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OBoj [MpocnekT npeTcTaByBa jaBeH MOBWK 3a KyrnyBawe Ha yaenu BO OTBOPEHWUOT
nHBecTMumckn cooHg B BOHA.

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 coapxaHu n 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
nHBectmumnckn cporg Bl BOHL co uen ga go3Hae 3a KakoB BUA Ha BrOXyBake CTaHyBa
360p, Kako 1 pusnuMTE NOBP3aHM CO BNIOXYBAHETO BO MHBECTULIMCKMOT GOOHA.
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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) (BO HaTaMOLIHMOT TeKCT: 3akoHoT), uneH 40 oa CraTyToT Ha
[pylwTBOTO 3a yrnpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKM hoHaoBu BOI doHg
MenaymeHT Al Ckonje (BO HaTaMOLWHMOT TekcT: [pywTteoto) Oa00opoT Ha AUPEKTOopU Ha
ApywTtBoTo, Ha aeH 19.05.2026 roguHa, foHece:

NMPOCNEKT
B®I1 BOH[ - oTBOpeH MHBeCTULIMCKN choHA

| NTOOATOLU 3A OTBOPEHUOT ®OH[

1. OMNwTU NOAATOLIN 3A OTBOPEHUOT ®OHA

1.1. HasuBoT Ha doHaoT rnacu: BOI BOH[L — otBOpeH nHBectnunckn oHa; CkpateHmnoT
Ha3uB Ha coHaoT rnacu: BOI BOHL o.b. Bo paboTteweTo €O CTpaHCTBO, Kako M BO
onpegeneHun criyqan 3a MapkeTUHLWKM Lenun Bo Penybnvka CesepHa MakegoHuja ®oHOOT ke
ro kopuctn Hasneot WVP BOND.

1.2. Bua/tun Ha c¢doHaoT: POHOOT € OCHOBAH Kako OTBOPEH WHBECTMUMCKM (POHA KOj ce
KaTeropuaupa BO rpynata o6Bp3HUYKM (OCHOBHA KaTeropuja), nasapu BO pa3sBoj/reorpadcka
na3noxeHoct — (noban (noTkaTteropwuja).

1.3. UpeHTncpukauuckm 6poj Ha coHaoT: VigeHTudurkaumcknoTr 6poj nog koj PoHOOT €
3anuwaH Bo PernctapoTt Ha uHBectMumncku poHaosn Bo Komucujata 3a xaptum o4 BpeaHOCT
Ha Penybnuka CeepHa Makegonuja e: 9100000000016.

1.4. [latym Ha opraHusupawe M OpOj Ha peleHneTo 3a AaBawke opodOpeHMe 3a
opraHusupame Ha oTBopeHnoT hoHa oa Komucujara 3a xaptum og BpegHocT: PoHOOT e
ocHoBaH co opgobpeHue og Komucujata 3a xaptmm op BpegHocT Ha Penybnuka CeBepHa
MakenoHwuja co Pewwenue 6poj YT 1 08 - 80 og 16.12.2016 roguHa.

1.5. BpemeTo Ha noCToewe Ha WHBecTUUUCKMOT doHA: PoHOOT € OCcHOBaH Ha
HeonpenaeneHo Bpeme

1.6. MecTto Kage wTO MOXe Aa ce Aobue npumepok oa [MpocnekToT, CTaTyToT M
KNy4YHUTe wuHcpopmaumMm 3a UHBeCcTUTOPUTE Ha POHAOT WNM  AOMONHUTENTHU
nHcpopmaumm 3a PoHAOT, Kako U NOMYroAULLIHA U peBUAUPaHU roauliHn ussewtam: Bo
ceguwteTo Ha AdpywTtBoTO Ha yn. 6yn. Koyo PaumH 6p. 3-2 kat 3 un kaT 4, Ckonje, LleHTap,
cekoj paboteH geH oa 09:00 go 17:00 yacot. OBrne JOKYMEHTM MOXaT Aa bugaT npe3emMeHn un
O MHTEPHET cTpaHuuaTa Ha OpywTBoTo www.wvpfondovi.mk

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

1.8. [laHO4YHM NpaBa U OOBPCKMU Ha UHBECTUTOpPUTE:

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

[aHo4yHuTe npaBa 1 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3aKOHOT 3a AaHOKOT Ha
nn4YeH goxon (3a gomalluHM U CTPaHCKU OM3MYKM Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM M CTpaHCKM npaBHM nuua). CornacHo 3akoHcKaTa perynaTtvBa, OaHOK ce nnaka Ha
pobuBkaTa, OAHOCHO pasnukaTa nomery KyrnoBHaTa M NpodaxHata UeHa Ha yaenor.
[aHoyHaTa perynatMBa € NPOMEHNMBA KaTeropuja m oTramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMWITO MOXe Aa npouanes3aT 3a HUB Of BroXyBaweTo BO POHAOT M NOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. NMonuTuka Ha pacnopeayBawe Ha fgob6uBkarta: [puxoaute o4 UHCTPYMEHTUTE BO KOU
ce BIOXeHW cpegctBata Ha POHOOT, KakKo LWITO ce KanutanHuTe [0OMBKKW, MO3UTUBHUTE
KYPCHM pasnuku, AMBUOEHON U KaMaTHU NPUXO4uW, HEMa Aa ce ucnnartyBaar, TYKy aBTOMaTCKu
Ke ce peumHBeCTUpaar co uern aa ce 3rofieMu ueHarta Ha ygenute Bo ®oHOoT. ConcTeeHuuuTe
Ha ygernu ce usjacHyBaarT 3a COrflacHOCT 3a pevHBecTMpare Ha fobvBkaTa BO NOAHECEHOTO
Baparwe 3a uspaBamwe Ha ygenu. [lobmeBkata Ha POHOOT € coAapXaHa BO LeHaTa Ha efeH
yaen.

1.10 MNMopgaToum 3a HAYMHOT Ha NpecMeTKa Ha y4ecTBOTO BO gobuBkarta: [lpaBoTo Ha
y4yecTBO BO AobuBKaTa COMCTBEHWUUTE Ha yAenu ro ocrBapyBaaT nNpeky OTKyrM, OAHOCHO
npogaxba Ha yaenu, Kako pasnuka nomery BnesHarta u nsnesHaTa LeHa Ha yaenoT HamarneH
3a cuMTe TPOLLOUM U HaOOMECTOLM.

111 ®dnpma v ceaumwTe Ha APYWTBOTO 3a peBusmja: [pywTtBo 3a peBusnja MCOU
Pesuanja 2012 OO, yn. BaHren Togoposcku 6p.5-1/39, Ckonje

2. DETAINMN 3A OCHOBHUTE KAPAKTEPUCTUKN HA YOEJIUTE HA OU®
2.1 MNpupopaTa Ha npaBaTa KOU npou3srnerysaaT oa yaenurte Bo ¢ooHaoT

lNMpaBaTa of yaenute BO OTBOPEHUNOT (DOHL, Ce CTEKHYBaaT CO 3anuLlyBare BO permctapoT Ha
yaenv BO OTBOPEHNOT MHBECTULMCKN POHA LWITO ro Boan OpyLitBoTo.

Yaenute BO OTBOPEHUOT MHBECTULMCKN DOHA UM JaBaaT eQHaKBU nNpaBa Ha MHBECTUTOPUTE.
Ypoenute Bo poHOOT MOXaT Aa ce NpeHecyBaaT Ha Apyrv nvua eOuMHCTBEHO MO OCHOB Ha
HacrnegyBare 1 OOroBop 3a nofdapok. [peHocoT Ha yaenuTe ke npeavsBuka NpaBHO OejCTBO
no ynMcoT Ha NpPeHoCcoT BO PernctapoT Ha yaenu Ha ooHAOT, 04 cTpaHa Ha [pyLlwTBOTO.
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2.2 NpaBa kou npousneryBaaT o4 yaenure:
Ypenute um rm o6e3benyBaat criegHMTe NpaBa Ha CONCTBEHUUMTE Ha YAENN:

=  MpaBoO Ha UHPOPMUPAHOCT:

ConctBeHUMTE Ha ydenu BO Cekoe BpeMe Moxe Aa ce WHopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MPEKY MHTEPHET cTpaHaTa Ha
OpywTtBoTto. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LuUeHaTa Ha ygenor,
(PUHaAHCUCKUTE WU3BEWTaM Kako W ApyrM WHpopMauum noBp3aHU CO
paboTereTo. CONCTBEHULMTE HA yOenn UCTO Taka MoxaT Aa ce nHdopmupaart
3a 6uno koj acnekT og paboteweTo Ha PoOHAOT Ha cregHuMBe HaudnHu: Bo
cegmwteto Ha [OpywTBoTo; MHTepHeT cTpaHuuata Ha [pywTtsoTto; Meanymu;
On-line wun3BectyBawe; [lucmMeHO wu3BecTyBawe U TenedOHCKAM MNOBUK.
MocTankaTa Ha MHOPMUPaHEe Ha COMCTBEHULMUTE Ha yaenu € BO 3aBUCHOCT 04
N30BpaHMOT HAYMH Ha MHpOPMUpPaHLE.

= npaBo Ha gen o gobuekata Ha POHOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 04 CBOETO paboTere No aBToMaTn3am ce
peuHBecTMpa BO ®OHOOT, CO LieN 3rorieMyBake Ha BpefHOCTa Ha yAenoT Ha
®oHgoT. Cnopepf, Toa cute COMNCTBEHULUM Ha yaenu gobusaat, 0OOQHOCHO Mmaart
npasBo Ha gen og gobuskata Ha PoHAOT NPONOPLIMOHANHO HAa HUBHOTO Y4eCTBO
Bo ®oHpoT. ConctBeHMUUTE Ha yadenw, nNpaBoTO Ha Aen oa gobuBkata Ha
doHOOT MOXaT Ada ro ocTBapart npeky nogHecysawe Ha bapawe 3a genymed
UNn uUenoceH OTKyn Ha yAenute BO HMBHA COMCTBEHOCT Of CTpaHa Ha
ApywTBOTO.

= MpaBoO Ha npogaxb6a Ha ygenu oa PoHOOT, OAHOCHO OGBpcka 3a OTKyn Ha
yoenu: [pylwTBOTO € OOMMKHO Aa WM3BPLUM OTKYM Ha ydenute crioped LeHaTa
LUTO oAroBapa Ha BpedHOCTa Ha ydenoT yTBpAeHa MpBMOT HapedeH OeH Ha
npoLieHa no noaHecyBaweTo Ha GapareTo 3a oTkyn Ha yaenu. Cpeacrearta of
OTKYyMNOT Ha yOoenuTe ce uUcnnakaaT Ha CMeTKa Ha COMCTBEHWUKOT Ha OTKyneHuTe
yOoenu Bo pok oA CeayM KareHaapckv AeHa o npuemMoT Ha BapareTo 3a oTkyn
Ha ygenw.

= [paBO Ha ucnnarta Ha gen of nukemaauuoHata maca Ha POHOOT: BO Cryyaj Ha
nukeMaauuja Ha oHAOT CONCTBEHUUUTE Ha yaenn uMmaar npaso Ha ucnnaTa Ha
yoenute ©6e3 nputoa da MM Ce HannatyBaaT HWKaKkBW Hagomectoun, 6es
pasnvka ganuv nukeugauuvjaTa ja cnoposegysa [pywTBOTO Unn genosutapHaTa
OaHka

2.3 lMpeTnocTtaBkM noa KOM € OO3BOJSIEHO Aa ce NOoKpeHe NnuKBuaauuvja Ha c¢oHAaorT,
camaTta nocTanka Ha nukBuaaumja Ha ¢poHOOT, KaKo U nocTankutTe Kou 6u Tpebano pa
ce npesemart cornacHo 3aKoH npej Aa ce cnposefe nUKBMaauujara:

ﬂI/IKBI/I,EI,aLI,I/Ija Ha POHOOT ce cnpoeeayea BO €jeH o4 cnegHunTe criyyan:
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= [Jokonky [pywTBOTO MO [OOHeceHa oasflyka 3a NpecTaHOK Ha Bpllehe Ha
paboTuTe Ha ynpaByBahe CO MHBECTMLMCKM (DOHAOBM BO NMpeTXodHa nocrarka
Ha [OBpPOBONEH NPEHOC He ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrnpaByBake.

