUHOCK N 0BpaTHO, 3rofeMyBaH-eTO Ha LieHaTa
Ha XapTuuMTe OJ BPEedHOCT MOXe [a [oBede [0 3roreMyBawe Ha BpedHocTa Ha
noptonmoTo Ha PoHAOT M Ha HeroBuTe npuHocu. Co Len Ha 3awTuTa o NasapHUOT pU3KK,
[pylwTBOTO Ke ce 3anara 3a HEroBO MWHUMU3UPaHE MpeKy AuBep3nduumpare Ha
nopT¢OonMoTO, COrMacHO CO NPUHLMNOT Ha ANCTpubyLmMja Ha PUSKKOT.

KamameH pu3uk

NMpomMeHaTa Ha KamaTHUTE CTanku MOXe MO3UTUBHO UMM HEraTMBHO [a ce ogpasy Ha
BpegHOCTa Ha cpefcTtBaTa Ha ®oHOOT, a 0cobeHO Ha OHOj Aen of cpeAcTeaTa Koj ke buae
WHBECTMPAH BO Aeno3nTtu BO oBnacteHn GaHkm Bo P. CeBepHa MakegoHuja. Co uen
HamanyBah-€e Ha 0BOj pu3uk, [lpylITBOTO cpeacTBaTta og oOHAOT Ke rM opodyBa Ha pasnuyeH
BPEMEHCKUN Nepurog 4O MaKCUMyM e[jHa roguHa.

JIuK8UOHOCEH pU3UK

Pu3nk noBp3aH co NUKBMOHOCTA nNpeacTtaByBa BepojaTHOCT Aeka PoHAOT BO oapedeH
MOMEHT K& MMa MNOTEeLKOTMM MpU U3Haorake Ha CpeacTBa 3a Aa rm noamupu obspckuTe
NnoBp3aHK CO NoBrieKyBake Ha yaenu og ®oHOO0T Kako pesynTaT Ha HEMOXHOCTa 6p30 aa ce
npogagaTt (PUHAHCUCKUTE CpeacTBa MO LeHa NpubnmxHO edHakBa Ha HMBHATa pearnHa
BpegHOCT, npeg Cé nopaan MOMEHTanHata HenoBofiHa nobapyBayka Ha nasapor.
[pywITBOTO Ke yrnpaByBa CO NMUKBUOHNOT PU3NK NPEKY BNOXYBake BO NMUKBUOHW XapTuu o4
BPeOHOCT Ha HajnukenaHuTe depsun.

KpedumeH pusuk

KpeouTHMOT pusnk npeTcTaByBa BepojaTHOCT AeKa M34aBadoT Ha odpefeHa xapTuja o
BpeaHoCcT Hema aa 6uage Bo cocTtojba, BO LENOCT uUnu genymHo, ga rv nogMmpu cBouTe
06BpCKM BO MOMEHTOT KOra Tue ke gocneart. HencnonHyBaweTo Ha 0O6BPCKUTE 0 CTpaHa Ha
n3gaBaymTe Ha XxapTum of BpeaHoCT 61 nvano BnunjaHne Ha nMkBuMgHocTa u 6m ja Hamanuno
BpegHocta Ha ®oHOoT. [JpylwITBOTO K€ ro MUHMMMU3MPA OBOj PU3MK CO TOa LUTO BO CBOETO
nopTdonmo PoHOOT HEMA [a BrOXKYBa BO AOSMKHUYKN XapTum o4, BpeaHOCT (06Bp3HMUN). 18
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BanymeH pu3suk

BanyTHMOT pn3nk npeTctaByBa oopMa Ha pU3KK Koja ce jaByBa Npu npoMeHaTa Ha LeHaTta
Ha egHa BanyTa BO 04HOC Ha Aapyra. PoHOOT BO CBOETO NopTdonmno nocegysa xapTum o
BpeOHOCT AEHOMUHUPAHW BO pasfnyHM BasnyTum U MOXHUTE NPOMEHW Ha OBWE BanyTu BO
O[HOC Ha JoMallHaTa BanyTta MoXe Aa AoBedaTt [0 3rofleMyBake WK HamarnyBawe Ha
BpegHocTta Ha yaenute. OBoj pu3uk [JpylITBOTO Ke ro pegyumpa co ameepsnguumupane Ha
nopT¢ONMOTO BO pPasfUYHU CTPAHCKN BanyTu.

Pu3uk 00 npomeHa Ha daHOYHUME Nponucu

PusnkoT oa npomeHa Ha [daHOYHUTE nNponucKM MpeacTaByBa BepOjaTHOCT Aeka
3aKkoHogaBHaTa Bnact, Bo Penybnuka CeBepHa MakegoHuja unm BO CTpPaHCTBO, Ke T
NPOMEHN JAaHOYHMUTE NPOMMUCU Ha HAaYUH KOj HeraTuBHO 61 Bnnjaen Ha NnpuHOCcOoT Ha PoHOOT.
PuaukoT og npoMeHa Ha JaHOYHUTE NPONUCK BO LIESNIOCT € HaABOpP O JOMEHOT Ha BIivMjaHue
Ha [dpywTBOTO.

[Tonumuyku pu3uk

MoXXHOCTa o4 eBeHTYyanHn NOSIMTUYKM KPU3M BO 3eMjuTe BO KOMLWITO MHBecTupan doHaoT
cornacHo oBoj lNpocnekT, MoXe Aga gosede 0O NpoMeHa Ha uMoToT Ha PoHaoT. 3a aa ce
3alTUTK 04 OBOj pM3nK [pyLUTBOTO K€ r0 UHBECTMPA MMOTOT Ha POHAOT HA HAYMH LWITO Ke
OBO3MOXMW LLTO MOMarno U3noxysare Ha nasapuTe Ha KoM MOXe [a ce 04YeKyBa NosfiMTUYKUTE
Kpu3un ga nmaat nororiemo BrivjaHue

OnepamuseH pusuk

Pu3uk of 3ary6a nopaau HeCoOABETHU UMK criabv BHATPEeLLHW NPoLEecK, HeCOOABETEH Kaaap
N HECOOABETHU MINU cnabu CUCTeMU M HaOBOPELUHW HacTaHu. OnepaTMBHUOT PU3KK TO
BKINy4yyBa W MPaBHUOT PU3MK, PU3MKOT O Nepere napu U puHaHcuparwe Ha TepopU3MOT,
KaKo M PU3MKOT 0[] HECOOBETHOCT Ha MHpOpMaLIMCKUTE cucTemMm 3a paboTa.

4.2. PusnumTte NnoBp3aHuM CO APYLUTBOTO 3a yNpaByBake M HAYMHOT Ha ynpaByBate CO
The pusnum

[pywTBOTO yrnpaByBa CO KanuTanoT 3a Aa ce o6e3beau aeka ke npogosmku ga pabotm u Bo
MaHWHa cnopepn NPUHUMMNOT Ha KOHTUHYWUTET MpeKy HacTojyBake Aa MOCTUrHe onTumareH
GanaHc nomMery JonroBuTe U BKynHata rmaBHuHa. CTpyKTyparta Ha kanuTanoT Ha [lpyluTBoTo
ce COCToM O YnnaTeH KanuTarn, 3aKOHCKV pe3epBu, OCTaHaTu pe3epBu, HEKOHTPONMPAYKO
YyYeCTBO M akymynupaHa JobvBka.

Pu3uk Ha 3adomxeHocm

19
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PakoBoAcCTBOTO ja cnean CTpykTypaTa Ha u3BopuTe Ha (puHaHcupawe Ha [pylTBOTO Ha
roguwHa ocHosa. Kako gen of oBa cnegewe, PakoBoACTBOTO MM aHanuanpa TPOLUOKOT Ha
KanuTanoT 1 pM3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTuBeH pu3MK € pU3NKOT Of AMPEKTHA MU MHAMPEKTHa 3aryba Koja npousnerysa of,
ronem Opoj pasnMyYHU NPUYMHKU NOBP3aHU CO npouecuTe Ha [pywTBOoTO, BpaboTeHuTe,
TexHonornjata u uHdpacTpykTypaTa u o4 HaaBOPELUHN haKTOpU PasfnyHU O KPeauTHMU,
nasapHu pu3nuM U puUsnLM Ha NMKBUOHOCT, KakO LUTO Ce OHME KOW npouaneryBaaT of
BGaparaTa Ha 3aKOHCKaTa perynartvsa W OnwTo npudaTeHnTe cTaHgapamn 3a KopnopaTusBHO
ogHecyBawe. OnepaTtuBHUTE puU3MUM NpouaneryBaaTt o4 cute onepaumm Ha [pyLuTBOTO.
MpumapHaTa 0aroBopHOCT 3a pa3Boj M UMNIIEMEHTaLmMja Ha KOHTPOSM KO ce ofHecyBaaT Ha
onepaTtMBHMOT puU3NK € Ha PakoBoactBo Ha [pywTBOTO. [pYyWTBOTO aKTMBHO ja npaTu
N3NOXEHOCTa Ha onepaTMBEH PU3NK BO CUTE OpraHmM3aumcKku Aenosu v npouecu. BanyTeH
pu3ank [pywiTBOTO CBOETO paboTewe LOMMHAHTHO 0 OABMBA BO paMKUTe Ha NNaTHUOT
npomeT Bo P.C.M. Cnopea Toa Hajronem 6poj og TpaHcakuMMTe ce oABMBaaT BO AOMaLUHa
BanyTta. Camo ogpefeH 6poj nnakawe Bo Man obem ce peanuanpaaT KOH CTPaHCTBO U Toa
ce e[MHCTBEHUTEe criydyam BO KOW MpOMeHaTa Ha KypcOT MOXe HeraTMBHO [a Bnujae Bp3
ApywTBoTOo. BninjaHneTo Ha 0BOj pM3uKK e marn.

[lazapeH pu3uk

Pun3nkoT og ueHaTta Ha kanuTarnoT e BepojaTHOCTa Aeka LieHaTa Ha KanutanoT Ke donykTynpa
N Ke Bnvjae Ha (pep BpeaHOCTa Ha BriOXXyBakaTa BO aKUMN U OCTAaHATUTE MHCTPYMEHTU Ynja
BpeOHOCT Npousnerysa o KOHKPETHU BrOXYyBaha BO akUUM U o4 MHOEKCOT Ha LieHUTe Ha
KanutanoT. [IpylTBOTO € U3NOXEHO Ha pU3NK 0 NPOMEHa Ha LEeHUTe Ha BIioXyBakaTa BO
XapTuu of, BpeOHOCT U UCTUOT € HaABOp O KOHTpona Ha OpywTBoTo. Kako Mepka koja Moxe
[a ce npeB3eMe 3a Aa ce ynpaByBa CO OBOj pU3VK € amBep3udurKauunja Ha xapTumTe of
BpegHOCT Mo BUOOBU Ha UMOT.

KpedumeH pu3uk

[pyLITBOTO € U3NOXEHO Ha KpeauTeH PU3MK BO Clyyaj Kora HeroBute KynyBaduM Hema ga
6uaaTt Bo cocTojba ga rm ncnonHat cBouTe 06BPCKM 3a nakakwe, Kako U of napy 1 NapuyHu
cpeacTsa, 4eno3nTun Bo 6aHkM 1 PUHAHCUCKMA MHCTUTYLMK. [IpyLUTBOTO HEMA N3MNOXEHOCT Ha
KpeauTeH pu3uk 3a nobapysamwarta og PoHAOBMTE CO KOU Toa ynpaByBa.

KamameH pu3uk

[pyLLITBOTO Ce U3NoXyBa Ha PU3NK O NPOMEHN HA KaMaTHW CTamnkKK BO CIly4yaj Kora KOpuctum
Kpeantn 1 nosajMuuM [OroBOpeHM nNo BapujabunHM KamaTHU CTanku WNu Kora mma
nnacupaHo cpefcTBa Kaj Apyrn apywTsa unm 6aHku JOroBopeHn no BapujabunHmn kamaTHm
CTanku.

JIuKBUOHOCEH PU3UK
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JNINKBMAOHOCEH PU3VMK N PU3UK O HENMMKBUAHOCT NocTou Kora [pywTBoTo Hema ga 6uae Bo
cocTojba co cBOMTE MapW4YHW CPeAcTBa PedoBHO Aa M nnaka obBpckuTe cnpema CBouTe
poseputenu. JpylwTBOTO MM MeHalupa cBoOMTe CpeacTBa M OBBPCKM Ha TakOB HauMH LUTO
MOXe [la M'M UCNOJHM cuTe CBOW JocneaHn o6BpCKM BO cekoe Bpeme.

4.3 U3sjaBa: PoHOOT e ocHoBaH co ofgobpeHune og Komucujata 3a xapTum of Bpe4HOCT Ha
Penybnuka CeBepHa MakegoHuja co Pewenne 6poj Y11 1 08-94 og 18.11.2014 rogmHa.
4.4. U3jaBa: He e npeasuaeHa MOXHOCT 3a MU3roxyBahe noronemo of 35% o MMoToT Ha
doHOOT BO €€eH n3gasa.

4.5. [lo3BoneHu BNoXxyBakwa BO AepuBaTUBHU (PUHAHCUCKU UHCTPYMEHTU, NPU LLUTO BO
NPOCNEeKTOT ce HaBeAyBaaT noAaTouu 3a BIioXKyBaka BO BPEMEHCKU U ONLMCKN [O0ro-
BOPU UNU KOPUCTEHE Ha APYrvM A0roBopu 3a PUHAHCUCKU AepPUBaTUBHU MHCTPYMEHTHU
M CIIUYHU MHCTPYMEHTU U TEXHUKU 3a 06e36eayBar-€ o pU3UK

®oHOOT HeMa Ada BrOXyBa BO TEPMMHCKM M OMNUUCKW [OrOBOPW WU ApYyrn OepuBaTUBHU
(PUHAHCUCKN UHCTPYMEHTU CO KOM Ce TpryBa Ha perynupaHu nasapu u/vnu gepvBaTUBHU
(PUHAHCUCKN MHCTPYMEHTU CO KOWM Ce TpryBa NpeKy Lantep UM MHCTPYMEHTU KOU nmaat 1
KOW HyaaT PMHAHCUCKN JTOCT fieBepuLl.

4.6 UsjaBa: Cpegcteata Ha PoHAOT ke BuaaTt MHBECTUPAHU BO COMMACHOCT CO YNEHOT 66 of
3akoHOT U cornacHo [lpaBUMAHMKOT 3a [OO3BOSIEHU BrOXyBaka, OrpaHuvyBawa Ha
BNOXyBar-aTa 1 NpevyekopyBare Ha OrpaHnvyBaraTa 3a BNnoxyBawe Ha UMOTOT Ha POHAOT,
AoHeceH o KomucujaTta.

4.7 BonaTUnHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha ¢poHAOT

BonatunHocta Ha HeToO BpeadHoOCTa Ha UMOTOT Ha POHOOT Ke ce npecMmeTyBa COrfacHoO
OpanykaTta 3a yTBpAyBake Ha HAYMHOT Ha NpecMeTyBake Ha MPUHOCOT Mo yaen BO OTBOPEH
WHBECTULUMCKN (POHO WM 3a MpecMmeTyBake Ha BOMATUIIHOCTA Ha WMHBECTULMCKM (OOHA
AoHeceHa og KomucujaTta (CnyxbeH BecHuk Ha PM 6p.170/2010). BonatunHocta Ha HETO
BpegHoCcTa Ha UMOTOT Ha POHOOT € AMPEKTHO MoBp3aHa CO HAYMHOT M TEeXHUKaTa Ha
ynpaByBawe Ha cpefctBaTa Ha PoHOOT. BonatnnHocTa Ha HETO BpeAHOCTa Ha UMOTOT Ha
®oHAOOT € NoBp3aHa Co BOMAaTUNHOCTA HA (PUHAHCUCKUTE MHCTPYMEHTU BO KOULITO POHOOT
NUHBECTUpA.

BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha POHAOT ce Mepu co ynotpeba Ha
CTaHgapaHa gesuvjaumja.

CornacHo npaBunata 3a npecMmeTka cTaHgapgHata Aesujaumja Ha (POHOOT M3HecyBa
14,04% wvnu pusnyHa knaca 5.

