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BoBen

OBoj MNMpocnekT npeTcTaByBa jaBeH NOBMK 3a KynyBak€e Ha YAenn BO OTBOPEHNOT UHBECTULIUCKN
¢dong MPABE ITTOBAIN.

MpOCNeKTOT M COApXM cuTe NOTPeBHM MHOopMaLMM Bp3 OCHOBa Ha KoM MOTeHUMWjanHuTe
BMNOXYyBa4yn MoXaT Oa AoHecaT pasyMHa OAryka 3a BrOXyBae BO MHBECTULMUCKUOT POHA.
MogaToun Kou cornacHo 3akoHOT 3a MHBECTUUMCKM hoHOOoBK Tpeba OAa UM ce JocTanHu Ha
BOXyBauuTe ce cogpxaHu u Bo CTaTyToT Ha poHAOT.

Mpen AoHecyBaweTO Ha OAJyKa 3a BIIOXYBake CEKOj NoTeHuujareH UHBECTUTOP € AOSMKeH
BHMMATENHO Aa M npounta oppendbute opn [lpocnektor u CTaTyToT Ha OTBOPEHMOT
nHsectuumnckun pong NPABE MTTOBAIJT co uen ga fo3Hae 3a KakoB B Ha BIIOXXyBah-e CTaHyBa
360p, Kako 1 pusnuMTE NOBP3aHM CO BNIOXYBAHETO BO MHBECTULIMCKMOT GOOHA.

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKCT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pyLlwTBOTO 3a ynpaByBake CO OTBOPEHU M 3aTBOPEHU MHBECTULMUCKM poHOoBM BPIT doHg
MenaymeHT Al Ckonje (BO HaTamowHWOT TekcT: OdpywTtBoto) Oa6opoT Ha AMpeKTopu Ha
ApywTtBoTo, Ha aeH 19.05.2026 roguHa, ooHece:

NMPOCNEKT

F'PABE INMOBAIJ1 - otBOpEeH HBECTULUCKU (hOoHA

1 NOOATOLU 3A OTBOPEHUOT ®OHA/
1. ONWwWTKW NOAATOLN 3A OTBOPEHUMOT ¢OH[

1.1. HasuB Ha ¢oHpgoT: HasmBoT Ha doHapoT rnacu: NPABE TIOBAJT — oTtBOpeH
nHBecTMumnckn dooHa; CkpaTteHnoT Hasme Ha poHaoT rnacu: FPABE 'TTOBAIJT o..

Bo paboTeweTo CO CTPaHCTBO, Kako U BO OnpeaerieHn criydyan 3a MapKeTUHLLKK Lenn
Bo Penybnuka CeBepHa MakegoHunja PoHOoT ke ro kopuctn HasmBoT GRAWE
GLOBAL.

1.2. Bug/Tun Ha cpboHAOT: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULMCKN (POHA 1 ce
KaTeropuaupa BO rpynarta Ha Apyr1 UHBECTULNCKN (DOHAOBM

1.3. UpeHTncdpukaumckm 6poj Ha choHaoT: VigeHTmndmkaumcknot 6poj nog koj PoHAoT
e 3anuwaH Bo PeructapoTt Ha uHBecCcTUUMCKM poHOoBKM BO KomucujaTta 3a xapTum oA
BpegHocT Ha Penybnuka MakegoHuja e: 9100000000032.

1.4. laTtymMm Ha opraHuM3upame U O6poj Ha pelleHMETO 3a AaBale oaobOpeHMe 3a
opraHusupake Ha oTBopeHuoT hboHa oa Komucujata 3a xapTum of BpeaHOCT unu apyr
cooaBeTeH perynartop: PoHOOT e ocHoBaH co ogobpeHue oa Komucmjata 3a xaptuu oA
BpeaHocT Ha Penybnuka CeBepHa MakegoHunja co Pewwenune 6poj YT 1 08-74 og 17.12.2018
roguHa.

1.5. BpemeTo Ha noctoewe Ha MHBECTUUUCKUOT d)OHAI ®doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo Kapge wTO MOXe Aa ce pobue npumepok on MNMpocnekToT, CTaTyToT U
KINy4YHUTe UHdopMaumm 3a MHBECTUTOPUTE Ha OTBOPEHUOT MHBECTULMCKM POHA unu
OOMOJSIHUTENHU nH(popmaLmm 3a POHAOT, KAKO U NONYroAuULLHU U peBUANPaHU rOAULLHU
u3BewTaun: Bo ceguwteto Ha [pywtBOTO Ha yn. 6yn. Koyo PauunH 6p. 3-2 kat 3 u kat 4, Ckonje,
LlenTtap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBrMe AOKYMEHTM MoOXaT ga buaar
npe3eMeHn 1 o MHTEPHET CcTpaHuuaTa Ha JpywTtBoTo www.wvpfondovi.mk

1.7. 3akoHCKa pamKa 3a paboTeweTo Ha UHBECTULUCKUOT (hoHA M perynaTtopeH
pexuM Ha Koj nopnexu: 3akoHOT 3a wuHBecTMumckn donHgosu (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 4
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6p. 150/2021 n 288/2021), kako 1 noa3akoHcKkaTa perynatuea Ha Komucumjata 3a xapTum oa
BpeaHocT Ha Penybnuka MakenoHuwja.

1.8. laHOYHM NpaBa M 0O6BPCKM HAa UHBECTUTOPUTE U UHBECTULIUCKUOT (hoHA, Npun
LITO ce HaBeAyBaaT OCHOBHUTE nNoAaTouM 3a JaHOYHUTE NMPONMCU KOU ce NpuMeHyBaaTt
Ha oTBOpPeHUOT ¢hoHA, a ce oA 3HaYeHe 3a CONCTBEHMLMTE Ha yAenu, Kako U aeTanu 3a
Toa Aanu ce npecMmeTyBaaT Kako oA0MTOLM O NpuxoauTe UK oa KanutanHaTta goouBka
Koja OTBOpeHUOT uMHBecTUUuUCku ¢poHa (Bo npopomkeHne OUD) um ja ucnnaka Ha
MHBeECTUTOpUTE:

®oHOOT Hema CBOJCTBO Ha NPaBHO NWLE W COrMacHO perieBaHTHUTE 3aKOHU He
npectaByBa gaHo4YeH 06Bp3HUK. [JobnBkaTa o4 MHBECTMpake Ha cpencrTeaTta Ha PoHAOOT BO
PMHaHCMCKN MHCTPYMEHTU HEMa [a ce ogaHoYyBa.

[daHoyHuTe npaBa M OBBPCKM Ha WHBECTUTOPUTE Ce perynupaHm co 3akoHOT 3a
AaHOKOT Ha NnyeH Joxon (3a QOMaLUHM U CTPaHCKN OU3MYKM nuua) u 3akoHOT 3a AaHOKOT Ha
AobuBka (3a gOMaLLHM U CTpaHCKK npaBHuM nvua). CornacHo 3akoHcKaTa perynaTtmea, 4aHoK ce
nnaka Ha gobuskaTa, OAHOCHO pa3nukaTta nomery KyrnoBHaTa v npogaxHarta LeHa Ha yaernoT.
[laHoyHaTa perynatMea e NPOMEHNMBA KaTeropuja U oTtamy Broxysaunte Bo PoOHOOT ce
coBeTyBaaT [a aHraxupaaT OaHOYHM COBETHMLUM 3a MoTeHuujanHuTe AaHOYHM nocreauum
KOMLLTO MOXe Aa npousnesaT 3a HUB Of BroXyBaweTo BO POHAOT U MOHATAMOLUHOTO
pacnonarakwe Co yaenu.

1.9. Nonutnka Ha pacnopeayBakbe Ha AoOuMBKata Ha (poHAOT U y4YeCTBO BO
pobuBkata Ha doHpOT (NONMTMKaA Ha pacnopepnyBale Ha gobuBkata Ha ¢oHAoT):
lMpuxoauTte o MHCTPYMEHTUTE BO KOM Ce BNOXEHW cpeacTBata Ha POHAOT, Kako LWTO ce
KanutanHute JOOUBKM, MO3UTUBHUTE KYPCHU Pasfnukn, AMBUAEHAM U KAMaTHU NpUMXoan, Hema
Aa ce ucnnartysaart, TYKy aBTOMaTCK/ Ke ce penHBecTMpaar Co Len fa ce 3rofiemMu LeHaTa Ha
yoenute BO ®oHpoT. ConcTBeHMuMTe Ha yaenu ce wu3jacHyBaaT 3a COrMnacHoCT 3a
penHBecTUparwe Ha gobvBkaTa BO nogHeceHoTo bapawe 3a nsgasamwe Ha ygenu. [lobmuskaTta
Ha POHOOT e coapKaHa BO LeHaTa Ha edeH yaen.

1.10 MNMopaToum 3a HAYMHOT Ha NpecMeTKa Ha Y4eCTBOTO BO A00OMBKaTa; AeTarnHu
noaaTouu 3a HAYMHOT Ha MUCNJlaTa Ha y4ecTBOTO BO AobuBKaTta: [1paBoTO Ha y4ecTBO BO
aobuBKkaTa COMCTBEHUUUTE Ha yAENW ro ocTBapyBaaT MpeKy OTKyM, OAHOCHO npogaxba Ha
yOoenu, Kako pasnvka nomMmery BfiesHata W uanesHata LieHa Ha yaenoT HamarneH 3a cute
TPOLLOUM N HAOOMECTOLMN.

1.11 ®upma n ceguiTe Ha APYLITBOTO 3a peBu3nja: [pywteo 3a pesusnja MCOU Pesuauja
2012 OO0, yn. BaHren Togoposcku 6p.5-1/39, Ckonje

2. ETAIIN 3A OCHOBHWUTE KAPAKTEPUCTUKWU HA YOEJIUTE HA OUN®, A OCOBEHO:

2.1 Mpupopata Ha npaBaTta KOW npowusneryBaat of yAaenute BO OTBOPEHUOT
MHBecTUUMUCKM ¢hoHA: MpaBaTa of yaenvTe BO OTBOPEHUOT (POHA, Ce CTeKHyBaaT COo 3anuilyBare
BO PErucTapoT Ha yaenv BoO OTBOPEHMOT UHBECTMLMCKM pOHA LITO ro Boan [pyLuTBOTO.
Yaenute BO OTBOPEHMOT MHBECTMUMCKN (DOHA MM OaBaaT €4HaKBM nNpaBa Ha UHBECTUTOPUTE.
Yoenute Bo hOHAOT MOXaT [a ce npeHecyBaaT Ha ApYrvM Nuua eOMHCTBEHO MO OCHOB Ha S
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HacnegyBakwe M O0roBop 3a nogapok. [NpeHocoT Ha yaenute ke npeansBuka NpaBHO AejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.

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

" npaBO Ha MHPOPMUNPAHOCT:

ConcteeHMunTe Ha ydenu BO CeKOe BpemMe MOXe [da ce WHdopmupaaT 3a
paboTeeTo Ha [OpywTBOTO M (POHOOBUTE MpPEKYy MWHTEpPHEeT cTpaHaTta Ha
OpywTtBoTO. Ha wWHTEpHeT cTpaHaTta ce o6jaByBa LuUeHaTa Ha YyAenoT,
bUHAHCUCKUTE N3BELLTaN Kako 1 apyru nHopmaLmMm noBp3aHu co paboTereTo.
ConcteeHMunTE Ha yaenu UCTO Taka MoXaT da ce uHdopmMupaaT 3a Buno Koj
acnekT of paborteweTo Ha POHOOT Ha criegHuMBe HadvHW: Bo ceguwteTto Ha
AOpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtsoto; Meguymu; On-line
nssectyBamwe; ncmeHo unssectyBawe M TenedoHckn noBuk. [locTankata Ha
WHOpMUPare Ha COMCTBEHULMTE Ha yAENU e BO 3aBUCHOCT of unsbpaHuoTt
Ha4YuH Ha HdOpPMMpaHLE.

= npaBo Ha gen oA gobmekarta Ha oHOOT:

[obuekaTa Koja ja octBapyBa PoHAOOT 04 CBOETO paboTere No aBToMaTnsam ce
pevHBecTupa Bo POHOOT, CO Len 3rofieMyBakbe Ha BpegHOCTa Ha YAEenoT Ha
®oHgoT. Cnopepf, Toa cute COMNCTBEHULUM Ha yaenu gobusaart, 0QHOCHO Mmaart
npaBo Ha gen oa gobuskata Ha POHOOT NPOMOPLNOHANHO HA HUBHOTO Y4EeCTBO
Bo ®oHaoT. ConcTBeHNUMNTE Ha yaenu, NpaBoTo Ha Aen og Agobuekata Ha PoHAOT
MOXaT [a ro ocTBapaT npeky nogHecyBawe Ha bapawe 3a pgenymeH wnm
LleNioceH OTKYMN Ha yaenuTe BO HUBHA COMCTBEHOCT O CTpaHa Ha [pyLTBOTO.

= MpaBo Ha npoaax6a Ha yaenu og ®oHOO0T, 0AHOCHO 06BpCKa 3a OTKYN Ha yaenw:
[pylwITBOTO € [OOMKHO Aa M3BpLUM OTKYM Ha yaenuTe crnopeq LeHaTa LWTo
oAroeapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NpBMOT HapeaeH AeH Ha npoueHa
no NoaHecyBaH-eTO Ha GapaHeTo 3a OTKyN Ha yaenu. CpeacreaTa of OTKYMNoT Ha
yAaenuTe ce ucnnakaaT Ha CMeTKa Ha COMCTBEHUKOT Ha OTKYMNEeHWUTe yaenu Bo pok
o[ ceayMm KaneHaapcku ieHa o npueMoT Ha BapareTo 3a oTkyn Ha yaenw.

= MpaBoO Ha ucnnarta Ha gen of nukemaaunmoHata maca Ha POHAOT: BO Cryyaj Ha
nukKBMaaumvja Ha ooHAOT COMCTBEHUUUTE Ha yaenu nmaaT npaBo Ha ucnnarta Ha
yaenute 6e3 nputoa A4a UM ce HannaTtyBaaT HUKaKkBu HagomecToum, 6e3 pasnvka
Aanu nukemgaumjaTa ja cnoposenysa [ApywTBOTO unu geno3utapHata 6aHka
2.3 NMpeTnocTtaBKM Noa KOU € [O3BOJIEHO Aia ce NOKpeHe nMKkBuaaumja Ha hoHAoT,
camara nocrarka Ha nukBuMpauuja Ha hoHAOT, KaKo U nocTankute Kom 6u Tpebano aa ce
npesemart cornacHo 3akoH npep Aa ce cnposefe nMKBMaauujara:

JlnkBnpauuja Ha PoHOOT ce cnpoBeyBa BO efleH 0 crnefHuTe criyvau:
= [okonky [pywTBOTO NO AOHeCeHa OAflyka 3a MpecTaHOK Ha BpLUeHe Ha
paboTuTe Ha ynpaByBaHe CO MHBECTULMCKN (POHOOBU BO NpeTXodHa nocrarka
Ha 0OOpPOBOSIEH NPEHOC He ycnee Aa ro npeHece yrnpaByBakeTO CO OTBOPEHUTE
hOHO0BM Ha ApYro ApYLUTBO 3a ynpaByBaHe.

[OpyLwTBO 3a ynpaByBaHe CO OTBOPEHU U 3aTBOPEHN MHBECTULMCKM hoHaoBu BOIM ®OHO MEHALIMEHT AL Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;
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= [lenosutapHaTa 6aHka npecTaHe Aa ja Bpwu pyHKUMjaTa Ha aeno3utapHa baHka
nnu KomucujaTa ja oaseme msgageHa cornacHoOCT Ha aenosuTapHaTa 6aHka, a
[pylITBOTO BO NpeaBuaEeHNOT POK CornacHo oapenbuTte o 3akoHOT He CKIy4n
[AOroBop CO Apyra Aeno3untapHa 6aHka.

= KomucujaTta My ja oaseme gossonaTta 3a pabota Ha [pylwTBOTO UnK Hag Hero e
MoKpeHaTa rnocranka 3a cTevaj unv nukBuaaumja, a AOKOMKYy BO nocTanka Ha
NMPUCUIEH NPEHOC He ycrnee Aa ro npeHece yrnpaByBakeTO CO OTBOPEHNOT POHA,
Ha HOBO APYLUTBO 3a ynpaByBak€ COrfacHo oapeabute og 3akoHOT.

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

Bo noctankaTta 3a cnpoBedyBawe Ha NMKBMAAUMja ce 3aBpluyBaaT paboTuTe KOU Ce BO TEK,
uenuoTt umoT Ha PoHOOT ce NpoAasa, ce HamupyBaaT OBBpCKMTE [ochneaHu OO0 AEHOT Ha
AOHecyBare offyka 3a nvkeuaauuja.

Mo ooHecyBawe Ha oanykaTa 3a nukengaumja ce 3abpaHyBa cekoja noHaTamoLlHa npoaaxba
UM OTKYN Ha yaenute, OCBEH BO criyyaj Ha GapawaTa NpuMeHu nocne yTBpAyBawe Ha
nocriegHaTa uUeHa Ha yaenoT npen AOHeCyBawe Ha odnykaTta 3a nukeugauuja, npu LWTo
TpaHcakuumTe co MMOTOT Ha PoHAOT MoXaT Aa ce obaByBaaT UCKIYy4YMBO 3a notpebute Ha
nocrarkara 3a nukeugauuja.

lMpeocTtaHaTMoT Oen of HeTo BpedHocTa Ha MMOTOT Ha PoHOOT ce pacnpefernysa Ha
COMCTBEHULMTE Ha yaenu, cpa3amepHO Ha HUBHUOT yaen Bo ®oHOOT.

WcnnataTta ce BpLUM HajkacHO BO pok oA 15 AeHa oA AeHOT Ha AOHecyBawe Ha oanykaTa 3a
nogenba Ha npeocTaHaTaTa HETO BPEOHOCT HA UMOTOT Ha POHAOT.

3a nuksngatop Ha PoHOOT MOXe fa ce MMeHyBa nNuue Koe M UCMOosHyBa YCOBUTE KOW BaXaT
3a n3BpLUeH uneH Ha Ogbop Ha gMpeKTopMu.

Jlnksnpaumjata Ha PoHAOT ja cnpoBenysa dpyLUTBOTO.

Bo cny4aj kora Komuncujata ke goHece pelleHue co Koe ja oa3ema gos3BonaTa 3a paboTa Ha
[pyLwITBOTO 1 BO Cry4aj Ha cTevaj unu nukengaumja Ha [pyLuTBOTO, MICTOTO MOXE Aa ' OTKaxe
paboTute Ha ynpaByBake CO WHBECTULMCKA (POHAOBU KOW M BpLUENO, MpuU LWTO TMe ce
npeHecysaaT Ha APYro ApYLWTBO 3a ynpaByBaHe.

Komucujata ro BpLum n3bopoT Ha HOBOTO APYLUTBO 3a ynpaByBak-€ Ha Koe Ke buaaT npeHeceHu
paboTuTe Ha ynpaByBah-e CO MHBECTULUCKNTE DOHLOBM.