= [lenosutapHata 6aHka npecTtaHe Oa ja BpwW PyHKUMjaTa Ha Aeno3uTapHa
baHka unn Komucujata ja oasemMe msgageHa COrflacHOCT Ha genoauTtapHarta
OaHka, a [pylwTBOTO BO NpeaBUMAEHNOT POK corfnacHo ogpeabute o 3akoHOT
He CKry4n JOroBop Co gpyra genoautapHa 6aHka.

= KomucujaTta My ja oaseme gossornarta 3a pabota Ha [pylwTBOTO UnNu Hag Hero e
NMoKpeHaTa nocTanka 3a cTeyaj unvM nuKBugauuvja, a AOKOSKYy BO nocTanka Ha
npucUNeH npeHoc He ycrnee Aa ro npeHece ynpaByBakeTO CO OTBOPEHWOT
doHA Ha HOBO APYLUTBO 3a ynpaByBaH€e COrnacHo ogpenoduTte og 3akOHOT.

= [JlenosutapHaTa OaHka He MOXe [Oda CnpoBede TMpPUCUIIEH MpPeHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT (POHA COrnacHo 3aKoHOT.

Bo nocrtankaTa 3a crnpoBedyBake Ha NMKBMAAUMja ce 3aBpllyBaaT paboTuTe KOou ce BO TEK,
uenuot MMoT Ha PoHOOT ce npoaasa, ce HamupyBaaT O0BBpCKUTE AOCMeaHn A0 AEHOT Ha
[IOHEecyBaHh-€ OffyKa 3a NuKBuaaumja.

Mo noHecyBawe Ha ofrykaTa 3a nukeuaaumja ce 3abpaHyBa cekoja noHaTamollHa npoaaxoa
WNM OTKYN Ha yAenuTe, OCBEH BO Cryyaj Ha Gapawarta NpuMeHu nocrie yTBpAyBake Ha
nocrnegHaTta LeHa Ha ydenoT nped AOHecyBakwe Ha ognlykata 3a nukBuaauuja, npu wTo
TpaHcakumMmMTe co MMOTOT Ha PoHOOT MoXaT Aa ce obGaByBaaT MCKIy4MBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

MNpeocTaHaTMOT Oen of HeTo BpeAHocTa Ha MMOTOT Ha PoHAOT ce pacnpedenyea Ha
COMNCTBEHULMTE Ha yOenu, cpa3mMepHO Ha HMBHWMOT yaen Bo ®oHOoT. McnnartaTta ce Bplun
HajkacHO BO pok oA 15 OeHa of OEHOT Ha [AoHecyBawe Ha oanykaTta 3a nogenba Ha
npeocTaHaTaTta HeTo BPeAHOCT Ha UMOTOT Ha pOHAOT.

3a nukBugatop Ha POHOOT MOXEe Aa Ce UMEHyBa Nuue KOe MM MUCMOMHyBa YCMNOBUTE KOM
BaxaT 3a u3BpLleH uneH Ha Ogbop Ha gupekTopu. JlnkBugaumjata Ha PoHAOT ja cnposeyBa
ApywTtBoTo.Bo crniyyaj kora KomucujaTta ke JoHece pelleHne co Koe ja og3emMa fo3sonarta 3a
paboTta Ha [pywTBOTO 1 BO Cryyaj Ha cTeYaj unu nukemgaumnja Ha OpywtBoTO, UICTOTO MOXE
Aa v oTkaxe paboTuTe Ha ynpaByBawe CO MHBECTULMCKM (DOHOO0BM KOW M1 BpLUENO, MpU LITO
TWe ce npeHecyBaaT Ha APYro ApYywWTBO 3a ynpaByBahe. Komucujata ro Bpwm m3bopoT Ha
HOBOTO APYLUTBO 3a ynpaByBahe Ha Koe Ke buaat npeHeceHu paboTute Ha ynpasyBahe CO
NHBECTUUUCKNTE HOHAOBM.

[okonky ce nokpeHe nukeuaaumja Ha PoHOOT BO criydamTe kora [pyLuTBOTO € BO CTeyaj unm
Komucumjata npuBpemMeHo unu TpajHO My ja oa3ena go3sonaTta 3a pabota, nukBugauujata ja
crnpoBefyBa geno3utapHaTa 6aHka. [Jokonky genosutapHata 6aHka Ha PoHOOT € nog cTeya)
unn HapogHa BbaHka Ha Penybnuka CesepHa MakegoHuja npuBpEMEHO WK TpajHO U ja 8
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ogs3emana gossonata Ha paboTta, nukBuaauujata ja cnpoBedyBa nukBuagaTop Ha PoHOoT
UMeHyBaH of, cTpaHa Ha KomucujaTa.

JlnkBnpgaTopoT e [omkeH BO pPoK of 7(cegyM) AeHa o [AOHecyBawe Ha ofnykata 3a
nukeugaumja, ga ja mssectn Komucmjata n COnCTBEHMUUTE Ha yAENU, BO Crydaj Kora Kako
nukBugaTop ce jasyea [pywTBOTO Mnu AenosutapHaTta 6aHka. Bo cnyyaj nukBMaaTopoT aa e
Ha3HadeH oa KomucujaTa, 4OMmMKEH € BO POoK o 7(ceaym) AeHa o4 AEHOT Ha HasHadyBake Aa
M U3BECTU CONCTBEHULNTE Ha yOENM.

2.4. lNocTtanka ¥ ycnoBu 3a usfaBakwe Ha yaenu, MUHUManHUOT U3HOC Ha NoeauHeYHU
BNoOXyBaka BO (POHAOT, MOCTanka M YCroOBMTE Ha 3anuviuyBake M U3daBake Ha
yaenuTte, No4vyeTHa LieHa Ha yaenuTte, NocTtanka M YCroBM 3a MOHyAa Ha yaenure,
nocranka u ycrnoBu 3a OTKYNn U Ucnsiata Ha yaenuTte, U OKOJTHOCTUTE Mo KOM MOXe Aa
[ojae A0 NpPeKuH Ha u3faBakbeTO UMK OTKYNOT Ha yaenuTte Ha poHaoT

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO unNn U3NYKO NvMue Moxe fa npuctann koH PoHOOT M aa msBpLlyBa
TpaHCcakLmMmM Co yaenu co cknyvyBawe Ha [JoroBop 3a BnoXyBaHe BO OTBOPEH UHBECTULMNCKN
doHA (BO noHaTaMoLWHMOT TekcT [JorosoporT). [1py NpBOTO M3gaBawe Ha yaenun [oroBopoT
ce CMeTa 3a CKIyYyeH Bp3 OCHOBa Ha nogHeceHO Oapare 3a u3gaBakbe Ha ygenu (Bo
noHaTaMOLLHMOT TeKCT baparweTo), ynnarta Ha napuyHuTe cpencrea BO U3HOC AedduHMpPaH BO
BGapareToO 0f CTpaHa Ha BMOXyBa4yoT U npudakawe Ha NOAHECEHOTO Bapare 1 ynnaTeHuTe
napuyHn cpeacTtea o4 CTpaHa Ha ApywwTBOTO. [1py NnoHaTamMowHUTE n3gasaka Ha yaenu ke
ce peanusupaar CO ynnaTta Ha NapuyHu cpefcTBa M 3anuwyBarwe BO PerncrapoT Ha ygenuv
Koj ro Boau gpywTeoTo. [loag ynnata Ha napuyHuW cpeacTBa ce noapasdbupa pearneH npunms
Ha Napu4HM CpeacTBa Ha TpaHcakumuckaTa cMeTka Ha oHOoT. bapanwaTa 3a usgaBame ce
nonosiHyeaat Ha nocebeH dopmynap msroteeH oa OpywTBoto. Popmynapute moxaT ga ce
nogurHatT M nonosiHaT cekoj paboTeH AeH BO OEenOBHUTE MpOCTopuM Ha [pylwTBOTO MU
HagBoOp Of OenoBHUTE MNPOCTOPUN MPEKY WHBECTULUCKUTE areHTU Ha ApyLTBOTO, MpPeEKy
mMobunHata annukaumja Ha [pywTBOTO M Ha MWHTEPHET CcTpaHata Ha [dpywTBo
www.wvpfondovi.mk. IHBECTMLMCKN areHTn ce 4OroBOPHO aHrakupaHute nuua og cTpaHa Ha
HpywTBoTO.

Mpn nogHecyBawe Ha bapawe 3a u3gaBawe Ha ydenu, CTpaHka - (PU3NYKO nuvue ce
nernTuMmnpa co BaXkeuvku OKYMEHT 3a NMYHa ngeHTudukaumja (MMyHa kapta unm nacouu).

Mpu noaHecyBake Ha Bapare 3a usgaBarbe Ha yOenu cTpaHka - NpaBHO Nnuue, Tpeba aa
[0CTaBN BEPOOOCTOEH AOKYMEHT COrMacHO CO 3aKOHCKMTE MPOMWCKU, Kako TEKOBHA COCTojba
o[ peructpauuvjaTa Unu Opyr AOKYMEHT O HaANleXeH opraH U NuYHa KapTa ol 3aKOHCKMOT
3acTarnHuK Ha NPaBHOTO NNLE.

AKO Npu nogHecyBaweTO Ha Bapawe 3a usgaBare Ha yOoenu, cTpaHkata, U3UYKO UMnu
npaBHO NuLe, ce NpeTcTaByBa NPeKy MoNHOMOLLHWK, kKoH BapaneTo 3a n3gaBake Ha yoenv
TpeGa ga NpunoXxu M HOTapcKM 3aBEepPeHO MONHOMOLLHO, koe Tpeba Oa CoApXWU U3PUYHO
OBIacTyBah€ 3a KyrnyBare Ha yaernu.

[pywTBO 3a ynpaByBaHe CO OTBOPEHU 1 3aTBOPEHN MHBeCTULMCKM hoHaoBn BOIM dOHO MEHALIMEHT AL Ckonje
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Bo onpegeneHun cneunduryHm criydam (kora cTpaHkata € MarnosieTHO fnvue Unu nuue Ha koe
My € AenyMHO WK LefIOCHO OorpaHMyeHa AenoBHaTta cnocobHocT), bapane 3a nsgaBare Ha
yAenu NofgHecyBa 3akOHCKMOT 3acTanHuK (poauTen, ctapaTten, NocBOUTEN) Ha ManoneTHOTO
nvue Uny NMUETOo Ha Koe My € AeNyMHO UK LENOCHO OrpaHnyeHa AernoBHaTa croCoGHOCT.

JInuHnTe nogatoum koun ce cobupaat, obpaboTyBaaTt v KopucTaTt of cTpaHa Ha [pywTBoTo,
ce obpaboTyBaaT €ANHCTBEHO BO COrMacHOCT CO LenuTe yTBpAeHu co 3akoHoT, NMpocnekToT
n CratytoT Ha ®OHOOT, a BO COMMACHOCT CO MPOMMCUTE 3a 3allTuUTa Ha NIMYHUTE MOAATOLM.
KynyBaweTo Ha ygenu ce BpLUM UCKIYYMBO CO Yynnata Ha napuyHuM cpenctsa, Mo LWTo
ApywTBOTO Ce 06Bp3yBa Aeka CO ynnaTteHuTe napu4Hu cpeacTBa ke ynpaByBa Kako CO Aern
Of 3a€HUNYKMOT MMOT BO COrfTACHOCT CO YCroBuTe HasHadeHu BO 0Boj lNpocnekT. Noa ynnaTa
ce nogpasbvpa peaneH NPUIMB Ha NApUYHU CPEACTBa Ha XMPO cMeTka Ha PoHAOT.

[OKOMNKYy MHBECTUTOPUTE MapU4YHUTE CpeAcTBa 3a KynyBakwe Ha yaenu rum ynnatat BO TEKOT
Ha geHoT (T) go 24:00 yacoT, uctute KynyBaaTt yaenu crnopeq BpeaHOCTa Ha yAaenioT Ha
AeHoT Ha ynnatata (T). 3a ynnatata usspweHa no 24:00 yacot, ygenute ce KynysaaT
crnopef BpeHOCTa Ha NoeguHEeYHOT yaern Ha HapeaHnoT aeH (T+1).