4.8. HauMHOT M BpemMeTO Ha npecMeTKka Ha HETO BpegHOCTa Ha MMOTOT Ha
MHBECTULMCKMOT (pOoHA, KAaKO U OCHOBaTa BP3 OCHOBa Ha KoOja ce npecMeTyBa HeToO
BpeAHOCTa Ha OTBOPEHUOT hoHA

HeTo BpeaHocTa Ha MMOTOT Ha QOHAOOT ce yTBpAyBa Kako pasnvka nomery BpeaHocTa Ha
MMOTOT Ha ®oHOOT (OAHOCHO NasapHaTta BpeaHOCT Ha (DUHAHCUCKUTE UHCTPYMEHTU BO KOU

Ce BJ1OXXEeHW cpeacTBaTa Ha CDOH,D,OT) N BpedHOCTa Ha BKYMNMHUTE 06BpCKI/I Ha POHOOT. 71
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NmoToT Ha PoHAOT Ha OEHOT Ha BpeaHyBake npeTcTaByBa 30Mp Ha BpegHOCTa Ha cuTe
BMOOBM Ha cpeacTBa KoM co 3aKOHOT ce MpOornuLIaHN Kako JO3BOSIEHN BMOXYyBaka U KOW ce
BO COrMacHOCT CO OrpaHuyyBar-aTa 3a BroXyBahe Ha cpeAacTBata Ha PoHAOT.

HeTto BpeaHocTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBake Ce NMpecMmeTyBa Bp3
OCHOBa Ha nasapHUTe BPe4HOCTU Ha XapTU1Te o4 BpeaHOCT M Aeno3nTUTe BO (PUHAHCUCKUTE
WHCTUTYUUU W APYTN UMOTHM BpeaHOCTU Ha PoHAOT, co oa3eMare Ha o6BpckuTe Ha PoHaOT
Ha UCTWOT AeH, cornacHo MNMpaBUMHWUKOT 3a yTBpAYyBake Ha HETO BPeAHOCTa HAa MMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULUMCKM (POHA M 3a NpPecMeTyBawe Ha HEeTO BpeaHocTa Ha
MMOTOT MO yAEenN Uinn No akumm BO MHBECTULIMCKNOT HOHA,.

4.9. BpeMeTo, HAa4YUHOT U 3a4YeCTeHOCTa Ha npecMeTKa Ha ueHUTe Ha yaerimte, Kako n
Ha4YNHOT Ha o6jaByBaH=e Ha TUe LileHN, ONKUC Ha U3HOCOT U 3a4eCTEeHOCTa Ha NNnakakeTo
Ha Ao3BOoJieHNUTe HagomecTouu U Tpowouu 3a nsaaBambe U OTKyn Ha yaenuTte

HeTo BpegHocTa Ha UMOTOT Ha POHOOT NO yaen e HeTO BPeAHOCT Ha MMOTOT Ha ®oHOoT
nogeneHa co 6pojoT Ha yaenuTe Ha ®OHOOT Ha AEHOT Ha BpeaHyBake. [1eH Ha BpeaHyBaHe
€ [JeHOT 3a KOj ce rnpecmeTyBa HeTO BpefHOCTa Ha WMMOTOT Ha PoHaoT. [deHOT Ha
BpegHyBawe (T-1) My npeTxoauM Ha OeHOT Ha npecmeTka (T) BO TEKOT Ha KOj LITO ce
npecmeTyBa HETO BpeagHoCTa Ha UMOTOT Ha PoHAOT. BKkynHMOT 6poj Ha yaenn Ha PoHOOT Ha
AEHOT Ha BpeHyBaH-eTO Ce yTBpAyBa CO HamarnyBake Ha OpojoT Ha yaenu o4 NpeTxogHMoT
OeH Ha BpeAHyBawe kon POHAOOT rv MOBMEKOST 3a CMEeTKa Ha nuuaTta KoM Ha OeHOT Ha
BpegHyBaweTo nogHerne 6apamwe 3a oTKyn Ha yaenute Bo PoHOOT M CO Toa npecTaHane ga
Guaat concTBeHMUM Ha yaenuTe, a ce 3ronieMyBa 3a 6pojoT Ha ygenu kon PoHOoT rv usgan
Ha nuMuaTa Ynun cpencTBa Ha OEeHOT Ha BpedHYBah-eTO Ce eBMAEHTUPaHM Ha cMeTKaTa Ha
®oHOOT co uen 3a KynyBawe Ha yaenn Bo PoHOOT, a ce BO COrfacHOCT CO YCoBUTE BO
MpocnekToT n CtatyToT Ha PoHAOT. HeTo BpeaHOCTa No yaesn u BKYNHUOT 6poj Ha yaenu Ha
®doHOOT ce npecmeTyBa M u3pasyBa BO YeTUpU geummanHu mecta. Cute sronemysara U
HamanyBaka Ha OpojoT Ha yaenu Bo POHOOT ce npecMeTaHu U U3paseHn BO 4YeTUpu
AeunmarnHum mecTa.

HeTto BpegHocta Ha MMOTOT Ha POHOOT M HETO BpedHOCTa Ha MMOTOT MO yaen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH of roguMHarTa.

5. ACTOPUCKK NOOATOLMU 3A NPUHOCOT HA ®OHAOOT

[pylwTBOTO 3a ynpaByBake ja MpecMeTyBa MNpoceyHaTa cTanka Ha NpuUHOC Mo yaen 3a
cnegHvBe nepvoau: 12 meceum, 2 roavHn U 5 roavHKN, OOHOCHO Of AaTYMOT Ha OCHOBaHe
Ha ®OHAOT OO AEHOT Ha N3BECTyBaHe.

Mpn npecmeTkaTa Ha NpoceYyHaTa cTanka Ha NpuHoOC ce ynoTpebyBaat ceaMUYHM NPUHOCK
Ha ®oHaoT.

lMpoceyvHaTa cTanka Ha NpuHoc, 3akny4yHo co 18.05.2026 rognHa, nsHecysa:
[0 +1,08% 3a 12 meceuu;
00 +0,79% 3a 24 meceuu;

] +0,82% 3a 60 meceuy; 22
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[0 +0,64% op ocHoBaweTO (04.12.2014 rognHa).

MpyHOCOT BO MMHATOTO € oA MHOPMAaTUBEH KapaKTep M He npeTcTaByBa MHAMKaUMja 3a
MOXXHUOT NPUHOC BO UAaHUHA. OCTBapEHNOT NPMHOC BO MMHATOTO € U3paseH No oAGUBaHeTO
Ha cuTe TPOLLOLM KOU Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AXypupaHu nogartoum o 4OOMeHnTe pesdynTtaTi 3a npoceyvHaTa cTanka Ha NpUHOC No yaen
ce objaByBaaT KBapTanHo Ha oduumjanHa Beb-cTpaHuua, HajoouHa Bo pok og 10 geHa no
NCTEKOT Ha KBapTanoT 3a Koj ce ofgHecyBaaT nogaTouumTe.

Mpun objaByBak€TO Ha NoAATOLM 3a peKnaMHu Lenu, ce ynoTpebyea cranka Ha NpUHOC Mo
yoen 3a ogpeaeH BpEMEHCKM nepuop, koja ce nspasyBa BO NPOLIEHTU CO 3a0KpYXKyBahe Ha
[Be AeuumMarnHu mecTa.

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

HAOOMECTOLUWM U1 TPOLWIOUW HA TOBAP HA UMOTOT HA oOHOOT
Ha ToBap Ha nMoToT Ha POHAOT ce NpecMeTyBaaT cregHUTe HaAOMECTOLM N TPOLLUOLIM:

v HagomecTtok 3a ynpaBsyBahe co PoHAOT;

v/ HagomecTtok Ha geno3uTtapHaTta 6aHka;

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

6.1 HAJOMECTOK 3A YNPABYBAHE CO ®OHAOOT

HapgomecTokoT koj ce HannaTyBa og PoOHOOT € HAQOMECTOKOT 3a yrnpaByBaHe
Ha [pylWTBOTO, @ Kako OCHOBMLA CE KOPUCTM BKynHaTa BPeOHOCT HAa MMOTOT Ha ¢poHOOT
HaManeHa 3a WM3HOCOT Ha 06BpckMTE Ha (QOHAOT BP3 OCHOBa Ha BrOXyBakaTa BO
(bMHaAHCUCKN MHCTPYMEHTU, HA AEHOT Ha BpefHyBake Ha PoHAOT, No cnegHaTa dopmyna:

OcTtBapeH roguwleH HagoMecT 3a ynpasyBawe X 1 /365

ApywTBOTO HannatyBa HagOMECTOK 3a ynpaByBawe BO BucuHa of 2,00% roauvwHo oA
BKynHaTa BpeAHOCT Ha MMOTOT Ha )OHAOT HaMarieHa 3a U3HOCOT Ha 06BpcKUTE Ha POHOOT
BP3 OCHOBA Ha BroXyBaraTta BO PUHAHCUCKM MHCTPYMEHTU U UCTMOT BO LLENOCT My npunara
Ha dpywTBoTo. [pywITBOTO ro HannaTyea HagOMECTOKOT 3a ynpaByBae e4Hall MeCeYHo,
Kako 36up Ha cuTe AHEeBHM BPeAHOCTM Ha HaJOMECTOK 3a MeCeLOT Ha KOj LUTO ce ogHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA
23
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[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHAOT nnaka HagOMECTOUM M TPOLWIOUM Ha
aenosuTtapHaTta 6aHka 3a paboTuTe Kou ce aedmHMpaHn BO AOroOBOPOT CO Aeno3uTapHarta
b6aHka, 3akoHoT, CtaTyTOoT M [MpocnekToT Ha PoHAOT u TapudaTta 3a HagoOMECTouU U
TpoLioum 3a BpLUeH€e Ha paboTn Ha [eno3ntapHaTa 6aHka.

Ha ToBap Ha mmotoT Ha ®oHpoT, OpywTtBoTO Ha [eno3utapHaTta GaHka v nnaka
HaJOMECTOK MNpecMeTaH Ha roauLLHO HWMBO, KOj Ce NpecMeTyBa Of BKyrnHaTa BPeOHOCT Ha
MMOTOT Ha (POHOOT HamaneHa 3a M3HOCOT Ha 0OBpcKkMTE Ha (POHOOT BP3 OCHOBA Ha
BNoXyBawata BO (PUHAHCUCKM MHCTPYMEHTU Ha POHOOT, HA OEHOT Ha BpeaHyBakwe Ha
UMOTOT Ha POHAOT, CO NPUMEHA Ha crnegHuBE CTanKu:

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

MpOLEHTOT ce NcKaxyBa Ha roAuLIHO HMBO CO NMPUMEHa Ha NponopLMoHanHa
meTona actual/actual, a HannaTaTa Ha HaJIOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHAOT, [pyWwWTBOTO Ha Aeno3uTapHaTa baHka n nnaka
3a TpowouunTe Ha cyb-genosmtapHa 6aHka. MI3HOCOT Ha OBME TPOLLIOLM € eQHAaKOB Ha peariHo
OCTBapeHUTE TPOLLIOUM.

3a acucTtmpare BO NMpouecoT Ha noBpaT Ha AaHOK O4 CTPaHCKM XapTuu of BPeaHOCT BO
concTBeHocT Ha PoHAaoT, OpywTBOTO Ce 06Bp3yBa Ha baHkaTa ga u ucnnaka HagoOMeCTOK
oA cpeacTeaTta Ha doHAoT Bo BuckHa o 1.000 aenapu no UCUH + B + peanHu TpoLuouw.

6.3 TPOLLOLIN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT

OBwue TpoLuoum rn cogpaTt cute TpoLLOLUM NOBP3aHM CO KynyBawe U NpofaBake Ha MMOTOT
Ha PoHOOT (Ha nNpumep: Tpowloun 3a Gpokepcku NpoBum3nKn, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosuTtap Ha XxapTuuM O4 BPEAHOCT, AAaHOUM U eBEHTyanHW OpyrM TpoLloum
MoOBp3aHM CO MOPaMHYyBaHETO Ha TpaHcakummTe). MI3HOCOT Ha OBME TPOLLOLM € BO BUCUHA
Ha CTBapHUTE TPOLUOUM KOW npousneryBaaTt of OOroBOpuTe, OAHOCHO TapudHMUUTE Ha
peneBaHTHUTE UHCTUTYUUN U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHgoT. Tpowouute 3a
KynyBar-€ 1 NpofaBake Ce pasnukyBaaT BO 3aBUCHOCT O TUMOT Ha XapTuuTe of BpegHOCT
W rofiemmHaTa Ha Hanoror.

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

OcTaHaTti Tpowlouu Kou Ke mpowusnesaT BO TEKOT Ha paboTerweTo, a ce HannartyBaaT Ha
TOoBap Ha UMOTOT Ha PoHOOT ce:

v Tpowouu 3a roguwiHa peBusnja;
v/ TpowoK 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA; 24
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v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v/ Tpowoumn 3a Bpakake Ha [OaHOK Ha AuBMAEHOA LOKOSIKY M3HOCOT Ha UCTUTE €
MOHMU3OK O W3HOCOT Ha NPUIMBOT Of MOBPATOT Ha AAHOKOT Ha AvBuaeHAa (npu
ncnnarta Ha AvBuaeHAa O CTPaHCTBO Ce 3aApXyBa JaHOK Ha oOuBKa of cTpaHa Ha
ncnnakayoTt BO 3emjaTta Ha ucnnarta. Bp3 ocHoBa Ha MeryHapogHuTe 0OroBopu 3a
onberHyBawe Ha ABOjHO ofaHoudyBawe ckrydyeHn mery P. CeBepHa MakenoHuja m
apyru semju, [lpyLITBOTO MMa NpaBo Aa NoBee nocTanka 3a Bpakarwe Ha 3a4pXXaHnoT
AaHoK Npu ucnnaTta Ha ansBnaeHaa. [pywtBOTO Ke NOKpeHe BakBa nocrtarnka camo BO
cnyyante BO KOM U3HOCOT Ha BpaTeH JaHOK Ke Bbuae noronem o pearnHo HacTaHaTute
TpoOWoOUN 3a MOKpPEeHyBawe Ha nocTankarta). Tyka Bnerysaat TpOLIOUM KOH cyO-
aenosutapHa 6GaHka 3a M3roTByBake Ha Bay4vyepu 3a noBpaT Ha [JAaHOKOT Ha
avBugeHga no xaptvja o4 BPedHOCT M Tpowouum KOH AenosuTtapHa 6GaHka 3a
nocpenyBae BO NPOLECOT Ha NOBpAT Ha JaHOKOT, COrMacHo akTyenHute TapudHuLm
Ha BaHKMTe, KaKko WU OCTaHaTW peanHu Tpowoun (nowTapuHa, TPoLoun 3a NpeBoa,
HagoOMeCTOUM KOM TM HannaTtyBaaT AaHOYHUTE ynpaBu Ha COOLBETHUTE OpXKaBwu o4
kou ce 6apa noBpaT Ha JAHOKOT U C1.)

OBue Tpowoumn rm cogpxaT TPOLIOUUTE KOM Ke npousrnesaT BO TEKOT Ha paboTeHeTo Ha
doHOOT M Ke ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BUCMHA Ha peasnHo
OCTBapeHnTe TpoLoUM KOU npowusneryBaaTt of AOroBOpuUTe, OOHOCHO TapudHUMUUTE Ha
peneBaHTHUTE MHCTUTYLINN.

OANLWIHMOT HaJOMECT 3a ynpaByBahe M HaAOMECTOT 3a Aeno3nTapHa 6aHka BKy4vyBajku rv
N oCTaHaTuTe Tpowloun 3a paboTa Ha ToBap Ha WHBECTULMCKMOT (POHA € O4YeKyBaHO Aa
BNMjaaT Ha HamanyBake Ha UOHUTE OYEeKyBaHM MPUHOCK Ha OOHAOT BO MPOLIEHT Of OKOMy
2,30% Ha roanLwHoO HUBO.

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

* Brie3eH HaJOMECTOK KOj ce o40vBa Of 3HOCOT 3a ynnaTta BO MOMEHTOT Ha npoaaxba
Ha ygenute
- HaunHOT Ha HannaTta Ha BNe3HNOT HaJoOMeCTOK e objacHeT BO To4ka 6.5.

" M3ne3eH HaJoOMECTOK KOj ce oabuBa o HETO BpedHOCTa Ha MMOTOT Ha ®oHOOT no
yaen BO MOMEHTOT Ha OTKYT;
- Mpw oTKyn Ha yaenu [pywTBOTO HEMa fa HannaTyBa n3neseH HaoOMECTOK.