[okorky ce nokpeHe nukengaumja Ha PoHOOT BO crnyyauTe kora [JpyLITBOTO € BO CTevaj nnu
Komucujata npmBpemeHo unm TpajHO My ja oasena gossosnaTta 3a paboTta, nukemngauuvjaTa ja
cnpoBefyBa AgenosutapHaTta 6aHka. [Jokonky genosutapHata 6aHka Ha POHOOT € nog cTeya;)
unn HapogHa banka Ha Penybnuka CeBepHa MakegoHuja NpuBpPEMEHO UMW TpajHO U ja
of3eMana pgossorarta Ha paboTa, nukBuMaauujata ja cnposegyBa nukeugatop Ha PoHAOT
UMeHyBaH of cTpaHa Ha KomucujaTta.

INvkBngaTopoT e JofmkeH BO pPOK of 7(cegym) AeHa of [OOoHecyBakwe Ha offiykata 3a
nukemngaumja, oa ja nssectn Komwucujata n concteseHMUUTE Ha yaenu, BO Crlyvaj Kora Kako
nukemaaTop ce jaByBa [dpylwITBOTO Unun genosutapHaTta 6aHka. Bo cnyyaj nukeBmaaTopoT Aa e
Ha3HayeH oa KomucujaTa, 4OMmKeEH e BO poK of 7(ceqym) AeHa o4 AEHOT Ha HasHadvyBake fa
M U3BECTU COMNCTBEHULNTE Ha yAENM.

[OpyLwTBO 3a ynpaByBaHe CO OTBOPEHU U 3aTBOPEHN MHBECTULMCKM hoHaoBu BOIM ®OHO MEHALIMEHT AL Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

Ten. (dpakc) 02 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk;
EMBC: 6983120;
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2.4. MocTanka v yCroBM 3a u3gaBake Ha yaenu, MUHMMaNHUOT U3HOC Ha NoeANHeYHN
BrnoxyBawa Bo OU®P, nocTanka n ycrnoBuTe Ha 3anuilyBake U U3faBake Ha yaenuTe,
noyeTHa LieHa Ha yAenuTe, NocTanka M YCNOBM 3a MOHyAa Ha yAenuTte, noctanka u
YyCNOBM 3a OTKYN U McnnaTa Ha yaenute, U OKONMHOCTUTE NOA4 KOM MOXe Aa Aojae Ao
NPeKUH Ha usgaBaweTO UMM OTKYNOT Ha yaenute Ha OUD:

MocTanka v ycnoBu 3a usgaBawe Ha yaenu

Cekoe npaBHO UIn U3nNYKO NnLe Moxe Aa npuctanu kKoH PoHOOT M Aa U3BpLUYyBa TpaHCaKUmm
CO ydenu co ckryvyBawe Ha [JoroBop 3a BNoXxyBawe BO OTBOPEH WMHBECTUMUUCKU (poHa (BO
noHaTamMoLLHMOT TekcT [loroBopoT). [pu NpBOTO n3gaBawe Ha yaenu [1oroBopoT ce cmeTa 3a
CKIy4eH Bp3 OCHOBA Ha NoaHeceHo bapane 3a usgasare Ha yaenu (Bo NMOHaTaMOLLHUOT TEKCT
BapareTo), ynnata Ha napuyHuTe CpeacTBa BO U3HOC AeduHupaH BO GapaweTo o4 cTpaHa
Ha BMOXyBa4oT N Npudpakarwe Ha NnogHeceHOTo Bapare 1 ynnaTteHnTe napuyHn cpeactsa of
CcTpaHa Ha apywTBoTo. [Npn noHaTtaMmowHUTe u3gaBaka Ha yaenu ke ce peanusnpaart co
ynnaTa Ha napuyHu cpeacTBa v 3anuwlyBake Bo PermctapoT Ha yaenu Koj ro Boaun ApyLTBoTO.
Moa ynnata Ha napuyHKU cpeacTtea ce nogpasbupa peaneH NpunmMB Ha Napu4HK cpeacTea Ha
TpaHcakuuckata cMeTka Ha ooHAoT. bapawaTa 3a usgasake Ha yaenu ce nonosiHyBaaTt Ha
nocebeH copmynap wusrotBeH of [pywTtBoto. dopmynapute mMoxaT ga ce nogurHat u
nononHaTt cekoj paboTeH OeH BO OerloBHWUTE MNpocTopuy Ha [pywTBOTO MnvM HaaBop OA
AerIoBHUTE NPOCTOPUN NPEKY UHBECTULIMCKUTE areHTu Ha ApYLUTBOTO N HA MHTEPHET CTpaHaTa
Ha OpywTtBo www.wvpfondovi.mk. HBECTULNCKN areHTn ce JOroBOPHO aHraxupaHute nuua
oA cTpaHa Ha [dpywTBoTO.

Mpwn nogHecyeawe Ha BapamweTo, cTpaHka - (OU3NYKO NULE ce NermTuMupa CO BaXKeuKu
AOKYMEHT 3a NnyHa naeHtudmkaumja (nmyHa kapta unm nacoti).

Mpn nogHecyBarwe Ha bapawe 3a nsgaBarwe Ha yaenu cTpaHka - npaBHO nuue, Tpeba ga
AO0CTaBW BEpPOOCTOEH JOKYMEHT COrMacHO CO 3aKOHCKUTE NMPOMNUCK, Kako TEKOBHaA COCTojba of
pernctpauuwjata unuv Apyr OOKYMEHT Oof HaAfeXeH OpraH U NMdHa KapTa of 3aKOHCKMOT
3acTanHuK Ha NPaBHOTO Nuue.

AKO Npu nogHecyBaweTOo Ha bapamne 3a nsgasame Ha yaenu, cTpaHkaTta, mM3ndko Unn npaBHoO
niue, ce npeTcrtaByBa NpeKy NOMHOMOLWHKK, bapaweTo 3a usgaBamwe Ha ygenu Tpeba ga
NMPUNOXN N HOTapCKM 3aBEPEHO MOSTHOMOLLHO, Koe Tpeba fga COApXW U3PUYHO OBMacTyBawe
3a KynyBake Ha yaenw.

Bo onpegenexu cneumduyHn cnydam (Kora ctpaHkaTta € ManoneTHO NMLE UIn Ninue Ha Koe My
e AenyMHO WK LEernoCcHO OorpaHuMyeHa genoBHaTa crnocobHocTt), bapawe 3a nsgaBamwe Ha
yaenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poavTten, crapartern, NOCBOMTESN) HAa MasnoneTHOTO
nuue Unu NMUETOo Ha Koe My € AeflyMHO MUy LIefIOCHO orpaHnyeHa genoBHaTa CnocoOHOCT.
JInyHnte nogaTtoum kom ce cobmpaar, obpaboTyBaaTt n KopucTaT o4 cTpaHa Ha [dpywTBOTO, ce
ob6paboTyBaaT e4MHCTBEHO BO COrMacHOCT CO uenuTe yTBpAaeHu co 3akoHoT, [pocnekToT u
CratyToT Ha ®OHAOOT, @ BO COrMacHOCT CO NponMcuTe 3a 3awTuta Ha NMYHUTE nodaTouu.
KynyBaweTo Ha ygenu ce BpLIM UCKIYYMBO CO Yynfata Ha napuvHM cpencTBa, Mo LITO
ApywTBOTO Ce 06Bp3yBa AeKa CO ynnaTeHuTe napuyHM CpeacTBa ke ynpaByBa Kako co Aen of,
3aeHMYKNOT MMOT BO COrMACHOCT CO YCNoBUTE HasHayeHn Bo oBOj MNMpocnekT. MNoa ynnaTta ce
nogpasbupa peaneH NpunmnB Ha NapUYHM CpeacTBa Ha XMpo cMmeTka Ha PoHAOOT.

[OpyLwTBO 3a ynpaByBaHe CO OTBOPEHU U 3aTBOPEHN MHBECTULMCKM hoHaoBu BOIM ®OHO MEHALIMEHT AL Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

Ten. (dpakc) 02 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk;
EMBC: 6983120;
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[OKOMNKy MHBECTUTOPUTE NAapuUYHUTE CPEeACTBa 3a KynyBake Ha yaenu ry ynnartar Bo TEKOT Ha
aeHot (T) oo 24:00 yacoT, uctTuTe KynysaaT yaenu crnopeq BpegHoCTa Ha yaenoT Ha AEeHOT Ha
ynnatata (T). 3a ynnaTtata usBpweHa no 24:00 4vacoT, ygenute ce KynyBaaT crnopej
BpegHOCTa Ha NoeAvHeYHUOT yaen Ha HapeaHuoT aeH (T+1).

BapawaTta 3a u3gaBawe Ha ygenu n ynnateHuTe NapuyHW cpefacTBa BO OTBOPEHMOT
WMHBECTULMCKN (POHA KOU Ce MpUMeHn BO HepaboTeH AeH, APYLWTBOTO 3a ynpaByBake ke v
npecMeTyBa No LeHaTa Ha yaenvTte of NpBUOT HapedeH paboTeH AeH.

OpywTtBoTo Boan Pernctap Ha ygenun Bo POHOOT COrMacHO 3aKOHCKUTE M MOA3aKOHCKUTE
nponucu. YNucoT Ha nogatoumTte BO Perncrapot Ha yaenu ce BpLuM BedHaLl Mo U3BpLleHaTa
ynnarta v yTBpAyBaHheTO Ha HETO BpeaHOCTa Ha MMOTOT Ha PoHAOT No yaen u Ha 6pojoT Ha
yaenu wrto My npunara Ha MUHBECTUTOPOT BO YMe UME U 3a YMja CMeTKa € U3BpLUEHa ynnaraTa.
MoTBpAa 3a KynyBawe n coctojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTeKHaTu My
ce u3gasa Ha MHBeCTUTOpPOT o cTpaHa Ha [pywTBOTO, BO NMCMeHa opmMa unv Ha apyr
coogBeTeH TpaeH meguym 6e3 ognarawe, a He nogouHa o 1 (egeH) paboTteH geH oA
peanusauujata Ha 6apareTo 3a n3gaBare Ha yaenu.

3a u3gageHuTe ygenu ce Boau eBueHUMja BO enekTpoHcka dopma Bo [pyliTBOTO M BO
aenosuTtapHata 6aHka.

Bo pamkn Ha NpOMOTMBHWM aKTMBHOCTU CNpoBeAyBaHW BO onpegerneHn nepuoan, OpywtBOTO
MOXe [a [ioHece ofJiyka 3a JoAernyBare Harpaza Ha UHBECTUTOpUTE BO popma Ha napudeH
M3HOC WTO [pylwITBOTO, HA CBOj TPOLUOK, Ke ro ynnatu Bo PoHOOT BO MMe N 3a CMeTKa Ha
WHBECTUTOPOT, BP3 OCHOBA Ha LWITO 3a WHBECTUTOPOT ke buaaT kyneHu ygenn Bo PoOHOOT.
lMpaBoTO Ha Harpaga, BUCMHaTa Ha U3HOCOT, NEPUOLOT Ha BaXXHOCT U OCTaHaTUTe yCroBu 3a
KOHKpeTHaTa NpPOMOTMBHA aKTUMBHOCT ke 6ugaTt yTBpAeHM cO ofnyka Ha [pylwTBOTO U
HaBpeMeHO objaBeHn Ha BeO-cTpaHuLaTta Ha [pyLuTBOTO.

MuHMnmaneH U3HOC Ha NnoeAnHeYHU BroxyBawa Bo OUD
MWHUManHWOT M3HOC Ha BnoxyBakwe BO PoHOoT nsHecysa 1.000,00 geHapw.

NoyeTHa UeHa Ha yaenuTe

MoveTHaTa ueHa Ha noeguHedeH yaen Bo ®oHpoT maHecyBa 100,00 peHapu. LleHata Ha
yoenute Bo PoHOOT € eAUHCTBEHA LeHa eHaKkBa Ha HETO BpegHOCTa Ha UMOTOT Ha (POHOOT
no yagen, Koja ce npecmeTyBa Bp3 OCHOBa Ha nasapHaTa LEeHa Ha cuTe (UHAHCUCKM
WHCTPYMEHTN 04 NopTdONnoTo Ha PoHAOoT.

MocTanka 1 ycnoBu 3a oTKyn U ucnnara Ha yaenure

Cekoj concTBeHuk Ha yaenu og ®oHAo0T nma npaso Aa 6apa oTkyn Ha ogpeaeH 6poj unu cute
yAenu Kou rv nocegyBsa v Ha Toj Ha4MH aa uctanu og PoHOOT.

ConcTBeHUMTE Ha yaenu MoXaT BO cekoe BpeMe aa nogHecaT bapare 3a 0TKyn Ha cute unm
Ha ogpeaeH 6poj Ha yaenu. bapake 3a oTkyn ce nononHyBa Ha nocebeH hopmynap M3roTeBeH
on [pylwTBOTO, @ UCTMOT MOXe fa ce Jobue BO AeNOBHUTE NMPOCTOpMM Ha [pyLITBOTO, NPEKY
npogaxHaTa Mpexa BOCNoCTaBeHa Ha JOroBOpHa OCHOBA UNN Ha MHTEPHET cTpaHarta.

MNMpu nogHecyBawe Ha Bapare 3a OTKyn, CTpaHkaTa 3aJOfMKUTENHO Ce nerutummpa co
cooaBeTeH [OOKYMeHT. PU3NYKO Nnuue ce NerMTuMmpa co BaXKeyku [OOKYMEHT 3a JuMYHa
naeHTMdukaumja (NMnyHa kapta wunu nacow). [lokonky crtaHyBa 36op 3a npaBHO nuue,
NernTUMMpareTO Ce BPLUM CO MOAHECYBawe Ha BEPOAOCTOEH [OOKYMEHT COMMacHoO co 9

[OpyLwTBO 3a ynpaByBaHe CO OTBOPEHU U 3aTBOPEHN MHBECTULMCKM hoHaoBu BOIM ®OHO MEHALIMEHT AL Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

Ten. (dpakc) 02 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk;
EMBC: 6983120;
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3aKOHCKUTE MPOMMUCK, Kako TEeKOBHa cocCTojba of perucrtpauujata unuv apyr AOKYMEHT o[
HaaneXxeH opraH 1 NM4YHa KapTa o4 3aKOHCKMOT 3acTanHUK Ha NPaBHOTO NuLE.

OTKynoT Ha ygenuTe ce BpLUM Cropeq LeHaTa LTO oAroBapa Ha BpegHoCTa Ha yaenoT
yTBpAeHa NpBMOT HapedeH AeH Ha NpoueHa No noaHecyBaweTo Ha bapare 3a 0TKyn Ha yaenu
(BO HaTamMoOLWHMOT TeKcT: bapawe 3a oTkyn). [lokonky bapaweTo 3a OTKyn € NogHeceHo no
14:00 yacoT Ha TEKOBHUOT A€eH, UCTOTO Ke ce cMeTa Aeka € NPUMEHO HapeaHUOoT OEH.
BapanaTa 3a 0TKyn Ha ygenun Ha OTBOPEHUOT UHBECTULMNCKM DOHA KOU Ce NMPUMEHUN BO
HepaboOTeH AeH, APYLWTBOTO 3a ynpaByBak-e ke rM npecMeTyBa Mo LeHaTa Ha yaenuTte o,
NpPBUOT HapeaeH paboTeH AeH.

MoTBpAa 3a OTkyn M cocTojba Ha yaenu My ce msgaBa Ha VHBECTUTOPOT of CTpaHa Ha
HpywTBOTO, BO NMCMEHA hopma Mnn Ha Apyr cooABETEH TpaeH Meaumym 6e3 ognarawe, a He
nogouHa og 1 (egeH) paboTeH OeH oA peanusaumjata Ha GapaweTo 3a oTKyn ygenu. 3a
OTKyNneHuTe yaenu ce BOAW eBMAEHUMja BO enekTpoHcka ¢opma BO [pylTBOTO M BO
aenosuTtapHata 6aHka.

Ha ocHoBa Ha nogHeceHoTo bapawe 3a OTKyn of CTpaHa Ha COMNCTBEHWKOT Ha yaenw,
[pywTBOTO AaBa Hanor Ao AenoauTtapHaTta 6aHka, Koja BpLUM ucnnata Ha YTBPAEHNOT U3HOC
Ha TpaHcaKuucka CMeTKa Ha COMCTBEHUKOT Ha yaenute, HaBeaeHa Bo obpaseloT Ha bapaweTo
3a OTKyn.

Bo crnyyaun kora KNMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC ce BpLIN Ha
TpaHCaKuucka CMeTKa Ha 3aKOHCKM 3acTanHUK Ha COMCTBEHMKOT Ha yAenu HasedeH BO
bapameTo.

ApywTBOTO € AOMKHO Aa U3BPLUM UcnnaTa Ha cpeacTBaTta 3a oTkyneHute ygenu og ®oHOoT
HajoouHa 7 (ceayM) kaneHgapcky geHa no npuemMoT Ha bapaneTo 3a oTkyn.

OKonHoCcTUTE NoA KoM MOXe Aa Aojae A0 NPeKUH Ha u3faBaweTo UMM OTKYMNOT Ha yaenu
Mpooax6aTa u OTKyNoT Ha yaenuTte Bo POHOOT MOXKe Oa ce NpekuHe AOKOmKy [pylwTBoTo U
AenosutapHaTa 6GaHka cmeTaaT Jeka He e MOXHO [a ce YTBpAW TovHaTa LeHa Ha MMOTOT of
nopTdonuoto Ha PoHAOT, Npu WTO NpecTaHyBa NpoaaxbaTa 1 OTKYyNnoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE U NOTEHLMjaNHUTE CONCTBEHULUN Ha YaEnw.

MpekuH Ha npogaxbaTta M OTKYNOT Ha yAenn BO OTBOPEHUOT MHBECTULMCKM (DOHA MOXe Aa
HacTaHe 1 Kora BO pOK O efeH AeH Ke ce gocTaBaT bapara 3a OTKyn Ha yaenu og ¢oHAO0T BO
nsHoc noronem og 10% opng BpeaHocTa Ha UMOTOT Ha OHAOT, a (POHAOT BO 3AKOHCKM
NPOMNULLIAHNOT POK HE € BO MOXHOCT Aa rv peanusunpa b6apanata. NpeknHoT Ha npogaxda u
OTKyn Ha ygenwu, [OpywTBoTO Ke ro npujasn oo Komucujata n ke ro objaBu BO HajMarnky gsa
AHeBHM BecHMum BO Penybnuka CesepHa MakefoHuja, n Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npopaxba u oTKyn Ha ygenu, [OpywTBOTO MOXe fa M3BpLWKM No AobuBake Ha
COrnacHoCT o cTpaHa Ha Komucujata 1 3a UCTUOT MUCMEHO Ke MM U3BECTU COMNCTBEHMUNTE Ha
yoenu. [pylwTBOTO 3a ynpaByBawe BeAHall, a He nodouHa o4 24 yaca no KOHCTaTupaheTo
JeKa He MOXe [a ja yTBpAu ToyHaTa LeHa Ha UMOTOT o nopTtdonmoto Ha PoHOOT, 40
Komucujata goctaByBa bapare 3a fobnBarwe COrnacHoOCT Ha NPeKMH Ha npogaxba n oTkyn Ha
yOoenn Ha OTBOPEHMOT MHBECTUUMCKM poHa. Bo nepuogoT Ha nocrtankata 3a gobuBamse
cornacHoct of Komucujata 3a npekuH Ha npogaxbaTta v OTKynoT Ha yaenu BO OTBOPEHUOT
10
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nHBecTUumnckn cdonHa, [pylWwTBOTO HE CMee Aa npojasa M oTKynyBa yaenv og poHAOT ce Ao
3aBpLUYyBaH€e Ha nocrtankaTa 3a JobvBake CornacHocT Koja ce Boau nped Komucujata.

lMprBpemMeH NpeknH Ha npoaaxba 1 OTKyn Ha yaenu Moxe Aa HacTaHe u gokonky Komucujata
Ce CTEKHe CO CO3HaHWja, UM nma onpaBaaHn NMPUYMHK 3@ COMHEX AeKa Ha BIIOXyBavnTe UM
ce HaHecyBa LuTeTa Nopagu HeToYHa nNpecMeTKka Ha ueHaTa Ha yaenute Bo ®oHOoT. [peknHoT
Ha npogaxba 1 OTKyn Ke 3aBpLuM oTKako [pyLITBOTO M Aeno3uTapHata baHka oueHaT geka e
MOXXHO Ada ce oapean ToYHaTa LeHa Ha UMOTOT Ha nopTdoniMoTo Ha OTBOPEHUOT doHA, a
HajoouHa BO pok of 28 AeHa o NOYeTOKOT Ha NPecTaHOKOT ocBeH ako Komucujata He ce
cornacu 3a npoaoSiKyBake Ha HasHa4YeHWOT poK. M3BecTyBaweTo 3a MpoJosikKyBawe Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce o6jaBy BO HajMarnky ABa AHEBHU BECHULN
Bo Penybnuka CesepHa MakenoHuja.