BapawaTta 3a u3gaBawe Ha ygenu n ynnateHuTe NapuyHW cpeactBa BO OTBOPEHMOT
WHBECTMUNCKN DOHA KOWU ce NMpUMeHU BO HepaboTeH AeH, OPYWTBOTO 3a ynpaByBake Ke v
npecMmeTyBa Mo LieHaTa Ha yaenuTte oA nNpBUOT HapeaeH paboTeH AeH.

OpywTtBoto Boan Pernctap Ha ygenun Bo POHOOT COrMacHO 3aKOHCKUTE M MOA3AKOHCKUTE
nponucu. YNucoT Ha nogatouute BO PernctapoT Ha yaenu ce BpLUM BeAHAaL No u3spLieHaTa
ynnaTta v yTBpayBaweTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha 6pojoT Ha
yaenu wrto My npunara Ha MHBECTUTOPOT BO YME MME M 3a 4vja CMEeTKa € W3BpLUEHa
ynnaTaTa.

MoTBpAa 3a kynyBawe 1 cocTojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce CTeKHaTu My
ce nsgasa Ha IHBeCTUTOPOT oA CcTpaHa Ha [pywTBOTO, BO NMMCMEHa ddopMa WUnn Ha gpyr
cooaBeTeH TpaeH meamym 6e3 ognarawe, a He nogouHa oa 1 (egeH) paboteH geH oA
peanuaauujata Ha 6apareTo 3a nsgaBake Ha yaenu yaenw.

3a u3gageHuTe ygenu ce Boau eBMAeHUMja BO eneKTpoHcka dopma BO [pylwTBOTO M BO
AenosutapHaTa b6aHka.

Bo pamMkn Ha NpOMOTUBHM akKTUBHOCTM CNpOBeAyBaHM BO onpeaeneHn nepvoaun, OpywteoTo
MOXe [a [ioHece ofJlyka 3a fJoAeryBare Harpaja Ha UHBECTUTOpPUTE BO popma Ha napuydeH
M3HOC WTO [pyLlITBOTO, HA CBOj TPOLIOK, ke ro ynnatu Bo ®OHOOT BO MME M 3a CMeTKa Ha
WHBECTUTOPOT, BP3 OCHOBA Ha LUTO 3a MHBECTUTOPOT ke BuaaTt kyneHn yaenn Bo POHAOT.
[MpaBoTO Ha Harpaga, BUCMHATa Ha U3HOCOT, NEpPUOAOT Ha BaXXHOCT U OCTaHaTUTe YCroBu 3a
KOHKpeTHaTa NPOMOTMBHA aKTUBHOCT Ke OuaaTt yTBpAeHuM cO ognyka Ha [pywTBOTO 1
HaBpeMeHO 0bjaBeHn Ha Beb-cTpaHuuaTta Ha [pyLuTBOTO.

MuHnmaneH U3HOC Ha noeAnHeYHU BroxyBawa Bo OUD

MWHMManNHNMOT M3HOC Ha BNOXyBakwe BO POHAOT 3aBUCKM Of BMAOT Ha ynnarta Koj ro BpLUu
WHBECTUTOPOT. 10
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EdHokpamHa ynnama

EnHokpaTHaTta ynnarta e TUn Ha BIiOXyBahe KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBak€e nogpasbupa nHeectmpame HaegHall, 6e3 o6Bpcka 3a AONONHUTENHN ynnaTu.
MuHMManNHNMOT Napu4eH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta M3HecyBa
1.000,00 peHapw.

MNpBOTO U3gaBake Ha yaenu 3acCHOBaHO Ha €AHOKPaTHU ynnaTu ce peanuanpa Bp3 OCHOBa Ha
nogHeceHo bapawe 3a nsgaBawe Ha yaenu (Bo noHaTamoWHUOT TekcT bapaweTo), ynnata
Ha MapuyHUTE CpeacTBa BO U3HOC AedmHMpaH BO GapareTo O CTpaHa Ha BIOXYBayoT U
npudakake Ha nogHeceHoTo OGapare U ynnaTeHuTe NapuyHuM cpeacTBa o4 CTpaHa Ha
ApywTBOTO. [MOHaTamowWwHMTEe n3gaBawa Ha yaenu 3acHOBaHW Ha €4AHOKPaTHWU ynnaTtu Ke ce
peanuavpaar Co ynnaTa Ha napuvyHM CpeAcTBa U 3anuwiyBakwe BO PermcrapoT Ha ygenu Koj
ro BOAW OpPYLUTBOTO.

KombuHupaH nnaH

NHuBecTutopute mMoxat ga msbepat KombuHupaH nnad Ha ynnatn. KomMGuHupaHuoT nnad
npeTcTaByBa NocebHO AnM3ajHMpaH NnaH Koj 0BO3MOXyBa koMOUHauMja of npBa edHOKpaTHa
ynnata v efHakeBuM roguwHuM ynnatu. [naHoT ce cknyyvyyBa Ha BpeMEHCKM nepuon oA
MuUHUMYM 1 roguHa o makcumym 30 rogumHu. [naHoT ce cocTtou o efHOKpaTHa ynnata u
noHaTtamy nNpoaoSiKyBa CO eAHAKBU roguLLIHM ynnaTn CornacHo yTBpAaeHaTta AMHaMuka.
MWHUManNHWOT M3HOC Ha KoMBMHMpaH nnaH nsHecysa 10.000,00 geHapw.

MHBeCTUTOPOT KOj Nnpuctanun Ha KomGuHMpaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LIESIOCT Ke
ro ynnaTtu OroBopeHuOT N3HOC Ha MHBEeCTUUnjaTa.

UHeecmuuucku nnaH

MHBeCTMLMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenv Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMCTBEHUK
Ha yaenun og PoHOOT T.€ KpaeH kopucHuk. OBOj 4OroBOp Ce CKiydyBa NOMEry npaBHO nuue —
paboTogaBay, 34pyxeHwe Ha pabortofasayu, NpPodeCUOHaNHO 34pYXeHue, CUHOMKAT,
30pYXEHWe Ha rparaHu, KOH30puuMyM unm Apyr obnvuk Ha opraHusvpane/3gpyxyBame Ha
nvua Koj e perucTpyvpaH BO COrfacHOCT CO 3aKOH (BO HaTamMOLWHWOT TekcT: OpraHnsaTop) u
OpywTBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTopoT ce o6Bp3yBa Aa ynnaTtu onpeaenex
napudeH M3HOC 3a KynyBakwe Ha ygenn Bo PoOHOOT BO UMe M 3a CMeTKa Ha KpajHUoT
KOPUCHWK.

MWHUManNHUOT NapuyeH N3HOC 3a KynyBake Ha yaenu npeky ynnarta no UHBECTULIMCKU niiaH
nsHecysa 1.000,00 geHapw.

OpraHn3aTtopoT e [orpkeH fa foctasn Ao [pylITBOTO W3BECTyBawe 3a MNPeCcTaHOK Ha
paboTeH ogHOC, AenoBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe MAHM ynraTu Ha cMeTka Ha
O61no Koj 4neH, no 6uMnNo KOj OCHOB. YnNeH Ha WMHBECTULMCKM MAaH Ha Koro My npectaHan
paboTHNOT OOHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBO Ha uYfieH Ha OpraHuM3aTopoT, MOXe
Aa octaHe Bo ®oHOOT unn aa nogHece bapane 3a genymeH unu LenoceH OTKyn Ha yaenwu,
cornacHo co CtatyToT n [NpocnekToT Ha oHAOT.

MNoyeTHa ueHa Ha yaenuTe
11
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lMoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHOoT uaHecysa 100,00 geHapwu. LleHata Ha
yoenute Bo ®oHOOT € eANHCTBEHA LeHa ejHaKkBa Ha HETO BpeHOCTa Ha UMOTOT Ha (POHOOT
no ygen, kKoja ce npecmeTyBa Bp3 OCHOBa Ha nasapHaTa LEeHa Ha cuTe (PUHAHCUCKM
WHCTPYMEHTN o NopTdonmoTo Ha PoHAOoT.

NMocTanka u yCcrnoBu 3a OTKyn v ucnrnarta Ha ygenurte

Cekoj conctBeHuk Ha yaenu og ®oHAoT Mma npaso Aa 6apa oTkyn Ha ogpeaeH 6poj unu cute
yaenu Koum rm nocegysa n Ha TOj Ha4vH Aa ncranu og PoHJoT.

ConcTBeHVUMTe Ha yaenu moxaTt BO cekoe Bpeme Aa nogHecat bapawe 3a oTkyn Ha cuTe
unu Ha oapeneH 6poj Ha yoenu. baparwe 3a OTKyn ce nonosiHyBa Ha nocebeH dopmynap
n3rotBeH og [pywTBOTO, a MCTMOT MOXe Aa ce gobwe BO OENOBHUTE MNPOCTOPUMM Ha
ApywTBOTO, NpPeKky npodaxHata Mpexa BOCMOCTaBeHa Ha [JOroBOpHa OCHOBa WM Ha
WHTEPHET CTpaHaTa.

Mpn nogHecyBawe Ha baparwe 3a OTKyn, cTpaHkaTa 3afOfKUTENHO ce nerMtuMmmpa co
COOABETEH [OKYMEHT. DU3MYKO nuue ce nerMtuMmmpa Co BaXeykm [OOKYMEHT 3a JiMdHa
ngeHtudurkaumja (MMyHa kapta unum nacow). [Jokonky craHyBa 300p 3a npaBHO nuue,
nerMTUMMpaweTo Ce BpLIM CO MOAHEeCcyBawe Ha BepoOOOCTOEH [OOKYMEHT COrflacHO COo
3aKOHCKUTE MPOMNUCK, Kako TEKOBHa CoCTojba oA peructpaumjata vunu gpyr AOKYMEHT oA
HaaneXeH opraH u NiMdYHa KapTa o 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BpLIM CNOped LeHaTa LWTO OAroBapa Ha BpedHOCTa Ha yaenot
yTBpAEHa MPBUOT HapedeH OeH Ha npoueHa no nogHecyBaweTo Ha bapawe 3a OoTkyn Ha
yoenn (BO HaTaMoWHWMOT TeKcT: bapawe 3a oTtkyn). [okonky bapaweTo 3a oTKyn e
nogHeceHo no 14:00 4acoT Ha TEKOBHMOT [AeH, UCTOTO Ke ce cMeTa [eka € MNPUMEHO
HapeaHWoT aeH. bapawarta 3a OTKyn Ha ygenu Ha OTBOPEHMOT UHBECTULMCKM GDOHA KO ce
npuMeHn Bo HepaboTeH OeH, APYLUTBOTO 3a ynpaByBakwe Ke rv npecMeTyBa Mo LeHaTa Ha
yaenuTe of NpBMOT HapeaeH paboTeH AeH.

MoTBpAa 3a OTKyn U cocTojba Ha yaenu ce n3gaea o cTpaHa Ha [pyLuTBOTO, BO POK 04 efeH
paboTeH OeH no u3BpweHata ucnnata of GOoHAOT Ha Oapawe Ha BroXxyBadoT. 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 COMCTBEHWKOT Ha yaenw,
[pywTBOTO AaBa Hamnor Ao AenosuTapHaTta 0aHka, Koja BpLM ucnraTta Ha YTBPAEHMOT U3HOC
Ha TpaHCaKuMCKa CMeTKa Ha COMCTBEHUKOT Ha yaenute, HaBedeHa BO 00pas3euloT Ha
bapareTo 3a oTkyn.

Bo cnyyaun kora KNnMeHTOT € ManoneTHOo nuue, ucnnartaTta Ha YyTBPAEHMOT U3HOC Ce BpLIN Ha
TPaHCaKLMCKa CMeTKa Ha 3aKOHCKW 3acTanHUK Ha COMCTBEHUKOT Ha yaenu HaBedeH BO
bapareTo 3a oTKyn.

JpylWITBOTO € OOMMKHO Aa M3BpLUM UchaTa Ha cpefcTBaTta 3a oTkyneHuTe yaenu og ®oHgoT
HajoouHa 7 (ceqyM) KaneHaapcku AeHa no npuemoT Ha BapareTo 3a oTkyn.