* TpOLLOUM 33 NevaTere Ha 0bpacLum 3a 3anuilyBaHe Ha yoenw;
- Tpowouute 3a nevatewe Ha obpacuu 3a 3anvlyBarwe Ha yOenn Hema na ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TpoLLOUM ce Ha ToBap Ha [pyLTBOTO.

6.5. TPOLUOLMN 3A USOABAKE HA YOEJN — BNE3EH HAOOMECTOK
25
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BrieseH HaooOMeCTOK NpeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnata Ha
cpeacTea Bo POHAOT, CO Lien KynyBake Ha YAenv U UCTMOT ce oabuBa of M3HOCOT Ha npBaTa
ynnata.

M3HOCOT Ha BneseH HagoOMecCT Ke ce yTBpAyBa crnopen ckanarta rnpukaxaHa BO TabenaTta

nogony:
N3Hoc (MKD) BrneseH HagomecT
A0 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%
MN3Hoc (EYP) BneseH HagomecT
no 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

N3HocuTe Bo BTOpaTa Tabena u BO cuTe MpuMMepu nodony BO CTaTyToT ce BO EBpa no
npoceyeH cpefeH kypc Ha HBPM n ce ncknyynBo o MHopMaTUBEH KapakTep.

Mpn ynnata Ha napuyHW cpeacTtBa Ha XUPo cMeTka Ha PoHOOT, COo uen Ha [do3Haka
Kynysawe yaenu og ®oHgot, 6e3 nogHecyBanwe Ha bapare 3a nsgasame Ha ygenu ke ce
nsgagat yaenu 3a M3HOCOT Ha ynnartata HamarneH 3a Brie3eH HagoOMECTOK MpecMeTaH Ha
M3HOCOT Ha ynnartaTa cnopef tabenarta o4 OBOj CTaB, UCKIy4YMBO caMO OOKONKY KnmeHToT
HeMa BeKe 3ano4yHart nraH Bo PoHOOT Kaj KOj He Ce UCMONHEeTN orpaHndyBavkuTe napameTpu
Ha NNaHoT (4OroBOpPEH N3HOC NN BPEME Ha Tpaeke Ha NNaHoT).

lMnaHoBuTe 3a ynnaTta ce getanHo objacHeTn nogony Bo Toyka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EDHOKPATHA YTIJTATA 26
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Kora MHBECTUTOPOT Ke ce oanyyn 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha Bre3eH
HagJOMECT Ke ce yTBpAu cnopeq TabeneTa Bo ctaB 2 04 OBaa TOuKa.

MuHMManNHNOT Napu4eH M3HOC 3a KyrnyBake Ha yaenu npeky eaHokpaTHa ynnarta nsHecysa
1.000 peHapw.

BnesHnot HagomecTok ce NpecMeTyBa CO NpMMeHa Ha criegHaTta opmyna

BKyMeH n3Hoc Ha ynnaTta x 100
BMe3eH HafoMeCTOK = BKyNeH U3HOC Ha ynnara -

100 + % BneseH HAQOMECTOK

lMpumep: Dokonky egHo nuue nHeectnpa 15.000,00 eBpa kako egHOKpaTHa ynnaTta, crnopej
Tabenata BNe3HNOT HagomecT 6u 6un 4,5% op ynnatarta, ogHocHo 645,93 espa, unu 15.000
- ((15.000,00x100) / (100+4,5)).

KnueHTOoT MMa npaBo BO cekoe Bpeme fa nobapa uenoceH nunu genymeH oTkyn Ha
yaenute. KNnneHToT nma npaBo NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € MUChnaTeH co
OTKYNnoT 6e3 ga My ce HannaTu JOMNOMNHUTENEH BNe3eH HagoMecCT 3a Toj M3Hoc. Bo cniyyaj
Ha WAOHW efHOKpaTHW ynnatv KOW ro HagMWHyBaaT MPEeTXOAHO OTKYMNEeHWOT W3HOC,
[pywTBOTO Ke HannaTyBa Bre3eH HagoMeCT BO cornacHocT co Tabenata of ctas 2 of
Toyka 6.5. Bo cnyyaj kora KnMeHTOT Beke Mma cpencresa Bo PoHAOT 3a MaHUTE ynnatu
NMPOLEHTOT 3a Bfe3eH HagoOMeCT 3a HoBaTa ynnaTta Ke ce onpejenysa kako 36up o
NoCTOEYKMTE YnraTu U M3HOCOT Ha HoBaTa ynnara.

6.5.2. MPOrPAMUPAH MJ1IAH

MHBecTuTOpuTe MOXaT pfga wu3bepaT [lporpamupaH nfaH Ha ynnatu, OOHOCHO Aa
nHBecTMpaat Bp3 6a3a Ha egHakBM rogvHK ynnaTtu. MNporpaMmpaHnoT nnaH ce CknyyyBsa
Ha BpemeHckn nepuog og muHumym 10 roguHu go makcumym 30 rognHn. MuHumanHuoTt
N3HOC Ha nporpamupaH nnaH naHecysa 153.000,00 geHapw.

NHBecTuTOpUTE NpU NpBaTta ynnaTa (npeaTta rogullHa ynnarta) umaaT obBpcka aa ynnartat
N3HOC MOBUCOK 0 U3HOCOT Ha BMEe3HMOT HalOMeCTOK 3a [1porpaMmMpaHnoT nnaH.

CnegHunte roauwiHu ynnath MoXat pga ce ynnatyBaarT U MeCeyHO, KBapTaJlHO U
nonyrogamiHo.

Mpwn kpenpare Ha lNporpammpaH nnaH, MHBECTUTOPOT MOXE Aa CTEKHE MOMOBOSIEH U3HOC Ha
BNE3HMOT HAJOMECTOK BO OAHOC Ha eAHOKpaTHWTe ynnaTu, BO 3aBUCHOCT O BKYMHWOT
AOroBopeH W3HOC Ha nnaHoT. [poueHTOT Ha BRE3HUMOT HaJOMECTOK ce onpegenysa
cornacHo tTabenara Ha Bfie3HM HaAOMeCTOLM BO Toyka 6.5.

BrnesHnoT HagomecTok e aen o npBarta ynnarta u ce npuMeHyBa clnegHaTta (*)opmyna:

BkynHo gorosopeH usHoc x 100
BMNe3eH HaJOMECTOK = BKYNeH JOrOBOPEH N3HOC -

100 + % BRe3eH HagOMECTOK

27
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lNpumep: NHBECTUTOPOT KOj Ke oanyyun aa nHeectmpa BkynHo 26.000,00 espa Bo nepuon of
25 roguHu co egHakeu rognwHy ynnatn no 1.000 eBpa roguwHo, Bre3HUOT HAOOMECT Ke
nsHecysa 1.000 eBpa, npecmeTtaH no copmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MpBaTa ynnata Tpeba na nsHecysa 2.000 espa.

Bapare 3a n3gaBawe Ha yaenu kaj ynnatu no NporpamupaH nnaH ce nogHecyBa camo
eHall O4HOCHO Npw nNpBaTa ynraTa Ha CPeACcTBa 3a akTUBUPaHE Ha MIaHoT.

MHBecTnTOpOT KOj npuctanun Ha [lporpamMmpaHnoT nraH UCTUOT ro 3aBpluyBa Kora BO
LUenocT ke ro ynmatuM [JOroBOPEHMOT WU3HOC Ha WHBECTUUMjaTa WNU Kora Ke W3MUHe
BPEMEHCKMOT NepuOo 3a KOj € CKIyYeH.

Bo cnyyaj Ha npeHoc Ha napuyHUTE CpeacTBa 3a KyneHw yaenu, o efdeH BO Apyr doHA
ynpaByBaH o cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapane 3a npeHoc, He Joala
A0 NPEKUH Ha NSaHoT.

Bo cnyuaj kora ce BpLUV NPeHOC Ha yaenu No 0CHOB Ha HacneAcTBO UMW AOroBOp 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuiiaHu BO PerucTapoT Ha yaenu co caMuMoT NpeHoc
ce OBO3MOXYBa M MPEHOC Ha MMaHoT Ha BroXyBawe. VICTO Taka Ha NMUETO Ha Koe ce
npeHeceHn yaenuTe Baxar npaBaTa Kako U 3a CEeKOoj pefoBeH KIMUEHT.

KnueHTOT nma npaBo BO cekoe BpeMe aa nobapa LenoceH unu genymMmeH oTKyn Ha yaenute
npu WTO He Joara A0 NPeKWH Ha nnaHoT. KnMeHToT mma npaBo MOBTOPHO Aa ro ynnatu
M3HOCOT KOj My € UcnnaTeH co OTKynoT, a NoToa Aa NpoA0SKM M NoHaTamy Aa BpLuM ynnaTu
nog wMctmot O6poj Ha Gapawe 6e3 ga My ce HannatyBa AOMNOSHUTENEH HagoMecCT Ao
NCNOJSTHYBakE€ Ha OrpaHndyBayvknuTe NnapaMeTpu Ha NnaHoT (4OroBOPEH NM3HOC U BpeME Ha
Tpaewe Ha nnaHoT). Bo cnyyaj kora KNMeHTOT Ke U3BPLUM OTKYMN Ha CUTEe yAenu 1 SOKOSIKY BO
BpemeTpaewe o 60 meceum (6e3 npeknH) Heroeata coctojba Ha yaenu nsHecysa 0 ro ryéu
NpaBoTO MO UCTEKOT Ha 60-Te meceun aa BpLuM ynnaTtu 6e3 HagoMecToK Nog UCTMOT Bpoj Ha
Gapame, Kako U NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € UCNSIaTeH CO OTKYMOT.

Bo cny4aj kora KnMeHToT Beke nMa cpeacrtea BO (POHOOT 3a MaHUTE ynnaTu NpoLEeHTOT 3a
BNe3eH HagoMecCT 3a HoBaTa ynriaTa Ke ce onpegernyBa kako 36up o4 NocTOEYKMOT NnaH 3a
ynnarta n n3HoCcoT Ha HoBaTa ynnaTa.

6.5.3. KOMBUHNPAH MIAH

MHBecTutopute Moxat ga msdepat KomobuHupaH nnaH Ha ynnatu. KombuHupaHnoTt nnaH
npeTcTaByBa NocebHO AM3ajHMpaH niaH Koj OBO3MOXYyBa KoMOrHaumja o4 npBa egHOKpaTHa
ynnata M egHakeuM rogvuwHu ynnatu. [naHoT ce cknyvyyBa Ha BPEMEHCKM nepuon of
MuHUMYM 10 roguHu go makcumym 30 roguHu. [naHoT ce cocTom oA eQHOKpaTHa ynnarta u
noHaTamy npogosKyBa CO €OHaKkBW FOOULUHW YynnaTM COrfacHo yTBpAeHaTa AuHaMuka.
MuHMManNHNOT M3HOC Ha KOMBUHUPaH nnaH nsHecysa 153.000,00 aeHapw.

EnHokpaTHa ynnaTa co koja ce akTuBMpa koMbuHupaHuoT nnaH Tpeba ga 6uge noronema
nUnu egHakea oA Tpy (3) roguLLHK yrnnaTu.
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BnesHnoTt HagomecTok € gen o npBata egHoOKpaTHa ynmnaTta n UCTUOT Ke ce ogpean Kako
36|/|p O BKYNHUOT N3HOC Ha eAHaKBuUTe rognullHn ynnaTtu n eaHoKpaTHaTa ynsiarTta, CorfacHo
TabenaTa Ha BNe3HN HagOMeCTOLM BO ToYKa 6.5.

3a HeroBa npecmeTKa ce KOpUCTK criegHaTa dopmyna:

BkynHo goroBopeH usHoc x 100
Brne3eH HaJOMECTOK = BKYNeH JOrOBOPEH M3HOC -

100 + % BneseH HAQOMECTOK

CnegHute roguvwHu ynnatm MoXxat Aa ce ynnatyBaatrT W MeCe4YHO, KBapTallHO WU
nos1yroanLiHo.

lNpumep: NHBECTUTOPOT KOj KE O4NTy4n La MHBECTUPA Ha CaMUOT CTapT edHOKpaTHa ynnaTa
o 10.000 eBpa v Bo nepuog oa 20 roguMHu efHakBu roguwHu ynnatyv no 2.000 espa
roanwHo BKynHoO Ke nHeectupa 50.000 espa.

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

Bapare 3a uspaBare Ha ygenu kaj ynnatu no KomGuHupaH nnaH ce nogHecyBa camo
eHall O4HOCHO Npw nNpBaTa ynraTa Ha CPeACcTBa 3a akTUBUPaHE Ha MIaHoT.

NHBecTuTOpOT KOj Npuctanmn Ha KomMGuHupaH nnaH McTUoT ro 3aBpLuyBa Kora BO LesiocT Ke
ro ynsaTu JOroBOopeHMOT U3HOC Ha MHBECTULMjaTa Unn Kora ke n3MmHe BPEMEHCKNOT Nepuos
3a KOj € CKITyYeH.

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

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

KnneHTOT nma npaBo BO cekoe BpeMe fa nobapa LenoceH unn genymMeH oTkyn Ha yaenure
npu WTO He Joara OO NPekUH Ha nnaHoT. KnueHToT nMma npaBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € UcCnniaTeH co OTKyMOT, a MOToa Aa NPOAOIKM U MoHaTaMy Aa BpLUM ynnaTtu
nog vctuot 6poj Ha Gapawe 6e3 ga My ce HannaTtyBa [OMOMHUTENEH HagoMecT Ao
NCNONHYBakE Ha OrpaHNYyBadkMTE NapameTpy Ha NNaHoT (4OroBOPEH M3HOC UM BpeME Ha
Tpaehe Ha NnaHoT). Bo cny4aj kora KNMeHTOT Ke M3BPLUM OTKYN Ha CUTe YAenu 1 JOKOSKY BO
BpemeTpaere of 60 meceun (6e3 npeknH) HeroBaTa coctojba Ha yaenu nsHecysa 0 ro ryou
NpaBOTO MO UCTEKOT Ha 60-Te Meceun Aa BpLUK ynnaTn 6e3 HagoMeCToK NoA UCTMOT Bpoj Ha
Gaparse, Kako 1 MOBTOPHO Aa ro YnnaTu M3HOCOT KOj My € UCNaTeH co OTKYMOT.
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Bo cnyuyaj kora KnNnMeHTOT BeKke nma cpeactea BO POHOOT 3a UAHUTE ynsaTh NPOoLEHTOT 3a
BMe3eH HaJoOMeCT 3a HoBaTa ynnaTa Ke ce onpefenysa kako 36Mp o4 NoCTOEYKUOT MraH 3a
ynnarta n n3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UTHBECTULUWMNCKW MJAH

MHBeCTMLMCKMOT NnaH npeTcTtaByBa 4OroBOp 3a KynyBakwe Ha yaenn Bo PoHOO0T BO nme u
3a CMeTKa Ha TpeTo Ivue, Koe CO BKIy4yyBaweTO BO WMHBECTULMCKUOT MfaH CTaHyBa
COMNCTBEHUK Ha yaenu o PoHOOoT T.e KpaeH KopucHuk. OBOj JOrOBOP Ce CKiy4dyBa NoMery
npaBHO nuue — paboTogasay, 3apyxeHne Ha paboTtogaBayun, NPodecMoHaNHO 34pyKeHue,
CYHOMKAT,  30pYyXeHue Ha  rparaHW,  KOH3opuuym  unu  gpyr  obnuk  Ha
opraHusnpare/3apyXyBatbe Ha nuua Koj € pernctpupaH BO COracHOCT CO 3aKOH (BO
HaTaMmowHMOT TekcT: OpraHmsatop) v [HpywTBoTOo. Ha ocHoBa Ha 0BOj [oOroeop
OpraHusaTopoT ce 06Bp3yBa Aa ynnaTtu onpeneneH napuyeH N3HocC 3a Kynysarwe Ha yaenu
BO ®OHOOT BO MME U 3@ CMEeTKa Ha KPajHUOT KOPUCHMUK.

[pyLwTBOTO € AOMKHO Aa M MHBECTUpA ynraTeHuTe cpeacTBa BO COrfacHOCT CO 3aKOHOT 1
oBoj [lpocnekT co uen ocTBapyBake Ha MNPUMHOC U MWUHUMU3MPAHE Ha PU3MKOT Of
WHBecCTUpaweTo. bapawe 3a nsgaesawe Ha yaenu kaj ynnatm no MHBeCTUUMCKM nnaH ce
nogHecysa camo eaHall OAHOCHO MpW npBaTa ynnarta Ha CpeAcTBa 3a akTMBMpame Ha
nnaHot. [llpBata ynnata no VIHBECTUUMCKMOT nfaH ce uM3BplyBaaT Ha TrOAWLLHO
HMBO.CnegHnTe rogvWHM ynnatMm MoXaT Ada ce ynnatyBaaT MeCeYHO, KBapTarHo W
NONyroAauLLIHO.