3a BpeMeTO gofeka Tpae NpeknHoT Ha npogaxba v oTKyn Ha yaenu, OpywTBOTO MOXe Aa
NPOLOSMKN CO NpMare Ha Bapara 3a npogaxba unm oTKyn Ha yaenun Ko ke ce peanuanpaar
no 3aBpLUYBaHETO Ha NPeKNHOT. [loaeka Tpae npekMHoT cute Bapara 3a 0TKyn unu npogaxoda
Ha yaenun Hema ga 6uaaT M3BpLUEHM BO POKOBUTE NpeaBuaeHn co oBoj MNpocnekt n CtaTtyToT
Ha PoHOoT.

[pylwITBOTO MOXeE Aa ro oAbue CKy4yBaHeTO Ha AOrOBOPOT 3a BOXYBaHe OOKOJIKY:

= OLIEHM [eKa uenTa Ha ynnaTtata unu Ha 6apareTo 3a n3gaBare YAenu e aa ce HaHece
LUTeTa Ha OCTaHaTUTEe UHBECTUTOPU BO OTBOPEHMNOT (POHA, OOHOCHO OTBOPEHMOT (POHA,
61 Moxen aa 6uae U3NoXxeH Ha PU3NK Of HEMMKBUOHOCT U HECONBEHTHOCT Unu 6u 6uno
OHEBO3MOXXEHO OCTBapyBaHETO Ha MHBECTMUMCKATa Len 1 cTpaTernja Ha OTBOPEHUOT

poHA,;

= odHOCMTe rnomery APYLITBOTO 3a ynpaByBake€ U MHBECTUTOPOT CE TELUKO HapyLUEHW
nopaam NocToewe Ha cycka unu gpyra nocrarka u

" OCTOM OCHOBAHO COMHEHMe [eka € M3BPLUIeHO unu uma obua ga 6uae usBpLUEHO
nepewe napu unu puHaHcuparwe Ha Tepopusam COornacHo co nponucuTe oa obracTa
Ha cnpevyBak-e nepere napy U uHaHcMpare Ha Tepopusam.

[loKonKy ApylwTBOTO ro oabue ckry4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € AOJPKEH 3a Toa
[ia ro U3BeCTU MHBECTUTOPOT, a OAOUBAHETO Ha CKIy4yBaHeTO Ha JAOroBOPOT € MOXHO Ce 40
MOMEHTOT Ha yNnuc Ha MHBECTMTOPOT BO PeructapoT Ha ygenu.

[okorky e n3BpLUeHa ynnaTa Ha Mapuy4Hu cpeacTBa of CTpaHa Ha MHBECTUTOPOT, a APYLUTBOTO
ro oabue ckry4yyBaHeTO Ha JOroBOPOT 3a BMOXYBahe, APYLUTBOTO € AO/MHKHO Ha MHBECTUTOPOT
[a My ja BpaTu Lernata Cyma Ha ynraTeHu CpeacTBa Ha CMeTKaTa of koja e M3BpLueHa
ynnaTaTa BO poK NeT AeHa of AeHOT Ha 0abMBakEeTO Ha [OrOBOPOT.

2.5. WHbopmaumm 3a HauYMHOT M NpaBunaTta 3a NpecMeTyBakbe U KOPUCTEHE Ha

npuxoanTte Unu pnobuBKaTa Ha CbOHp,OT oA CTpaHa Ha nMmeTenuTe Ha yaenu:
11
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Mpuxogute Ha POHOOT ce NpecMeTyBaaT COrMacHO CO 3aKOHCKUTE M NOA3aKOHCKUTE MPOMUCH,
MelyHapo4HUTE CMETKOBOACTBEHW CcTaHdapau U MeryHapoaHuTe ctaHgapaum 3a (oMHaHCUCKO
N3BeCcTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha (PUHAHCUCKUTE WMHCTPYMEHTU BO
ogpeneHn noptdonuja (KoM ce 4YyBaaT OO0 JOcneBake, pacrnonoXnueu 3a npopaxba,
pacrnonoXnnen 3a TpryBawe).

Mpuxoante kon rn octBapyBa POHOOT Ce KOpuCTaT 3a mcnnata Ha obspckute Ha POHAOT,
npeasuaeHn co 3akoHOT M co 0BOj [MpocnekT, Kako 1 3a peuHBECTUpare Cnopesn uenute u
nonutukaTta Ha ®oHOoT.

2.5.1 lononHuUTenHn npuxoam

Kako npnxoau Bo oHOOT ce cMeTaaT M NpuxoguTte Kon hoHAO0T Ke r'v ocTBapyBa Mo OCHOB Ha
noBpaT Ha [en of ynpaByBaykaTa npoBu3uvja Koja ja HannakaaT OHOOBUTE yrnpaByBaHU o[
Security KAG Bo ko ®oHOOT uMa BnoxeHo. MI3HOCOT Ha noBpaTt Ha ynpaByBadka npoBuauja
ce perynupa co gorosop nomery OpywTteoTto u Security KAG.

MpuxoOoT ce npecMeTyBa U ce HannaTyBa KBapTanHo. LlenuoT npuxopn Koj ce ocTBapyBa no
OBOj OCHOB Ce pacrnpeenysa nponopLyoHanHo Ha cUTe CONCTBEHULM Ha YAEenw.

[loroBopoT 3a noBpaT Ha ynpaByBaykaTa nposuanja mery OpywTtBoto un Security KAG, e
objaBeH Ha Beb cTpaHaTta Ha [JpylwTBOTO 3apaaun 3ano3HaBake Ha MHBECTUTOPUTE Ha (POHAOT.
NcTo Taka, Ha Beb cTpaHaTa Ha [lpyluTBOTO Ha KBapTanHa ocHOBa ce objaByBaaTt npuxoguTe
Kou (bOHAOT ' UMa OCTBapEHO, BP3 OCHOBA Ha NoBpaT Ha ynpaByBaykaTta nposuanja og UCITS
doHaoBuTE co Kowm ynpaByBa Security KAG.

2.6. NMpuHUMNM Ha BNOXyBake Ha cpeAcTBaTa, Kako U TUMNOT Ha cpeAcTBa BO KOU e
[O03BOJIEHO BJIOXYBaH€TO, OAHOCHO KaTeropum Ha cpeacTtea U BUAOBU Ha PUHAHCUCKHU
MHCTPYMEHTU BO KOU Ke BuaaTt MHBeCTUpaHu cpeacTBaTta Ha MHBECTULIMCKUOT hoHA
Co uen octBapyBar€ Ha NOCTaBEHUTE Lenu 1 NoNuTuka, Npu MHBECTUPAKETO Ha cpeacTBaTta
Ha ®oHOoT, [pyLUTBOTO KE MM NoYnTyBa CnegHuTe NpUHLMNn:

v MpodutabunHocT;

v JINKBUOHOCT;

v/ QvBep3ngurkaumja Ha pu3nMKoT Npy BNOXyBawaTa Ha cpeacTearta Ha PoHOOT;
v TpaHCcnapeHTHOCT;

v 3awTtuTa Ha MHTepecuTe Ha MHBECTUTOPUTE;

v/ [loBEepnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpOeCnOHanHoCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeactBata Ha PoHAOOT ke GBuaaTt MHBECTMPAHN BO COrMacHOCT CO YNeHOT 66 1 4neH 67 og
3akoHOT u cornacHo [MpaBuUAHMKOT 3a [JO03BOMIEHW BIIOXYBaka, OrpaHuMdyBawa Ha
BNOXyBaaTa u npevyekopyBake Ha OrpaHuMdyBaraTa 3a BMOXyBake Ha MMOTOT Ha OTBOPEH

doHA, AoHeceH o KomucujaTa, BO cnegHUTe BUOAOBU UHCTPYMEHTU: 12
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*  AKUMM - NPEHOCNMBY XapTUKN O BPEAHOCT Y MHCTPYMEHTM Ha Na3apoT Ha napu co Kou
ce TpryBa Ha perynvmpaHu nasapu;

*  HBeCTMUMCKN POHAOBW - YAENM UIN aKUMM HA UHBECTULMCKN (DOHO0BM;

* HoBM emMuCUM Ha XapTuM Of BPEOHOCT - HOBOW3AAAeHW MPEeHOCIMBU XapTuu oA
BPEAHOCT Mo YCIoB BO NPOCMEKTOT 3a HUBHO M3aaBake Aa € YyTBPAEHO AeKa NocTou
obBpcka of CTpaHa Ha M3gaBayoT 3a HMBHO BKIy4yBake BO CrnybOeHa koTauuja Ha
Gep3a unu Ha Opyr perynvpaH nasap, Koj MMa go3sorna 3a paboTa of cooaBeTHO
perynaTtopHo Teno;

" ,D,el'IO3I/ITVI M cpeactBa Ha napunyHa CcMeTKa.

doHOOT MOXe Aa UHBECTUPA €ANHCTBEHO BO MHBECTMLMCKM (DOHOOBU YnjallTo NpoBusmja 3a
ynpaByBakwe He HagMuHyBa 2% of BpeHOCTa Ha MMOTOT Ha TOj (boHA Ha roauwHo HMBO. Of,
0% po 30% opf HeTo BpeagHocTa Ha PoHAOT MOXe Aa buae MHBeCTMpaHa BO akLUKM Ha n3gasaym
yne ceguiTe, OQHOCHO NMpeTeXxHa AEjHOCT ce BpLUM Ha TepuTopujaTa Ha ApXXaBUTe HaBeaeHU
Bo Touka 3. Oa 55% po 100% opf HeTo BpeaHocTa Ha PoHAOT Moxe aa buae nHBecTupaHa Bo
yaenu unu akumMm Ha MHBeCTULMCKM (OOHAOBU Ha n3gaBayum Yne ceauiTe, O4HOCHO NpeTexHa
AEjHOCT ce BpLUM Ha TepuTopujaTa Ha gpxaBute HaseaeHu Bo Touka 3. Oa 0% no 20% oa HeTo
BpegHocTa Ha PoHOOoT Moxe aa buae nHeectupaHa HoBmM emucnmn Ha XxapTum o4 BpeAHOCT Ha
n3gaBayn yme ceaulTe, O4HOCHO NpeTexHa OEjHOCT ce BpLUM Ha TepuTopujaTa Ha gpXaBuTte
HaBegeHu Bo Touka 3. Og 0%-45% og HeTo BpeagHocTa Ha PoHOOT MoXe fa buae nHBectMpaHa
BO AENO3UTU 1 CpeacTBa Ha NapuMyHa cMeTka Bo oBnacteHun 6aHkmn Bo P. CeBepHa MakenoHuja

3. ONUC HA ENNIEMEHTUTE NMOBP3AHU CO BJIOXXYBAHKATA HA OND

A) [QOETAINEH onuc HA WHBECTULUUCKATA TMOJIMTUKA/ICTPATETNJA U
MHBECTUUUCKWUTE LIENA

MHBecTuumckntTe poHOOBM NpeTcTaByBaaT OANIMYHA MOXHOCT 3a BflOXYyBaH-€ Ha KanuTaror,
Kage MWHBEeCTUTOpuTe M [AoBepyBaaT CBOUTE MNapuYHW CpeacTBa Ha cneuuvjanuavpanu
WMHCTUTYUuM - [pywiTBa 3a ynpaByBaHhe CO OTBOPEHU U 3aTBOPEHN MHBECTULUCKM (POHOOBU.
MapuyHnTe cpeactea ce npubupaat npeky npogaxba Ha ygenn Bo doHaoT,a OpywtBOTO
NCTUTE Ke MM BrOXyBa BO COMMAacHOCT co oapeabute og 3akoHoT, MNMpocnektoT n CTtaTyToT Ha
®oHaoT. POHAOT € BO COMNCTBEHOCT Ha umartenute Ha yaenn. ConcTtBeHnUuTe Ha yaenu nmaart
npaBo Ha cpas3MmepeH gen of gobuBkata Ha POHAOT, Kako M BO cekoe Bpeme Aa nobapaat
ncnnaTta Ha yaenoT U Ha TOj Ha4yunH ga uctanat og oHAOoT.

Kako MHBECTUTOPU BO doHOoT MOXe ga ce jaBaT AOMaLlHU n/nnu CTPaHCKMU, d)l/l3|/1‘-IKI/I n/vnn
npaBHWU NnUa.

MHuBecTnumckaTa uen Ha PoHOoT e OCTBapyBak€ Ha aAeKBaTEH NPUHOC 3a CONCTBEHULUTE Ha
vyaenn BO dOHOOT, OQHOCHO pacT Ha BpeaHOCTa Ha yAenoT Ha goJr BpeMEeHCKU nepuoa.

NHBecTMumckaTa Len Ke ce ocTBapy Npeky npodecroHanHo ynpaByBake Cco cpeacTsaTta Ha 13
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POHOOT, OOHOCHO Kpeupawe Ha HanaHcupaHo nopTdonMo Ha XapTuu oA BpedHocT. Bo
NPOLIECOT Ha BrOXyBawe 0COOEHO BHMMaHWE ke ce 0OpHe Ha MUHMMU3MpPaHEe Ha pU3nUmTe
KOW MOXe [a ce jaBaT Kaj OBOj BUJ Ha MHBECTUPaH-E.

Hden op cpeatceata Ha dPoHOoT ke 6Guoat uHBectMpaHm camo Bo UCITS doHaoosuTe
ynpasyBaHu of “Security Kapitalanlage AG (Security KAG)” ko ce OCHOBaHuM COrfnacHo
HOuvpektueaTta 2009/65/ELl 1 ABCTpUCKMOT 3aKoH 3a nHBecTnuuckn ooHgosm og 2011 roguna.

Security KAG e gen og rpynaumjata GRAWE Group co ceguwte Bo ['pau, Asctpuja. Nokpaj
nHBecTupame Bo oHgosute Ha Security KAG noptdonmoTto Ha POHAOT ke ro coudmHyBaaT U
akumn u gpyru doHgosu (ETF’s)..

CpeactBata Ha hoHOOT ke BuaaT MHBECTMPaHW BO XapTuW of BPEeAHOCT Ha M3gaBadn udne
ceavwTe, O4HOCHO NpeTeXHa AejHOCT ce BpLUM Ha TepuTopujaTa Ha crieqHuUBE 3eMju.

MNa3ap/3emja uneHka MpoueHT oa noptdonuno
P. CeBepHa MakegoHuja 0o 100%
3emjm uneHkmn Ha OELLL 8o 100%
3eMmju uneHkn Ha EY 8o 100%
3emjm uneHkmn Ha LIEDTA 8o 100%

Hp>xasu kon He ce uneHkn Ha OEL, EY n | o 100%
LUE®PTA uum perynupaHn nasapu Ha
XapTuM o4 BPEOHOCT Ce uNeHKM Ha
cBeTcka degepaumja Ha 6epam - WFE

B) MMAHUPAHA CTPYKTYPA HA NOPT®OJINOTO HA UHBECTULIMCKNOT ®OH[:
Bo Tabenarta wTo crean ce HaBedeHW WMHCTPYMEHTUTE U MUHMMAnHaTa v MakcumanHara
npoLeHTyanHa N3noXXeHocT No BUAOBU MHCTPYMEHTH:

Bua Ha MHCTPYMEHT MpoueHT og noptdhonuorto
MUHBecTULMCKMN 0 9

bonaven 55% - 100%

HoBu emucum Ha 0% - 20%

XapTuu oA BpeaHoCT

Odeno3uTu n cpepcTea 0% - 45%

Ha napunyHa cMeTKa

OcHoBHUTE NogaToum 3a CTpyKTypaTa Ha BNoXyBakwaTa Ha UMOTOT Ha (ooHAOT Ke ce objaByBa
Ha Beb-CTpaHMuaTa Ha ApYLWTBOTO, HA HA4YMH YTBPAEH CO 3aKOHCKUTE W MOA3aKOHCKUTE

nponucu.
14
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[pyLlwTBOTO HEMa Aa no3ajMyBa CpeaCcTBa OCBEH ako Toa He ro NpaBu CO Lien 3a KOPUCTEHE Ha
TMe cpeacTBa 3a OTKyn Ha yaenu BO OTBOPEHWOT MHBECTUUUCKM (POHA, U Toa nop YCrioB
napuyHnTE CpeacTBa pPacnosnioXmem BO NOPTEONNOTO Ha dOHAOT Aa HEe ce AOBOSHM 3a Taa
HameHa, Npu WTO, BO Crny4aj Ha TakBa no3ajMuua, BKYNMHUOT M3HOC Ha 0OBPCKMTE KOW nognexar
Ha oTnnaTa o4 UMOTOT KOj Fo co3jaBa OTBOPEHMOT MHBECTULIMCKN DOHA cripema cuTe 4oroBopum
3a 3aeM unn Kpeaut He cmeat ga HagmuHat 10% oA HeTo BpegHOCTa Ha MMOTOT Ha
OTBOPEHMOT MHBECTULMCKM DOHA BO MOMEHTOT Ha 3eMare Ha Tue Nno3ajMuun, a BO POK He
nogonr og Tpu Meceua.

4. NPO®UIN HA MHBECTULUMCKUTE PU3ULIK U YCINELLUHOCTA

4.1 BuaoBuTe Ha MHBECTULIUCKU PU3MLIU, U HABHATa NOBP3aHOCT CO BriOXyBakaTta
M cTpykTypata Ha OUD

CtpaTtervjata cornacHo koja ce rpagum nopTtdonmoto Ha POHOOT COOPXM BUCOKO HUBO Ha
PU3NK, KOj € MOBMCOK Of PWU3NKOT KapaKTepUCTMYEH 3a napuyHute OHOOBM MMM Nak 3a
OHOOBUTE KON MHBECTMPAAT UCKIYYMBO BO AOSMKHUYKN XapTUKN o4 BpeAHOCT (06BP3HMLN), HO
BO UCTO BPEME € MOHM30K 01 PU3NKOT Ha OHNE DOHAOBU KON UCKINYyYNBO MHBECTMPAAT BO aKLun
oa mid-cap, small- cap vnu start up komnaHun.