OkonHocTUTEe MOA KOM MOXe Aa Aojae A0 NPEeKUH Ha U3[aBakeTo MU OTKYMOT Ha
yaenu 12
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Mpogax6aTa u OTKYNoT Ha yaenuTte Bo PoOHOOT MOXe Aa ce npekuHe AoKOmKy [OpylwTBoTO U
AenosutapHaTa 6aHka cmeTaaT Jeka He e MOXHO [a ce YTBpAWM ToyHaTa LeHa Ha MMOTOT of
nopTdonuoto Ha PoHAOT, Npu WTO NpecTaHyBa npoaaxbaTta 1 OTKYNnoT Ha yaenu Bo MHTepec
Ha NOCTOEYKUTE M NOTEHLMjanHUTE CONCTBEHULN Ha YAENW.

MpeknH Ha npogaxbaTta n OTKYNoT Ha yaAenn BO OTBOPEHMOT MHBECTMUMCKM OOHA MOXe [a
HacTaHe n Kora BO POK O eAeH AeH Ke ce goctaBaT bGapara 3a OTKyn Ha yaenu og ooHoT
BO n3Hoc noronem oa 10% opf BpegHocTa Ha MMOTOT Ha (POHAOT, a POHAOT BO 3aKOHCKM
NPONULLAHNOT POK HE € BO MOXHOCT Aa rn peanusnpa bapamwaTta. [NpeknHoT Ha npogaxba u
OTKyn Ha yaenu, OpywTBOTO Ke ro npujasn Ao Komucmjata n ke ro objaBu BO HajMmanky asa
AHeBHW BecHMuM BO Penybnuka CesepHa MakefoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpeknH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXEe Aa M3BPLKM No AobOuBawe Ha
COrnacHoCT o cTpaHa Ha KomucujaTta 1 3a UCTUOT MUCMEHO Ke ' U3BECTU COMNCTBEHULNTE Ha
yaenu. [lpywTBOTO 3a ynpaByBake CO MHBECTULMCKM (DOHAOBU BEAHALL, a He NoAouHa of 24
yaca NoO KOHCTaTUpaweTo [eKa He MOXe Ada ja yTBpAu TodyHaTa ueHa Ha MMOTOT Of
nopTtdonuoto Ha ®oHaoT, 4o Komucujata goctaByBa baparwe 3a JoOvBaHe COrfacHocT Ha
NnpekMH Ha npogaxba v OTKyn Ha yaenu Ha OTBOPEHUOT MHBECTUUMCKM boHa. Bo nepuogot
Ha nocTtankata 3a pobueawe cornacHoct og Komucujata 3a npeknH Ha npogaxbaTta u
OTKYNOT Ha yAenu BO OTBOPEHUOT MHBECTUUMCKM ¢boHA, [pylwTBOTO HE CMee Aa npojasa u
OTKynyBa ygenu of oHOOT Ce 00 3aBplUyBake Ha nocTankaTta 3a JobuBane COornacHocT
Koja ce Bogu npeg Komucujarta.

[MpuBpemMeH npeknH Ha npoaaxba n OTKyn Ha yaenu Moxe Aa HacTaHe u fokonky Komucujata
Ce CTeKHe CO CO3HaHWja, UNn nma onpasgaHy NPUYMHM 3a COMHEX AEeKa Ha BIIOXYBaunTe UM
ce HaHecCyBa LWITeTa NopaguM HETOYHa MnpecMeTka Ha ueHaTa Ha yaenute BO DOHAOT.
MpeknHOT Ha npopaxba m OTKyn ke 3aBplum OTkako [pywTBOTO M Aeno3uTapHata OaHka
oueHaT Jeka e MOXHO Ja ce ogpeau TovHata LeHa Ha WMMOTOT Ha nopTdoNMoTO Ha
OTBOPEHMOT POHZ, a HajaoLHa BO POk oA 28 geHa o NOYEeTOKOT Ha MPeCcTaHOKOT OCBEH ako
Komucmnjata He ce cornacu 3a nNpoAaoskKyBawe Ha HasHayeHuUoT pokK. 3BecTyBaweTo 3a
npoaosrKyBake Ha npogaxbaTta v OTKynoT Ha yaenun Bo ®oHOOT ke ce ob6jaBm BO Hajmarnky
ABa oHeBHU BecHuum Bo Penybnuka CeBepHa MakeaoHuja.

3a BpeMeTo goaeka Tpae NPeknHOT Ha npogaxba m oTkyn Ha yaenu, [pywTBOTO MOXe Aa
npogo/mkn Cco npumawe Ha 6Gapawa 3a npogaxba wnu OTKYyn Ha yaenu Kou Ke ce
peanu3npaar no 3aBpLUyBaHkETO Ha NPEKMHOT. [logeka Tpae NPeKNHOT cuTe bapara 3a OTKyn
unu npogaxba Ha ygenu Hema ga GuaaT M3BPLUIEHM BO POKOBUTE MpeaBuaeHuM CO OBOj
MpocnekT n CtatyToT HAa POHAOT.

2.5. WHcopmauum 3a HaA4YMHOT M MpaBunata 3a NpecMeTyBake U KOpPUCTEHE Ha
npuxoguTe unu aobuekarta Ha POHAOT Of CTPaHa Ha UMeTeNnuTe Ha yaenu:

I'Ipmxo,u,me Ha ®oHOOT ce npecMeTyBaaT COrnacHO CO 3aKOHCKUTE U NOO3AaKOHCKUTE NPOMNncu,
MefyHapOﬂHl/lTe CMEeTKOBOACTBEHU CTaHOapaun 1 MefyHapoqulTe CTaHOapaun 3a CbVIHaHCVICKO

n3BecTyBawe, a BO 3aBUCHOCT O Kracudwmkauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
13
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ogpedeHn nopTdponuja (kou ce YyBaaT OO AOCMNeBawe, Pacnonoxnumeu 3a npopaxba,
pacrnonoxXnveu 3a Tpryeame).

Mpuxogute komn rm octBapyBa PoHOOT ce KopucTaTt 3a ucnnata Ha obBpckuTe Ha PoHOOT,
npeaBuaeHn co 3akoHOT U Cco 0BOj lNMpocnekT, Kako M 3a perMHBEeCTUpawe Cnopes uenute u
nonutukaTta Ha PoHOOT.

2.6. MpuHUMNKM Ha BroXyBawe Ha cpeAcTBaTa, Kako M TUMOT Ha cCpeAcTBa BO KOU e
AO03BOJIEHO BIIOXYyBaH€TO, OAHOCHO KaTeropumn Ha cpeacTBa U BUAOBU Ha (DMHAHCUCKM
MHCTPYMEHTM BO KoM Ke 6uaat MHBecTUpaHu cpeacTBaTa Ha (poHOOT

Co uen ocTBapyBat€ Ha MOCTABEHWUTE LEnu U MonuTUKa, NpU WHBECTUPAHETO Ha
cpenctearta Ha ®oHAoT, pyWwITBOTO ke MM NoYUTYBa CNeaHUTE NPUHLUMUMIN:

v MpodutabunHocT;

v JInkBNOHoOCT;

v AnBep3ndukaumja Ha pu3nKoT Npu BRoXyBarwarta Ha cpeacteaTa Ha PoOHAOT;
v TpaHCnapeHTHOCT;

v/ 3awTnTta Ha UHTEpPECUTE Ha UHBECTUTOPUTE;

v/ [loBEpnMBOCT 1 TajHOCT Ha nogaTouuTe;

v/ HenpucTtpacHocCT, HeyTpanHOCT, COBECHOCT U NPOeCnOHanHoCT;

v TocTtanyBake co BHMMaHWe Ha gobap CTONaHCTBEHMK.

CpeacteaTta Ha PoHOOT Ke GMaaT MHBECTMPaAHM BO COrMacHOCT CO YneHOT 66 1 uneH 67 of
3akoHOT u cornacHo [lpaBUNMHMKOT 3a [O03BOSMIEHWM BIOXyBaha, OrpaHudyBaka Ha
BNOXyBakaTa n NpevYekopyBake Ha OrpaHuMdyBaraTa 3a BOXyBake Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucunjaTa, Bo cnegHUTe BUOAOBU UHCTPYMEHTU:

=  [lonropoyYHn SOSMKHUYKM XapTuM 04 BPEOHOCT;

=  KpaTKOpO4YHM AOIMKHUYKN XapTun o BPEeAHOCT;

= [leno3nTtun Kaj oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakegoHuja - Co pok Ha
Aocrnesake NokpaTok of eaHa roguHa, HajMHory o 20% og uMoToT Ha PoHAOT MOoXe
pa buge Bo egHa 6aHka;

* Yaenu BO HUCKOPU3UYHN MHBECTULMCKN (POHAOBM CO UCTa NN CNYHa cTpaTernja Ha
BMNOXYBaH-€;

= [lapu Ha cmeTKa

®oHOO0T MOXe Aa MHBECTUPa eQUHCTBEHO BO MHBECTULMCKM (DOHOOBU YmjallTo NpoBusMja 3a
ynpaByBake He HagMuHyBa 1% of BpedHOCTa Ha UMOTOT Ha TOj (POHA Ha FOAULLHO HUBO.
HeTo BpegHocTa Ha ®oHOOT MoXe Aa buae nHBecTnupaHa BO Aen03nNTU, OAHOCHO AOIMKHUYKM
XapTun of, BPEOHOCT Ha M3[aBaydn yYne ceguwite, OAHOCHO MpeTexHa AEejHOCT ce BpLUM Ha
TeputopujaTta Ha ApXaBuTe HaBedeHW BO TOYKa 3.

3. ONUC HA ENEMEHTUTE MOBP3AHM CO BNIOXYBAHATA HA OU®
14

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

Ten. (cpakc) 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

A) AOETANEH ONMMUC HA WHBECTUUUCKATA TOJINTUKA/ICTPATETNJA M
MHBECTULUNCKUTE LUENN

MHBecTMumcknTe hoHOO0BM NpeTcTaByBaaT OANNMYHA MOXHOCT 3a BNOXYBake Ha Kanutanor,
Kage WHBECTUTOpPUTE M [OBepyBaaT CBOUTE MapUYHW CpeacTtBa Ha cneuuvjannanpaHu
MHCTUTYLMKM - [pywiTBa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHU MHBECTULMCKM (DOHOOBW.
MapuyHnte cpencrtea ce npubupaaT npeky npogaxba Ha ygenu Bo ®oHaoT, a [pywTBOTO
NCTUTE Ke MM BrOXyBa BO COMMacHOCT co oapeabute og 3akoHoT, MNMpocnektoT n CTaTyToT Ha
®oHaoT. POHOOT € BO COMNCTBEHOCT Ha umartenute Ha ygenun. ConcTBeHUUuTe Ha yaenu
nMaaTt npaBo Ha cpasmepeH gen oa gobmeBkata Ha POHOOT, KAKO M BO CEKOe Bpeme aa
nobapaart ncnnarta Ha ygernoT U Ha TOj HauMH Aa nctanart oa oHAOT.

Kako nHBectutopm Bo POHOOT MOXe [a ce jaBaT AOMALUHN W/WUNN CTPAHCKK, OU3NYKN n/unun
npaBHu nuua. MHeBectnuyuckata uen Ha PoHOOT e 3ronemMyBake Ha BpegHocTa Ha MMOTOT,
OCTBapyBah€ Ha NOCTOjaH pacT Ha BpedHOCTa Ha yaenoT U BUCOKO HMBO Ha CUIypPHOCT Npwu
BINOXYBaHETO.

3a peanusaumja Ha MHBecTMUMCKaTa uen, [JpylwTBOTO nnaHupa Aa rm BroXyBa cpencrearta
Ha WUMOTOT Ha POHOOT MPETEXHO BO AOMKHUYKM MNPEHOCHMBU XapTUU o BPEACHOT
(KpaTKOPOYHM M JOMTOPOYHM), MHCTPYMEHTM Ha Nas3apoT Ha napw, 4eNO3NTU N MHBECTULMUCKN
¢OHAOBM CO UCTa UNK CNIMYHA cTpaTernja Ha BrnoXyBahe

Hajmanky 60% og uMoToT Ha (poHOOT Ke buae nHBecTnpaH BO OOBP3HMLM Ha nsgaBadn Kou
nMaaT cegmwiTe BO 3eMjM CO nasapu BO pasBoj, CO npenopayaH MHBECTULMUCKN PEJTUHT Uin
6e3 npenopavyaH MHBECTUUMCKN pejTUHr. OcTaHaTUTOT Aen o4 UMOTOT Ha (bOHAOT MOXe Ada
buae nHBecTupaH Bo 06BP3HMUM Ha U3gaBaym KoM HeMaaTt ceaulTe BO 3eMju Co nasapu BO
pa3Boj, Oeno3uTM W napu Ha CcMeTka Ha oBnacteHn OaHkm Bo P.C. MakegoHuja u
WMHBECTULIMCKN (POHOO0BM CO UCTa UNN CNYHA cTpaTeruja.