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

OpraHunsaTopoT e JorkeH Aa goctaBu Ao [pyluTBOTO M3BECTyBakwe 3a NPecTaHoK Ha
paboTeH ogHOC, AenoBEeH OOHOC, OAAHOCHO 3a NPEeCTaHOK Ha CUTe UOHW ynraTn Ha cMeTKa Ha
O1no Koj yneH, no Buro Koj OCHOB. YneH Ha MHBECTULMCKM MNMaH Ha KOro My npecraHan
paboTHMOT OAHOC, AEeNOBHMOT OOHOC, OOHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MOXe
Aa octaHe Bo ®oHOOT unu ga nogHece bapare 3a genymeH nnm uenoceH OTKyn Ha yaenu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHnoT HagomecTok 3a uM3gaBake Ha yaenu Kaj ynniatm no MHBeCTUUMCKM nnaH ce
npecmeTyBa W HannaTyBa Co NpBaTa ynsarta 3a LenuoT JOroBOpeH U3HOC 3a BIIOXYBake, CO
wTo OpraHn3aTopoT Ha MIHBECTMUMCKMOT NfiaH MoXe Aa ce CTEKHE CO NOMOBOSHM YCIOBW 3a
KynyBake Ha yAenu BO 3aBUCHOCT O BMUCMHATa Ha BKYMHO AOrOBOPEHMOT W3HOC Ha
MHBeCTMUMCKNOT nnaH, a cornacHo Tabenara Bo Toyka 6.5.

6.5.5. AOMONHNTENHO HAMAITYBAHE HA BJIESEH HAJOMECTOK

[pylwITBOTO MOXe fa ro Hamanu unu BO LEernocT Aa ro ocnoboam of nnakawe Ha BreseH
HaJOMECTOK MUHBECTUTOPOT AOKOSIKY ce paboTn 3a NONUCK 3a XMBOTHO OCUTypyBaH-e Bp3aHu
CO MHBECTULMCKM POHOO0BU-T.H. unit linked NpoaykTn nnn OOKOMKY MHBECTUTOPOT € 6aHka,
WHBECTULUNCKM (POHA, oOcuryputenHa KomnaHuja, MNeH3Uckn doHO, Kako W Jpyru
WHCTUTYLMOHANHN MHBECTUTOPU. 30
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ApywTBOTO MOXe Aa ro Hamanu unuM BO uenocT ocnoboau of nnakawe Ha BreseH
HaJOMECTOK MHBECTUTOPOT N AOKONKY UCTUOT MMa npucTtaneHo BoO Apyr poHA ynpasyBaH of
ApywTBOTO.

6.5.6. TPOLLOLIN 3A NMPEMWH O EOEH BO APYTI ®OHA YIMPABYBAH O APYWTBOTO

ConcTBeHuUMTE Ha yaenu nmaaT MOXHOCT [a U3BpLuaT NPeHoC Ha yaenuTe o4 efeH BO Apyr
doHp ynpaByBaH oA cTpaHa Ha [pywTBoTo. Bo cryyaj Ha npeHoc Ha yaenuTe o efeH BO
Apyr PoHA ke ce HannaTyBa BNe3Ha NpoBuM3Mja COrracHo Baxeykute ycrnosu Ha ®oHOO0T BO
KOj ce npucTanysa, OCBEH aKo Beke efiHall e HannaTeHo Brie3Ha nposusnja. bpojoT Ha yaenu
KOj ke buae npeHeceH He e orpaHMyYeH BPEMEHCKN HUTY cropen BpedHOCT, OOHOCHO MOXe
Aa ce npasaT HeorpaHuyeH 6poj Ha npeHocw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHBATA HA ®OHAOOT

Masapute, 3eMjute U MHCTPYMEHTUTE KoM Ke BuaaTt gen o nopTtodnmoto Ha OHOOT ce
npukaxaHu Bo Touka 3. Onuc Ha eneMeHTUTe NoBpP3aHu CO BrOXKYBaHETO.

M3BELITAJ 3A CTPYKTYPATA HA BJIO)KKYBAIBATA HA ®OHJOT HA JEH 18.05.2026 TOAUHA
B®I1 IPEMUYM AKIIUMU - oTBOpeH HHBeCTHLUCKHU (OH]
9100000000059

yyecrs
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0 BO y

0 BO

nosuumja

6poj Ha
aKuumn

HabaBHa ueHa
no akuuja
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MKALKA101011 / ALK

1.242

24.996,62

31.045.802,04

31.422.600,00

25.300,00

0,09%

0,49%

MpUYOPUTETHM akumm

AKLMW Ha 3aTBOPEHM
WNHBECTULMCKM (DOH0BU

BKynHO akuuu og AOMaLLHU
u3gaBaum

31.045.802,04

31.422.600,00

0,49%

O6UYHM akumnn

BE0974293251 / INBA

7.206

54,82

395.032,92

30.906.545,82

4.289,00

0,00%

0,49%

US0378331005 / AAPL

5.728

271,86

1.557.214,08

90.516.360,92

15.802,44

0,00%

1,42% Bl
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CH0012221716 / ABBN 14.790 59,22 875.863,80 80.888.138,29 5.469,11 0,00% 1,27%
US00287Y1091 / ABBV 43 228,49 9.825,07 477.756,85 11.110,62 0,00% 0,01%
CH1169360919 / ACLN SW 304 61,55 18.711,20 1.725.987,99 5.677,59 0,00% 0,03%
NL0011794037 / AD 2.390 34,87 83.339,30 5.548.538,04 2.321,56 0,00% 0,09%
US00724F1012 / ADBE 254 349,99 88.897,46 3.445.113,85 13.563,44 0,00% 0,05%
DEOOOATEWWWO / ADS 1.439 169,05 243.262,95 13.077.056,18 9.087,60 0,00% 0,21%
NL0012969182 / ADYEN 224 1.375,00 | 308.000,00 12.566.133,18 56.098,81 0,00% 0,20%
FR0000120073 / Al 5.453 160,26 873.897,78 58.705.308,93 10.765,69 0,00% 0,92%
NL0000235190 / AIR 7.873 198,40 1.562.003,20 82.757.109,65 10.511,51 0,00% 1,30%.
NL0000235190 / AIR GR 745 198,12 147.599,40 7.834.751,13 10.516,44 0,00% 0,12%
DE0008404005 / ALV 5.784 386,72 2.236.801,50 136.099.152,82 23.530,28 0,00% 2,14%
US0311621009 / AMGN 2.924 327,31 957.054,44 50.325.242,81 17.211,10 0,00% 0,79%
US0231351067 / AMZN 7.579 228,79 1.734.015,99 106.504.837,66 14.052,62 0,00% 1,67%
NL0010273215 / ASML 4.403 921,40 4.056.924,20 343.462.733,10 78.006,53 0,00% 5,40%
US0258161092 / AXP 3.250 369,95 1.202.337,50 53.840.979,50 16.566,46 0,00% 0,85%
GB0009895292 / AZN 9.688 137,90 1.335.975,20 94.134.612,14 9.716,62 0,00% 1,48%
US0970231058 / BA 3.625 217,12 787.060,00 42.430.119,85 11.704,86 0,00% 0,67%
GB0031348658 / BARC 5.821 4,76 27.705,05 1.758.695,63 302,13 0,00% 0,03%
GB0002875804 / BATS 6.875 42,14 289.712,50 24.001.858,03 3.491,18 0,00% 0,38%
DEOOOBAY0017 / BAYN 10.465 37,01 387.309,65 24.424.294,21 2.333,90 0,00% 0,38%
ES0113211835/ BBVA 62.310 20,86 1.299.597,70 72.674.304,10 1.166,33 0,00% 1,14%
DE0005200000 / BEI 250 93,68 23.420,00 1.083.355,42 4.333,42 0,00% 0,02%
US09857L1089 / BKNG 775 214,21 166.015,23 6.376.326,43 8.227,52 0,00% 0,10%
DE0005190003 / BMW 1.313 93,14 122.292,82 6.004.081,59 4.572,80 0,00% 0,09%
FR0000131104 / BNP 15.504 81,48 1.263.313,17 84.192.144,69 5.430,35 0,00% 1,32%
FR0000131104 / BNP GY 900 81,26 73.134,00 4.872.323,14 5.413,69 0,00% 0,08%
GB0007980591 / BP/ 70.798 4,33 306.413,74 28.454.986,85 401,92 0,00% 0,45%
US0846701086 / BRK.A 1 754.800,00 | 754.800,00 38.731.469,31 38.731.469,31 0,00% 0,61%
US0846707026 / BRK.B 1.429 502,65 718.286,85 37.028.076,50 25.911,88 0,00% 0,58%
GB0030913577 / BT/A 3.000 1,84 5.521,50 493.910,45 164,64 0,00% 0,01%
US1491231015 / CAT 3.254 572,87 1.864.118,98 149.158.226,36 45.838,42 0,00% 2,35%
CH0210483332 / CFR 3.974 172,05 683.726,70 41.465.590,42 10.434,22 0,00% 0,65%
1T0005239360 / CRIN 21.225 71,02 1.507.399,50 93.535.139,42 4.406,84 0,00% 1,47%
US79466L3024 / CRM 3.681 264,91 975.133,71 35.052.817,46 9.522,63 0,00% 0,55%
FR0000120628 / CS 26.078 40,96 1.068.154,88 64.451.298,99 2.471,48 0,00% 1,01%
US17275R1023 / CSCO 7.258 77,03 559.083,74 45.779.053,92 6.307,39 0,00% 0,72%
US22052L1044 / CTVA US 183 67,03 12.266,49 787.237,70 4.301,85 0,00% 0,01%
US1667641005 / CVX 4.733 152,41 721.356,53 49.249.229,68 10.405,50 0,00% 077% B2
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DE0005140008 / DBK 754 33,11 24.964,94 1.251.557,45 1.659,89 0,00% 0,02%
US26614N1028 / DD US 183 40,20 7.356,60 472.264,94 2.580,68 0,00% 0,01%
FR0000125486 / DG 7.743 120,05 929.547,15 59.473.713,93 7.680,97 0,00% 0,94%
GB0002374006 / DGE 6.322 16,04 101.373,27 6.956.068,55 1.100,30 0,00% 0,11%
DE0005552004 / DHL 8.782 46,73 410.382,86 25.605.519,94 2.915,68 0,00% 0,40%
US2546871060 / DIS 2.052 113,77 233.456,04 11.312.947,04 5.513,13 0,00% 0,18%
US2605571031 / DOW 183 23,38 4.278,54 374.394,25 2.045,87 0,00% 0,01%
DE0005557508 / DTE 63.035 27,56 1.736.948,20 111.961.799,73 1.776,18 0,00% 1,76%
DEOOODTROCK8 / DTG GY 3.810 37,32 142.189,20 9.385.787,88 2.463,46 0,00% 0,15%
FR0014008VX5 / EAPI FP 357 2,27 810,39 31.583,76 88,47 0,00% 0,00%
FR0000121667 / EL FP 2.917 269,90 787.298,30 31.349.529,60 10.747,18 0,00% 0,49%
1T0003128367 / ENL 121.735 8,84 1.075.893,93 72.227.324,05 593,32 0,00% 1,14%
DEOOOENERGY0 / ENR GY 2.148 120,40 258.619,20 22.515.111,64 10.481,90 0,00% 0,35%
DEOOOENAG999 / EOAN 2.040 16,13 32.895,00 2.279.266,29 1.117,29 0,00% 0,04%
DE0005785604 / FRE 950 48,98 46.531,00 2.298.089,28 2.419,04 0,00% 0,04%
US3682872078 / GAZ 27.000 - - - - 0,00% 0,00%
US36266G1076 / GEHC 170 82,02 13.943,40 554.799,04 3.263,52 0,00% 0,01%
US3696043013 / GE US 512 308,03 157.711,36 7.768.941,69 15.173,71 0,00% 0,12%
US36828A1016 / GEV US 128 653,57 83.656,96 6.874.463,46 53.706,75 0,00% 0,11%
US02079K3059 / GOOGL 2.200 313,00 688.600,00 46.332.805,62 21.060,37 0,00% 0,73%
US38141G1040 / GS 3.514 879,00 3.088.806,00 176.440.868,03 50.210,83 0,00% 2,77%
GBOOBN7SWP63 / GSK LN 23.738 18,25 433.099,81 31.569.699,41 1.329,92 0,00% 0,50%
US4370761029 / HD 4.467 342,55 1.530.178,42 71.056.386,78 15.906,96 0,00% 1,12%
NL0000009165 / HEIA 650 69,74 45.331,00 2.660.328,53 4.092,81 0,00% 0,04%
DE0006048408 / HEN 245 65,00 15.925,00 927.314,61 3.784,96 0,00% 0,01%
GB00BMX86B70 / HLN LN 12.210 3,75 45.763,08 2.917.105,72 238,91 0,00% 0,05%
US4385161066 / HON 3.679 195,09 717.736,11 42.402.419,95 11.525,53 0,00% 0,67%
GB0005405286 / HSBA 168.251 11,74 1.974.930,24 159.500.359,71 947,99 0,00% 2,51%
ES0144580Y14 / IBE1 84.783 18,20 1.542.684,47 102.677.557,30 1.211,06 0,00% 1,61%
ES0144580Y14 / IBE SM 9.367 18,22 170.635,07 11.225.559,51 1.198,42 0,00% 0,18%
US4592001014 / IBM 3.103 296,21 919.139,63 36.672.502,03 11.818,40 0,00% 0,58%
1T0000072618 / IES 150.741 5,94 894.798,58 51.251.697,23 340,00 0,00% 0,81%
GB0004544929 / IMB 2.904 31,19 90.575,76 5.945.958,95 2.047,51 0,00% 0,09%
NL0011821202 / INGA 46.411 24,01 1.114.328,11 72.398.627,47 1.559,95 0,00% 1,14%
US4581401001 / INTC 2.886 36,90 106.493,40 16.563.198,61 5.739,15 0,00% 0,26%
US4781601046 / JNJ 4.392 206,95 908.924,40 53.344.189,59 12.145,76 0,00% 0,84%
US46625H1005 / JPM 3.212 322,22 1.034.970,64 51.249.937,94 15.955,77 0,00% 0,81%
US50155Q1004 / KD 253 26,56 6.719,68 157.187,67 621,30 0,00% 000% B3
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US1912161007 / KO 2.060 69,91 144.014,60 8.874.917,05 4.308,21 0,00% 0,14%
IEQ00S9YS762 / LIN 4.465 362,00 1.616.330,00 120.268.430,50 26.935,82 0,00% 1,89%
US5398301094 / LMT 171 483,67 82.707,57 4.793.204,90 28.030,44 0,00% 0,08%
DE0007100000 / MBG GY 7.621 60,07 457.793,47 23.494.584,01 3.082,87 0,00% 0,37%
FR0000121014 / MC 3.247 645,00 2.094.315,00 91.396.931,43 28.148,12 0,00% 1,44%
US5801351017 / MCD 4.073 305,63 1.244.830,99 61.041.864,85 14.986,95 0,00% 0,96%
US30303M1027 / META UW 773 660,09 510.249,57 25.067.498,52 32.428,85 0,00% 0,39%
NL0015002MS2 / MICC UN 6.671 13,62 90.832,34 5.598.093,66 839,17 0,00% 0,09%
Us88579Y1010 / MMM 2.310 160,10 369.831,00 18.694.261,06 8.092,75 0,00% 0,29%
GBOOBKFB1C65 / MNG 1.415 2,86 4.052,56 309.678,81 218,85 0,00% 0,00%
US58933Y1055 / MRK US 2.627 105,26 276.518,02 15.688.636,84 5.972,07 0,00% 0,25%
US5949181045 / MSFT 5.736 469,39 2.692.425,14 128.897.539,68 22.471,68 0,00% 2,03%
DE0008430026 / MUV2 1.210 562,20 680.262,00 36.115.836,91 29.847,80 0,00% 0,57%
CHO0038863350 / NESN:VX 22.098 78,74 1.739.996,52 116.651.916,28 5.278,84 0,00% 1,83%
GBOOBDR05C01 / NG/ 2.574 11,42 29.382,21 2.246.573,91 872,79 0,00% 0,04%
US6541061031 / NKE 2.132 63,71 135.829,72 4.815.394,84 2.258,63 0,00% 0,08%
DK0062498333 / NOVC 39.620 44,04 1.744.864,80 92.909.214,78 2.345,01 0,00% 1,46%
CHO0012005267 / NOVN 17.740 109,60 1.944.304,00 140.278.558,25 7.907,47 0,00% 2,21%
US67066G1040 / NVDA 10.210 186,50 1.904.165,00 120.432.951,19 11.795,59 0,00% 1,89%
US68622V1061 / OGN 140 7,17 1.003,80 99.683,12 712,02 0,00% 0,00%
FR0000120321/0OR 3.066 366,60 1.123.995,60 67.689.237,35 22.077,38 0,00% 1,06%
US68902V1070 / OTIS 637 87,35 55.641,95 2.403.993,53 3.773,93 0,00% 0,04%
US7134481081 / PEP 205 143,52 29.421,60 1.621.272,55 7.908,65 0,00% 0,03%
US7170811035 / PFE 2.700 24,90 67.230,00 3.628.607,61 1.343,93 0,00% 0,06%
US7427181091 / PG 5.680 142,65 810.268,75 42.911.024,03 7.554,76 0,00% 0,67%
US7181721090 / PM 917 160,40 147.086,80 9.317.065,89 10.160,38 0,00% 0,15%
GB0007099541 / PRU 1.415 11,45 16.194,68 1.137.728,65 804,05 0,00% 0,02%
NL0013654783 / PRX 19.282 52,85 1.019.053,70 46.739.122,68 2.423,98 0,00% 0,73%
DE00OPSM7770 / PSM 800 4,87 3.892,80 193.375,24 241,72 0,00% 0,00%
US70450Y1038 / PYPL 375 58,38 21.892,50 883.097,28 2.354,93 0,00% 0,01%
US74743L1008 / Q 91 81,65 7.430,15 719.542,00 7.907,05 0,00% 0,01%
AT0000606306 / RBI 1.300 38,30 49.790,00 3.657.249,96 2.813,27 0,00% 0,06%
GB00B2B0DGY97 / REL 4.087 30,20 123.427,40 7.252.983,92 1.774,65 0,00% 0,11%
DE0007030009 / RHM 520 1.536,49 | 798.974,00 37.599.096,08 72.305,95 0,00% 0,59%
GB0007188757 / RIO 4.044 59,94 242.397,36 22.146.230,30 5.476,32 0,00% 0,35%
GB00BSZBP530 / RKT 2.048 - - 6.816.097,48 3.328,17 0,00% 0,11%
FR0000052292 / RMS 297 2.122,00 | 630.234,00 28.950.761,07 97.477,31 0,00% 0,46%
CH1499059983 / ROG 6.851 328,20 2.248.498,20 148.701.412,85 21.705,07 0,00% 2,34% 34
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GB00B63H8491 / RR 45.000 11,50 517.500,00 36.918.902,70 820,42 0,00% 0,58%
US75513E1010 / RTX 614 183,40 112.607,60 5.731.901,19 9.335,34 0,00% 0,09%
FR0000073272 / SAF- 6.060 294,48 1.784.532,70 102.402.628,71 16.898,12 0,00% 1,61%
FR0000120578 / SAN 14.355 82,72 1.187.445,60 65.837.328,86 4.586,37 0,00% 1,04%
ES0113900J37 / SAN SM 204.411 10,07 2.058.418,77 128.455.996,80 628,42 0,00% 2,02%
DE0007164600 / SAP 13.329 199,76 2.662.592,04 121.589.120,96 9.122,15 0,00% 1,91%
US80585Y3080 / SBNC 800 - - - - 0,00% 0,00%
CH1243598427 /| SDZ 2.453 57,84 141.881,52 10.757.738,21 4.385,54 0,00% 0,17%
GB0O0BP6MXD84 / SHEL LN 1.127 27,40 30.879,80 2.627.432,45 2.331,35 0,00% 0,04%
GBO0OBP6MXD84 / SHELL NA 25.313 31,48 796.726,68 59.101.510,09 2.334,83 0,00% 0,93%
DE0007236101 / SIE 11.093 234,26 2.598.689,75 178.280.231,55 16.071,42 0,00% 2,80%
US83443Q1031 / SOLS 920 48,58 44.693,60 4.006.021,85 4.354,37 0,00% 0,06%
US83444M1018 / SOLV US 577 79,24 45.721,48 2.330.626,58 4.039,21 0,00% 0,04%
FR0000121972 / SU 8.411 234,90 1.975.743,90 135.410.201,09 16.099,18 0,00% 2,13%
ES0178430E18 / TEF 1.234 3,49 4.310,36 307.188,64 248,94 0,00% 0,00%
DE0007500001 / TKA 1.500 9,27 13.911,00 967.986,71 645,32 0,00% 0,02%
DEOOOTKMSO001 / TKMS 75 66,10 4.957,50 330.374,05 4.404,99 0,00% 0,01%
US89417E1091 / TRV 2.982 290,06 864.958,92 48.412.323,39 16.234,85 0,00% 0,76%
US88160R1014 / TSLA 513 449,72 230.706,36 11.159.164,56 21.752,76 0,00% 0,18%
FR0000120271 / TTE 25.787 55,59 1.433.499,33 127.702.833,06 4.952,22 0,00% 2,01%
CH0244767585 / UBSG 26.252 36,96 970.273,92 64.224.430,48 2.446,46 0,00% 1,01%
DEOOOUNSE026 / UNO GY- 10 32,80 328,00 26.528,64 2.652,86 0,00% 0,00%
GB0O0BVZK7T90 / UNA NA 35.946 55,70 2.002.192,20 108.798.914,58 3.026,73 0,00% 1,71%
US91324P1021 / UNH 2.955 330,11 975.475,05 61.322.473,77 20.752,11 0,00% 0,96%
US92826C8394 / V 3.773 350,71 1.323.228,83 66.588.975,04 17.648,81 0,00% 1,05%
US91913Y1001 / VLO 480 162,79 78.139,20 6.583.797,09 13.716,24 0,00% 0,10%
DEOOOATML7J1 / VNA 12 24,54 294,48 16.265,14 1.355,43 0,00% 0,00%
GB0O0BH4HKS39 / VOD 25.316 0,99 25.032,46 2.013.101,61 79,52 0,00% 0,03%
US92556V1061 / VTRS UW 335 12,45 4.170,75 293.271,46 875,44 0,00% 0,00%
US92343V1044 /VZ 1.090 40,73 44.395,70 2.704.220,21 2.480,94 0,00% 0,04%
US9297401088 / WAB 22 213,45 4.695,90 303.683,33 13.803,79 0,00% 0,00%
AU0000224040 / WDS AU 647 23,59 15.262,73 789.000,47 1.219,48 0,00% 0,01%
AT0000831706 / WIB 1.000 30,50 30.500,00 1.381.956,80 1.381,96 0,00% 0,02%
US9311421039 / WMT 5.649 111,42 629.411,58 39.979.365,77 7.077,25 0,00% 0,63%
US30231G1022 / XOM 570 120,34 68.593,80 4.853.598,92 8.515,09 0,00% 0,08%
CHO0011075394 / ZURN 1.005 601,80 604.809,00 38.880.676,86 38.687,24 0,00% 0,61%
MpuopUTETHM aKumK 35
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DE0007664039 / VOW3