NHBecTuTOpUTEe TpebGa Oa ce CBECHM [eka CO BrnoxyBaweTo Bo PoHOoOT npesemaaT
onpeneneHn MHBECTULIMCKM pU3nLM, Co ornen Ha hakToT Jeka BpeaHocTa Ha pMHAHCUCKUTE
WMHCTPYMEHTU Ha Na3apoT Ha KanuTar CeKojoHEBHO ce MeHyBa T.€. Bpe4HOCTa Ha yAenoT Moxe
[la pacTe unu onara 1 noBpaToT Ha Nno4yeTHaTa WUHBECTMpaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTmpaH. VIHBECTMUMCKMOT pU3UK NpeTcTaByBa BEPOjaTHOCT NPUHOCOT Of BOXYBaEeTO
BO onpeneneH MOMEHT Aa buae noman of 04eKyBaHUOT U HeraTUBEH.

[pywTBOTO Ke BocnoctaBu ceondateH M edmkaceH CUCTEM 3a ynpaByBawe CO PUINLMU
COOABETEH Ha npupogaTa, BMAOT U 06eMoT Ha paboTeweTo Ha POHAOT, KOj Ke COApXu:
cTpaTternja v nonuTuKa 3a ynpaByBake CO pU3nLM; NOCTanKM U MEpPKM 3a yrnpaByBake CO
PU3NLM N TEXHUKN 3a Mepere Ha pusnuuTe U npoueHKa, criefewe U npevcnutyBake Ha
ynpaByBaHETO CO PU3ULIN.

Co uen Kpevpare Ha pearnHa crnvka BO OOHOC Ha OBOj BUA Ha BrOXYBake N JOHECYBaH-E€ Ha
pasyMHa ofJiyka 3a KynyBawe Ha yaenv og PoHOOT noTeHuujanHuTe BOXYBavM Ce OOJIKHM
Aa ro 3emar BO NpeaBua YHUBEP3ANIHOTO MHBECTULIMCKO MPaBUIIO COMMTACHO KOE OYEKYBAHWUOT
NMPUHOC Ha BIOXEHWTE CPeACcTBa € COOABETEH HA PU3UKOT KOj Ce Mpe3emMa CO Toa BIIOXyBaH-€,
OOHOCHO, KOJIKY € MOBMCOK OYEKYBAHUOT MPUMHOC Ha BIIOXXEHUTE CPeACTBa TOSKY € MOBUCOK U
PU3MKOT KOj ce npesema. VIHAMKATOPOT Ha CUHTETUYKM PU3MK M MPUHOC (pU3MyHa knaca),
cornacHo OanykaTta 3a yTBpAyBake Ha HAaYMHOT Ha MPeCcMeTyBawe Ha MPUHOCOT MO yaen BO
OTBOPEH UHBECTULMCKN POHA U 3a NpecMeTyBake Ha BONaTUINHOCTA Ha MHBECTULMCKM DOHA,
on Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 170/2010) 3a doHAOT n3HecyBa
pusnyHa Knaca 5.

Ta6enapeH npmuKkas Ha Bngosum pun3num n oueHKa Ha HMBHO BJ'II/IjaHI/Ie BpP3 doHgoT (quMle
HMBOaA:, HN30K, CpeaeH, BUCOK, EKCTPEMHO BI/ICOK) 15
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Bua Ha puaunk CTteneH Ha BnuvjaHue
[MasapeH pu3mk Bucok
KamaTteH pusuk Hnsok
KpeauTteH pusuk Hnsok
JInkBMOHOCEH PU3NK Hu3sok
BanyTteH pu3uk CpepgeH
Pusnk o npomeHa Ha pgaHovHuTe | HM30K
nponucu
[MoNUTHYKM pU3KNK Hu3ok
OnepaTtnBeH pusnK CpegeH

[lazapeH pusuk

HeTto BpegHocTa Ha ygenot Bo POHOOT 3aBUCU Of ABWXKEHETO Ha MasapHUTE LEHM Ha

XapTunTe of BpeOHOCT KoM Ce COCTaBeH Aen Ha nopTtdgonmoto Ha PoHaoT. HamanyBaweTo Ha
LeHaTa Ha xapTuuTe of BPedHOCT MOXe Oa AoBede OO0 HamaryBawe Ha BpedHocTa Ha
nopTdonuoto Ha PoHAOT M Ha OCTBapeHUTE NPUHOCK M 0OpaTHO, 3rofieMyBaHeTO Ha LieHaTa
Ha xapTu1Te Of BpeAHOCT MOXe Aa AO0Bede A0 3rofieMyBake Ha BpeHOCTa Ha NopTdonnoTo
Ha POHAOOT M Ha HeroBuTe NpuHocKu. Co Len Ha 3alTuTa o4 nasapHUOT pusnk, OpywTBOTO ke
ce 3anara 3a HEroBo MMHMMU3NPaHE Npeky amBepanduLmpare Ha NopTdONNOTO, COrfacHo
CO MPUHUMMOT Ha ANCTpUBYyLMja Ha PU3MKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce ofpas3u Ha
BpeAHocTa Ha cpeacTtBata Ha ®PoHOOT, a ocobeHO Ha OHOj Aen of cpeacTeaTa Koj ke buge
WHBECTMpPaAH BO Aeno3antun Bo oBnacteHn GaHkm Bo P. CeBepHa Makeponnja. Co uen
HamanyBah-€e Ha OBOj pu3uK, [IpyLUITBOTO cpeacTBaTa of PoHAOT Ke MM opodyBa Ha pasnnyeH
BPEMEHCKMN Nepuog 40 MakCUMyM efiHa roguHa.

KpedumeH pu3uk

KpeouTHMOT pusnk npeacrtaByBa BepojaTHOCT AeKa M3gaBayoT Ha ogpefeHa xaptuja of
BpeAHOCT HeMa Aa buae Bo cocTtojba, BO LEenocT unu aenymMmHo, aa rm nogMmpu cBonte o6BpCKn
BO MOMEHTOT Kora Tue ke pocneart. HeucnonHyBaweTo Ha 0OBpckMTE Of CTpaHa Ha
n3gaBaymTe Ha XxapTum oA BpegHoCT 6u nmano BnvjaHne Ha NUKBMAHOCTa U 6K ja Hamanuno
BpegHocta Ha PoHAoT. JpywTBOTO K& r0 MUHMMMU3UPA OBOj PU3UK CO TOA LUTO BO CBOETO
nopTdonmo PoHOOT HEMA [a BrOXKYBa BO AOSMPKHUYKN XapTum o4, BpeaHOCT (06Bp3HMUN).

JluksudeH pu3uk

P13nK NnoBp3aH co NMKBUAHOCTa NpeTcTaByBa BepojaTHOCT Aeka oHAOT BO oApedeH MOMEHT
ke vMa TeLIKOTUM Mpu u3Haorake Ha cpeacTBa 3a Aa v NoaMupu 0GBPCKUTE MOBP3aHM CO
noBnekyBarwe Ha yaenu og OOHOOT Kako pesynTaT Ha HemoxHocTa 6p3o Aa ce npogagat

dmHaHcKcKkuTe cpeacTsa Mo LeHa NnpubnmkHO eaHakBa Ha HMBHaTa peanHa BpedHoCT, npen 6
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cé nopaau MoMeHTarnHaTta HernoBosiHa nobapysayka Ha nasapoT. [pyLITBOTO Ke ynpaByBa co
NUKBUOHUOT PU3UK NPEKY BMNOXYBake BO HAJITMKBUAHWU XapTUK Of BPEOHOCT.

BanymeH pu3suk

BanyTHWOT pu3unk npeTcTaByBa hopMa Ha pU3UK Koja ce jaByBa Npu NnpomMeHaTta Ha ueHaTa Ha
efjHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO NOPT(ONMO nocenyBa XapTuu Of
BpegHOCT AeHOMUHUPAHWN BO pasfnyHu BanyTn N MOXHUTE NPOMEHN Ha OBUE BanyTu BO OOHOC
Ha JomallHaTa BanyTa Moxe Aa AoBedat [0 3rofieMyBake Unn HamarnyBsakwe Ha BpeHoCcTa
Ha yoenuTe. OBOj pu3nk [dpylITBOTO Ke ro pegyumpa co gumesepsudurkaumja Ha nopTdonmoTo
BO pasnunyHu BanyTu.

Pu3suk 00 npomeHa Ha 0aHo4YHUMe rnponucu

P13nKOT o4 NnpoMeHa Ha JaHOYHMTE NPOoNMCK NpeAcTaByBa BepojaTHOCT Aeka 3akoHoA4aBHaTa
BnacT, Bo Penybnuka CeBepHa MakeaoHuja unu Bo CTPaHCTBO, Ke M MPOMEHU AaHOYHUTE
NPOMNMCK Ha Ha4MH KOj HeraTMBHO GW BnMjaen Ha NpuHocoT Ha ®oHaoT. PU3mkoT o npomeHa
Ha JaHOYHMUTE NPONMCK BO LENOCT € HaABOp 04 AOMEHOT Ha BNvjaHue Ha [pyLlTBoTO.

[Nonumuyku pusuk

Mo)HOCTa Of eBeHTyaslHM MOSIMTUYKN KPU3M BO 3eMjUTE BO KOULWITO WHBecTupan PoHOoT
cornacHo oBoj lMpocnekT, MOXe Aa ooBede A0 NpoMeHa Ha MMOTOT Ha PoHaoT. 3a ga ce
3aWTUTK 0f OBOj pu3nK [pyLITBOTO Ke ro MHBEeCTUpa UMOTOT Ha POHAOT Ha HaAYUH LITO Ke
OBO3MOXMW LUTO MOMaro MU3oXyBakwe Ha NnasapuTe Ha KOM MOXe a ce OYeKyBa NofUTUYKUTE
Kpu3un ga nmaat norosiemMo BrivjaHue.

OnepamuseH pusuk

Puauk of 3aryba nopaau HeCOOABETHU UMK crabv BHATPeLLHW NPoLEecK, HeCOOABETEH Kadap
N HECOOABETHM MINU cnabu cucTeMu M HaaBoOpelUHU HacTaHu. OnepaTUBHUOT PU3NK O
BKINy4yBa U NPaBHUOT PU3UK, PUSUKOT oA Nepere napu U ouHaHcupare Ha TePoPU3MOT, Kako
N PU3NKOT Of] HECOOABETHOCT Ha MHAOPMAaLIMCKUTE cUCTEMU 3a paboTa.

4.2. Pu3uuyunTte noBp3aHu CO APYLUTBOTO 32 yrnpaByBake U HAYUMHOT Ha ynpaByBawe CO
The pusnum

ApywTBOTO ynpaByBa CO kanutanoT 3a Aa ce obe3bean geka ke NpoAormku ga pabotu u BO
MaHUHa cnopen NPUHUMNOT Ha KOHTUHYMTET MpeKy HacTojyBawe Oa MOCTUrHe onTumareH
GanaHc nomery JoOnroBuTe U BKynHaTta rmaBHuHa. CTpyKTypaTa Ha kanutanoTt Ha [dpywTBoTo
ce COCToM of ynraTeH kanuTtar, 3aKOHCKW pe3epBu, OCTaHaTu pe3epBu, HEKOHTPONMpaYko
YyYeCTBO M akymynupaHa JobvBka.

Pu3uk Ha 3adomxeHocm
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PakoBoAcTBOTO ja crneanm CTpykTypaTa Ha u3BopuTe Ha omHaHcupakwe Ha [pylTBOTO Ha
roguwHa ocHoBa. Kako gen of oBa criefewe, PakoBoACTBOTO MM aHanuavpa TPOLLOKOT Ha
KanuTanoT 1 pM3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

OnepaTvBEH pU3MK € PU3MKOT Of AMPEKTHa WMnM UHAOMPEKTHa 3aryba Koja npouanerysa of
roneMm O6poj pasnMyHM MNPUYMHUM MOBP3aHM CO MpouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonornjata U MHdpacTpykTypata M of HadBOPELUHW (PaKTOpX pasfuyHW Of, KPEeAWUTHMW,
nasapHu pU3nLM U pU3NLIM Ha IMKBUOHOCT, KaKo LUTO Ce OHWE Ko npounsneryeaart of 6apamarta
Ha 3aKoHckaTa perynaTuea 1 onwTo npudaTeHnTe cTaHaapan 3a KOPNopaTUBHO O4HECYBaH-E.
OnepaTvBHWUTE puU3NLUM MpousneryeBaaT o cute onepauun Ha [dpywTsBoTo. lMpumapHaTta
OArOBOPHOCT 3a pa3Boj U MMMNIIeMEeHTaLmja Ha KOHTPONN KoM Ce OAHecyBaaT Ha onepaTuBHUOT
pu3nk e Ha PakoBoacTBo Ha [pywTtBoTO. [pYyLWITBOTO aKTUBHO ja NpaTW M3MNoXeHocTa Ha
onepaTuMBEH PU3MK BO CUTE OpraHmn3aumncky enoBu 1 NpoLecu.

BanymeH pusuk

[pywTBOTO CBOETO paboTeHe AOMMHAHTHO O OABMBA BO PaMKUTE Ha NMaTHUOT NPOMET BO
PCM. Cnopep Toa Hajronem 6poj of TpaHcakumMmTe ce oAaBvBaaT BO AomallHa BanyTta. Camo
oapeneH 6poj nnakarwe BO Man obem ce peanunanpaaT KOH CTPAHCTBO U Toa Ce eQUHCTBEHUTE
Cry4an BO KOV NpoOMeHaTa Ha KypCoT MOXe HeraTMBHO Aa Bnvjae Bp3 [pywtBoT0. BnnjaHneTo
Ha OBOj PU3KK € mar.

[Ta3apeH pusuk

Pu3unkoT of LieHaTa Ha KanuTanoT € BepojaTHOCTa JeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha doep BpegHOCTa Ha BMNOXyBawaTta BO akUUW U OCTaHATUTE MHCTPYMEHTU yuja
BPeAHOCT npouanerysa of, KOHKPETHU BROXyBakwa BO akuun UKW o MHAEKCOT Ha LUeHUTe Ha
KanutanoT. [pylwTBOTO € U3NOXEHO Ha pU3NK O NPOMEHa Ha LieHUTEe Ha BrOXyBah.aTa BO
XapTun o BPeOHOCT N UCTUOT € Ha4BOp O KOHTporsia Ha [JpywTBoTo. Kako Mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3udukaumja Ha xapTumte of
BPEeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3NOXEHO Ha KpeaMTEH pU3MK BO Cryyaj Kora HeroBuTe Kynyesadm Hema ga bugat
BO coCTojba fa rm ucnonHat cBouTe 06BPCKM 3a NNakake, Kako 1 04 Napu U Napu4Hn CpeacTBa,
Aeno3nTn Bo 6aHKM M PUHAHCUCKN MHCTUTYLUMU. [pYyLITBOTO HEMA U3MNOXEHOCT Ha KpeauTeH
pu3uk 3a nobapysarwarta og PoHOoBUTE CO KOM TOA ynpaByBa.

KamameH pu3uk

[pywITBOTO Ce N3NOXyBa Ha PU3UK O NPOMEHN Ha KamMaTHM CTanky BO Criyvaj Kora KOpucTu
KpeauTu 1 no3ajMmumn JOroBOpeHn No BapmjabunHn KaMmaTHM CTanku unm Kkora nma nnacumpaHo
CpeAcTBa Kaj Apyru gpywtea nnmn 6aHkm 4oroBopeHn no BapujabunHmn kKamaTHu CTanku.

JIUuKBUOHOCEH pU3UK 18
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JINKkBMOHOCEH PU3NK MM PU3UK OA HENMKBUAOHOCT NOCToM Kora [dpywTBOTO HEMa Aa buae Bo
cocTojba co cBouTe Napu4HM cpeacTBa PedoBHO Ada M nnaka obGBpCKUTE crnpemMa CBouTe
posepuTenu. [pylwiTBOTO r'M MeHalmpa CBoMTe cpeacTBa M 0OBPCKU Ha TAaKOB HAYMH LLITO MOXE
Aa r'M UCMosfHM CUTe CBOW AdocrneaHun ob6BpCKM BO cekoe Bpeme. Bo ogpedeHn cnyyam kora
doHOOT pacnonara co HUCKa NMMKBMAHOCT, a BO UCTO BpeMe NoTpebHO e aa ce cepBucupaar,
OLHOCHO Ja ce Hanpasu nnakawe no ogpedeHa gocracaHa obBpcka, [pylTBOTO MOXe BO
CcBOE MMe a 3a cMeTka Ha PoHOOT Aa No3ajMu CcpeacTBa Co LieN KOPUCTEHE Ha UCTUTE 3a OTKYN
Ha yaenu Bo ®oHOoT. BakBoTO 3agomkyBawe ce ogobpyBa camo BO cnydyaj Aa cnobogHute
napuv4yHu cpeacrtea Bo PoHAOT HEe Ce AOBOMHM 3a NOAMUPYBaH-€ Ha OTKYMOT, MpU LWTO U3HOCOT
Ha cuTe nosajMuuata (3aem unu KpeamT) No Toj OCHOB BO 36up He cmeaT aa HagmuHat 10% oA
HeTo BpeaHocTa Ha POHAOT MEPEHO BO MOMEHTOT Ha 3eMahe Ha Tve nosajmumun. PokoT Ha
nosajMuumMTe He cMmee aa buae nogonr og 3 (Tpu) meceum.

4.3 UsjaBa PoHOOT e OcHOBaH co ogobpeHue o Komucujata 3a xapTmm of BpedHOCT Ha
Penybnuka MakegoHuja co Pewenune 6poj YIM1 08 - 7 og 28.03.2019 roguHa.

4.4. U3jaBa Hag 35% oa vMOTOT Ha poHOOT MOXe fa Ouae BNoXeH Ha TepuTupujaTa Ha
crnegHuTe Ap)XkaBu, NIOKanHWM caMoynpaBu Unn MeryHapoaHu opraHmsaumm, HaBeeHn BO ToYKa
3, aen A) oa oBoj NpocnekT, 0AHOCHO BO:

Masap/3emja uneHka MpoueHT oa noptdonuno
P. CeBepHa MakegoHuja 0o 100%
3emju uneHkmn Ha OELL] 80 100%
3eMju uneHkn Ha EY Ao 100%
3eMmju uneHkn Ha LIEDTA 00 100%

[p>xasu kon He ce uneHkn Ha OEL, EY n | po 100%
LUE®PTA uyum perynupaHnm nasapu Ha
XapTum o4 BPEOHOCT Ce YNeHKM Ha
cBeTcka pegepaumja Ha 6epsn - WFE

4.5. [lo3BOoneHn BroXyBata BO AepUBaTUBHU (PUHAHCUCKU MHCTPYMEHTU, NPU LWITO BO
NPOCNeKTOT ce HaBeAyBaaT NofaToLM 3a BIOXKYBaka BO BPEMEHCKU U ONMLIMCKU JOroBO-
Py UnNn KopucTewe Ha ApPyrv AOroBopu 3a (pMHaAHCUCKU AepPUBATUBHU MHCTPYMEHTU U
CINUYHN MHCTPYMEHTU U TEXHUKMU 3a 00e3benyBame of pU3mK.