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA UHBECTULUUCKUOT ®OHA:

Bo Tabenata wto cnean ce HaBegeHu MHCTPYMEHTUTE U MUHUMAlIHA W MaKCuMallHa
npoueHTyalsiHa U3J10XXeHOCT No BUAOBU MHCTPYMEHTW:

Bua Ha MHCTPYMEHT MpoueHT o nopTtdonmoro
MapuyHu cpeacTea u 0% - 20%

Adeno3untu

A ONKHUUYKM XapTUM o4, 80%-100%

BpeAHoOCT

MUHBecTUUMNCKM POHA0BU 0%-10%

OcHoBHMTE nogaToun 3a CTPyKTypaTa Ha BroXyBawata Ha MMOTOT Ha dOHOOT Ke ce
objaByBsa Ha BebO-cTpaHuMUaTa Ha [JpPYWTBOTO, HA Ha4MH YTBPAEH CO 3aKOHCKUTE W
NnoA3aKOHCKMUTE NPOMUCH.
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[pywTBOTO HEMa Aa nosajMyBa CpeacTBa OCBEH ako Toa He ro npaBu CO LieN 3a KOPUCTEHE
Ha TWe cpencTBa 3a OTKYM Ha yAenv BO OTBOPEHMOT MHBECTULMCKU DOHA, U Toa NoA YCroB
napuyHMTE cpeacTBa pacnosioXnBKM BO NOPTAGONMOTO Ha DOHAOT Aa He ce AOBOSHM 3a Taa
HaMeHa, MpuW LWTO, BO Crlyyaj Ha TakBa no3ajmuua, BKYMHUMOT M3HOC Ha O6GBpPCKUTE KoM
noaniexaT Ha oTnnarta of MMOTOT KOj ro co3gaBa OTBOPEHUOT MHBECTULMCKM (DOHA cripema
cuUTe [OOroBOpv 3a 3aeM WUNu KpeauT He cmeaT Aa npemuHat 10% oa HeTo BpegHocTa Ha
MMOTOT Ha OTBOPEHMOT UHBECTULIMCKM (POHA BO MOMEHTOT Ha 3eMake Ha Tve nosajMuum, a
BO POK He noAosr og Tpu Meceua.

[pylITBOTO MOXeE Aa ro ogdue Ckiy4vyyBakeTO Ha AOrOBOPOT 3a BIIOXYBaH-€ JOKOJIKY:

= OUeHV AdeKa uenTta Ha ynnatata unm Ha GapaweTo 3a u3gaBawe yaenu e ga ce
HaHece LWTeTa Ha OCTaHaTUTe WHBECTUTOPU BO OTBOPEHUOT OOHA, OOHOCHO
OTBOpeHMOT oHA 6u Moxen ga 6uae U3NOXeH Ha PU3KMK O HENUKBUOHOCT W
HECONBEHTHOCT UM 6n 61O OHEBO3MOXEHO OCTBapyBakEeTO Ha MHBECTMUMCKATA Len
N cTpaTternja Ha OTBOPEHNOT POHS;

= ogHOCMTe nomery APYLITBOTO 3a ynpaByBake U UHBECTUTOPOT CE TELUKO HapyLUEeHW
nopaamn NocToere Ha cyacka unv gpyra nocranka v

= OCTOM OCHOBAHO COMHEHMEe [eka € M3BpLIeHO unu mma obua ga 6uae U3BpLUEHO
nepewe napv unn rHaHcupare Ha Tepopuaam COornacHo co nponucuTe o obnacta
Ha cnpevyBahe nepere napy U uHaHcKpame Ha Tepopusam.

[lokonky OpywTBOTO ro oa6ue ckry4vyBaheTO Ha AOrOBOPOT 3a BrIOXYBake € AOSKEH 3a Toa
[a ro U3BEeCTU MHBECTUTOPOT, a 0A40NBaHETO Ha CKITy4yBaHETO Ha I0rOBOPOT € MOXHO ce A0
MOMEHTOT Ha yNnuC Ha MHBECTMTOPOT BO PernctapoT Ha yaenu.

[lokonky e wu3BplleHa ynnaTta Ha napuyHM CpeacTBa OA CTpaHa Ha WMHBECTMTOPOT, a
APYLITBOTO ro oAGue CKrydyyBameTO Ha LOrOBOPOT 3a BIIOXYBahe, APYLUTBOTO € OOIHKHO Ha
WMHBECTUTOPOT Aa MY ja BpaTu Lenata cyma Ha ynnaTeHu CpeAcTBa Ha cMeTkaTta of koja e
M3BpLLEHa ynnartarta Bo poK NeT AeHa of AEHOT Ha 0a6VBaHeTO Ha AOrOBOPOT.

4. NPO®UIN HA MHBECTULUIMCKUTE PU3ULIK U YCINELUHOCTA

4.1 BugoBuTe Ha MHBECTULMCKU pU3nNLMN

MHBecTutOopuTEe K€ OGUOAT M3NMOXEHW HA PU3NLN KOM CE KAPaKTEPUCTUYHM 3a MNapUYHU
dOoHOO0BM, OOHOCHO Ke 6uaaT M3MOXEHW Ha HUCKO HUBO Ha pusnk. MNapuyHute doHOoBM
reHeparnHo cnaraart BO rpyna Ha HajHUCKO PU3NYUHN doHOoBM.

NHBecTutOopnte Tpeba pOa ce CBeCHM [eka CO BroxyeBaweTo BO PoHAOT npesemaar
onpegenexHu

WNHBECTULMCKN PU3MLKM, CO Orfef Ha akToT Aeka BpegHOCTa Ha (PUHAHCUCKUTE UHCTPYMEHTHU

Ha nasapoT Ha KanuTan CeKojAHEeBHO Ce MeHyBa T.e. BpeJHOCTa Ha yAernoT MOXe Aa pacTte

UnNn onara W nNOBpPaTOT Ha MoveTHaTa WHBECTMpaHa CymMa BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTUUUCKNOT pM3UK NpeTcTaByBa BEPOjaTHOCT MPMHOCOT O BMOXYBaHETO

BO onpegeneH MOMeHT aa buge noman o4 04eKyBaHWOT UMW HEeraTUBEH. 16
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OpywTBOTO ke BocnoctaBu ceondaTeH uU eduKkaceH CUCTEM 3a YyrnpaByBake CO PU3ULM
coogBeTeH Ha npupogaTa, BMOOT U 06eMoT Ha paboTeweTo Ha POHOOT, KOj Ke coppxu:
cTpaTternja v nonuTuKa 3a ynpaByBake CO PU3nLM; NOCTaNKM U MEPKM 3a yrnpaByBake CO
PU3NLN N TEXHUKU 32 MEpPEHE Ha puU3MUMTE M MpOLEHKa, credewe M NpencnutyBawe Ha
ynpaByBaHETO CO PU3ULIN.

Co uen kpeuvpare Ha pearnHa crnvka Bo OQHOC Ha OBOj BUA Ha BrOXYyBake N JOHEeCyBawe Ha
pasymHa ofJfiyka 3a KynyBawe Ha yaenu og oHOOT NOTeHumjanHnTe BOXYBadn ce OOSIKHU
Aa ro 3emat BO NpeaBua YHMBEP3aNHOTO MHBECTULMCKO MPaBUIIO COrNacHO Koe OYeKyBaHUOT
MPMHOC Ha BIOXEHUTE cpeacTBa € COOOBETEH Ha pPU3MKOT KOj Ce npes3emMa CcoO Toa
BMNOXYyBaH€, OQHOCHO, KOJIKY € MOBUCOK OYEKYBAHMOT MPMHOC Ha BIIOXEHUTE CpeacTBa TOSKY
€ NOBMCOK M PU3UKOT KOj ce nNpe3ema. MIHAMKaTOpOT Ha CUHTETUYKMN PU3KK U NPUHOC (pU3nyHa
knaca), cornacHo OanykaTta 3a yTBpAyBare Ha Ha4YMHOT Ha MpecMeTyBake Ha NPUHOCOT Mo
yaen BO OTBOPEH WHBeCTUUMCKM pOoHO W 3a NpecMmeTyBake Ha BONaTtuiHOCTa Ha
nHBectmumnckn coHa og Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 170/2010)
3a donpoT n3HecyBsa pu3nyHa Knaca 3.

TabenapeH npukas Ha BMOOBU PU3MLM M OLIEHKA HA HUBHO BnvjaHue Bp3 PoHOOT (4eTmpu
HUBOA:, HU30K, CpedeH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha pusuk CTteneH Ha BnujaHue
[asapeH punsnk Bucok

KamaTteH punsnk Bucok

KpeanteH pnsuk CpegeH
JINKBMOHOCEH PU3KNK Hwnsok

BanyTeH puauk Husok

Pu3nk og npomeHa Ha AaHOYHUTE NPonncu Hnsok

[onnTNYKM pnsnk Hnsok

OnepaTtmBeH pu3mnK CpepeH

[Ta3apeH pusuk

HeTto BpegHocTa Ha yaenot Bo DOHOOT 3aBUCU Of ABWXKEHETO Ha MasapHUTE LEeHM Ha
XapTumuTe o1 BpeOHOCT KOW Ce CcOocTaBeH Aen Ha nopTdonuoTo Ha PoHaoT. HamanysaweTo
Ha LeHaTa Ha XxapTuUTe of BPedHOCT MOXe Oa [oBede A0 HamanyBake Ha BpedHoCTa Ha
nopTdonMoTo Ha PoHOOT 1 Ha OCTBapeHUTE NPUHOCK U 0BpaTHO, 3rofemMyBaHeTO Ha LieHaTa
Ha XapTuMTe of BPEAHOCT MOXe fAa [oBede [0 3rofieMyBake Ha BpegHocTa Ha
nopTdonmoTo Ha GoHAOT M Ha HeroBuTe NpuHocu. Co Len Ha 3aluTuTa o Na3apHUOT PU3NK,
OpylwTBOTO ke ce 3anara 3a HEeroBo MUWHMMU3MpPawE MpeKy aueBepanduumpame Ha
NopTAONMOTO, COrMAacHO CO NPUHLMMNOT Ha ANCTPUBYLIMja Ha PUBUKOT.

KamameH pu3uk

MpomeHaTa Ha KamMaTHUTE CTankm MoXe MNO3UTUBHO WM HEeraTMBHO Oa Ce oapasv Ha
BpeAHoCcTa Ha cpeacTtBata Ha doHAoT, Buaejkm noroneMnoT fen of cpeacTearta ke buaar

MHBECTUPAHN BO OOJTKHUYKN XapTUMU OO BpeaHOCT M Aeno3nTn BO OBJ1ACTEHU OaHkn Bo P. 17
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CeBepHa MakegoHuja. imeHo, NnpoMeHaTa Ha KamaTHUTE CTankm e obpaTHonponopumMoHanHa
CO MnpoMeHaTa Ha LuUeHaTa Ha [OOMMKHUYKUTE XxapTum of BpegHocT. OceTnmMBoCcTa Kaj
KpaTKOpPOYHUTE XapTuUW O4 BPEAHOCT, MO MpaBufio € nomaria BO OAHOC Ha [OSIropoYHUTE
xapTuu og BpegHocT. Co uen HamanyBsake Ha 0BOj pu3nK, [IpyLLITBOTO Ke BrOXyBa BO XapTum
o[, BpeQHOCT CO pasfyHN POKOBM Ha LOCTacyBak-E.