76

103,55

7.869,80

411.581,28

5.415,54

0,00%

0,01%

AKUMM Ha 3aTBOPEHMU
WNHBECTULMCKM hOHO0BU

BKynHO akuum of, cTpaHCKu
m3gaBaym

101.133.662,55

6.224.352.788,18

97,87%

no3uuuja

HOMMHarnHa
BpeaHoCT

HabaBHa LeHa

BpeaHOCT Ha
[aTyMoT Ha
M3BeLWwTajoT

y4ecTBo BO

concTeeHocTa

Ha u3aaBavoT
(%)

y4yecTBO BO
MMOTOT Ha
coHpoT (%)

OBBP3HULMN

[pxaBHy 06BP3HMLIM

O6Bp3HULM Ha NoKanHata
camoynpasa

O6BP3HULM O TPrOBCKM
apywTea

BkynHo o6Bp3Huum o PM n
AOMaLUHN U3gaBaymn

[pxaBHy 06BP3HMLM

O6Bp3HULM Ha NokanHaTa
camoynpasa

O6BpP3HULIM Of TPrOBCKM
ApywTea

BKynHo 06Bp3HULM Of,
CTpaHCKM usgaBauu

nosuvuuja

HOMMHarnHa
BpegHocCT

HabaBHa ueHa

BpegHOCT Ha
BaTyMoT Ha
M3BeLWTajoT

y4ecTBO BO

COncTBeHOCTa

Ha u3gaBayoT
(%)

y4ecTBO BO
MMOTOT Ha
cdoHaoT (%)

OCTAHATU XAPTUM O
BPEOHOCT

[p>xaBHu 3anucu

BnarajHnyku 3anucu

Ynenu Bo 0TBOpPEHU
WNHBECTULMCKM (DOH0BU

[pyrv HEHaBefEeHN XapTum o
BpeaHoCT

BkynHo octaHatu XB oa
OOMalUHU U3gaBavun
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HpxxaBHu 3anucu
BnarajHuykmn 3anucu
Ynenv Bo oTBOpEHN
WHBECTULMCKM (DOHO0BU
[pyrn HeHaBedeHW xapTum of
BpegHoOCT
BkynHo octaHatu XB oa
CTpaHCKK nspaBayu
. HaGasHa BpPeAHOCT Ha y4yecTBO BO
nosuuuja AATyMOT Ha MMOTOT Ha
ueHa . o
M3BeLlTajoT coHpoT (%)
NNACMAHWU 1 AENO3UTU
17.010.452,05
HNB Baxka Al Ckonje 17.000.000,00 0,27%
1.002.065,75
Kanutan 6anka A Ckonje 1.000.000,00 0,02%
LLinapkace BaHka Makegonuja ALl 11.010.470,14
Ckonje 11.000.000,00 0,17%
BkynHo nnacmany u 29.000.000 | 29.022.987,94
[eno3nTun 0,46%
[HonropoyHn aenosnTn
OcTaHaTtu nnacmaHm
BkynHo nnacmaHu u
Aeno3nTu
no3nTUBHA HeraTMBHa
. HabGaBHa BpeAHOCT Ha BpPeAHOCT Ha y4ecTeo Bo yHecTeo Bo
nosuuuja ueHa AATYMOT Ha AaTyMOT Ha WMOTOT Ha o6BpckuTe
0, 0,
M3BellTajoT M3BellTajoT oot (%) (%)
OEPUBATUBHU
WHCTPYMEHTHU
BkynHo aepuBaTUBHU
MHCTPYMEHTHU
BpeAHOCT Ha y4yecTBO BO
. Konatepan HOMMWHanHa BpeAHOCT Ha
nosuuuja ISIN BpeaHoCT AAaTyMOT Ha WMOTOT Ha KonaTtepanot
M3BellTajoT doHpoT (%)
PENO AOrOBOPU (AKTUBA)
BkynHo aepuBaTUBHU
MHCTPYMEHTHU
CTPYKTYPA HA BJIOXKYBABATA HA ®OHAOT IO BUAOBU UMOT HA JIEH 18.05.2026 TOJJUHA
B®II IPEMUYM AKIIUMU - oTBOpeH MHBECTULHCKH (OH
9100000000059 37
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noauumja BPeAHOCT Ha AaTYMOT Ha y4yecTBO BO MM‘?TOT Ha doHAOT
M3BELTajoT (%)

akuym 6.255.775.388,18 98,36%

06Bp3HULM - 0,00%

ocTaHaTu xapTum og i} 0,00%

BpeaHoCT

nrnacmMaHu u genosnTu 29.022.987,94 0,46%

ocTaHaTu cpeacTea 11.086.267,76 0,17%

napu 1 napuyHn

€KBUBAJIEHTU 64.142.146,89 1,01%
0,

BkynHo cpencrtBa 6.360.026.790,77 100,00%

[epuBaTUBHU UHCTPYMEHTHU - 0,00%

peno gorosopu - 0,00%

8. UEJIHA TPYNA HA MHBECTUTOPU 3A KON E HAMEHETO BJIOXXYBAHWETO BO
OBOJ o®OHA COIrMNMACHO HUMBHUTE MOTUBU 3A BIJIOXKYBAKE ¢
MHBECTULIMCKUOT XOPU3OHT, HMBHOTO MNMO3HABAHKE HA TMA3APOT HA
KAMUATAI, KAKO U TONEPAHLUUJATA HA PUSUKOT O[] BIIOXKYBAHETO

®PoHOOT € HaMeHeT 3a CuTe OHWE KIIMEHTW KOW cakaaT Ada ocTBapaT aTpakTUBEH MPUHOC
NpeKky WCKOpUCTyBawe Ha rnobanHMoT pacT Ha cBeTckata eKoHoMuja, OcobeHo BO
Hajpa3BMeHnTe ekoHoMmnn BO cBeToT kako CA/Ll, Nepmanuja u Leajuapuja. MNMpuHocoT Ke ce
OoCTBapyBa MpekKy BNoXxyBawe Ha MUMOTOT Ha (POHOOT BO rofieMmnTe KOMNaHUmM Kou ja kpenpaart
rnobanHata nobapyBayka, KoM ce ABUratenM Ha €KOHOMCKMOT pasBOj M HOCUTENW Ha
NHOBaLMMW.

Mpeky BnoxyeBake BO (POHOOT KNUeHTUTe ke obesbepaTt auBepandukauuvja Ha CBOjOT
KanuTan v ke rm octBapart cBouTe cneumdunyHm UHaAHCUCKK Lenu, CO UICTOBPEMEHO BMCOKa
NNKBUOHOCT Ha BIIOXYBaH-ETO.

MHBeCTMTOpI/I BO ('.*)OH[JOT MoXaT ga bugat gomMaluHu n CTPaHCKH, npaBHN U C*)I/I3I/I‘-IKI/I mua
k-Il/lj MOTUB € 3royieMmyBat€ Ha COMNCTBEHNOT Kanutalst CO NCKOPUCTYBaH€ Ha:

v/ KOHTMHYMpaH1OT pa3Boj U1 MHOBATUBHOCT Ha MO3HATW CBETCKM Kopropauuu T.H. ,Blue
chips“ komnanum un ,Dividend stocks“ komnaHum Kou ncnnakaaTt BUCOKM AMBMOEHAN U KOW
" BO Nepuoan Ha HaMmaneHa eKOHOMCKa akTUBHOCT OCTBapyBaaT No3UTUBHU pe3ynTtaTu o
paboTeneTo;

v TpodecnoHanHoToO ynpaByBake Ha cpeacTBaTa Ha hOHAOT;

v MoxHocTa ga ro HamanaT nasapHUOT pU3UK 04 KynyBake Ha akuuu (BNoXyBake Ha
Gep3a) 6e3 cooaBETHO 3HaEHE;

v MoxHocTa ga ctaHaT MHANPEKTHU akLMOHEPU BO CTPAHCKM NO3HATU KOMMNaHWMU;

v/ ATpakTMBEH NPUHOC CO YMEPEH PU3BKK;

v/ ABTOMaTCKOTO penHBecTMpame Ha obuMBKaTa;

v HamaneHuTe Tpollouy 3a ynpaByBake CO CpefcTBaTa; 18
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v mBep3ndukaumjata Ha NnopTdONMOTO NO 3eMjU, BanyT U MHCTPYMEHTH;
v MoxHocTa 3a criegete 1 JOCTanHOCT Ha BMOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v EkcnepTtusarta n uMuLIoT KOj ro nma mnarpageHo [pyLluTBOTO 3a ynpaByBahe.

BpemeHcku nepurog Koj e npenopaynuse 3a BrioxyBake Bo POHAOT e HajMarnky A4eceT roavHu.
Cekoj noTeHUWjaneH MHBECTUTOP Mped MOYeTOKOT Ha BROXyBaweTo 6u TpebGano ga mm
AedvHMpa cBoMTe UHAMBUAOYaANHU (OMHAHCUCKM Lienu, Aa ro oLueHn npudaTnmBmuoT CTeneH
Ha PWU3MK Ha Koj MoXe Aa Ouae u3noxeH, Aa ro geduHMpa BPEMEHCKMOT XOPU3OHT Ha
BIOXYBaHETO U, Ha KpajoT, Aa ja oapean BUCUHATa Ha NMPUHOCOT LUTO caka Aa ja ocTBapy BO
naHuHa. CpeacTBaTta Ko My Ce HaMeHeTU 3a BIIOXKYBahe, MPenopayYsimBo € npaBuiHo Aa

Avsep3nduumpa kako 6u ce 3aWITUTU of pyusnumuTe 1 61 ro n3bpan oHoj POHA KOj HajMHOTy
My ofroBapa BO Mnorrneg Ha noctaBeHuTe Lenu.