®oHOOT Hema [Oda BrOXyBa BO TEPMUMHCKM W OMUUCKM [OrOBOPU U APYrY AepuBaTUBHM
(PVMHAHCUCKN MHCTPYMEHTU CO KOW cCe TpryBa Ha perynupaHu nasapv Wunu gepusBaTyBHM
(pMHAHCUCKN MHCTPYMEHTUN CO KOM Ce TpryBa Mpeky Lwantep Ui MHCTPYMEHTU KOM Mmaat Kou
HyaaT oMHAHCUCKM NOCT feBepuLl

4.6 UsjaBa: CpeacteaTta Ha PoHAOOT ke BuaaT MHBECTMPAHMBO COMMTACHOCT CO YneHOT 66 of
3akoHOT u cornacHo [lpaBUNMHMKOT 3a [O03BOSNIEHWM BIIOXyBaha, OrpaHudyBara Ha
BMNOXyBaHaTa U NnpeyekopyBake Ha OrpaHuMyyBarata 3a BMoXyBake Ha MMOTOT Ha PoHAOT,
noHeceH o KomucujaTa.
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4.7 BonaTUHOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha (bOHFIOT

BonaTtunHocta Ha HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ke ce npecMmeTyBa COrnacHo
OpnykaTa 3a yTBpAyBake Ha HauYMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaesn BO OTBOPEH
WMHBECTULMCKN (POHA U 32 NPeCMeTyBaHe Ha BONaTUITHOCTa Ha MHBECTULIMCKM POHA AOHEeCeHa
oa Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonaTtunHocta Ha HETO Bpe4HOCTa Ha
MMOTOT Ha POHOOT € AMPEKTHO MOBp3aHa CO HA4YMHOT U TeXHUKaTa Ha ynpaByBawe Ha
cpeacTtBarta Ha PoHOoT. BonatnunHocTta Ha HeTo BpeAHOCTa Ha UMOTOT Ha POHAOT e NoBp3aHa
CO BOMATUMHOCTA Ha (PUHAHCUCKUTE MHCTPYMEHTMN BO KOULUITO POHOOT UHBECTUPA.
BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHOOT ce Mepu co ynoTpeba Ha
cTaHpgapAHa gesuvjauumja.

CornacHo npasunaTa 3a npecmeTka cTaHgapaHaTta gesujaumja Ha poHaoT usHecysa 14,10%
nnn pusnyHa knaca 5.

4.8. HauMHOT M BpemMeTO Ha npecMeTKka Ha HeETO BpeAHOCTa Ha MMOTOT Ha
MHBECTULIMCKMOT hpOHA, KaKO M OCHOBaTa BpP3 OCHOBa Ha Koja ce npecmeTyBa HeTO
BpeAHOCTa Ha OTBOPEHUOT hoHA

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

NmoToT Ha ®OHOOT Ha AeHOT Ha BpeaHyBake npeTcTaByBa 36Mp Ha BpedHOCTa Ha cute
BMOOBM Ha cpeacTBa KoM CO 3aKOHOT ce MpornuLIaHN Kako A03BOSIEHM BIOXYBaHa U KOU ce BO
COrnacHOCT CO orpaHudyBar-aTa 3a BMOXyBahe Ha cpeacTBata Ha PoHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHyBawe ce NpecMeTyBa BP3 OCHOBA
Ha nasapHWTe BPEAHOCTU Ha XapTUUTe Oof BPEAHOCT U Aeno3nTtuTe BO (OUHAHCUCKUTE
WHCTUTYLUUM U OPYTY UMOTHU BpeaHocTM Ha PoHAOOT, Co oa3emMare Ha o06Bpckute Ha PoHAoT
Ha UCTMOT OeH, cornacHo MpaBWIHUKOT 3a YyTBpPAYyBake Ha HETO BpegHOCTa Ha MMOTOT Ha
OTBOPEH N 3aTBOPEH MHBECTULIMCKN (DOHA 1 3a NPEecMeTyBake Ha HETO BpeQHOCTa Ha MMOTOT
no y4en unm no akumm Bo MHBECTULIMCKMOT (OOHA,.

4.9. BpemeTo, HAYMHOT U 3a4YeCTEeHOCTa Ha NMpPecMeTKa Ha LeHUTe Ha yaenuTte, Kako u
Ha4YUHOT Ha oGjaByBaH€ Ha TUE LieHU, ONMUC Ha U3HOCOT M 3a4YeCTEeHOCTa Ha NnaKkaweTo
Ha AO03BOJIEHUTe HaAOMEeCTOLM U TPOLLIOLM 3a n3aaBake U OTKyNn Ha yaenute

Heto BpegHocta Ha MMOTOT Ha PoOHOOT MO yaen € HeTo BpPedHOCT Ha UMOTOT Ha doHOoT
nogeneHa co 6pojoT Ha yaenute Ha OHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeHyBawe
e [eHOT 3a KOj ce npecmeTyBa HeTO BpeAHoCcTa Ha MMOTOT Ha PoHAOT. [leHOT Ha BpeaHyBawe
(T-1) My npeTxoan Ha OEeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpeaHocTa Ha MMOTOT Ha PoHOoT. BrkynHMOT 6poj Ha yaenn Ha PoHOOT Ha OEHOT Ha
BpegHyBaweTO Ce YyTBpAyBa CO HamaryBawe Ha 6pojoT Ha yaenu o4 NpPeTXOHMOT OeH Ha
BpegHyBarwe ko PoHOOT ' NOBIIEKOST 32 CMETKa Ha nvuaTta Kou Ha AeHOT Ha BpedHYBaweTo
nogHene Gapawe 3a OTKyn Ha yaenute Bo POHOOT M CO Toa npectaHane pga oGugar
COMNCTBEHULM Ha yaenuTe, a ce 3rofiemyBa 3a 6pojoT Ha yaenu koun PoHAOT rv usgan Ha nuuaTta
YUK cpencTBa Ha OEeHOT Ha BpeaHYBaH-€TO Ce eBUAEHTUPAHN Ha cmeTkaTa Ha PoHOOT co uen
3a KynyBahe Ha yaenu Bo PoHAOT, a ce BO COrnacHocCT co ycnosuTte Bo NpocnekToT n CtaTyToT

Ha ®oHAOoT. HeTo BpegHoCTa No yaen v BKynHMoT 6poj Ha yaenn Ha PoHAOT ce npecmeTyBa n 20
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n3pasyBa BO 4HeETUPU AelunmalriHn MecTta. Cute 3rorieMmyBawka U HamalriyBawa Ha 6pOjOT Ha
yaenu Bo doHgoT ce npecMmeTaHn n n3paseHn Bo 4Yetunpum geumnmarnHm MmecTta.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT M HETO BPeAHOCTa Ha MMOTOT MO YAeN ce NpecMeTyBa
cekoj paboTteH aeH go 16:00 yacoT 3a cekoj AeH oA roguHara.

5. ICTOPUCKWN NOAATOLIN 3A NPUHOCOT HA ®OHOOT

[pylwITBOTO 3a ynpaByBak€ ja MpecMeTyBa NpoceyHaTta cranka Ha MNpuUHOC Mo yaen 3a
crneaHuBe nepuoau: 12 meceum, 2 rooguHn U 5 roavHU, OQHOCHO O/ AaTyMOT Ha OCHOBaH-e Ha
®oHOOT 40 AEHOT Ha U3BECTYBaH-E.

Mpn npecmeTKaTa Ha NpoceYyHaTa cTanka Ha NpuMHOC ce ynoTpebyBaaT ceaAMUYHM MPUHOCK Ha
doHOoT.

lMpoce4vHaTa cTanka Ha NpuHoc, 3akny4yHo co 18.05.2026 roanHa, nsHecysa:
0 +1,57% 3a 12 meceuu;

0 +1,13% 3a 24 meceuu;

(] +0,84% 3a 60 meceuw;

00 +0,89% op ocHoBaweTo (13.05.2019 rognHa).

MpuHOCOT BO MMHATOTO € o4 WMHAOPMATUBEH KapakKTep M He npeTcTaByBa WMHAMKaUMja 3a
MOXXHMOT NPUHOC BO MAHMHA. OCTBapeHMOT NPMHOC BO MUHATOTO € M3paseH No oa0bMBaHeTO
Ha cuUTe TPOLLOLM KO ce HannaTysBaaT Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogatoum o gobneHnTe pesyntati 3a NnpocevHaTa cranka Ha NpuHOC No yaen ce
o6jaByBaaT kBapTanHo Ha oguumjanHa Beb-cTpaHuua, HajaouHa Bo pok o 10 AeHa no nctekoT
Ha KBapTaroT 3a Koj ce ogHecyBaaT nogatouure.

Mpu objaByBakeTO Ha NogaToum 3a peknamHu uenu, ce ynotpebyBa cTanka Ha NPUHOC No
yaen 3a ogpefeH BpeMEeHCKU nepuop, Koja ce nspasyBa BO MPOLIEHTU CO 3a0KpYXyBake Ha
ABe JeunmarnHum mecTa.

6. HAYUH HA NPECMETYBAHWE HA UIBHOCOT HA HAOAOMECTOUMUTE U TPOLUOLIUTE
HA TOBAP HA UMOTOT HA ®OHAOT N UHBECTUTOPOT

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

v HagomecTok 3a ynpaByBare co PoHAOT;

v HagomecTtok Ha genosutapHaTta 6aHka;

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

6.1 HAJIOMECTOK 3A YINPABYBAHE CO ®OHAOOT 71
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HapomecTokoT koj ce HannatyBa o ®oOHOOT € HaJOMECTOKOT 3a yrnpaByBawe Ha
ApywTBOTO, @ Kako OCHOBMLA Ce KOPWUCTWU BKyMnHaTa BPEAHOCT HAa MMOTOT Ha (POHOOT
HamaneHa 3a W3HOCOT Ha o06BpckuTe Ha (POHOOT BP3 OCHOBA Ha BrOXyBawaTa BO
PMHaAHCMCKN MHCTPYMEHTU, HA OEHOT Ha BpeaHyBarwe Ha PoHaoT, No cnegHaTta dopmyna:

OcTtBapeH roguwleH HagoMecT 3a ynpaByBawe X 1 /365

[pywTBOTO HannaTyBa HaZOMECTOK 3a ynpaByBake BO BucuHa of 2,00% roauwHo of
BKyMnHaTa BpeAHOCT Ha MMOTOT Ha (DOHAOT HaMarneHa 3a U3HOCOT Ha 0OBpPCKMTE Ha POHOOT
BP3 OCHOBA Ha BroXyBataTa BO (PUHAHCUCKM MHCTPYMEHTU U UCTUOT BO LIENOCT My npunara
Ha OpywTBoTo. [JpylWwITBOTO o HannatyBa HaZloMECTOKOT 3a ynpaByBake efHall Mece4Ho,
Kako 36Up Ha cuTe OHEBHU BPeOHOCTU Ha HaJOMECTOK 3a MeCceLoT Ha Koj LUTO ce oaHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

[pylwTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Nfaka HagoOMEeCTOUM M TPOLLOLM Ha
AenosvtapHaTa 6aHka 3a paboTuTe Ko ce geduHUpaHn BO AOroBOPOT CO Aeno3uTapHarta
6aHka, 3akoHoT, CtaTyToT U NpocnekToT Ha PoHOOT n TapudaTa 3a HagomecToun U
TpoLoum 3a BpLUEHE Ha paboTun Ha [eno3ntapHaTa GaHka.

Ha ToBap Ha nmoToT Ha ®oHaoT, OpywTBOTO Ha [Jeno3antapHata 6aHka u nnaka
HaZlOMECTOK MpecMeTaH Ha roguLLHO HUBO, KOj Ce NpecMeTyBa Of BKynHaTa BpeaHOCT Ha
MMOTOT Ha (POHAOT HamaneHa 3a U3HOCOT Ha 0OBPCKMTE Ha POHAOT BP3 OCHOBA Ha
BJIOXXyBawaTa BO (PMHAHCUCKU NHCTPYMEHTN Ha POHOOT, HA AEHOT Ha BpeaHyBah-e Ha
UMOTOT Ha POHOOT, CO NPUMEHA Ha CreaHuBE CTarkKMu:

[o 1.000.000.000,00 geHapu 0,21%
Opa 1.000.000.001,00 — 1.800.000.000,00 geHapwm 0,19%
Hapg 1.800.000.001 geHapwm 0,17%

I'Ipou,eHTOT Ce NUCKaxyBa Ha rogmniHo HMBO CO nNnpuMeHa Ha nponopunoHarniHa Mmetoaa
actual/actual, a HannaTaTa Ha Ha4OMECTOKOT ce BpLWNM Ha Mece4yHa OCHOBaA.

WcTto Taka, Ha ToBap Ha MMOTOT Ha ®oHAOT, OpyliTBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
Tpowounute Ha cyb-genosutapHa BaHka. I3HOCOT Ha OBME TPOLLOUM € edHAKOB Ha pearnHo
OCTBapeHnTe TPOLUOLM.

3a acuctmpare BO NPOLECOT Ha MoBpaT Ha AaHOK Of CTPaHCKM XapTuu of BPeAHOCT BO
concteeHocT Ha PoHaoT, OpywTBOTO Ce 06Bp3yBa Ha baHkaTta ga v ncnnaka HagoOMEeCTOK O
cpeacTtBaTta Ha oHAoT BO BucuHa oA 1.000 geHapu no MCUH + OB + peanHu Tpowoun.

6.3 TPOLLUOLIN BO BPCKA CO KYNOnNnPOOAXBA HA UMOTOT HA ®OHAOOT 2

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
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OBue TpoLoumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe M NpoJaBake Ha MMOTOT
Ha PoHOOT (Ha npumep: Tpowoun 3a Bpokepcku NpoBu3nKM, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuuM OA4 BPEAHOCT, OAHOUM W €BEHTyanHu APYrn TPOLLOLM
noBp3aHM CO NOpPaMHYyBaETO Ha TpaHcakuunte). MMI3HOCOT Ha oBME TPOLLOLM € BO BUCMHA Ha
CTBaApHUTE TPOLUOUM KOW MpouaneryBaaT of [OroBopute, OAHOCHO TapudHUUMTE Ha
pPENEeBaHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar-€ 1 NpoAaBame Ce pasnvkyBaaT BO 3aBUCHOCT Of TUMOT Ha XapTuuTe of BPe4HOCT 1
rorieMmHaTa Ha HamnoroT.

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

OcTaHaTu TpoLoum Kou ke npousnesaTt BO TEKOT Ha paboTeweTo, a ce HannaTtyBaaT Ha ToBap
Ha nmoToT Ha PoHOOT ce:

v Tpowouu 3a roguLiHa pesusnja;

v Tpowlok 3a ncnnata Ha AaHouUn Ha OTBOPEHNOT POHA;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowioum 3a Bpakawe Ha 4aHOK Ha AuBmnaeHaa AOKOKY U3HOCOT Ha UCTUTE € NMOHMU30K
O W3HOCOT Ha MpUNMBOT O MOBPATOT Ha OAHOKOT Ha AuBuaeHAa (npu ucnnaTta Ha
avBuaeHaa o CTpaHCTBO ce 3a4pXKyBa AaHOK Ha 4obuBKa o CTpaHa Ha ucnnakadoTt BO
3emjata Ha ucnnata. Bp3 ocHoBa Ha meryHapogHuTe goroBopu 3a ogberHyBawe Ha
OBOjHO ofaHouvyBawe cknyydyeHun wmery P. CesepHa MakegoHuja v gpyru 3emiju,
[pywTBOTO MMa npaBo fa nosee nocrtanka 3a Bpakake Ha 3aapXXaHWoT OaHOK npu
ucnnarta Ha gveuaenga. [pywTBoTO Ke NOKpeHe BakBa nocTanka camo BO criydauTe BO
KOM M3HOCOT Ha BpaTeH JaHoK ke buae noronem of peanHo HactaHaTuTe TpoLloum 3a
NMOKpeHyBaH-e Ha nocTankaTta). Tyka BnerysaaTt TpoLoumM KOH cyb-genosvtapHa 6aHka
3a M3roTByBakbe Ha Bayyepu 3a NnoBpaT Ha AaHOKOT Ha AMBMAEHAA NO XapTuja of
BPEeOHOCT M TPOLUOLM KOH Aeno3nTtapHa 6aHka 3a nocpefyBat-e BO NPOLLECOT Ha nospaTt
Ha OAHOKOT, cornacHo aktyenHute TapudHuum Ha 6aHKMTe, Kako U oCTaHaTu pearnHu
Tpowoun (nowTapuHa, TpowouM 3a npeBos, HagOMecTouM KOu M HannatysaaT
AAaHOYHUTE yNpaBun Ha COOABETHUTE ApXKaBu of Kou ce bapa noBpaT Ha JAHOKOT u cn.)”

OBuve TpoLlouM M coapXaT TPOLUOLUTE Kou Ke npousnes3ar BO TEKOT Ha paboTeH-eTo Ha
doHOOT M ke ce HanmaTyBaaT Ha ToBap Ha MMOTOT Ha DOHOOT BO BUCMHA Ha pearnHo
OCTBapeHUTe TPOLLOLWM KOW npousnerysaaT o[ [OOroBOpUTE, OAHOCHO TapudHUUMTE Ha
peneBaHTHUTE UHCTUTYLIUN.

FoOMLWIHWOT HaJOMECT 3a yrpaByBaH-e Y HaAOMeCTOT 3a Aeno3nuTapHa 6aHKka BKNy4yBajKu r un
ocTaHaTuTe TpoLUOUM 3a paboTa Ha ToBap Ha MHBECTMLMUCKMOT POHA € OYeKyBaHO Aa BrivjaaT
Ha HamanyBare Ha WOHUTE OYeKyBaHW NPUHOCKM Ha POHOOT BO MpoLEHT of okony 2,35% Ha
FOANLLHO HUBO.

HAOOMECTOLUMU U TPOLLUOLIN KOU CE HAIMJIATYBAAT O UHBECTUTOPOT
23
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HapgomecTounte Kom MoXe fa ce HanmaTtyBaaTt og NMHBECTUTOPOT BO doHaoT ce:

* Brie3eH HaZlOMeCTOK KOj ce oabuBa o M3HOCOT 3a ynnarta BO MOMEHTOT Ha npogax6a
Ha yaenute
- Mpwu kynyBarbe yaenu Hema fa ce HannaTyBa Bre3eH HagoMeCTOK.

"  Kn3ne3eH HagomMmecToK KOj ce oabuea of HETO BpeagHoCTa Ha MMOTOT Ha doHOoT No vaen
BO MOMEHTOT Ha OTKYM,
- |_|pl/l OTKYyNn Ha yaenn lEl,pyLLITBOTO HeMa fa HamiatyBa nine3eH HagoMecCTOK.

* TPOLLOLM 33 NnevyaTere Ha o6pacuu 3a 3anuilyBaHe Ha yaenu;
- TpowounTe 3a neyaTewe Ha obpacuu 3a 3anullyBake Ha yaenu Hema ga ce
npecmeTyBaaT 1 HannaTtysaaTt. OBMe TpoLIOLUW ce Ha ToBap Ha [pyLTBOTO.

TPOLWIOLX 3A NMPEMWUH OO EAEH BO APYI ®OHA YNPABYBAH O[] APYLWUTBOTO

Op oBoj pong (TPABE TTIOBAJT — 0.¢b.) He MOXe ga ce npaBu NPeHOC Ha yaenu BO Apyrn
dboaHOBM ynpaByBaHu 0, cTpaHa Ha [pywTtBoTO. AICTO Taka npeHoc Ha yaenn He MOXe Aa ce
npasnm o4 ApyrM  (oHOooBu  ynpaByBaHM of  [OpywTBOTO BO  0BOj  (OOHA.