KpedumeH pu3uk

KpeouTHMOT pu3nK npeTcTaByBa BEpOjaTHOCT Aeka u3gaBayvyoT Ha odpefeHa xapTuja of
Bpe4HOCT HeMa Aa 6uge Bo cocTtojba, BO LENOCT unu AenymHo, Aa rM NOAMUPU CBOMUTE
06BpPCKM BO MOMEHTOT Kora Tue Ke gocneat. HemcnonHyBaweTo Ha 06BPCKUTE OA4 CTpaHa Ha
ns3gaBavMTe Ha XxapTum o4 BPpeAHOCT 6u umano BnunjaHue Ha NUKBMAHOCTA M 6K ja Hamanuno
BpegHocta Ha doHpoT. [pywTBOTO Ke Ce 3arnara 3a HamarlyBawe Ha OBOj PU3UK Mpeky
NHBECTUpPae BO (PMHAHCUCKM WHCTPYMEHTWM COMMAcHO OrpaHuyyBakwaTa NpeaBuMAEHU BO
3akoHOT mn oBOj [lpocnekT, aHanM3M Ha wu3gaBayuTe, Kako WU aHanmMsa Ha UEernoKynHuTe
€KOHOMCKM n NOMUTUYKM YCIOBMW.

JluksudeH pu3uk

Pu3unk noBp3aH co NUKBMAHOCTA NpeTcTaByBa BepojaTHOCT Aeka PoHOOT BO oapeneH MOMEHT
Ke MMa TelKOTUU Npu n3Haorake Ha cpeAcTtsa 3a fa rm noamupu obBpckuTe NOBP3aHU CO
noenekyBake Ha yaenu og PoHOOT Kako pesyntaT Ha HeMOXHocTa 6p3o ga ce npopagar
PUHaHCUCKUTE cpeacTBa No ueHa NpubnmxHO egHakBa Ha HMBHATa peanHa BpegHoCT, npea
C€ nopaan MOMeHTanHaTa HenoBosiHa nobapyBayka Ha nasapoT. [JpyLTBOTO Ke ynpaByBa CO
NNKBUOHUOT PU3KMK NPEKY BrIOXKYBaHke BO HAjNIMKBUOHM XapTUK 04 BPeAHOCT.

BanymeH pusuk

BanyTHWOT pu3unk npeTcTaByBa hopMa Ha pU3UK Koja ce jaByBa Npu NpoMeHaTa Ha ueHaTa Ha
edHa Banyta BO ogHOC Ha gpyra. ®oHOOT BO CBOETO MoOpTdOonMo nocedyBa xapTum oA
BPeOHOCT AEHOMUMHUPAHW BO PasfivMyHM BanytM U MOXHUTE MPOMEHM Ha OBME BanyTu BO
OOHOC Ha goMallHaTa BanyTa MOXe Aa goBefaTr OO 3rofieMyBak€ UM HamarnyBawe Ha
BpegHocta Ha ygenute. OBoj puauk [pywTBOTO Ke ro pegyuupa co ameep3undukaumnja Ha
NnopTdONMOTO BO PasfnNYHKN BanyTu.

Pu3suk 00 npomeHa Ha 0aHOYHUMe nponucu

PuankoT oA npomeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT Aeka 3aKoHo4aBHaTa
BnacTt, Bo Penybnuka CeBepHa MakegoHuja unu Bo CTPAHCTBO, Ke MM NMPOMEHN OaHOYHUTE
MPONUCK Ha HaYuH KOj HeraTuBHO 6K BNujaen Ha NpuHocoT Ha ®oHAOT. Pn3nkoT og npomeHa
Ha JaHOYHMTE NPOoNMCcKU BO LIENOCT € HagBop 04 JOMEHOT Ha BNujaHue Ha [pyLwTBoTo.

[NonumuyKku pusuk

MoXXHOCTa Of €BEHTyanHW MNOSNIMTUYKM KPpU3M BO 3EMjUTE BO KOUWITO MHBecTMpan PoHOoT
cornacHo oBoj [NpocnekT, MoXxe Aa AoBeae A0 NMpoMeHa Ha MMOTOT Ha doHaoT. 3a aa ce
3aWTUTUN Of OBOj PU3UK [pyLITBOTO KE ro MHBECTMpa MMOTOT Ha POHAOT Ha HAYUH LITO Ke
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OBO3MOXM LUTO nomMasio n3roxyBawe Ha na3apute Ha KO MoXXe fa ce o4veKkyBa MNMoJinTUu4knTe
Kpn3n ga nMmaat norosiemMo BJ'II/IjaHI/Ie.

OnepamueeH pusuk

Pusuk oa 3ary6a nopagu HecooaBeTHU Unu crabu BHATPELLHM NpoLecH, HECOOABETEH Kagap
M HECOOABETHU WM crnabu CUCTEMM U HaABOpelHW HacTaHu. OnepaTMBHMOT PU3NK TO
BKNy4yBa W MPaBHUOT PU3MK, PUIUKOT OA NEepere napu U uHaHCMpawe Ha TepopuU3MOoT,
KaKo 1 pU3MKOT O HECOOABETHOCT Ha MHGOPMaLIMCKNTE cucTemu 3a paboTa.

4.2. PusnuuTte noBp3aHM CO APYLUTBOTO 3a yrpaByBake U HAYMHOT Ha yrpaByBame CO
Te pu3num

[pylwTBOTO ynpaByBa CO KanuTanoT 3a ga ce 0b6e3beaun geka ke Npoaormkum ga paboTtu m Bo
WOHWHa cnoped NPUHUMNOT Ha KOHTUMHYMUTET MPEeKy HacTojyBake Aa NOCTUrHe OnTuMMareH
GanaHc nomery JONroBUTE M BKynHaTa rnaeBHuHa. CTpykTypaTta Ha KanuTanoTt Ha [pylTBOTO
ce COCTOM of ynnaTeH KanuTasn, 3aKOHCKM pes3epBWu, OCTaHaTu pe3epBu, HEKOHTPONMPAYKO
Yy4eCTBO M akymynmpaHa gobwmeka.

Pu3suk Ha 3a0osmkeHocm

PakoBoAcCTBOTO ja crnean CTpykTypaTa Ha u3BopuTe Ha omHaHcupawe Ha [pylTBOTO Ha
roguwHa ocHoBa. Kako gen of oBa crnefewe, PakoBoACTBOTO MM aHanusvpa TPOLLOKOT Ha
KanuTanoT 1 pM3uLmMTe NOBp3aHM CO Cekoja oaaeriHa Knaca Ha kanutanor.

OnepamueeH pusuK

OnepaTuBeH pu3MK € PU3NKOT OA4 AWPEKTHA UNu MHAOMpPEKTHa 3aryba Koja npowusnerysa oA
rorem Opoj pasnMyHM MPUYMHM MOBP3aHM CO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonornjata u nHdpacTpyktypata n of HaaBOPELHN (haKTopu pasnuyHuU of KpeauTHW,
nasapHu pusMuM M pusMuM Ha NUKBUOHOCT, Kako LUTO Ce OHWEe KOW npowusnerysaaTt of
GaparaTa Ha 3aKkoHCKaTa perynatuea v OnwTo npudaTeHnTe CTaH4apau 3a KOprnopaTUBHO
ogHecyBawe. OnepaTvBHUTE puU3MUM Npou3reryBaaT of cuTe onepauuu Ha [pylTBOTO.
MpumapHaTa oAroBOpPHOCT 3a pa3Boj MU UMMNIEMEHTaUMWja Ha KOHTPOSIM KOU Ce OaHecyBaaT Ha
onepatMBHMOT puU3MK € Ha PakoBoactBo Ha [pywTtsBoTo. [pywTBOTO aKTMBHO ja npatwu
N3II0XXEeHOoCTa Ha onepaTuBEH PU3NK BO CUTE OpraHM3aumncku 4enosun n npouecu.

BanymeH pusuk

ApywTBOTO CBOETO paboTere JOMUHAHTHO rO OABMBA BO PaMKWTE HAa MMAaTHUMOT MPOMET BO
PCM. Cnopep Toa Hajronem 6poj of TpaHcakumMmTe ce oaBmBaaTt BO AoMaluHa Banyta. Camo
oapefdeH 6poj nnakawe BO Man obem ce peanusmMpaar KOH CTPaHCTBO M Toa ce
eVHCTBEHUTE Ccrny4Yan BO KOM MNpOMeHaTa Ha KypCOT MOXe HeraTMBHO da Bnujae Bp3
ApywTBoTo. BninjaHneto Ha 0BOj pu3unK e mar.

[lazapeH pu3uk
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PusnkoT o ueHaTta Ha kanuTanoT € BepojaTHOCTa [eKa LieHaTa Ha KanuTanoT Ke pnyktympa
N Ke Bnvjae Ha bep BpedHOCTa Ha BMoXyBakaTa BO akUMW U OCTaHaATUTE UHCTPYMEHTU Yuja
BPeAHOCT npouanerysa of, KOHKPETHU BrOXyBaka BO akuUn UKW o MHOEKCOT Ha UeHUTe Ha
KanutanoT. [pyWwTBOTO € U3NOXEHO Ha pU3NK oL NPOMEHa Ha LieHUTEe Ha BroXyBawaTta BO
XapTun o BPeOHOCT N UCTUOT € HaABOp O KoHTposia Ha [JpywTBoTo. Kako Mepka Koja Moxe
Ja ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pU3UK e AuBep3ndmkauunja Ha xapTuuTte of
BPeAHOCT Mo BUAOBM HA UMOT.

KpedumeH pusuk

[pyLwITBOTO € M3MNOXEHO Ha KpeauTeH pU3MK BO Clyyaj Kora HeroBute KyrnyBayuM Hema Aa
O6uaaTt BO cocTojba Aa rv ucrnonHaT ceBouTe 06BPCKM 3a Nnakawe, Kako U o4 napu U NapudHn
cpeacTsa, 4eno3nTn Bo 6aHKM U (OMHAHCUCKM MHCTUTYUMW. [pyLUTBOTO HEMA U3NOXEHOCT Ha
KpeauTeH pu3uk 3a nobapyeawarta og PoHOOBUTE CO KOM TOa yrnpaByBa.

KamameH pu3uk

[pyLlITBOTO Ce N3NOXYBa Ha PU3NK Of NPOMEHN Ha KamMaTHM CTanky BO Crly4vaj Kora KOpuUcTu
KpeauTu 1 no3ajMmumn JOroBOpeHU No BapmnjabunHn KaMmaTHM CTanku unm Kkora nma nnacupaHo
cpencTBa Kaj apyrm gpyLwitea unm 6aHku OroBopeHu no BapujabunHmn KamaTHU CTanku.

JIUKBUOHOCEH PU3UK

JINKBMOHOCEH PU3NK UM PUNK O4 HENMKBUAOHOCT NocTom kora [dpywTBOTO HEMa Aa 6uae Bo
cocTtojba co cBOMUTE MapuYHU CpeacTBa pPedoBHO Aa MM nnaka obBpckMTe crnpema CBOuTe
poseputenu. [pylwTBOTO r'M MeHaumpa CBOUTE CpefcTBa M OOBPCKM Ha TakOB HAYMH LUTO
MOXe [a M MUCMOMHK CuTe CBOM focrneaHn obBpCKM BO cekoe Bpeme. Bo ogpeneHu cniyvyam
kora PoHOOT pacnonara CO HWCKa NUKBMAOHOCT, a BO WUCTO BpemMe MNOTpebHO e aga ce
cepBucupaaTt, OOHOCHO [da Ce HanpaBu nnakakwe no ogpeneHa pocracaHa obepcka,
[pywTBOTO MOXe BO CBOE MMe a 3a cMeTka Ha PoHOOT Aa no3ajmMm cpeacTBa Co Len
KOPUCTEHE HA UCTUTE 3a OTKyn Ha yaenun Bo PoHOoT. BakBOoTO 3aporkyBawe ce ogobpysa
camMo BO cnyyaj ga crnobogHuTe napudHuM cpeactBa Bo POHAOT He ce [OBOMHM 3a
nogMmpyBah€ Ha OTKYMOT, NPW LUTO M3HOCOT Ha cuTe nosajMuuaTta (3aem unm KpeauT) No Toj
OCHOB BO 36up He cmeaT ga npemuHaT 10% ong HeTo BpeaHocTa Ha POHOOT MepeHO BO
MOMEHTOT Ha 3eMar-€e Ha TMe no3ajMmun. POKOT Ha no3ajMunuuTe He cmee aa duae nogonr og
3 (Tpn) meceun.

4.3 UzjaBa

®oHOOoT e ocHOBaH co ogobpeHue og Komucujata 3a xaptum o4 BpegHocT Ha Penybnuka
CeBepHa MakepgoHuja co PeweHune 6poj YIM 1 08 - 80 og 16.12.2016 rogumHa.