9. BPEMETPAEHE HA ®UCKAJIHATA TOAUHA

duckanHata rognHa Tpae og 1. (npeu) Janyapu go 31. (tpmeceT u npsu) [ekemepu.
10. AATYM HA USOABAHE HA MNMPOCHMEKTOT
MpocnekToT € goHeceH Ha aeH 19.05.2026 rognHa, a UCTMOT BaXkn 04 AEHOT Ha AobuBaHe

cornacHocT oa cTpaHa Ha Komucujata 3a xaptum of BpegHocT Ha Penybnuka CeepHa
MakegoHuja.

Il TOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

1. OCHOBHU NOOATOLIUN 3A APYWITBOTO.

®dupmaTta Ha [dpywTtBoTO rnacu: [pywTBO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU
nHeectmumckun oongosm BOI doHg MeHayumeHT ALl Cronje. CkpaTeHNOT Ha3mB Ha ompmaTa
rnacu: BOI ®ong MeHaumenT ALl Ckonje.

Bo HagBopelwHMoT npomeT OpywtBOTO Ke HacTanysa nog nmeto: WVP Fund Management

CepguwteTo Ha dpywTtBoTO € Bo Ckonje, Ha yn.6yn. Koyo PauuH 6p. 3-2 kat 3 n kat 4, Ckonje,
LleHTap.

MaTtunyeH 6poj Ha OpywTtBoTo e 6983120.

ApywTBoTO € ocHoBaHO Ha aeH 13.08.2014 roguHa, a 3ano4vHa co paboTta no gobvBaweTo
Ha ogobpeHne oa Komucujata 3a xaptum og BpeaHocT Ha Penybnnka CesepHa MakegoHuja,
co PeweHue 6poj ¥l 1 08-67 og 19.09.2014 roguHa.

,D,pyI.IJTBOTO € OCHOBAHO Ha HeonpeaeneHo Bpeme.

39
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Bo LleHTpanHuoT pernctap e 3anuwaHo Ha pJgeH 26.09.2014 roguHa noa 6poj

30120140031414.

2. NMOAATOLMN 3A AKTUBHOCTUTE HA OPYWTBOTO 3A WUHBECTULMNCKUTE

®O0HAOBU CO KOU YINPABYBA

[aTtym Ha BucurHa Ha HeTo HeTo

Bua Ha Haswue Ha 3anoyHyBake | BPeOHOCT Ha Bbpoj Ha BpegHocCT

WHBECTULIMCKUOT | MHBECTULMCKUOT | CO MMOTOT Ha conctBeHunun | bpoj Ha yoenu | Ha

¢oHa doHa ynpaBsyBawe | dOHOOT Ha ygenu BO OMTEK yoenor
B®IM Mpemnym

OTBopeH AKUMU - OTBOPEH

MHBECTULUUNCKN MHBECTULUUCKN

doHa doHp, 04.12.2014 6.348.911.527,94 9190 30.281.407,32 209,6637
B®M Kew
Oenos3ut -

OTBOpEH OTBOpPEH

WHBECTULINCKM MHBECTULMCKN

doHa doHa 04.12.2014 1.388.603.908,16 2045 11.188.515,23 124,1098
B®M boHg, -

OTBOpEH OTBOpPEH

WNHBECTULINCKM MHBECTULINCKN

doHa doHp, 17.01.2017 397.471.566,26 714 2.997.013,19 132,6226
lpase Mnoban -

OTBOpeH OTBOpeH

WHBECTULINCKM MHBECTULMCKN

doHa doHp, 13.05.2019 233.239.571,35 14 1.213.508,41 192,2027
B®MN AnsnaeHaa

OTBopeH AKLWK - OTBOPEH

WHBECTULINCKM MHBECTULNCKN

doHa boHpg, 29.12.2020 2.204.174.976,44 4652 11.975.864,88 184,0514
IpaBe dnekc
boHpa EBpo -

OTBOpEH OTBOpPEH

WHBECTULIUCKM MHBECTULINCKN

doHa doHp, 30.01.2023 374.932.539,63 7 3.174.367,15 118,1125
BPM ETKc AKunm

OTBOpEH - OTBOpeH

MHBECTULNCKN WHBECTULIMCKMN

doHa doHA, 29.08.2024 109.291.455,27 165 939.848,08 116,2863

lMNodamoyume 8o mabeniama ce npukaxaHu co 0amym 18.05.2026
40
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3. YI1EHOBU HA OABOP HA AUPEKTOPU HA APYLUTBOTO:

MaHgaTtoT Ha 4neHoBuTe Ha OABopOT Ha APYLITBOTO COrfacHO CTaTyToT Ha [pylwTBOTO
Tpae 5 rogvHu o OEeHOT Ha MMeHyBawe. [1poTMB HWUTY edeH udneH Ha OpGopoT Ha
ONPEKTOPM HEMa U3peYeHO MpeKpLIoYHa CaHkumja 3abpaHa 3a Bpliewe npodecuja,
OEjHOCT unu [OmKHOCT BO obnacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO,
OCUIrypyBaH-€TO, yNpaByBaHk-€TO CO CPEACTBA M MHBECTUPaH-E, YNpaByBaH-E€TO CO MEH3UNCKM
OHAO0BU MK Apyrn PMHAHCUCKN YCYr BO NOCMEAHUTE NeT roanHu, HATY nak 6un ynex
Ha Opbop Ha AMpeKTopu, OAHOCHO ynpaBeH U Haa3opeH oabop Ha NpaBHO nuue NpoTuB
KOe e noBefeHa npeacTevajHa, cTeyajHa Uy NMMKBugaumnoHa nocranka Bo nocnegHute net
rOONHN.

UneHoBute Ha OpbopoT Ha OUpPEKTopu M u3BpllyBaaT CregHuTe ApPYrn akTUBHOCTU
3HavajHu 3a [pywtBoTO, HaaBOp o4 paboTeweTo Ha [pyLwTBOTO:

Pynept Wtpobn-MNpetcepaten Ha Oabop Ha AUPEKTOPU:

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

MpeTcepaten Ha ogbop 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; AKUMOHEPCKO OCUTYPUTESTHO
6pokepcko gpywTeo BOIT A Ckonje; WVP Fund Management AD Podgorica; Bluesmart
Investments AD

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

MeTap AHOpeeBcku - N3BpuieH YneH Ha Oabop Ha AupekTopu - TnaBeH n3BpLUEH AUPEKTOP:

UneH Ha Hap3opeH opbop Bo: WVP Fund Management AD Beograd; [dpywTtBo 3a
MeAnUUHCKO cHabaysawe yBo3-n3so3 PEIMJIEK ALl Ckonje, [pywTBO 3a ynpaByBahe CO
[o6poBonHN neHsuckn oHposm BT MNensucko gpywteo A Ckonje.

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

HewnsBplueH uneH Ha ogbop Ha ampektopu Bo WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

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

OpywTBO 3a ynpaByBake CO 4OOPOBOSHU NeH3uckn poHaosm BT MNensncko apywrtso ALl
Ckonje - OaroBopHO nuLe 3a yrnpasyBakbe CO pusnum 1 YneH Ha HagsopeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu 41
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bnaxe lNeTpeckn — HensBpLlueH YneH Ha 0abop Ha ANPEKTOPU

AkumnoHepcko ocuryputenHo 6pokepcko apywtso Bl Al Ckonje - M3BplueH uneH Ha
onbop Ha anpekTopm

MeTap AHOpeeBcku — [NaBeH U3BpLUEH OMPEKTOP Ha [dpywTBOTO:

PopeH Ha 29.07.1985 roguHa. Ounnomupan Ha dakynteToT 3a EnekrtpotexHuka u
MHOpPMaUUCKM TexHorormm Ha YHusepautetotr ,CB. Kmpun n Metoawnj”, Hacoka
MHpopMaTMKa N KOMMjyTEPCKO UHXEHEPCTBO. [NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa o AreHumjata 3a cynepBusnja Ha ocurypysawe. [locetyBan 6pojHu
cneuvjanuanpaHn obykm n cemuHapu BO obrnacta Ha MeHaLMEHT, OCUrypyBake,
npogaxba, KOMyHMKaAUUCKM BewTuHUM U peTopuka BO AscTpuja, CAL, XpBaTcka u
MakenoHwuja.

YyecTtByBan Bo 6pojHN MHTEPAKTUBHM HAacTaHu 3a obyka Ha copaboTHuuuTe Ha BOIT ALl
Ckonje, Npy WTO MMa oAapXXaHO CTPYYHU NpefaBarka Ha TeMUTE OCUrypyBawe, npoaaxba
N KOMYHUKALMCKN BELLTUHN.

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

Bo 2008 rogunHa e ko-ocHoBad Ha GpokepckaTta kyka EYPOXAYC ALl Ckonje, yneHka Ha
MakegoHckaTta ©Oep3a 3a xapTum of BpegHocT. Bo oBaa komnaHuja ja wm3BpllyBa
dyHKUMjaTa Ha MeHalep 3a pasBoj, CTpaTellKM MeHaLMEeHT W akBuM3uuMja Ha rosiemm
KMUEHTWN.

Bo 2010 ce BpaboTyBa Kako ocuryputeneH 6pokep BO OCUTypuUTeNHO BpOKepCcKo ApYyLITBO
B®I Al ckonje n e egeH oa HajycnewHuTe 6pokepu.

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

Bo 2017 roguHa e nmeHyBaH 3a YneH Ha Hag3opeH o4060p BO HOBOOPMMPAHOTO APYLUTBO
3a ynpaByBawe CO MHBecTuuuckn doHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 roanHa e nmeHyBaH 4neH Ha ynpaseH ogbop so WVP Fund Management
AD Banja Luka, gpywTtBo 3a ynpaByBawe CO WHBECTULMCKM (POHOOBWU CO ceauwuTe u
JernoBHa aKTMBHOCT Ha Teputopujata Ha P. BbocHa n XepuerosuHa, Bo 2022 rogvHa e
MMEHYBaH 3a HeM3BpLUEH YNeH Ha o400pOT Ha AMPEKTOPU Ha APYLUTBO 3a ynpaByBaHke CO
nHsectuumckn goHgosn WVP Fund Management AD Podgorica n 3a 4uneH Ha Hag3opeH
onbop Ha BOI MNensncko ApywTtso ALl Ckonje, a Bo 2023 e nMeHyBaH 3a HEU3BPLUEH YreH
Ha OpPYLUTBO 3a ynpaByBake CO MHBecTuumckn goHaosun Bluesmart Investments AD.

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

42
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[MocegyBa COMCTBEHO Yy4eCTBO BO OCHOBHAaTa rnaBHuMHa Ha [pywTtBoto 89.250 obuyHu
aKkumu co npaBo Ha rnac kou npetcrtaByBaaTt 17% o BKYNHUOT COMNCTBEHUYKM KanuTarn.

AHpapwujaHa lNonoBcka — U3BplueH aupekTop Ha [pywTBOTO

Pogena Ha 05.11.1993 rognHa Bo butona, MakenoHwuja, kage ro 3aBpLlyBa OCHOBHOTO U
cpefHo obpasoBaHue CO KOHTUHYMPAH OANUYEH YCMex.

Mo 3aBpwyBakeTo Ha cpegHo obpasoBaHve Bo 2012 roguHa, ce onpegenysa 3a
MHCTUTYTOT No meTemaTtuka npu MNpupogHo- matemaTnykm pakyntet, YHuBepauteT ,,CB.
Kupun n Metoawj”, Hacoka Teopucka maTeMaTmnka, Kako cooaBeTEH M300p kage ke Moxe
Aa ro npowmpu n npoasiaboym CBOETO 3Haewe U MHTepec KOH maTemaTukaTta. Mo ase
roOWHK, NOoKaXKyBa 0CobeH MHTepecC KOH (hrHaHcUcKaTa MatemaTnka, CTaTUCTUYKN Modenu
M BEPOjaTHOCT, NO WTO 3anuwlyBa LOMOSHUTESTHA Hacoka — MatemMaTtuyka eKoHoMuja.

Kako cTygeHT 6una OupekTeH YYecHUMK Ha HeKomnKy KoHdepeHuuu o obnacrta Ha
ocUrypyBak-€ 1 aKkTyapcTBO.

YcnewHo pgunnomupa BO 2017 rogmHa, Ha Tema ,, WckycTBeHO yTBpAyBake Ha
MaTemaTu4yKa pesepBa BO HEXXUBOTHO ocurypyBawe co nomowl Ha Chain Ladder meTtoa” co
LUTO Ce CTeKHyBa CO 3Bawe [unnomupaH matemaTtndap v OunrioMumpaH MHXeHep no
MaTeMaTnyka ekoHoMuja.

KoH kpajoT Ha nocnegHaTa akagemcka rogmHa, ja 3anodHyBa cBojaTa npakca Bo JpylwTBo
3a yrnpaByBaH-€ CO OTBOPEHU 1 3aTBOPEHUN MHBECTULUMNCKN hoHaoBu BOTT doHg MeHalLimMeHT
ALl Ckonje, kage no Tpu Meceun obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TUMOT Ha
B®I1 ®doHg MeHaLMeHT.

Bo HoemBpun 2018 ycnelwHo ja 3aBpllyBa egHorogviHaTa ceptudumumnpaHa nporpama 3a
ynpaByBake CO puanum npu Akagemuja 3a 6aHkapCTBO U MHGOPMATUYKM TEXHOSOMMK BO
Ckonje, 3aBpLUeH NPOeKT ,,AHannsa Ha pM3nLUTE KoM Ce nojaByBaaTt Npu ynpasyBaHe CO
nopTonMo o XxapTnm o BpeaHOCT”, Npu Mo WTOo ce ctekHyBa co Tutynata Certified Risk
Manager (CRO).

Ha 27.12.2019 co peweHnune 6poj 09-1414/1 nagageHo og Komucunja 3a xaptnm og BpegHOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, NO MNPETXOL4HO
NONOXyBake Ha CTPYYHUOT UCNUT 38 MHBECTULUCKO COBETYBaH-€.

Bo 2023 rognHa e nmeHyBaHa 3a uneH Ha ynpaseH ogbop Bo WVP Fund Management AD
Banja Luka, gpywTBo 3a ynpaByBawe CO MHBECTULNCKN POHOOBWN CO ceauLlTe 1 AefioBHa
aKTUBHOCT Ha TepuTopujata Ha P. bocHa n XepueroBMHa W 3a HEU3BpPLUEH 4YfeH Ha
OPYLUTBO 3a ynpaByBawe CO MHBecTuumcku poHaosm Bluesmart Investments AD.

Bo 2024 rognHa ce cTekHyBa CO peHOMUpaHaTa MefyHapoAaHa TUTyna 3a yrnpaByBahe CO
pusnum FRM — Certified Professional, nsgpagena og GARP (Global Association of Risk
Professionals), co wTo ro 3aokpyxyBa cBoeTo chopmanHo obpasoBaHne BoO obnacra Ha
yrnpaByBah-€ CO pU3MLM. 43
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Bo nocnegHuTte neTt roguvHuM e akuuMoHep BO akuumoHepckute gpywTsa: WVP Fund
Management AD Banja Luka u Bluesmart Investments AD.

M-p Pynept Ctpobn — lNpeTcenaTten n HeusBpLlleH YneH Ha OgbopoT Ha OUpEeKTopu Ha
OpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo [pau, AecTpuja e maructep Ha CouujanHu n EkHomckn
ctyan npu YHuBepauTeToT BO [pay. HeroBaTa paboTHa kapuepa ja 3anoyHyBa Kako
ekoHomuct Bo KomopaTta 3a BpabortyBawe BO [pau, 3a notoa pga pabotn BO
ocuryputenHaTa komnaHuja Wiener Stadtische AG.

Opa 1986 rogmHa e BpaboteH Bo WVP Versischerungsvermittlung GmbH Graz n og 1989,
00 OeHec ja u3BpwyBa ¢yHkunjata NeHepaneH [Oupektop Ha uenata [pynaunja, WVP
Versischerungsvermittiung GmbH.