7. UENEH NA3AP U CTPYKTYPA HA BITOXYBAHKATA HA ®OHOOT

U3BELITAJ 3A CTPYKTYPATA HA BJIOXKYBAIBATA HA ®OHOT HA JIEH 18.05.2026 T'OJJUHA
I'PABE I'VIOBAJI - oTBOpeH HHBECTHLHCKH (POH/T
9100000000032

4ecTBO
Yy4ecTBo BO y

BO
BPeAHOCT Ha CONCTBEHOCTA
HabaBHa ueHa no . umotoT
aKumja BKYNHO Ha6aBHa LieHa AATYMOT Ha BPEAHOCT No aKumja Ha Ha
usBewTajor nsaasayor
¢oHpoT

(%) %)

nosuumja 6poj Ha aKuumn

AKUMK

O6uYHM akuum

MpuopuTeTHU akumum

AKuMM Ha 3aTBOPEHU
MHBECTULIMCKN (hOHAO0BM
BkynHo akuuu oa
[OMaLUHW M3faBavu

O6u1YHM akuun

MpuopuTeTHU akumum
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AKUMK Ha 3aTBOPEHK
MHBECTULNCKM (hOHAO0BM
BkynHo akuuu on
CTPaHCKM U3paBayu -

y4ecTBO BO

BpeAHOCT Ha y4yecTBO BO
concTBeHocTa

HaGaBHa LieHa [AaTyMoT Ha MMOTOT Ha

u3BelTajoT ha "3':,",2;3 auor cdoHpoTt (%)

HOMUHanHa

nosuumja BpeAHoCT

OBBP3HULIN

[p>xaBHn 06BpP3HNLN

O6Bp3HULM Ha NnokanHaTa
camoynpasa

O6BP3HULM Of, TPrOBCKU
OpywTea

BkynHo 06Bp3HMLM oA
PM u pomaiunuun
n3gaBavu

[pxaBHn 06BpP3HMLN

O6Bp3HULM Ha nokanHaTa
camoynpasa

O6BpP3HULM Of, TPrOBCKU
OpywTea

BkynHo o6Bp3HMLM oA
CTpaHCKM uspaBayu

y4ecTBO BO

BPeAHOCT Ha y4ecTBO BO
concrBeHocTa

Ha6aBHa LieHa AATyMOT Ha MMOTOT Ha

u3BewwTajoT ha "3'(::‘,7)5 auor coHaoT (%)
0

HOMUHanHa

nosuumja BpeaHocT

OCTAHATU XAPTUN
ofl BPEQHOCT

[pxaBHu 3anucu

BnarajHnykn 3anncn

Ypaenv Bo 0TBOpeHU
MHBECTULMCKN (hOHO0BM

[pyrn HeHaBeaeHN
XapTuu of BpeaHoCT
BkynHo octaHatu XB og
[AOMaLUHW M3faBavm

[p>xaBHKM 3anucu

BnarajHuukum 3anucu

Ypaenv Bo 0TBOpeHU
MHBECTULMCKN (POHAO0BM
AT0000A227C7/APOLLO
MULTI-FACTOR 9.116,0000 9.530.003,14 10.663.237,90 0,35% 4,56%
GLOBAL EQU

25

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

FUND MANAGEMENT



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

FUND MANAGEMENT

ATO000A1EL47/APOLLO
NACHHALTIG AKTIEN 2.500,0000 2.784.186,13 3.058.504,84 0,03% 1,31%
GLOBA
LU1681042609/CEU 272,0000 6.648.727,33 6.961.042,85 0,00% 2,98%
IEOOB4L5Y983/EUNL 3.358,00 23.081.560,97 24.945.355,47 0,00% 10,68%
IEO0B4X9L533/H4ZJ 13.898,00 32.597.492,09 35.024.307,22 0,00% 14,99%
LU1169822001/JPEUR 1.000,0000 2.006.274,38 2.298.737,07 0,00% 0,98%
IEOOOMYCJA42/NRAM 1.511,00 14.656.848,55 15.787.618,72 0,01% 6,76%
IEO0B60SX394/SC0J 1.927,0000 14.209.438,72 15.368.897,35 0,00% 6,58%
IEOOBFYOGT14/SPPW 12.517,00 31.455.905,30 33.985.844,79 0,00% 14,55%
IEOOBK5BQVO03/VGVF 2.850,00 20.233.909,58 22.066.580,29 0,00% 9,45%
IEOOBJOKDRO0/XD9U 2.267,00 24.083.630,30 26.112.129,26 0,00% 11,18%
IEOOBD4TXV59/UETW 14.319,00 30.895.839,06 33.120.565,73 0,00% 14,18%
[pyrv HeHaBeaeHN
XapTUW o[ BPEAHOCT
BkynHo octarat XB on 212.183.815,54 229.392.821,48 98,19%
CTPaHCKM U3paBayu
BpeAHOCT Ha
nosuuuja HaGaBHa LeHa AaTyMoT Ha YH€cTBO BO UMoToT
. Ha choHaoT (%)
M3BeLTajoT
NNACMAHU U
OEMNO3UTU
BkynHo nnacmaHu u i}
AEeno3nTu -
[onropoyHun AenosnTu
OcraHaTtu nnacmaxmn
BkynHo nnacmanu n
AEeno3nTu
no3MTUBHA HeraTMBHa
y4ecTBO BO
. BpeAHOCT Ha BpeAHOCT Ha y4yecTBO BO
nosuuuja HaGaBHa LieHa MMOTOT Ha
[ATYMOT Ha [aTyMoT Ha o, o6Bpckute (%)
. . coHaoT (%)
M3BeLTajoT M3BeLTajoT
OEPUBATUBHU
WHCTPYMEHTU
BkynHo AepuBaTUBHU
WHCTPYMEHTH
Konatepan HOMMHanHa BReaHocT Ha YECTBO BO BPeAHOCT Ha
nosuuuja P AaTyMOT Ha MMOTOT Ha pea
ISIN BpeaHoOCT . o, KonaTtepanot
u3BelTajoT coHAoT (%)
PENO AOroBOPU
(AKTUBA)
BKynHo gepnBaTUBHU
WHCTPYMEHTH

CTPYKTYPA HA BJIIOKYBAIBATA HA ®OHAOT 11O BUJOBU UMOT HA JIEH 18.05.2026 'OJJUHA
I'PABE I'VIOBAJI - oTBOpeH MHBeCTHIMCKH GOHT
9100000000032

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

26

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT
noauumja BPEAHOCT Ha AATyMOT Ha y4yecTBO BO VIM:)TOT Ha hoHpoT
u3BellTajoT (%)
akuum - 0,00%
06Bp3HULN - 0,00%
ocTaHaTu XxapTum o, o
BPEAHOCT 229.392.821,48 98,19%
nnacMaHu u Aenosntu 0,00%
OoCTaHaTu cpeacTsa 0,03 0,00%
napv v napuyHn o
CKBUBANGHTY 4.237.216,99 1,81%
0,
BkynHo cpeactea 233.630.038,50 100,00%
AepyBaTUBHN MHCTPYMEHTU - 0,00%
peno aoroesopu - 0,00%

8. UENNHATPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXKYBAHETO BO OBOJ
OU® COINMACHO MOTUBUTE 3A BJTOXYBAHKWE U MHBECTULUMUCKUOT XOPU3OHT,
NO3HABAHKE HA NMA3APOT HA KANUTAN U TOJIEPAHUUJATA HA PU3UKOT O
BJIOXKYBAHETO

Mpeky Bnoxyeawe BO (POHOOT MHBecCTUTOpUTE Ke obesbenaT aveep3ndurkaumja Ha CBOjOT
Kanutan v Ke rm octeapart cBouTe cneumuyHn OMHaHCUCKN Lienn, CO UCTOBPEMEHO BMCOKA
NMKBUOHOCT Ha BIIOXYBaH-€TO.

MHBecTuTOpKM BO OOHAOT MOXaT Aa Guaat JOMAaLLHM U CTPAHCKX, NPpaBHM 1 (DU3NYKK Nnua Yi;
MOTMB € 3rofieMyBar€e Ha COMCTBEHNOT KanuTasn cO UCKOPUCTYBaHE Ha:

v MpodecnoHanHOTO ynpaByBake Ha cpeacTBaTa Ha POHAOT;

v MoxHocTa ga ro HamanaT na3apHuWOT pU3MK O KynyBaw€e Ha akuumn (BnoxyBahe Ha
Oep3a) 6e3

COO[BETHO 3HAEHE;

v MoxHocTa ga ctaHaT MHANPEKTHU aKLUMOHEPU BO CTPAHCKM NO3HATU KOMNAaHWMU;
v/ ATpakTUBEH NPMHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBeCTMpare Ha obuMBKaTa;

v HamanenuTe Tpowouu 3a ynpaByBake CO CPEACTBATa;

v QmBep3andurkaumjata Ha nopTdONMOTO NO 3eMjU, BanyT U MHCTPYMEHTH;

v MoxHocTa 3a criegete 1 JOCTanHOCT Ha BMOXEHUTE cpeacTBa BO CEKOj MOMEHT;
v EkcnepTusarta n MMMULIOT KOj ro Mma narpageHo [pywTBoTO 3a ynpaByBahe.

BpeMeHCKM nepunon KOj € rnpenopadvsime 3a BJ1OXXyBaH€ BO doHpoT e HajmanKy agecet rogunHu

Cekoj nmoTeHuMjarneH WHBECTMTOP Mpef MOYETOKOT Ha BOXyBakweTo 6u TpebGano ga v
AeduHupa cBouTe MHAMBUAYANHM (PMHAHCUCKM Lienu, Aa ro oueHu npudatnmneBmnoT cTeneH Ha
pU3MK Ha KOj MOxe [nOa Ouae M3noXeH, da ro AeduHMpa BPEMEHCKMOT XOPW3OHT Ha
BIIOXXYBaH-€TO U, Ha KPajoT, Aa ja oapean BUCMHATa Ha NPUMHOCOT LITO caka [a ja ocTBapu BO

MOHWHAa. Cpe,D,CTBaTa KON My C€ HaMeEHETU 3a BJIOXYyBah-€, rnpenopadvsineo € npasusiiHO Aa rm 27
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aneep3nduumpa kako 6m ce sawtutun og pusnuute n 6m ro nadbpan oHoj poHa KOj HajMHOry
My ofroBapa BO Nnornej Ha noctaBeHuUTe Lienu.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOUHA

duckanHata roguHa Tpae oa 1. (npeu) JaHyapu go 31. (TpueceT u npeu) [ekemBpw.

10. AATYM HA USOABAHKE HA NMPOCHMEKTOT
MpocnekToT e aoHeceH Ha aeH 19.05.2026 roguHa.

Il MopaToumn 3a ApyWITBOTO 3a ynpaByBate cO (pOHAOBU

1. OCHOBHU NOAATOLIMN 3A APYLUTBOTO.

dupmata Ha [pywTBoTO rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHW M 3aTBOPEHMU
nHBectmumckn cporgosn BOI doHg MeHapmeHT ALl Ckonje. CkpaTeHMoT Ha3uB Ha oupmarta
rnacu: BOI ®ong MeHaumeHT ALl Ckonje.

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

CeounwteTo Ha dpywTBoTOo € BO Ckonje, Ha yn. 6yn. Kovo PauuH 6p. 3-2 kaT 3 n kaT 4, Ckonje,
LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo e 6983120.

HpywTBOTO € 0CcHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4vHa co pabota no 4obuBakeTOo Ha
opobpeHune o Komucujata 3a xapTum og BpegHocTt Ha Penybnuka CeBepHa MakenoHuja, co
PewweHune 6poj YN 1 08-67 oa 19.09.2014 roguHa.

,D,pyLLITBOTO € OCHOBAHO Ha HeonpeaerieHo BpemMe.

2. NOOATOUMN 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®O0HAOOBU CO KOU YINPABYBA

HdaTtym Ha BucuHa Ha HeTo . . HeTo
Bua Ha HaswuBs Ha Bbpoj Ha Bbpoj Ha
3anoyHyBame BPEOHOCT Ha BpegHocCT
WHBECTULNCKMOT | UHBECTULINCKNOT o IMOTOT Ha ConcTBeHULn yaenu Bo ha
toHA toHA ynpaByBawe doHaoT Ha yaenm onTex yoenot
B®rI Mpemnym
OTBOpPEH AxummM -
WHBECTULINCKN OTBOpEH 04.12.2014 | 6.348.911.527,94 9190 | 30.281.407,32 | 209,6637
doHAa MHBECTULINCKN
¢oHA
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B®I1 Keww
OTBOpEH Henosur -
WHBECTULINCKN OTBOpPEH 04.12.2014 | 1.388.603.908,16 2045 | 11.188.515,23 | 124,1098
doHA WHBECTULINCKM
¢oHA
OTBOpeH E‘?;gpi?-lm )
MHBECTULINCKN UHBECTULICKM 17.1.2017 397.471.566,26 714 | 2.997.013,19 | 132,6226
doHa ¢hoHn
paBe Moban -
OTBOpeH OTBOpEH
MHBECTULINCKN 13.5.2019 233.239.571,35 14 1.213.508,41 | 192,2027
choHn WHBECTULINCKM
¢oHA
BoM
OTBOpEH ﬂ?&:ﬂ?“na
WHBECTULINCKN OTBOpEH 29.12.2020 | 2.204.174.976,44 4652 | 11.975.864,88 | 184,0514
oHA
WHBECTULIUCKN
¢oHA
paBe dnekc
OTBOpEH BboHg EBpo -
MHBECTULINCKN OTBOpPEH 30.1.2023 374.932.539,63 71 3.174.367,15 | 118,1125
doHa MHBECTULIMCKA
¢oHA
BoI Etuke
OTBOpeH Axumm -
MHBECTULIMCKN OTBOpEH 29.8.2024 109.291.455,27 165 939.848,08 | 116,2863
doHa WHBECTULINCKM
¢oHA

lModamoyume 80 maberiama ce npukaxaHu co 0amym 18.05.2026

3. Y1EHOBU HA OOBOP HA AUPEKTOPU HA APYLUTBOTO:

MaHgaToT Ha yneHoBuTe Ha OgbopOoT Ha APYLITBOTO COrNacHoO CTaTyToT Ha [lpywTBOTO Tpae
5 roguHu og 4eHOT Ha MMeHyBawse. [poTuB HUTY eaeH uneH Ha OgbopoT Ha AMPEKTOPU HEMA
N3peyeHo NpekpLIOYHa caHKumja 3abpaHa 3a BpLlewe npodecuja, 4ejHOCT NN AOMKHOCT BO
obnacTta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUTYPYyBakETO, YNpaByBakeTO CO
cpeacTBa U MHBECTMpake, YrpaByBakeTO CO MEH3UCKM (POHAOBM M Opyrn UHAHCUCKN
ycrnyrn Bo nocregHuTe net roguvHu, HUTY nak 6un uneH Ha Ogbop Ha ANPEKTOPU, OOHOCHO
ynpaBeH 1 Haa3opeH oabop Ha NpaBHO NuLEe NPOTUB KOE e NoBeAEeHa NpeacTeyajHa, cTeyajHa
NN NNKBUAALMOHA nocTanka Bo NocnegHuTe neT rogviHu.

UneHoBute Ha Og6opOT Ha AMPEKTOPY ' U3BPLUYBaaT CrieqHNTE OPYrM aKTUBHOCTU 3Ha4ajHU
3a [pywTBOTO, HAABOP 0Of paboTereTo Ha [pyLWTBOTO:

Pynept WWTpobn-lNpetcegaten Ha Oabop Ha AMPEKTOPU:
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M3BpweH pgupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTceparten Ha oadop Ha ampektopu Bo: AFB Allgemeine Finanzberatungs AG, Graz; WVP
a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management AD
Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO oCUrypuUTENHO BpoKkepcko
apywTtso BN A Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

MeTap AHapeeBcku - V3BpLieH yned Ha Oabop Ha AupekTopu - NaBeH M3BPpLUEH ANPEKTOP:

UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeanuUnHCKO cHabayBawe yB03-M3Bo3 PEIMJIEK ALl Ckonje, [OpywTBO 3a ynpaByBawe CO
AobpoBonHu neHsnckn oHaosun BAI MNensucko gpywteo A Ckonje.

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

HewnsepuweH uneH Ha ogbop Ha aupektopn Bo WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

AHgpujaHa NMonoscka: N3BplieH yneH Ha Oabop Ha AnpekTopu - M3BpLieH ANpeKkTop

OpywTBO 3a ynpaByBake CO OOPOBOSHM NeH3uckn poHaosu BT MNeHaucko apywteo ALl
Ckonje - OaroBopHoO nuue 3a ynpasyBare CO pu3num 1 YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe lMNeTpeckn — HensBpllueH YneH Ha oabop Ha ANPEKTOPU

AKLMOHepCcKo ocuryputenHo 6pokepcko apywteo BOI ALl Ckonje - M3BpLueH YneH Ha ogdop
Ha aupekTopu

MeTtap AHOopeeBcku — [NMaBeH n3BpLUeH AMpeKTop Ha [OpyLwTBoTO:

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
WHpoOpMaUUCKM  TexHonornm Ha Yuusepsutetor ,CB. Kmpun wn MeTtoaw)”, Hacoka
MHpopmaTmKa 1 KOMMjyTEPCKO MHXeHepCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa op AreHumjaTa 3a  cynepBu3aMja Ha ocurypyBawe. [loceTtyBan 6pojHu
crneuvjanuanpann obykn 1 cemmHapu Bo obrnacra Ha MeHalMeHT, OCUrypyBare, npoaaxba,
KOMYHMKaLUNCKM BELWUITUHU U peTopuka Bo ABcTpuja, CALl, XpaTtcka n MakegoHuja.
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YyectByBan Bo 6pojHN MHTEPAKTUBHU HacTaHu 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, Npu WITO UMa oAp>KaHO CTPyYHM NpedaBaka Ha TeEMUTE OCUrypyBare, npodaxba u
KOMYHUKaLMCKN BELUTUHM.

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

Bo 2008 rognHa e ko-ocHoBa4y Ha ©pokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakenoHckaTta 6ep3a 3a xapTum of BpegHocT. Bo oBaa komnaHuja ja n3spLuyBa yHKUMjaTa
Ha MeHallep 3a pa3Boj, CTpaTELLKN MeHaLIMEHT 1 akBU3ULUja Ha ronemMn KnmeHTu.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO OCUrypuTenHoO Bpokepcko OpYLUTBO
B®Il Al ckonje n e egeH of HajycnelwHuTe 6pokepu.

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop BoO HOBOGOPMUPAHOTO APYLUTBO
3a ynpasyBawe CO MHBecTuumckn doHgosu Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmMHa e uMmeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, gpyLutBo 3a ynpaByBarbe CO UHBECTULIMCKM (POHOOBU CO ceauLLTe U AefNOBHa
aKTMBHOCT Ha TeputopujaTa Ha P. bocHa n XepuerosuHa, Bo 2022 rogMHa e uMeHyBaH 3a
HEen3BpLUEH YSieH Ha 0a4BopOoT Ha ANPEKTOPU Ha APYLITBO 3a ynpaByBawe CO MHBECTULMCKU
doHgosn WVP Fund Management AD Podgorica u 3a uneH Ha Hag3opeH ogbop Ha BOTI1
Mensncko AOpywteo ALl Ckonje, a BO 2023 € UMeHyBaH 3a HEU3BPLLEH YSieH Ha OPYLITBO 3a
ynpasyBahe CO MHBeCcTuumnckm poHagosm Bluesmart Investments AD.