4.4. N3jaBa
BnoxyBaraTa BO AOMKHUYKM XapTuM 04 BpPeaHOCT magageHu og Penybnuka MakepnoHwja,
3eMju uneHkn Ha EBponckarta YHuja n OECD moxe ga HagmuHat 35% og MoToT Ha OHAOT.

4.5. [lozBoneHu BnoxyBara BO AepMBaTUBHU (PMHAHCUCKN UHCTPYMEHTMW.

®oHOOT HemMa [Oda BroXyBa BO TEPMUMHCKM W OMUUCKM [OrOBOPU U APYrY AepuBaTUBHM
PUHAHCUCKM MHCTPYMEHTU CO KOWM Ce TpryBa Ha perynvpaHy nasapu u/vnu gepvBaTUBHU
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(PMHAHCUCKN MHCTPYMEHTU CO KOU Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOU umaat Kou
HyaaT oMHAHCUCKX NOCT neBepull

4.6 UsjaBa

CpeactBata Ha ®oHOOT Ke GuaaT MHBECTUPAHMBO COMMACHOCT CO YneHoT 66 o 3akoHOT u
cornacHo [MpaBunHMKOT 3a [O03BOSIEHWM BrOXyBaka, OrpaHUYyBaka Ha BIOXYyBawata W
npevyekopyBawe Ha OrpaHuMyyBahaTa 3a BMOXyBake Ha MMOTOT Ha POHAOT, AOHECeH of
Komucujara.

4.7 BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha (hoHAOT

BonatunHocta Ha HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ke ce npecMeTyBa COrnacHo
OpnykaTa 3a yTBpAyBake Ha Ha4YMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yaes BO OTBOPEH
WHBECTULUMCKM OHO W 3a NpecMeTyBawe Ha BOMATUIIHOCTA Ha WMHBECTMUMCKM boHA
AoHeceHa of Komwucumjata (CnyxbeH BecHuk Ha PM 6p.170/2010). BonatunHocTta Ha HeTo
BpeaHocTa Ha MMOTOT Ha POHOOT € AMPEKTHO MOBp3aHa CO HAYMHOT M TexHukaTa Ha
ynpaByBawe Ha cpeactBaTa Ha ®oHOoT. BonatunHocTa Ha HETO BpeAHOCTa Ha MMOTOT Ha
®doHOOT € noBp3aHa Co BONATUIHOCTA HA (PUHAHCUCKUTE MHCTPYMEHTU BO KOMLUTO POHAOT
NHBECTUpA.

BonatunHocta Ha HeTOo BpegHOCTa Ha MMOTOT Ha (poHAOT ce mMepu co ynoTpeba Ha
cTaHgapHa gesuvjaumja.

CornacHo npaBunarta 3a npecMmeTka cTaHgapgHaTa gesBujaumja Ha oHAOT nsHecysa 3,64%
nnn pusnyHa knaca 3.

4.8. HaunHOT M BpemMeTo Ha NpecMeTKa Ha HETO BpeaHOCTa Ha MMOTOT Ha hoHAOT, U
OCHOBaTa Bp3 OCHOBA Ha Koja ce npecMeTyBa HeTO BpegHoCTa Ha choHaOT

HeTo BpegHocTta Ha MMOTOT Ha POHOOT ce yTBpAyBa Kako pasnuka nomery BpegHOCTa Ha
MMOTOT Ha POHAOT (OAHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BMNOXeHn cpefcrtBaTta Ha PoHOOT) M BpeaHOCTa Ha BKynHUTE 06Bpcku Ha POHAOT.

MmoToT Ha POHOOT Ha OeHOT Ha BpegHyBawe npeTcTtaByBa 30Mp Ha BpedHOCTa Ha cuTte
BMOOBM Ha CpeacTBa Kom co 3aKOHOT ce NPOoNnuLLIaHM Kako A03BOSIEHM BIIOXYBaka M KOU ce
BO COrMacHOCT CO OrpaHMyyBakbaTa 3a BrioXyBahe Ha cpefcrtBaTta Ha PoHOOT.

HeTto BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpefHyBakwe Ce npecmeTyBa Bp3
OCHOBa Ha nasapHuTe BPeOHOCTU Ha XxapTuuTe oA BpeOHOCT U Aeno3nTuTte BO (PUHaAHCUCKUTE
WHCTUTYLMM U OPYrY UMOTHWU BPeAHOCTM Ha POHOOT, CO of3emare Ha obspckute Ha PoHaoT
Ha UCTMOT fAeH, cornacHo [MpaBunHUKOT 3a yTBpAyBake Ha HETO BpedHOCTa Ha MMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA 1 32 NpecMeTyBake Ha HETO BpeaHOCTa Ha MMOTOT
no yaen unv no akumn BO MHBECTULMCKUOT (POHA.

4.9. BpemeTo, HauMHOT M 3a4ecTeHOCTa Ha nNpecMeTKa Ha UeHUTe Ha vaennte, Kako U
Ha4YNHOT Ha o6jaByBa|-be Ha TWe LEeHW, ONMC Ha M3HOCOT M 3a4ecTeHOoCTa Ha nnakaweTo Ha
003BOJIEHNTE HagoMeCcTOoUM 1 Tpowloun 3a n3gaBsake U OTKYN Ha yaenute

Heto BpegHocta Ha MMOTOT Ha POHOOT MO yaen € HeTo BpedHOCT Ha UMOTOT Ha doHOoT
nopeneHa co 6pojoT Ha yaenute Ha POHAOOT Ha AEHOT Ha BpeaHyBake. [leH Ha BpeaHyBawe 21
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e [JEeHOT 3a KOj Cce npecMmeTyBa HETO BpedHoCTa Ha MMOTOT Ha PoHpoT. [eHoT Ha
BpegHyBawe (T-1) My npeTxoanm Ha AOeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce
npecmeTyBa HETO BpeAHOCTa Ha MMOTOT Ha PoHAOT. BKynHMOT 6poj Ha yaenu Ha POHOOT Ha
AEHOT Ha BpeJHyBaHweTO ce yTBpAyBa CO HamarnyBahe Ha BpojoT Ha yaenu of nNpeTXogHnoT
AeH Ha BpegHyBakwe ko POHOOT M MOBMEKON 3a CMeTKa Ha nuuaTta KoM Ha AeHOT Ha
BpeaHyBaweTo nogHerne 6apawe 3a oTkyn Ha yaenute Bo PoHOOT M CO TOa nNpectaHane ga
OuaaT concTBeHMUM Ha yaenuTe, a ce 3roriemyBa 3a OpojoT Ha yaenun kon ®oHOOoT rv uagan
Ha nuuaTta YvnM cpeacTBa Ha OEHOT Ha BpedHyBahweTo Ce eBWAEHTUpaHW Ha cMmeTkata Ha
®doHOOT CO uen 3a KynyBawe Ha yaenu Bo ®oHOOT, a ce BO COrfacHOCT CO YCroBuUTE BO
MpocnektoT 1 CtaTyToT HAa POHOOT. HeTo BpegHocTa No yaen u BKYMHUMOT Bpoj Ha yaenu Ha
®doHOOT ce npecMeTyBa M M3pasyBa BO YeTupu geummanHu mecta. Cute sronemysara U
HamanyBawa Ha OpojoT Ha yaenn Bo POHOOT ce NpecMeTaHu W MU3paseHn BO YeTupu
AeunmarnHum mecTa.

Heto BpegHocta Ha umOTOT Ha PoOHOOT M HETO BpedHOCTa Ha MMOTOT MO ygen ce
npecmeTyBa cekoj paboteH aeH go 16:00 YacoT 3a cekoj AeH o roguMHarTa.

5. ICTOPUCKUN NOOATOLIN 3A NPUHOCOT HA ®OHAOOT

[pylwTBOTO 3a ynpaByBawe ja nNpecMmeTyBa npoceyHaTa cTanka Ha NpuHOC No yaen 3a
cnegHuse nepuoan: 12 meceum, 2 roguHn U 5 roanHK, OOHOCHO Of 4AaTyMOT Ha OCHOBaH-€ Ha
POoHOO0T 4O AEHOT Ha U3BECTyBaHE.

Mpn NnpecmeTKkaTa Ha NpoceYHaTa cTanka Ha NpuMHOC ce ynotpebyBaaT cegMUYHM MPUHOCK Ha
doHaoT.

lMpoceyvHaTa cTanka Ha NpuHoc, 3akny4yHo co 18.05.2026 rognHa, nsHecysa:
0 +0,50% 3a 12 meceuu;

0 +0,44% 3a 24 meceuu;

0 +0,23% 3a 60 meceuu;

00 +0,26% op ocHoBaweTo (17.01.2017 rognHa).

MpuHOCOT BO MMHATOTO € 0o WMHGOPMATUBEH KapakKTep M He npeTcTaByBa WMHAMKaALMja 3a
MOXHWOT NPUHOC BO UAHWHA. OCTBApEHNOT NPMHOC BO MUHATOTO € U3paseH no ogdbmBaHkeTo
Ha cuUTe TPOLLOLM KO ce HannaTysBaaT Ha ToBap Ha UMOTOT Ha POHAOT.

AxypupaHu nogatoun og AoGUEHUTe pes3ynTaTu 3a NpoceyHaTa cTanka Ha NMpuHOC Mo yaen
ce objaByBaaT KBapTanHo Ha odmuujanHa Be6-cTpaHuua, HajoouHa Bo pok og 10 geHa no
MCTEKOT Ha KBapTaroT 3a KOj ce ogHecyBaaT nogatouure.

Mpu 06GjaByBakeTO Ha MogaTouM 3a peknamHu uenu, ce ynotpebyBa cTanka Ha MpUHOC Mo
yaoen 3a oapedeH BPpeMeHCKM nepuop, koja ce m3pasyBa BO MPOLEHTU CO 3a0KPY)XyBake Ha
ABe AeunMarnHi MecTa.

6. HAYUH HA NMPECMETYBAHKWE HA U3HOCOT HA HAOOMECTOUWUTE U TPOLLUOLUUTE

HA TOBAP HA UMOTOT HA ®OHOOT U UHBECTUTOPOT
22
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HAOOMECTOLUU U TPOLLUOLIN HA TOBAP HA UMOTOT HA ®OHAOOT
Ha ToBap Ha nmoTOoT Ha POHAOOT ce npecMeTyBaaT CneaHUTe HagoOMECTOLM N TPOLLIOLIN:

v HapomecTok 3a ynpaByBawe co PoHAOT;

v HagomecTok Ha genoauTtapHaTta 6aHka;

v Tpowoum Bo Bpcka co Kynonpogaxba Ha MMOTOT Ha POHAOT;
v/ [dpyru TpoLuoum Kou ke npousnesaT BO TEKOT Ha paboTeHETO.

6.1 HapomecToK 3a ynpaByBawe co oHOOT

HagomecTokoT Koj ce HannaTtyBa o POHOOT € HaJOMECTOKOT 3a YyrnpaByBahe
Ha [pywTBOTO, @ KaKko OCHOBMLA Ce KOPUCTU BKyMHaTa BPeAHOCT Ha UMOTOT Ha POoHAOT
HamaneHa 3a W3HOCOT Ha ob6BpckuTe Ha OHOOT BP3 OCHOBA Ha BrOXyBawaTa BO
PUHAHCUCKN MHCTPYMEHTU, Ha AEHOT Ha BpeaHyBake Ha PoHOOoT, No cnefHata popmyna:

OcTBapeH roguileH HagomecT 3a ynpasyBahe X 1 / 365

ApywTBOTO HannaTtyBa HagoOMeCTOK 3a ynpaByBawe BO BucuHa of 1,00% roguwHo oA
BKyNHaTa BPeAHOCT Ha UMOTOT Ha POHOOT HamarneHa 3a U3HOCOT Ha 06BpCcKUTE Ha poHAOT
BP3 OCHOBA Ha BMNoXyBakaTa BO (PMHAHCUCKM MHCTPYMEHTM M UCTUOT BO LLENOCT My npunara
Ha [OpywTBoTo. [pylWwITBOTO ro HanmnaTtyBa HagOMECTOKOT 3a yrnpaByBake efHall MeCeuyHo,
Kako 36up Ha cuTe OHEBHM BPEOHOCTM Ha HALOMECTOK 3a MeCceLOT Ha KOj LUTO ce OA4HecyBa
npecmeTkaTa.