Mar. Ctpobn uma noseke of 25 roanHn NCKYCTBO Ha MHBECTUPAHE Ha CBETCKUTE Bep3n.
Toj e 3a40/mKeH 3a MHBECTULMOHATa NoNnTKa Ha NpMBaTHUOT MHBeCTUUMCKN poHg WVP
Invest Vermoégensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa
yCneLHO ynpaByBa Co Kanutas o4 25 MUNnoHn eepa n ocTBapyBa NPOCeYeH roguLleH HeTo
npuHoc of 7.5% 3a HuBHUTE nHBecTuTopu. OBOj ycnex e pesynTtaT Ha KOH3epBaTMBHaTa
cTpaTeruja Ha

MHBECTMpPamE - KynyBawe Ha "Blue Chips" - ronemun n curypHn komnaHmm no aTpakTuBHa
LeHa Kou 1 3a BpeMe Ha eKOHOMCKa peLiecuja npasaT gobpa gobueka n um ucnnaTtyesaar
AMBMAEHOA Ha NHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha BPI OcuryputenHo
6pokepcko gapywTtBo ALl Ckonje kako U Ha cute komnaHum kepknm Ha WVP GmbH Graz
pynauyujaTa.

Bo nocnegHute 5 roguHu 6mn ManumMHCKN akumMoHep BO akuMoHepckute gpywitea: BOM 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, Munchner Rick, Siemens, VIG, OMV, Lukoil.

lMocenyBa COMNCTBEHO Yy4eCTBO BO OCHOBHaTa rnmasBHUHa Ha [OpywtBoTo 21.000 06MYHM
akumm Co npaBo Ha rnac kou npetcraByBaat 4% of BKYMHUOT CONCTBEHUYKN Kanutarn.

Bnaxe lNMeTpecku — HemsepLleH YneH Ha OgbopoT Ha gupekTopu Ha [pyLUTBOTO:
PogeH Ha 27.11.1973 roguHa, cO 3aBpLUEHO BUCOKO oOpasoBaHue, [unnomupaH
€KOHOMUCT, Hacoka PUHAHCMCKO — CMETKOBOACTBEH MeHalMeHT Ha EkoHOMCKM cbakynTeT

Ckonje, YHuepauteT ,,CB. Kupun n Metogwj.

Mma Hag 30 roguHu paboTHO uckyctBo. 3a [pynaumjata BOI pabotn Hag 15 roguHw,
OZHOCHO NpBO ja mn3BpwyBan gyHkumjata ynpasuten Ha BOIN OO Ckonje, 3a Bo 2006 44
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rogMHa no TpaHcdopMauunja Ha UICTOMMEHOTO APYLITBO BO aKLMOHEPCKO ApyLTBO - BOI
Al Ckonje ga 6uae HasHa4yeH 3a M3BPLUEH OAMPEKTOP Koja doyHKUMja ja u3BpluyBa M Ao
OeHec.

YcnewHo pakoBogu co B®I ALl Ckonje koja e egHa of HajycnelHUTe OCUTYPUTENHU
6pokepckn pgpywTBa Bo P. CeBepHa MakegoHuja BO Kkoja pabotat 60 ocuryputenHm
BGpokepu.

Moceaysa nuueHua 3a ocuryputeneH 6pokep nsgageHa so 2006 rognHa og AreHuumjaTa 3a
cynepBuM3Mja Ha ocurypyBake 1 € eaeH o NpBuTe nuueHunpaHn 6pokepn Bo obnacrta Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHW yyecTByBasi Ha MHOrY MHTEPaKTMBHM HacTaHM 3a obyka Ha
copaboTHuumnte Ha BOIT ALl Ckonje n uma ogpxaHO CTOTULM CTPYYHM MpedaBara Ha
TemMnte ocurypyBsawe, npogaxba, KOMyHUKaALMCKM BELITMHM U MOTUBALMja Kako Herosa
crneunjanHocr.

Kako noTBpaa Ha ycneLwHocTa, UICKYCTBOTO M MOCBETEHOCTa MHOMY NaTh e HarpagyBaH Kako
e[leH o HajycneLwHUTe MeHalepy BO rpynauujara.

MeTpeckn e u3BpleH 4neH Ha ogbopoT Ha aupektopu Ha BOIM A Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

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

[MocegyBa COMNCTBEHO y4eCTBO BO OCHOBHAaTa rnaBHuMHa Ha [pywTtBoto 15.750 0buyHm
aKkuumn co npaeo Ha rnac kov npetcraBsyBaaT 3% Of BKYNHUOT CONCTBEHUYKWN KanuTarn.

M-p Bunu Ctedan Cajon- HemsBpLleH 1 He3aBuceH YreH Ha OabopoT Ha AMPEKTOPU Ha
LpywTBOTO:

PogeH Ha 05.06.1947 rogunna Bo 'pauy, ABcTpuja e maructep Ha CoumjanHm n EKOHOMCKM
cTyav npu YHueepauteToT Bo ['pay. Mma paboTHo nckycteo npeky 40 rogmHu Bo obnacTta
Ha ocurypyBawe, uHaHCMM W npeTnpuemMHMwTBO. Kako mnag 6un akTMBeH BO
coumjanHaTa M eKkoHOMCKaTa cueHa Ha ABCTpuja U HeroBaTa kapueparta ja 3anoyHan of,
1972 Bo ABCTpuckmMoT [lapnameHT, Kage WTO 3a 4YeTUpU TOAUHM MaKCUMariHO T
nogpXysars v npuaoHecyBan BO NPUIIOr Ha CTONAHCKUTE KOMOPKU Ha ABCTpuja.

Op 1976 6un usBpweH anpektop Ha "Infra-Bau" Group, rpagexHa KomnaHuja co ronem
6poj Ha BpaboTeHn BO Koja b1n 3a40SKeH 3a BOAEHE Ha LienaTta koMnaHuja.

Bo 1983 rogunHa ce BpaboTtyBa Bo Wiener Stadtische AG Ha nosuuuja permoHaneH
AVPEKTOP, KaJe LITO Ce CTeKHYBa CO BELUTMHU 3a MeHaLMpahe CO YOBEYKM Pecypcu n nma
n3BopeaHn pesyntatu. Bu3HMCOT cO ocurypyBakbe My OBO3MOXYBa MHOry nOo6pu
dUHaHUMCKN pe3ynTaTi, nopaan WTO 1 NOYHYBa Aa ce Wnpy BO BU3HUCOT Ha HeOBWKHUHM
N NHBECTUPaH-e BO KOMMAHUK KOj KOTUpaaT Ha CBETCKuTe 6ep3aun.

45
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Bo nogouHexHaTa npodecuoHanHa Kkapuepa nuueTo € CONCTBEHWK Ha noBeke ompmMn of
pasfiMyHN OejHOCTM Kako LTO Ce OCurypyBawe, rpageXHULITBO, HEABWKHUHU U OpYru
OejHoCTN o4 PUHAHLMCKNOT CEKTOP.

JlueTo He nocenyBa akuumn Bo OpylITBOTO 1 BO NOCNeAHUTE 5 roaMHU He 6un ManumMHCKK
aKUMOHep BO ApYr akLUMOHEPCKM ApyLUTBa

4. OCHOBHA INMABHWHA N AKULMOHEPU KON UMAAT KBAJTMGPUKYBAHO YHECTBO

BO APYWITBOTO
Mme n npesnme, Bpoj Ha HomunHanHa HomunHanHa Yy4yecTBO BO
OAHOCHO hmpma U akumm BPegHOCT Ha | BPedHOCT Ha | BKYMHMOT 6poj Ha
ceauwiTe Ha akuuuTe BO akuuuTe BO akuumn co npaso
akumnoHepute EBPA OEHAPU Ha rnac Bo

OpywteoTo (BO %)

B®I1 ocuryputenHo
BGpOoKepCKO ApYLUTBO
ALl Ckonje, 3arpebcka

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

430.500 430.500 26.559.697,50 82%

BKYTHO:

5. HA3uB, CEAULUTE U MATUYEH BPOJ, OATYM HA OCHOBAHKE U HEIOB YIMUC
BO UEHTPAJIEH PETUCTAP 3A CEKOE APYWTBO KOE OENYBA KAKO COBETHUK
HA ®OHAOOT, KAKO U UMETO HA NMPETCEOATENOT HA OPTAHOT HA YINPABYBAKE
nnn oPYrmTe oaroBsoprPHu JIMLA BO TUE APYLUTBA

[pyWwTBOTO HEMA a@HraXXMpaHoO COBETHWK Ha OTBOPEHNOT NHBECTULIMCKU GDOHA,.

6. BUTHU OOPEOBU OO AOIrOBOPOT CO OEMNO3UTAPHATA BAHKA KOU MOXE OA
CE O] 3BHAYEHWE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcseH ogpenbute or rmaea lll Ha oBoj NpocnekT, kKou ce ogHecyBaaT Ha paboTuUTe Ko Ke 1
n3epLuyBa [lenosutapHaTa 6aHka, coctaBeH Aen Ha [leno3antapH1oT JOroBop ce U cnegHnTe
oapenbu KoM MOXe Aa ce of 3HadyeHe 3a UHBECTUTOPUTE:

v baHkaTa I/I3BpLLIyBajI'(VI ' cBouTe O6BpCKI/I, Ke aerniysa He3aBMCHO U WUCKIy4YnBO BO
MHTEepeC Ha COMNnCTBEHNUMNTE Ha yaernoT BO doHpoT

v BbaHkaTa kaj KomucujaTta ro npujaByBa cekoe Kpliewe Ha oapenbute o 3akoHOT 3a
WHBECTULUMNCKN POHO0BU, NOA3aKOHCKUTE akTu, CtaTyToT M MNMpocnekTtoT Ha PoHOOoT

v BbaHkaTta, UMOoTOT Ha doHOOT ro BOAWM Ha NOCEOHN CMETKM, BKJ'Iy‘-IyBajI'(I/I ' n XxaptumnTte

o[ BpeaHocCT, GaHKapCKUTe CMETKU UNn Apyr UMoOT 46
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v BaHkata HemMa ga ro Kopuctm UMOTOT Ha PoHOOT 3a BpLUEHE Ha TpaHCcakuuu 3a
COMCTBEHa CMeTKa WNW 3a OCTBapyBake Ha GUNO KakBM KOpUCTU 3a cebGe u cBouTe
BpabOTEeHN, OCBEH BO KOPUCT Ha COMNCTBEHULUTE Ha yaenu

v baHkaTa Hema pa ro Kopuctm MMOTOoT Ha POoHOOT 3a M3BpLUYBake Ha CBOUTE
nobapyBararta. HATY Nak MMOTOT Ha PoaoT BreryBa Bo UMOTOT Ha baHkata HUTY BO
nKBMAaUMoHaTa unm ctevajHaTa Maca

v baHkaTta no Hanor o ApywTBOTO, BO MMe Ha POHAOT OTBOpa NOCEOHM NapuyHK
CMEeTKM Kaj cebe npeky kou Ke BpLUK nnaTeH NpoOMeT BO 3emMjaTta U BO CTPaHCTBO

v/ 3a cpegcteata Ha PoHOOT HagBop of Teputopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkata mn3bupa cyb-genosamtapHM OGaHkM 3a YyBawe Ha TMe CpencTBa
COrfnacHO 3akoHCKa W MOA3aKOHCKa perynatMBa CO KOM CKiydyBa [OroBOP BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6Bpcku

v baHkaTa e ogroBopHa npeg [pylwTBOTO, 3a WTeTaTa HacTaHaTa o[ HEBPLUEHEe WIK
HenpaBUIHO BpLUEHe Ha paboTuTe of cTpaHa Ha BaHkaTa geduHupaHu Bo oBoj [lorosop
1 cornacHo 3akoH, COrnacHo NPUHLMMNOT Ha JOKaXaHa BMHa

v OpywTBOoTO M baHkaTa eBeHTyanHaTa LUTEeTa KOoja HacTaHana Kako pesynTtaTr Ha
HensBpLlyBaHke WM HECOBECHO M3BpLUYyBake Ha 06BpCKUTE KOWU ce AedUHMpaHu BO
[loroBopoT, a 3a Komn e oAroBopHa 6mno Koja o4 AOroBOPHUTE CTPaHW, ja HagoMecTyBaat
KOH Cy0jeKTOT Ha KOro My € npudnHeTa WTeTaTta BknyyyBsajkm rn u ®oHgoT. HagomecTokoT
Ha WTeTaTa He MOXe [a ja HaaMUHe CTBapHaTa BPeAHOCT Ha MnpudmMHeTaTa wretata

v [eno3untapHaTta 6aHka u [pylwTBOTO Ce AOMKHM Aa MM vyBaaT Kako AEeNnoBHa TajHa
nogartoumTe 3a CONcTBeHMUMTE Ha yaenun Bo POHOOT, Kako 1 nogatoumTe 3a ynnaturte u
ncnnaTuTe Ha BNoOXyBayuTte

[pywTBOTO ja HagoMecTyBa WTeTaTa Ha baHkaTa 1 Ke ce rpvXkun ga He HacTaHe wWTeTa
Kako pesynTtaTt Ha 6uno kakeu Tpowouu, 6apara, 3arybu, gaHoum n gpyrm paboTtun 3a Kou
HenoautapHata 6aHKa MNu Hej3aNHU OBIACTEHU NPETCTaBHULUM CTaHyBaaT OArOBOPHU, a
KOW ce OMPEeKTHa Unv nHAnpeKTHa nocneamvua Ha HeCooABETHO N3BeCTyBake A0OUeHo of
cTpaHa Ha [pywTBOTO, Kako U Buno kakeo nobapysBane, 3aryba UM oAroBOPHOCT Koja
HacTaHyBa Kako pes3ynTaT Ha HeuCnofHyBawe Ha O0OBpCKATE W OOMKHOCTUTE Ha
HpywTBOTO MNK NULaTa oBriacTeHn 3a 3acTtanysawe Ha [pyLuTBoTO.

7. APYTN BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAHKE

OcHoBHaTa rnaBHMHa Ha [pywTtBoTo uM3HecyBa 525.000,00 eBpa BO [AeHapcka
npoTUBBPEOHOCT No cpeaeH kypc Ha HEPCM, a ce coctomn og napyyHu BriOrosu.

[pyLWTBOTO Ma eQUHCTBEH NpeaMeT Ha paboTeHe - OCHOBaHE U yNpaByBaHe Ha OTBOPEHM
MHBECTULIMCKM (POHOOBM, OQHOCHO BrOXYyBak-€ Ha Napu4yHu cpeacTBa BO CBOE MMe U 3a
47
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CMeTKa Ha COMCTBEHUUUTE Ha yAenu BO OTBOPEHWUTE WMHBECTUUMCKM (POHOOBUM CO KOwu
ynpaByBa. OBaa aejHOCT ondaka:

" ynpaByBaH-€ CO MMOTOT Ha MHBECTULMUCKUTE (DOHOO0BY;

" peknamupawe Ha MWHBECTUUMCKMTEe OHOOBM M npogaxba Ha ygenu BO
OTBOPEHUTE MHBECTULMCKM (POHO0BY;

"  aOMMHUCTPATMBHKU paboTn KOM ce ogHecyBaaT Ha:

— Ha AenOBHM KHUTM N CMETKU N N3roTByBake Ha (OMHAHCUCKM n3BeLUTau;

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

— YTBpAyBahE€ Ha BpegHOCTa Ha MMOTOT Ha MHBECTULMCKMOT POHA M NpecMeTKa Ha
LeHaTa Ha ygenor;

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

— objaByBame 1 M3BECTYBaE Ha CONCTBEHMLMTE Ha YAENu;

— pacnpegenba Ha gobmBkaTa Ha MHBECTULMCKNOT OOHA;

— M34aBakbe U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BO[EHE perncrap Ha ConcTBEHULUTE Ha yaenu.

OpylITBOTO MMa O03BONa Aa BpluM U paboTu Ha ynpaByBake CO CPEACTBa 3a CMeTKa Ha
UHOMBUAOYaANeH KMWEHT - COMCTBEHWK Ha MopTdonuo, Kako M paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITNEHTU.

[pyLITBOTO HE CMee N3BPLUYBaHETO Ha paboTuTe HaBedeHn BO ToukaTa 1 ga ro npeHece Ha
TpeTo nuue. Mo nckny4vok [pylwITBOTO MOXe Aa NpeHece n3BpLUyBawe Ha paboTn HaBeaeHM
BO TOYKMTE 2 N 3 Ha TpPeTu nmua camo No npeTxogHa cornacHocT og Komucujara.
[pylwTBOTO € OAroBOPHO 3a BpLUEHE Ha [€jHOCTa BO COMMACHOCT CO 3aKOHOT WU
No43aKOHCKUTE MNPONUCK, akTuTe Ha [pywTBOTO, KAKO W aKTUTe Ha WHBECTUUUCKUTE
doHO0BM.