Bo nocnegHuTe neT roanHmn e akumoHep Bo akumoHepckute gpywrtea: BOI AL Ckonje; WVP
Fund Management AD Beograd; WVP Fund Management AD Podgorica un Bluesmart
Investments AD.

lMoceayBa concTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 89.250 06mn4yHmM akumm
CO NpaBo Ha rnac kou npetcraByBaaT 17% o4 BKYMHUOT COMCTBEHUYKWN KanuTarn.

AHpapwujaHa lNonoBcka — U3BplueH aupekTop Ha [pywTBOTO

PogeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kage ro 3aBpLlyBa OCHOBHOTO U
cpeaHo obpasoBaHNe CO KOHTUHYUPAH OOSIMYEH yCnexX.

Mo 3aBpLuyBaH-eTO Ha cpeHO obpasoBaHue Bo 2012 roaunHa, ce onpegenysa 3a MHCTUTYTOT
no metematuka npu lNpupogHo- matematuyku dakynteTt, YHuepauteT ,,CB. Knpun un
MeTtoawj”, Hacoka Teopucka maTtemaTuka, Kako cooaBeTeH M30op Kage ke Moxe ga ro
npowwmpu 1 npoanaboym CBOETO 3HAeHe U MHTepec KOH MaTematukaTta. [lo gse roautHw,
nokaxxyBa OCOBEeH MHTepec KOH (puHaHCcUcKaTta MaTtemaTuka, CTaTUCTUYKM MOZenu U
BEPOjaTHOCT, NO LWTO 3anuLlyBa OOMOSHUTENHA HAacoka — MaTemMaThyka eKoHoMuja.

Kako cTygeHT Guna OUpPeKTeH Y4YecHUMK Ha HeKOmnKy KoHdepeHuun opn obnacta Ha
OCUrypyBaH-€e 1 aKTyapCTBO. 31
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YcnewHo aunnomupa Bo 2017 roguHa, Ha Tema ,, VIcKyCTBeHO yTBpAyBake Ha MaTeMaTuyka
pesepBa BO HEXMBOTHO ocurypyBare co nomowl Ha Chain Ladder metoa” co WTO ce CTekHyBa
€O 3Bawe [unnommnpaH matemaTtmyap u unnomMmpaH nHxeHep No MatemMaTmnyka eKoHomuja.

KoH KpajoT Ha nocrnegHaTa akagemcka rogvHa, ja 3anodHyBa cBojaTa npakca Bo Jpylwteo 3a
ynpaByBak€ CO OTBOPEHMU U 3aTBOPEHN MHBECTULMCKN hoHaoBM BOI ®oHg MeHapmeHT AL
Ckonje, kage no Tpu Mmeceumn obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TMMoOT Ha BOTI
doHa MeHalMeHT.

Bo HoemBpu 2018 ycnewHo ja 3aBpluyBa egHoroguwiHata ceptuduumpaHa nporpama 3a
ynpaBsyBawe CO pu3vum npu Akagemuja 3a 6aHKapCTBO U MHAOPMATUYKU TEXHOSOrMU BO
Ckonije, 3aBpLleH NpoekT ,,AHanu3a Ha pu3nuMTe KOW ce MnojaByBaaT Npu ynpasyBake CO
nopTonMo of XxapTuu of BpeaHOCT”, Npu Mo WTO ce cTekHyBa co Tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co pelweHune 6poj 09-1414/1 nsganeHo og Komucuja 3a xaptmm og BpeaHoOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, MO NPEeTXOOHO
NOMNoXyBake Ha CTPYYHUOT MUCMUT 32 UHBECTULMCKO COBETYBakE.

Bo maj 2022 ycnewHo ro nonoxu npBUOT [en o4 CBETCKM peHoMupaHaTta NnuueHua 3a
ynpaBsyBawe co pum3anum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHctutyToT.

MocTtojaHo M nogobpyBa U MpoLuMpyBa CBOUTE 3Haeka W BELUTMHU MpPeKy MpUCYCTBO Ha
6pojHu KoHepeHUMn o obnacTta Ha ynpaByBake CO CPeACTBa M yrpaByBakbe CO PU3NLN.

Bo 2023 rogmnHa € nmeHyBaHa 3a udneH Ha ynpaseH ogdop so WVP Fund Management AD
Banja Luka, gpywTBO 3a ynpaByBawe CO MHBECTULUCKM (POHOOBKU CO ceaulTe U gerioBHa
aKTMBHOCT Ha TepuTopujaTta Ha P. bocHa n XepuerosmHa 1 3a HEM3BPLUEH YNeH Ha OPYLUTBO
3a ynpaByBak€ CO MHBeCTUUMCKM hoHaoBu Bluesmart Investments AD.

Bo nocnegHuTe net roguMHM e akumoHep BO akuuoHepckute pgpywrtsa: WVP Fund
Management AD Banja Luka n Bluesmart Investments AD.

M-p Pynept Ctpobn — lpeTtcematen u HemsBpLieH 4neH Ha OabopoT Ha OUMPEKTOpU Ha
OpywrTsBorTo:

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouujanHm n EKHOMCKM
ctyan npu YHuBepsuTeToT BO [pau. HeroBata paboTHa Kapuepa ja 3anoyvHyBa Kako
ekoHomucT Bo Komopara 3a BpaboTyBare Bo ['paL, 3a notoa aa paboTu BO ocuryputenHarta
komnaHuja Wiener Stadtische AG.

Op 1986 roamHa e BpaboTteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, no
JeHec ja wusBpwyBa QyHkumnjata [eHepaneH [Oupektop Ha uenata [pynauyuja, WVP
Versischerungsvermittlung GmbH.
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Mar. CTpo6n nma noseke of 25 roanHN UCKYCTBO Ha MHBECTUPaHE Ha cBeTCKuTe 6epan. Toj
€ 3aJ0/KeH 3a MHBEeCTULMOHAaTa NonnTka Ha NpuBaTHUOT nHeecTuumckn ooHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 no 2014 roguHa ycnewHo
ynpasyBa CO Kanutars of 25 MUNMOHU eBpa 1 OCTBapyBa NPOCEYeH roguLleH HeTO NMPUHOC O
7.5% 3a HMBHUTE nHBecTMTOpKn. OBOj yCnex e pedynTtaT Ha KOH3epBaTUBHATa cTpartervja Ha
WMHBEeCTUpPame - Kynyesane Ha "Blue Chips" - ronemun n curypHn kKomnaHum no aTpakTuUBHa LieHa
KOM W 32 Bpeme Ha eKOHOMcCKa peuecuja npasaT gobpa gobuBka m MM ucnnatysaat
AvBuAeHOa Ha UHBECTUTOPUTE.

M-p Pynept CTtpobn e npetcegaten Ha oabopoT Ha aupektopu Ha BOIT OcuryputenHo
6pokepcko apywTBo AL Ckonje kako U Ha cuTte komnaHum kepkn Ha WVP GmbH Graz
pynaumjaTa.

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

lMocenyBa concTBEHO y4eCTBO BO OCHOBHATa rnaBHUHa Ha [pywTteoTo 21.000 06mn4yHM akumm
CO MpaBo Ha rnac kou npetcraByBaaT 4% 04 BKYMHUOT CONCTBEHUYKM KanuTarn.

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

PogeH Ha 27.11.1973 rognHa, co 3aBpLLUEHO BUCOKO obpasoBaHue, [lunnomMmmpaH EKOHOMMUCT,
Hacoka ®UHAHCUCKO — CMEeTKOBOACTBEH MeHaLMeHT Ha EkoHomcku cbakynteT Ckonje,
YHusepautet ,,Cs. Kupmun n Metoau;.

Mma Hag 30 rogmHm paboTHo muckyctBo. 3a [pynaumjata BOI pabotn Hag 15 roguHwm,
OAHOCHO MpBO ja u3BpwyBan gyHKuujata ynpasuten Ha B®I OO Ckonje, 3a Bo 2006
rogvHa no TpaHcgopmaumja Ha UICTOMMEHOTO APYLUTBO BO aKLMOHEPCKO ApyLwTBO - BOI ALl
Ckonje pa 6buge HasHa4yeH 3a U3BpLUEH OMPEKTOP Koja pyHKUMja ja n3BpLUyBa 1 A0 AeHeC.

YcnewHo pakosoau co BOIT ALl Ckomje kKoja e edHa of HajycnewHuUTe OCUrypuUTenHu
6pokepckn apywTsa Bo P. CeBepHa MakenoHuja Bo Koja paboTaT 60 ocuryputenHmn 6pokepu.

Mocenysa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBuM3Mja Ha OcUrypyBame 1 e efeH of NpeuTe nuueHunpaHn 6pokepn Bo obnacta Ha
ocurypyBsaweTo Bo P. CeBepHa MakenoHuja.

Bo nocnegHute 10 roguHM yyecTByBan Ha MHOTYy WHTEPAKTMBHW HacTaHu 3a obyka Ha
copaboTHuumte Ha BOIT ALl Ckonje n uMa ogpXaHo CTOTULM CTPYYHU NpedaBaka Ha TeMUTe
ocurypyBawe, npogaxba, KOMYHMKAUMCKM BEWTUHW W MOTUBaAUMja KakO Herosa
cnevumjanHocrT.

Kako noTBpaa Ha ycnewHocTa, UCKYCTBOTO M NOCBETEHOCTa MHOrY naTu € HarpagyBaH Kako
efleH o4 HajycneluHMTe MeHallepy Bo rpynauujaTa. 33
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[MeTpeckn e um3BpLEH 4neH Ha ofdbopoT Ha aupektopu Ha BOM A Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocnegHute 5 roguHn Bo criegHute gpywrtea: BOI AL Ckonje.

lMocenyBa CONCTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTBoTo 15.750 06mn4yHmM akumm
CO NpaBo Ha rnac kou npetctaByBaaT 3% 04 BKYNHWOT COMCTBEHWUYKM KanuTarn.

M-p Bunu Crecdan Cajbn- HemsBplieH U He3aBuceH YneH Ha OgbopoT Ha AMpPEKTopu Ha
HpywTBoTO:

PoaeH Ha 05.06.1947 rognHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHoOMCKM
cTyau npu YHmBep3anteToT Bo [Npau. Mma paboTHo uckycto npeky 40 rogmHu Bo obnacta Ha
ocurypyBawe, uHaHCUn 1 npeTnpmemMHUWTBo. Kako Mnag 6mun akTuBeH BO couujanHata u
eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa kapueparta ja 3anodHan op 1972 Bo
ABcCTpucKMOT [lapnamMeHT, Kage LWTO 3a YeTUpU FOOUHW MaKCUMarnHO M  noAapxysan u
NpuaoHecyBar BO NPUOr Ha CTOMaHCKUTE KOMOpK Ha ABCTpuja.

Op 1976 6un n3BpLueH anpektop Ha "Infra-Bau" Group, rpagexHa KomnaHuja co ronem 6poj
Ha BpaboTeHn BO Koja 61N 3a40SmKeH 3a BOAEHE Ha LenaTta KomnaHuja.

Bo 1983 roguHa ce Bpabotysa Bo Wiener Stadtische AG Ha nosuumja permoHaneH gupekTop,
Kaje LUTO Ce CTEKHYBa CO BELLUTMHMU 3a MEHaLMpake CO YOBEYKM PeCcypcu 1 uma N3BopenHu
pe3yntatu. BusHMCOT co ocurypyBake My OBO3MOXYyBa MHOry Aobpu ¢uHaHLMCKM
pes3ynTtaTu, Nopagm WTOo 1 NOYHYBa Aa Ce LWMpK BO BU3HNCOT Ha HEABMXXHUHM N UHBECTUPAHE
BO KOMMaHUW KOj KOTUpaaT Ha cBeTckuTe Gep3an.

Bo nopouHexHaTa npodecroHanHa kapvepa nuueTo e COMCTBEHUK Ha noseke vpMu of
pasnMyHM OejHOCTU KaKo LUTO Ce OCUrypyBahe, rpafdeXHWLLTBO, HEABWKHUHU W OpYru
AejHOCTN o1 PUHAHLIMCKUOT CEKTOP.

JNlvueTo He noceayBa akumM BO [pyLUTBOTO M BO nocneaHuTe 5 roguHn He 6un mManumHCKu
aKUMOHep BO ApYr akLMOHEPCKX APYLUTBA.

4. OCHOBHa rmaBHMHAa U aKLMOHEpPU KON MMaaT KBanudmkKyBaHO y4eCTBO BO APYLUTBOTO,

M Toa:
Nme u npesume, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
O HOCHO chmpma u akuum BPEeOHOCT Ha | BPEeAHOCT Ha | BKYMHUOT Opoj
ceguvwTe Ha akuunTe BO akumuTe BO Ha akumm co
akumoHepuTte EBPA OEHAPU npaBo Ha rnac
BO [lpyLuTBOTO
(B0 %)
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B®I1 ocuryputenHo
6pokepcko apywTeo Al 341.250 341.250 21.053.418,75 65%
Ckonje, 3arpebcka 28 b,
nokan 19, Ckonje,
MakenoHuja

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

26.559.697,50
BKYMHO: 430.500 430.500 82%

5. HasuB, ceauwite 1 MatnyeH 6poj, AaTyM Ha OCHOBaHw-€ U HeroB ynuc Bo LleHTpaneH
Perncrap 3a cekoe ApywTBO Koe AenyBa Kako coBeTHMK Ha OUP-0T, Kako U UMeTO Ha
nperceaaTtenoT Ha OpraHoOoT Ha ynpaByBake UMW ApYyrute OoAroBOpPHM nuua BO Tue
ApyLlTBa

[pywTBOTO HEMA aHraXXMpaHO COBETHMK HA OTBOPEHNOT UHBECTULIMCKM (DOHA.

6. BUTHHK o,qpen6u oA AOroBopoT CO Aeno3nTapHaTa 0aHKa KoM MOXe fa ce ol 3HaYeHe
3a uHBeCTUTOpPUTE BO yaerinte

OcBeH ogpenbute oa rnaea lll Ha oBoj NpocnekT, kou ce ogHecyBaaT Ha paboTute Kou ke
nsspwysa [lenosutapHaTta 6aHka, coctaBeH gen Ha [Jeno3ntapHMoT OOroBOp Ce U CrieaHuTe
oaopendbu kom MoXe Aa ce of 3HauYehe 3a UHBECTUTOPUTE:

v baHkaTta n3BpLuyBajkm ru ceomMte 0OBPCKM, ke aenyBa HE3aBMCHO M UCKITYYMBO BO MHTEPEC
Ha concTBeHuumMTe Ha ygenot Bo ®oHaoT

v baHkaTta kaj Komucmjata ro npmjaByBa cekoe Kpllewe Ha oapenbute o 3akoHOT 3a
WHBECTMLNCKN OOHAOBM, NOA3aKOHCKUTE akTn, CTaTyToT M MNMpocnekToT Ha PoHAOoT

v baHkaTa, umoToT Ha POHAOT ro BOAM Ha NOCEOHM CMETKM, BKNYYYBajKn 'M U XapTUNTE OA
BpegHOCT, BaHKapCKUTe CMETKU Unn apyr UMoT

v BaHkaTa HemMa fa ro KopucT UMOTOT Ha POHOOT 3a BpLUEH-E HA TPAHCaKLMK 3a CONCTBEHA
CMeTKa Unun 3a ocTBapyBakwe Ha 6uUNo Kakeu KOpUCTK 3a cebe n ceouTe BpaboTeHU, OCBEH
BO KOPWUCT Ha COMNCTBEHULMTE Ha yaenu

v baHkaTa Hema ga ro Kopuctu MMoOToT Ha  PoOHOOT 3a M3BpLIyBake Ha CBOUTE
nobapysarwara. HATY nak MMOTOT Ha PoaoT Brerysa BO MMOTOT Ha baHkata HWUTY BO
nMKBMAauMoHaTa Unu ctevajHaTa maca

v/ BaHkaTa no Hanor og OpywTBOTO, BO MMe Ha POHAOT OTBOpa NOCEOHM NapuYHM CMETKM
Kaj cebe npeky kou ke BpLUM nNfiaTeH NPOMET BO 3emMjaTa U BO CTPAHCTBO

v 3a cpenctaTa Ha PoHOOT HaABOp of TepuTopujaTta Ha Penybnuka MakenoHuja, baHkaTa
n3bupa cyb-genosmtapHu OaHKM 3a 4YyBake Ha TUE CpeacTBa COrfacHO 3aKoHCKa W
noA3akoHCKa perynatmBa CO KOM CKIlydyBa [OroBOp BO KOj MOMPeEuu3Ho ce perynuvpaar

mMerycebHuTe npasa n 06BpCKM
35
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v baHkaTa e ogroBopHa npea [OpywTBOTO, 3a wWTeTata HacTaHaTa Of HeBpLUEHe WUnu
HenpaBuWHO BpLUEeH-e Ha paboTute o cTpaHa Ha baHkata geduHupaHn Bo 0Boj [loroBop m
cornacHo 3akoH, COrfiacHO NPUHUMNOT Ha JOKaXaHa BMHa

v OpywTtBoTo u baHkaTa eBeHTyanHaTa wWTeTa Koja HacTaHana Kako pesyntar Ha
HensBpLlyBake WM HECOBECHO WU3BpLUyBake Ha O0OBpCcKUTE KOM ce OedUHUPaHN BO
[loroBopoT, a 3a Kou e oaroBopHa 6uno Koja o4 AOroBOPHUTE CTPaHK, ja HaAOMeCTyBaaT KOH
Cy0BjeKkTOT Ha KOro My e npuymnHeTa LTeTata BKNy4vyBajknm rm 1 ®oHOoT. HagomecTokoT Ha
wtetata He MOXe [a ja HaAMWHe cTBapHaTa BPeAHOCT Ha NpuyMHeTaTa wwreTa.

v [leno3utapHata 6aHka 1 [pylwTBOTO Ce OOSMKHW Oa M vyBaaT Kako [erioBHaA TajHa
nogaTouuTe 3a CONCTBEHUUUTE Ha yaenn Bo PoHOOT, KaKO M nogaTtoumTe 3a ynnatute m
nucnnaTuTe Ha BNoXyBayuTte

[pywTBOTO ja HaQOMeCTyBa LWTeTaTa Ha baHkaTa u ke ce rpyxun Aa He HacTaHe LTeTa Kako
pesyntaT Ha O6unNo kakBu Tpowouu, 6apawa, 3arydu, gaHoun u gpyru pabotm 3a kou
[enosntapHaTta 6aHKa Unn Hej3nHM OBRacTEHM NPETCTAaBHULM CTaHyBaaT OAroBOPHU, a Kou
ce OVpEeKTHa WNU WHOAMPEKTHa nocreguua Ha HecOoOABETHO M3BecCTyBawe [0OMeHO of
CTpaHa Ha [pywTBOTO, Kako M 6uno kakeo nobapyBawe, 3aryba unv ogroBOpHOCT Koja
HacTaHyBa Kako pe3yntaT Ha HEUCNOSHyBake Ha 06BPCKUTE U OOSMKHOCTUTE Ha [pyLWwTBOTO
UNu nuuaTta OBfacTeHuM 3a 3acTanyBake Ha [pyLlTBOTO.

7. Opyrn BaXXHW aKTUBHOCTU Ha APYLUTBOTO 3a ynpaByBaHe

OcHoBHaTa maBHMHaA Ha [pywTtBoTto wM3HecyBa 525.000,00 eBpa BO [feHapcka
NpoTUBBPELHOCT No cpeaeH Kypc Ha HEPCM, a ce cocton og napmMyHu Briorosu.

[pywTBOTO NMa eANHCTBEH NpeaMeT Ha paboTere - OCHOBakE M ynpaByBake Ha OTBOPEHM
WMHBECTULMCKN DOHA0BW, OAHOCHO BMNOXYBakE Ha Napu4Hu CpeacTBa BO CBOE MME U 3a CMeTKa
Ha COMNCTBEHULUTE Ha yaenun BO OTBOPEHUTE MHBECTULMCKN POHO0BM CO Kou ynpaByea. OBaa
AejHoCT ondraka:

" ynpaByBaH-€ CO UMOTOT Ha UHBECTULUNCKUTE CbOHﬂOBI/I;

*  peknamupane Ha MHBeCcTULUMCKMTE POHA0BM U Npodaxba Ha yaenv BO OTBOPEHUTE
WNHBECTULMNCKN (DOHO0BM;

"  aaMMHUCTPATMBHU paboTn KoM Ce oaHecyBaaT Ha:

— Ha AENOBHM KHUTN N CMETKN N N3roTByBake Ha (hMHaHCUCKN n3BeLTau;

— BOCMOCTaBYyBahe N 0Op>KyBake Ha OAHOCKU CO BIIOXYBAUNUTE;

— yYTBpAyBaw€ Ha BpeoHOCTa Ha MMOTOT Ha MHBECTULMCKMOT QOHA 1 NpecMeTka Ha
LueHaTa Ha ygenor;

— ycorrnacyBawe Ha paboTeweTo Ha [pylwTBOTO CO 3aKOHUTE U APYrK NPONUCH;

— objaByBame 1 M3BECTYBakE Ha CONCTBEHMLMTE Ha YAENN;

— pacnpegenba Ha gobmBkaTta Ha MHBECTULMCKNOT OOHA;

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

— BOJEeH-€e perucrap Ha COnCTBEHUUUTE Ha yaenu. 36
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OpywTBOTO MMa [03Bofa Aa BpwM U paboTu Ha ynpaByBake CO CpeAcTBa 3a cMeTka Ha
MHOMBMAYANeH KIMEeHT - COMCTBEHMK Ha MopTdonvo, Kako M paboTM Ha WMHBECTMLMOHO
COBETYBaHE Ha KITNEHTW.

[pywTBOTO HE CMee M3BpLUYBaHETO Ha paboTuTe HaBeaeHM BO ToykaTta 1 ga ro npeHece Ha
TpeTo nuue. Mo ncknyyok OpylwITBOTO MOXe [a NpeHece U3BpLlyBake Ha paboTu HaBedeHwu
BO TOYKMTE 2 1 3 Ha TpeTu N1ua camo No NpeTxoAHa cornacHocT o KomucujaTa.

[pylwITBOTO € 0OAFOBOPHO 3a BpLUEH:E HA AejHOCTa BO COrMacHOCT CO 3aKOHOT 1 NOA3aKOHCKUTE
nponucu, akTuTe Ha [pylWwTBOTO, KAaKo U aKTUTe Ha MHBECTULMUCKUTE POHAOBW.

[pywTBOTO € aKkuMoHep BO ApyLITBa 3a ynpaByBawe CO WMHBECTUUMCKM ¢boHOoBM BO P.
AnbaHuja, P. Cpbuja, Penybnuka bocHa 1 XepuerosuHa, LipHa Nopa u P. Byrapuja . Y4yecTtBOTO
BO COMNCTBEHOCTA Ha ApywTBoTO BO P. AnbaHuja nsHecyesa 49,50% on ocHoBHaTa rnaBHUHA,
Bo P. Cpbuja yyectByBa co 30% o ocHoBHaTa rnaBHuHa, BO P. bocHa n XepuerosuHa co 25%
o[, OCHOBHaTa rnaBHuHa, Bo LipHa Nopa co 25% oa ocHoBHaTta rnaBHuHa 1 Bo P. Byrapuja co
37% o ocHOBHAaTa rnaBHMHA.

8. Jlucta Ha nuuata co KoM APYLITBOTO 3a ynpaByBake MMa CKIlyYeHO AOroBop 3a
npeHecyBale aKTUBHOCTH;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTUMBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU Aa M npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 115/2009), a no npeTxogHo
nobueHa cornacHocTt og Komucujata, pylLITBOTO MMa NPEHECEHO N3BPLLYBaH-E HA aKTUBHOCTM
Ha:

1. OpywTBO 32 KOHCANTUHT, ycnyrv u npomeT Ekctpa KoHcanTuHr OO Ckonje, co ceaumiTe Ha
yn. Bacun TloproB 6p. 30/3, Ckonje-LleHTap, npetctaByBaHO oA YynpaButenoT 3opaH
KoBa4yeBcku.

HaBegeHoTo npaBHO Jnue € oBJlacTeHo Aa u3BpllyBa aAMUHUCTPATUBHU pa60T|/1 KOn ce
ogHecyBaaT Ha BOAEH-ETO Ha AOeJIOBHUW KHUTU U CMETKM U U3rotByBawe€ Ha (bI/IHaHCVICKI/I
n3pelTan 3a CMeTKa Ha ,D,pyLLITBOTO.

9. Jllucra Ha noApy>XHMLUM Ha APYLUTBOTO 3a ynpaByBaH€, AOKOJIKY MMa OCHOBaHO TaKBU
M Toa: ¢poupma 1 ceaumluTe, KAKO U UMETO Ha OArOBOPHUTE NULLA BO TUE NOAPYKHULMU
[pyLwITBOTO MMa OCHOBaHO ABe NoApPYXHUUKM Ha TepuTopujaTa Ha P. CeBepHa MakegoHuja, u
Toa:

- MoagpyxHuua Koj paboTu nog Ha3me: [lpyLlLLITBOTO 3a ynpaByBaH-e CO UHBECTULIMCKN POHO0BU
Boln oOHO MEHALIMEHT Al Ckonje — NogpyxHuua TeToBo, co ceauwte: Yn.MnuHaeHcka
6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTeHo nvue - ArpoH
MycTtadu n
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10. MecTOTO 3a MOXEH yBUA BO OMNWTUTE aKTU HA APYyLITBOTO

¥YBug Bo onwtute aktn Ha OpywTteoto (CTaTtyToT U nsmeHute Ha CTaTyToT, peBuaMpaHnTe
roOvLWHN (OUHAHCUCKM M3BeLWTan U NONyroavHuTe (OUHaAHCUCKM U3BELLTan) MoOXe da ce
N3BpLIN BO ceamnwTeTo Ha [OpywTBoTo Ha yn. 6yn. Kovo Pauun 6p. 3-2 kaT 3 n kat 4, Ckonje,
LlenTtap, cekoj paboteH geH oa 09:00 go 17:00 yacot. OBMe OOKYMEHTM MoxaT ga bupar
npesemMeHn o MHTEPHET CTpaHuuaTta Ha [pyLwTBoTo.

Il NOOATOLMN 3A OENO3UTAPHATA BAHKA

dvpma n ceguwite Ha genosuTtapHaTta 6aHka u 6poj Ha pelleHMeTo co koe ce oaobpyea
n36opoT Ha aeno3ntapHaTta 6aHka nsgageHo og KomucujaTta 3a xaptum og, BpegHoCT; npeameT
Ha paboTene, COrnacHOCTM 1 4O3BOMM BP3 OCHOBA Ha KoM paboTu 1 NOTEHUMjanHNOT Cyaup Ha
WHTEepecKn Koj MoXe Aa ce nojasu

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

BaHkaTa e pernctpupaHa Bo LleHTpanHuoT pernctap Ha Penybnuka MakegoHuja nog gaHo4eH
6poj 4030989254937, EMBC 4065573 co ceauwTe Ha Teputopujata Ha Penybnuka
MakegoHuja n nma gobueHo cornacHoct og HapogHata BaHka Ha Penybnuka CeepHa
MakefoHuja 3a BpLUEHE Ha aKTMBHOCTA vyBap Ha UMoOT: PeweHune 6p. 2064 o 24.03.2008
roguHa. N36opoT Ha baHkaTta 3a geno3uTtapHa 6aHka Ha PoHOOT € ogobpeH co PelweHne of
KomucujaTa 3a xapTum og BpeaHocT 6poj Y1 08 - 7 oa 28.03.2019 rogmHa.

OpywTtBoTo M BaHkaTa npu M3BpLyBakeTO Ha CBOMTE OOBPCKM MopaaT Aa AejcTByBaaTr
HEe3aBMCHO M UCKITyYMBO BO MHTEPEC Ha COMCTBEHWUWUTE Ha yaenu u Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEpecCH.

BaHkaTta, nokpaj 4yBaheTo Ha UMOTOT Ha POHAOT, r'M BpLIN 1 cnegHuBe paboTu yTBpAEHM CO
3aKoHOT:

v YyBah-e Ha MMOTOT Ha MHBECTULIMCKNOT (POHA;

v TMpoBepka ganv nsgaBareTo M OTKYNOT Ha yAenu 3a cMeTka Ha PoHOOT ce BpLUM COrnacHo
co 3aKkoHOT 1 npaBunarta Ha PoHAOoT;

v MpoBepka Aanv npecmeTkaTa Ha HETO BpeAHOCTa Ha yaenute Bo ®oHOOT € BO COrnacHoCT
CO 3aKOHcKaTa perynatusa 1 BaxkeykuTe nponmcu, kako n CtatytoT u MpocnektoT Ha PoHAoT;

v 'n n3epwyBa Hanoaute o [pylwTBOTO BO BpCKa CO TpPaHCaKUMUTE CO XapTuuTe of
BPEOHOCT U APYr UMOT KOj ro COuMHyBa nopTdonmoto Ha PoHAOT, Nog yCroB Aa He ce BO
CMPOTMBHOCT €O 3akoHOT, nponucute AaoHeceHun of Komwucujata, co [MpocnekToT wu/unu
CraTyTOoT Ha ®OHLOT; 38

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

v OcurypyBa feka TpaHCcakuumnTe Co xapTuuTe of BpedHOCT ke buaaT HammpeHn, OOHOCHO
AoctacaHuTe napuyHn nobapysara ke bugaT HannaTeHn BO 3aKOHCKUTE UMW JOroBOPEeHUTe
POKOBU;

v o n3BectyBa [JpyLUITBOTO 32 aKTUBHOCTUTE KOU Ce OfHecyBaaT Ha UMOTOT Ha PoHAOT 1
N3BpLLYBa HErOBUTE HAIo3w;

v In HanmnaTtyBa CUTe npmuxogun n apyru npaba Ko goctacyBaaT BO KOPUCT Ha ®doHAoT, a Koun
npowusneryeaat o4 HEroBMoT NMMOT;

v OcurypyBa npuxoguTte Ha PoHOOT Aa ce KOpUCTaT BO COrNacHOCT co 3akoHoT, CTaTyToT U
MpocnektoT Ha PoOHOOT, a Tpowounute kou M nnaka PoHOOT ga ce BO COrnacHoOCT Co
oapenbute o 3akoHoT 1 ycnosute og CtatyToT u MNMpocnekToT Ha POHAOT;

v V3BpuiyBa gpyrmn paboTtu kou ce NnpeaBuaeHn co 4eno3nTapHMOT 4OroBop Mery [pyTBoTo
n [lenosntapHaTta 6aHka;

v Boaun eBngeHumja Ha paboTereTo Koe ro BpLum kako [enosntapHa 6aHka, 3a cekoj oHA
noeAMHEeYHO U pedoBHO ja ycornacysa co eBuaeHumjata Ha pyuTBoTo;

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

v Ha peBusopute n Ha gpyrute nuua oBnacTeHU Oa BpLuiaT yBWA, BKIYy4YyBajku ja u
Komucujata, um oBo3MOXyBa npuctan A0 nogatouute U OO CMETKATE MOBP3aHU CO
MHBECTULMCKUTE (POHOOBU Y HUBHMOT UMOT;

v OTBapa cMmeTku 3a notpebute Ha ®oHOoT Bo BaHkaTa n Bo LleHTpanHuoT aenosuTap 3a
XapTuv o BpeaHOCT;

v YnnatyBa Ha nocebHa cmeTKka napu4Hu cpeacTtsa of npoaaxbara n oTKynoT Ha yaenu Bo
doHAOT;

v OTBapa nocebHM CMeTKM 3a NapuyHK CpeacTBa Kaj GaHKM U CMETKM 3a XapTuu o4 BpeaHoCT
kaj AenosuTapu 3a XxapTum Of BPEAHOCT BO 3emjaTa M BO CTPAHCTBO WU/Unun cy6-aeno3ntapHa
GaHka BO CTPaHCTBO;

v TnyyBa oOKyMeHTUTE 3a MOpamMHyBaHe BO BPCKa CO ynnaTuTe U ucnnaTute Ha/og CMeTkuTe
3a Napu4HM CpeacTBa U CMETKUTE 3a XapTum oA BpeaHocT Ha PoHAOOoT;

v lMpaBu npecmeTkM n nogHecyBa Gapawa 3a HamaryBahe, ocriobogyBare, noBpaTt U
nnakake Ha JaHoK;

v BpLuu kopropaTuBHM akTMBHOCTYM 3a [pyLUTBOTO (M3BECTYBaH-€ 3a aKLMOHEepPCKu cobpaHuja
1 OpYrv LEHOBHO YyBCTBUTENHU MHGOPMALIMK, KaKo U NpaBa NoBP3aHu CO akUMUTE 1 ApyruTe
XapTuu o BpeAHOCT Kou ce YyBaarT);
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v Bo cny4aj oa He moxe ga ce cnpoBege nukengaunja Ha PoHOOT o cTpaHa Ha [pywTBOTO
nopagu npuyYnHU HasefeHu Bo 3akoOHOT, baHkaTa cnpoBefysa nukBugaumja Ha PoHOOT
cornacHo 3akoHoT.

Bo cny4aj kora ®oHOOT MMa cpeacTBa HagBop of TepuTtopujata Ha Penybnnka MakenoHuja,
BaHkaTta n3bupa n cyb-geno3utapHa 6aHka 3a YyBawe Ha TMe CpeacTBa, Koja € 6aHka mnu
crneuvjanuanpaHa genosntapHa MHCTUTYUMja co Ao3Borna 3a paboTta nsgageHa of HagnexeH
opraH BO 3eMja HagBop of Penybnuka CesepHa MakefoHuja 1 € oBnacteHa 3a TakBa 4ejHOCT
COrnacHoO 3aKoHUTe Ha OpxaBaTa Kafle ke ce BpLUM YyBake Ha cpeactBaTa Ha PoHAOT.

BaHkata Bo cBOe MMe, a 3a CMeTKa Ha COMNCTBEHUUWUTE Ha yAenu, M ocTBapyBa HUBHUTE
nobapyBara cnpema [pywtBoTo. TOa He ro UCKyyYyBa NpaBOTO Ha COMNCTBEHULMTE Ha yaenu
camu fa rv ocTBapyBaaT cBouTe nobapyBsatbsa.

BaHkaTta e ogrosopHa npen OpylwTBOTO M Npen CONCTBEHMUMTE Ha ygenu Bo PoHOOT 3a
lWTeTata Koja eBeHTyanHo Ou npousnerna oA HeBpLUEHe WNN HEMpPaBWUIHO BpLUEHE Ha
paboTtuTe yTBpAEHM BO [JOroBOpPOT CO Aeno3ntapHaTa baHka.

KomepumjanHa 6aHka AL Ckonje gejHocTa Ha geno3uTapHa 6aHka ja 3BpLlyBa CaMOCTOjHO BO
pamknTe Ha CekTop 3a NUMKBMOHOCT U (PMHAHCUCKM Nasap U HeMa CKIyYeHO [OroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLe.

W3jaBa: Cute axypupaHun nogatoumn o4 oBaa rnaea, ke um bugaT gageHu Ha yBuAa of cTpaHa
Ha BbaHkaTa Ha Gapare Ha cuTe MHBECTUTOPM BO yaenun Bo OHAOT.

AHTUroHa byknecka-MnageHoBuk

,D,MpeKTop Ha CEeKTOp 3a NMMKBUOHOCT U C*)VIHaHCMCKM nasap
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IV NMopgatoum 3a nuuara WTO Ce OAroBOPHU 3a u3paBawe Ha lpocnekToT
1. N3JABA HA NNMUATA OJrOBOPHWM 3A USOABAHE HA NMPOCIMEKTOT

“‘UsjaByBame pgaka, cropeq HalwuTe yBepyBaka M BO COMIAaCHOCT CO HalUUTEe CO3HaHWja u
nogartoumTe CO KOM pacnonarame, nogartouuTte HaBedeHu BO [1pocnekToT ce BepoaoCTOjHNU,
NOTMNOMHM N TOYHU M Aeka BO [MpocnekToT ce HaBegeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha KOW BROXyBauuMTe MoxaT Aa fobujaT npaBunHa npetcrasa 3a OTBOPEHNOT hOHA 1
BP3 OCHOBAa Ha KOM MOXaT Ja JoHecaT npaBuriHa offlyka 3a BroXKyBare Unn He BO yAenu Ha
OTBOPEHMNOT MHBECTMUMCKM hoHA, a ocobeHo ga gobujaT npeTcTaBa 3a pusMuMTE KOU ce
NMOBP3aHN CO MHBECTULMCKMOT OOHA, U HEFOBOTO NopTdhonumo.

MeTtap AHOpeeBckn

MaBeeH M3BpLueH anpekTop
Petar
Andreevski

AHapwujaHa lNonoscka

N3BpLueH anpekTop
Andrijana D
Popovska

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

Digital unterschrieben von Rupert

Rupert Strobl s

Datum: 2026.05.20 14:04:48 +02'00'

Bnaxe lNeTpecku

HeunsBpLeH uneH Ha OgbopoT Ha AnpekTopu
Blazhe ,
Petreski

M-p Bunn Ctedpan Cajon
HesaBuceH 1 HensBpLueH uneH Ha OabopoT Ha AnpekTopu

Digtally signed by STEFAN WILLI mag Sajbl
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STEFAN WILLI:

Date: 2026,05.28 11:07:30 0200°

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

MeTtap AHOpPeEBCKN —[NaBEH U3BPLUEH OUPEKTOP .ovvvvrrrnriiaiieeeeeaaaaneeans Ten. + 389 2 32 80 082
AHpgpujaHa NonoBcka — N3BPLUEH OUPEKTOP ooeeeverrrnenniiaaaaaeaeaaeaeeeeeeae Ten. + 389 2 32 80 082

[OpywiTBO 3a ynpaByBawe CO OTBOPEHU 1 3aTBOPEHU nHBecTULUMCcku boHaosu BT ¢OHO MEHALIMEHT ALl Ckonje
yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 u kat 4, 1000 Ckonje, MakenoHuja;

Ei;l'lsc(:cbgg%)?g%gﬁ 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

		2026-05-28T11:04:45+0200
	Andrijana Popovska


		2026-05-28T11:07:30+0200
	STEFAN WILLI mag Sajbl


		2026-05-28T11:09:45+0200
	Blazhe Petreski


		2026-05-28T11:14:36+0200
	Petar Andreevski


		2026-05-28T12:20:01+0200
	Tijana Stojanovska