[pywTBOTO € aKuMoHep BO ApYyLITBa 3a ynpaByBawe CO MHBECTUUMCKM POHOO0BM BO P.
Anbanunja, P. Cpbuja, Penybnuka BocHa n XepuerosuHa, Penybnuka LlpHa [opa wu
Penybnuka byrapuja. Y4ecTBOTO BO CONCTBEHOCTA Ha ApyWTBOTO BO P. AnGaHuja nsHecysa
49,50% op ocHoBHaTa rnaeBHuHa, Bo P. Cpbuja yyectByBa co 30% of OCHOBHaTa rfaBHUHa,
Bo P. bocHa n XepuerosuHa co 25% oa ocHoBHaTa rnaBHuHa, Bo LlpHa Nopa co 25% opg
OCHOBHaTa rnaBHUHa 1 Bo byrapuja co 37% of OCHOBHaTa rfiaBHuHa.

8. INCTA HA JIMLUATA CO KOU OPYLWUTBOTO 3A YINPABYBAHKE UMA CKITYYEHO
AOroBoP 3A NPEHECYBAHWE AKTUBHOCTMU;

Ha ocHoBa Ha uneH 8 ctaB 2 o 3akoHOT 1 NMpaBUNHUKOT 3@ HAYMHOT, NocTankata u BUAOT
Ha

aKTUBHOCTM KOM MOXe APYLUTBOTO 3a ynpaByBaHe CO MHBECTULUCKM (POHO0BM Aa rv npeHece
Ha Tpetu nuua (Cn. BecHuk Ha Penybnuka MakepoHuja 6p. 115/2009), a no npeTxogHo
pobueHa cornacHoct of Komwucujata, [AdpylwTBOTO MMa MNPEHECEHO W3BpLlyBake Ha
aKTUMBHOCTU Ha:
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1. OpywTBO 3a KOHCANTUHT, ycnyrin n npomeT Ekctpa KoHcantuHr [JOO Ckonje, co ceanwite
Ha yn. Bacun loproe 6p. 30/3, Ckonje-LlenTap, npetctaByBaHo of ynpasuTtenot 3opaH
KosaueBcku.

HaBeneHOTO NpaBHO nvue € OBNacTeHO Aa M3BpLUYBa agMUHUCTPATMBHU paboTu Kou ce
ofHecyBaaT Ha BOOEHETO Ha AESIOBHU KHUMM M CMETKM U U3roTByBakwe Ha (PUHAHCUCKU
n3BeLwlTamn 3a cMeTka Ha [pyLuTBOTO.

9. INCTA HA NOAPYXHULIN HA APYWTBOTO 3A YINIPABYBAHE

[pyLLITBOTO MMa OCHOBaHO ABe NOAPYXHULUM Ha TepuTopujaTta Ha P. CeBepHa MakeaoHuja,
n Toa:

- MNogpyxHnua koj paboTv nog Hasue: [OpywTBOTO 3a ynpaByBakwe CO MHBECTULUCKM
doHgosm BN ®OHO MEHALIMEHT ALl Ckonje — lMogpyxHuua TeToBO, CO ceguwiTe:
Yn.UnuHugeHcka 6p.18A/2-1, kaT 6, TeTtoBo, Penybnuka CesepHa MakefoHuja n oBnacteHo
nuue - ArpoH Myctacdm n

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

YBua Bo onwitute aktn Ha OpywTteoTto (CtaTtyToT n nameHute Ha CtaTyToT, peBugmpaHiTe
roauWHN PUHAHCUCKN MU3BeLITau U nonyroguwHuTe (OMHaHCUCKM U3BELLTan) MOXe [a ce
n3BpLUM BO ceauuTeTo Ha [dpywtBoTo Ha yn. 6yn. Koyo PauuH 6p. 3-2 kaT 3 u kat 4, Ckonje,
LlenTap, cekoj paboteH aeH og 09:00 go 17:00 yacot. OBne OOKYMEHTM MoXaT ga buaar
npeseMeHn o MHTEPHET CTpaHuuaTta Ha [pyLuTBoTO.

Il NOOATOLN 3A OENMO3UTAPHATA BAHKA

duvpma n ceguwTe Ha genosutapHaTa 6aHka M 6poj Ha pelleHneTo co koe ce ofobpysa
n3bopoT Ha penosuTapHaTta 6aHka u3gageHo of Komwucuwjata 3a XxapTum of BPeAHOCT;
npeamet Ha paboTewe, COrmacHOCTM W [03BONM BpP3 OCHOBA Ha Kou pabotm u
NOTEHUWNjanHMOT Cyanp Ha MHTEpPECK KOj MOXe a ce nojasu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAMOLLHMOT TEKCT: baHkaTa) e:
KomepumjanHa 6aHka Al Ckonje, co ceguwte Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e peructpmpaHa Bo LleHTpanHuoT perucrtap Ha Penybnuka CeBepHa MakenoHuja
nog AgaHo4veH 6poj 4030989254937, EMBC 4065573 co ceguwte Ha TepuTopujata Ha
Penybnuka CeBepHa MakegoHuja n uma gobueHo cornacHoct of HapogHata baHka Ha
Penybnuka CeBepHa MakenoHuja 3a BpLleH€ Ha aKTMBHOCTa YyBap Ha MMOT: PelueHue
6p.2064 on 24.03.2008 roguHa. M36opoT Ha baHkaTa 3a geno3ntapHa 6aHka Ha PoHOoT e
opgobpeH co PeweHne og Komucujata 3a xaptum of BpegHocT 6poj 08-94 o 18.11.2014
roguHa.
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OpywtBoTo M BaHkaTa npu M3BpLUyBakeTO Ha cCBOMTe OOBPCKM MopaaT ga AejcTByBaat
HEe3aBMCHO M MCKMYy4MBO BO MHTEPEC Ha COMCTBEHUUUTE Ha yaenu u Ke HactojuBaar aa ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEpecH.

BaHkaTa, nokpaj 4YyBareToO Ha MMOTOT Ha POHAOT, MM BPLIKN U cnegHnBe paboTn yTBpAEHU
CO 3aKOHOT:

v YyyBaw€ Ha UMOTOT Ha MHBECTULIMCKNOT C*)OHD,;

v TMpoBepka Oanu nsgaBaweTO M OTKYMNOT Ha yaenu 3a cMeTka Ha POHOOT ce BpLLK
cornacHo co 3akoHoT 1 npasBunaTa Ha ®oHAoT;

v lpoBepka ganu npecmeTkata Ha HETO BpegHocTa Ha yaenute Bo POHAOT € BO
COrMacHOCT CO 3aKOHCKaTa perynatvMBa M BaXKeykute nponucu, kako u CraTtytoT m
MpocnekToT Ha PoHAOT;

v/ T'n nsBpwyBa Hanosute oa [pylwTBOTO BO BpCKa CO TpaHCakuuuTe CO XapTumte of
BPEOHOCT M APYr UMOT KOj ro coumHyBa nopTtdonmoto Ha PoHOOT, Nog YCrnoB Aa He ce BO
CNPOTUBHOCT CO 3akOHOT, nponucute goHeceHn of Komucwujata, co [MpocnekToT w/unm
CratyTOoT Ha ®OHAOT;

v OcurypyBa geka TpaHCakuMnTe COo XapTUUTE O BPEOHOCT ke BuaaTt HaMMpeHU, OAHOCHO
AoctacaHuTe napuyHM nobapyBakwa Ke Ougart HannaTeHn BO  3aKOHCKATE MU
[OroBOPEHUTE POKOBMY;

v [0 n3ectysa [lpyLUTBOTO 3a aKTMBHOCTUTE KOW CE ogHecyBaaT Ha MMOTOT Ha POHOOT U
M U3BpLUYBa HErOBUTE HaNo3u;

v In HanmnaTtyBa CUTe npuxoan n Opyru rnpaBa Ko goctacyBaaT BO KOPUCT Ha doHpoT, a
KOu rnpowuasrieryBaat og HeEroBnot MMoOT,

v/ OcurypyBa npuxogute Ha POHOOT 4a ce KopucTtaTt BO COrfacHocT co 3akoHoT, CtaTtyToT
n

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

v WU3BpwyBa apyrm paboTu kou ce npeaBuaeHn co Oeno3uTapHMOT AOroBop Mery
OpywTtBoTto 1 [eno3ntapHata 6aHka;

v Bogou eBnaeHumja Ha paboTeweTo Koe ro BpLumn kako [lenosntapHa 6aHka, 3a cekoj hoHAa
noeanHeYHO 1 peaoBHO ja ycornacyea co eBunaeHumnjata Ha [pyLlwTBoTo;

v T'o npnjaByBa ao KomucujaTta cekoe kpwewe Ha oapeabute og 3akoHoT;
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v Ha peBusopute 1 Ha aOpyruTe nvua OBnacTeHW Oa BpluaT yBuA, BKMydyBajkv ja u
KomucujaTta, um oBo3MOXyBa npucTan Ao nogatouute U OO0 CMETKATE MOBP3aHU CO
MHBECTULIMCKUTE (POHOOBU Y HUBHMOT UMOT;

v OTBapa cmeTku 3a notTpedute Ha PoHaoT Bo BaHkaTta n Bo LieHTpanHuoT genoanTap 3a
XapTuu of, BPEeOHOCT;

v YnnatyBa Ha nocebHa cMeTka napuyHu cpeactea oA npogaxbarta u OTKynoT Ha yaenmu
BO ®OHAOOT;

v/ OTBapa nocebHn CMETKM 3a MapuyHM CpeacTBa Kaj GaHKM M CMETKM 3a XapTuu of
BPEOHOCT Kaj Aeno3utapu 3a XxapTuu of BpeOHOCT BO 3emjaTa U BO CTPaAHCTBO U/unu cy6-
aenoautapHa 6aHka BO CTPaAHCTBO;

v v yyBa OOKYMEHTUTE 3a MopamMHyBak-€ BO Bpcka CO ynnaTute v ucnnatute Ha/og
CMEeTKUTE 3a NapuU4yHU CPEeACTBa M CMETKUTE 3a XapTuu of BpeaHocT Ha ®oHOOT;

v lpaBu npecmeTkn M nogHecyBa Gapawa 3a HamanyBahe, ocrnoboayBare, noBpaT U
nnakake Ha OaHOK;

v Bplm KoprnopaTUBHM akTMBHOCTU 3a [pylTBOTO (M3BECTYyBak€ 3a aKLMOHEPCKM
cobpaHuja M OpYyrM LEHOBHO YyBCTBMTENHM MHOpMaLMM, Kako M npaBa MoBp3aHn Co
aKkuMuTe 1 Opyrute XapTun oA BPe4HOCT KOW ce YyBaarT);

v/ Bo cnyyaj oa He Moxe pa ce cnpoBefe nukeupaumja Ha PoHOOT of CTpaHa Ha
[pywTBOTO Nopaam npuynH1 HaBeaeHn Bo 3akoHoT, baHkaTa cnpoBefyBa NuKBMaaumja Ha
®doHOOoT cornacHo 3akoHoT.

Bo cnyuaj kora ®oHOOT MMa cpeactBa HagBop of TeputopujaTa Ha Penybnvka CeepHa
MakenoHuja, baHkata n3bupa n cyb-genosmtapHa 6aHka 3a YyBaw€e Ha TMe CpeacTBa, Koja
e baHka nnu cneunjannanpaHa geno3ntapHa MHCTUTYLMja co Ao3Bona 3a paboTa nsgageHa
o[, HagnexeH opraH Bo 3emja Hagsop of Penybnuka CeBepHa MakegoHuja n e oBnacteHa
3a TakBa O€ejHOCT COrfacHO 3aKOHUTE Ha ApXXaBaTa Kage ke ce BpLUM YyBarw€e Ha cpeacrearta
Ha ®oHpOT.

BaHkaTa Bo CBOe MMe, a 3a CMeTKa Ha COMNCTBEHWLUUTE Ha yOenu, M ocTBapyBa HUBHUTE
nobapyBara cnpema [pylwTBOTO. Toa He ro WUCKIy4YyBa NpPaBOTO Ha COMCTBEHUUMTE Ha
yOoenv camu Ja rv octeapyBaat cBouTe nobapysatba.

baHkaTa e oAroBopHa npen ,D,prJTBOTO n npeg concrBeHnunTe Ha ygesnn Bo doHpoT 3a

lUTeTaTa Koja eBeHTyarnHo 6u npousnerna on HeBpLUEeHe UMM HEMPaBWUITHO BpLUEHE Ha
paboTuTe yTBpAEHM BO [loroBOpOT Co AenoantapHaTa 6aHka.
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KomepuujanHa 6aHka ALl Ckonje gejHocTa Ha geno3uTtapHa 6aHka ja n3spLlyBa cCaMOCTOjHO
BO pamkuTe Ha CekTop 3a NUKBUOHOCT U PMHAHCUCKM Nasap U HeMa CKITy4eHO LOroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLue.

W3jaBa: Cute axxypupaHu nogaToumn og oBaa rnaea, ke uMm duaat gageHun Ha yBug og,
cTpaHa Ha baHkaTa Ha Bapare Ha cuTe MHBECTUTOPU BO yaenu Bo PoHAOT.

AHTUroHa byknecka-MnageHoBuK
[VpeKTop Ha ceKkTop 3a JIMKBUOHOCT U (PHAHCUCKK Nasap

ANTIGONA
Digitally signed by ANTIGONA

BUKLESKA BUKLESKA MLADENOVIKJ
Date: 2026.05.28 08:25:12 +02'00"
MLADENOVIKJ
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IV NMOOATOLM 3A JIMLIATA LLUTO CE OAArOBOPHU 3A U3OABAHE HA NMPOCIEKTOT

1. ASJABA HA JIMLIATA OAroBOPHU 3A U3OABAHE HA NMPOCNEKTOT

“‘UsjaByBame pgeka, criopeq HawnTe yBepyBaHa U BO COrfacHOCT CO HalMTe CO3HaHuja U
nogartoumTe CO KoM pacnonarame, nogaTounte HasegeHu Bo [pocnekToT ce BepoaoCTOjHY,
NOTMNOMHM M TOYHM N Aeka BO [1pocnekToT ce HaBedeHn cute NoTpebHn nHdpopmaumm Bp3
OCHOBa Ha KoM BOXyBaunTe MoXaT Aa AobuvjaTt npaBumnHa npetcrasa 3a OTBOPEHNOT POHA
1 BP3 OCHOBA Ha KOW MOXaT Aa AoHecaT nNpaBuiHa oasiyka 3a BroXyBahe v He BO yaenu
Ha OTBOPEHNOT MHBECTMLMCKN POHA, a 0cobeHo aa aobujat npeTcTaBa 3a pusmLmTe KoM ce
NMOBP3aHN CO MHBECTULMCKMOT OOHA, U HEFOBOTO NopTdhonumo.

MeTap AHOpeEeBCKM
(MaBeeH M3BpLueH anpekTop

Petar Andreevski

AHapwujaHa lNonoscka
N3BpLueH anpekTop

Andrijana
Popovska

M-p Pynept CTtpobn
MpeTtcenaten Ha O4BOPOT Ha OMPEKTOPU N HEU3BPLLEH YSEH

Digital unterschrieben von Rupert

Rupert Strobl s

Datum: 2026.05.20 14:06:42 +02'00"

Bnaxe lMeTpecku
HewnssplueH uneH Ha OgbopoT Ha anpekTopu

igitally signed by Blazhe Petres

ONL NI Gy VAT AoBaars546756
Z 4383120 0-AFS Fond
(RD Seple
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M-p Bunu CtecbaH Cajon
HesaBuceH 1 HensspLueH YneH Ha Og6opoT Ha AupeKTopn

STEFAN WILLI
mag Sajbl

Date: 200

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

MeTtap AHapeeBckU —[NaBeH U3BPLUEH OUPEKTOP ..eeeuurnriiaeeeereaaeaaeeeeee. Ten.+38923280082 53
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AHgpujaHa NonoBcka — 3BPLUEH OUPEKTOP ..evvvrrieeeeeeeeeeeeeeeeeeeeeeennnnnns Ten. + 3892 3280082
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