6.2. HapomecToK 3a Aeno3uTapHaTa 6aHka

[pywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT Nnaka HagOMECTOLM M TPOLUOLM Ha
aenosuTtapHaTta 6aHka 3a paboTuTe Kou ce gedunHMpaHn BO AOroBOpOT CO Aeno3uTtapHaTa
6aHka, 3akoHoT, CtaTyToT 1 NpocnekToT Ha ®oHaoT n Tapudara 3a HagomecToun n
TpoLwloum 3a BpLene Ha padboTtn Ha [leno3ntapHaTta 6aHka.

Ha ToBap Ha umoToT Ha ®oHaoT, [ApywTBOoTO Ha [eno3ntapHaTa baHka 1 nnaka
HaZOMEeCTOK MpecMeTaH Ha roguLHO HMBO, KOj Ce NpecMeTyBa O BKyrnHaTa Bpe4HOCT Ha
UMOTOT Ha POHAOT HamarneHa 3a N3HOCOT Ha 0bBpCKNTE Ha (POHOOT BP3 OCHOBA Ha
BNOXyBaraTa BO (PUHAHCUCKN MHCTPYMEHTU Ha POHOOT, Ha AEeHOT Ha BpeHyBake Ha
UMOTOT Ha POHJOT, CO NPUMEHA Ha CregHuBE CTarkKu:

Ho 100.000.000,00 geHapwu 0,19%
Hapg 100.000.001,00 aeHapu 0,17%

lMpoueHTOoT ce MCKaXXyBa Ha roguniHo HMBO CO npuMmeHa Ha nponopunoHariHa metoaa
actual/actual, a HannaTtaTa Ha HAAOMECTOKOT ce BpLN Ha Mece4yHa OCHOBa.

WcTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, OpylITBOTO Ha Aeno3uTapHaTa 6aHka 1 nnaka 3a
Tpowounute Ha cyb-genosvTtapHa 6aHka. MI3HOCOT Ha oBMEe TPOLIOUWM € eHAKOB Ha peariHo
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3a acucTtupare BO MNPOLIECOT Ha MNoBpaT Ha AaHOK OO CTPaHCKM XapTuuM o4 BPEAHOCT BO
concTtBeHocT Ha PoHaoT, [dpywTBOTO Ce 06Bp3yBa Ha baHkaTa ga u ncnnaka HagoMeCcToK oA
cpenctBata Ha poHaoT Bo BUcuHa o 1.000 geHapu no MCUH + OB + peanHu Tpowoum.

6.3 Tpowouu Bo BpcKa co Kynonpogaxo6a Ha UMOTOT Ha choHAOT

OBue TpoLioumM 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 XapTuM OA4 BPEAHOCT, OAHOUM WU €BEHTyanHu APYrn TPOLLOLM
noBp3aHM CO NOpPaMHYyBaHETO Ha TpaHcakuumTte). MMI3HOCOT Ha OBME TPOLLOLUM € BO BMCMHA Ha
CTBaApHUTE TPOLUOUM KOW MpouaneryBaaT of [OroBOpuTe, OAHOCHO TapudHULMTE Ha
PENEBAHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha TOBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar-€ 1 NpoaaBake Ce pasnvKkyBaaT BO 3aBMCHOCT Of TUMOT Ha XapTuuTe of BPe4HOCT U
roneMmHaTa Ha HamnoroT.

6.4. lpyrmn Tpowoum Kon Ke npousrie3aT BO TEKOT Ha paboTerweTo

OcTaHaTy TpOLLOUM KOW Ke Mpou3nesaT BO TEKOT Ha paboTereTo, a ce HannaTyBaaT Ha
ToBap Ha UMOTOT Ha PoHOOT ce:

v Tpowoum 3a roguiiHa peBu3uja;
v/ TpoWOoK 3a ucnnara Ha JaHouM Ha OTBOPEHUOT OOHA;
v Tpowoum 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowoumn 3a Bpakakwe Ha AaHOK Ha OMBMOEHOA LOKOSKY M3HOCOT Ha UCTUTE e
MOHU30K O W3HOCOT Ha MPUNUBOT O NOBPATOT Ha [aHOKOT Ha AvBuaeHga (npu
ucnnaTta Ha guBmaeHOa of CTPaHCTBO Ce 3aApXKyBa AaHOK Ha fobuBKa of cTpaHa Ha
nucnnakayoT BO 3emjaTa Ha ucnnata. Bp3 ocHoBa Ha MmeryHapogHuTe [OoroBopu 3a
opberHyBake Ha ABOJHO ofaHouvyBake ckiydeHn mery P. CeBepHa MakegoHuja m
apyru 3emju, [pyliTBOTO MMa npaBo Aa noBee nocranka 3a Bpakake Ha 3agp>KaHnoT
OaHoK Npu ucnnaTta Ha auBungeHaa. [pylwTBOTO Ke NoKpeHe BakBa rnocTtarka camo BO
cnyyamte BO KOM U3HOCOT Ha BpaTeH AaHOK ke buae noronem of pearHo HactaHatuTte
TpowouM 3a MNOKpPeHyBake Ha MnocTankata). Tyka BnerysaaT TpoLWOUM KOH Cy6-
aenosntapHa baHKa 3a U3roTByBake Ha Bayyepu 3a noBpaT Ha JAHOKOT Ha AnBMAeHAA
no xapTuja o4 BPeLHOCT M TpowouM KOH genosutapHa 6aHka 3a nocpegysake BO
NpoLEeCOT Ha NoBpaT Ha AAHOKOT, COrNacHoO akTyenHute TapudHuumn Ha 6aHkuTe, Kako
N OCTaHaTu pearnHu TpoLwoun (nowTapuHa, TPoLwoumn 3a NpeBo, HagOMECTOLN KOU U
HannaTtyBaaT AaHOYHUTE ynpaBu Ha COOABETHUTE ApXaBu of Kou ce HGapa nospaT Ha
OAHOKOT U cn.)

OBuve Tpowoumn r cogpxaTt TpoLlouuTe KoM Ke npowusnes3aT BO TEKOT Ha paboTeneTo Ha
doHOOT M Ke ce HannatyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BMCMHA Ha pearnHo
OCTBApeHNTE TPOLLUOUM KOW MpowusneryBaat of [OroBopute, OOHOCHO TapudHuuuTe Ha
perneBaHTHUTE NHCTUTYLINN.
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FoAMWHMOT HAalOMECT 3a ynpaByBake U HalOMECTOT 3a Aeno3uTapHa bGaHka BKNy4dyBajku v
N ocTaHaTUTe Tpowouu 3a paboTa Ha ToBap Ha WMHBECTULMCKMOT (POHO € O4veKkyBaHO Aa
BNujaaT Ha HamarlyBake Ha WOHUTE OYEeKyBaHW MPUHOCKM Ha POHAOT BO MPOLEHT of OKOomy
1,32% Ha roguLLIHO HUBO.

HAOOMECTOUWM U TPOLLUOLK KOU CE HAMJNIATYBAAT O41 UHBECTUTOPOT
HagomecTtouunTte koM MOXe Aa ce HannaTyBaaT o4 MHBECTUTOPOT BO POHAOT ce:
= Bfie3eH HalOMECTOK KOj ce oabuBa oA M3HOCOT 3a ynsiata BO MOMEHTOT Ha npogaxba
Ha yaenute
- HaumHOT Ha HannaTta Ha BNEe3HNOT HAa4OMECTOK € objacHeT BO Touka 6.5.
" K3ne3eH HaQOMECTOK Koj ce oabuBa oa HETO BpegHOCTa Ha MMOTOT Ha POHOOT no
yaen BO MOMEHTOT Ha OTKYTT;
- Mpwn oTKyn Ha yaenu [pylwITBOTO HEMa Aa HannaTyBa U3ne3eH HagoOMECTOK.
"  TpowoLuM 3a neyaterwe Ha obpacum 3a 3anuLlyBare Ha yaenu;

- TpowounTe 3a neyatewe Ha obpacuM 3a 3anvilyBawe Ha yaenu Hema pa ce
npecMeTyBaaT 1 HannaTyBaaT. OBMe TPOLLOLM Ce Ha ToBap Ha [pyLTBOTO.

6.5. Tpowouu 3a usgaBawe Ha yaenu - Brie3eH HaAoMecToK
BrneseH HagoMecTok npeTcTaByBa HAJOMECTOK KOj MHBECTMTOPOT ro nnaka npu ynnarta Ha
cpeactsa Bo ®oHAOT, CO Len KynyBake Ha yaenu u cTmoT ce oabusa of M3HOCOT Ha npeata

ynnara.

M3HocoT Ha BrneseH HaooOMECT ke ce yTBpAyBa Crnoped ckanaTa npukakaHa Bo Tabenara

nogony:

N3Hoc (MKD) BneseH HagomecT
A0 6.130.000 1,5%

oA 6.130.001,00 oo 1,0%
30.650.000

Hag 30.650.001 0,5%
WsHoc (EYP) BneseH HagomecT
Ao 100.000 1,5%

oa 100.000 go 500.000 1,0%

Hag 500.000 0,5%
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N3HocuTe Bo BTOpaTa Tabena u BO cuTe npumepu nopony BO CTaTyToT ce BO eBpa Mo
npoceyeH cpefeH kypc Ha HBEPM n ce ncknyynBo of MHopMaTUBEH KapakTep.

Mpn ynnata Ha napuvyHW cpeacTBa Ha XUPO cMmeTka Ha PoHOOT, COo uen Ha Jo3Haka
KynyBawe yaenu oa ®oHaoT, 6e3 nogHecyBawe Ha bapare 3a nsgasarbe Ha yaenum ke ce
n3gagat yaenu 3a U3HOCOT Ha ynnarata HamarneH 3a Bnes3eH HagoOMecCTOK MpecMeTaH Ha
W3HOCOT Ha ynnaTtarta cnopef Tabenarta oA OBOj CTaB, UCKITyYMBO Camo AOKONKYy KnueHToT
Hema BeKke 3anovHat nnaH Bo ®OHAOT Kaj KOj He ce MUCMOMHETU orpaHnyyBaykuTe napameTpu
Ha nraHoT (4OroBOPEH U3HOC UIM BPEME Ha Tpaeke Ha NaHor).

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

6.5.1. EpHokpaTHa ynnara

Kora MHBECTUTOPOT Ke ce oanyyu 3a egHokpaTHa ynnata Bo ®OHOOT, M3HOCOT Ha BRe3eH
HaJOMECT Ke ce yTBpAu cnopeq Tabenarta Bo cTaB 2 04 OBaa TOuKa.

MWHUManNHNOT NapuyeH U3HOC 3a KynyBake Ha yaenu Npeky eaHoKpaTHa ynnaTta U3HecyBa

1.000 geHnapw.

BnesHnoTt HagomecTok ce npecMeTysa Co nNpuMeHa Ha cnegHata cbopmyna

BKyMneH n3Hoc Ha ynnata x 100
BMNe3eH HafloOMeCTOK = BKyMeH U3HOC Ha ynnaTa -

100 + % BRes3eH HaJOMeCTOK

lMpumep: Ookonky egHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnarta, crnopej
TabenaTta BNe3HNOT HagomecT 6u 6un 1,5% oa ynnataTta, ogHocHo 221,67 eBpa, unm 15.000
- ((15.000,00x100) / (100+1,5)).

KnueHToT uma npaBo BO cekoe BpeMe Aa nobapa uenoceH unv genymeH OTKyn Ha
yoenute. KnNnnMeHTOT Mma npaBo MOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € ucnnaTteH co
OTKynoT 6e3 Aa My ce HannaTtu SOMNOMHUTENEeH Brne3eH HadoMecCT 3a Toj M3Hoc. Bo cnyuaj
Ha WOHW €e[dHOKpaTHW ynraTtM KOUM o HaAMWHYBaaT [MPeTXOOHO OTKYNMeHUOT WU3HOC,
ApywTBOTO Ke HannaTyBa Bre3eH HagOMeCT BO corfnacHoct co Tabenarta of ctas 2 of
Toyka 6.5. Bo cny4aj kora KNMeHTOT BeKke uma cpencrtBa Bo POHOOT 3a vaHUTE ynnatu
NPOUEHTOT 3a BMne3eH HaJOMECT 3a HoBaTa ynnarta Ke ce ornpegenysa kako 30up oA
NOCTOEYKUTE ynnaTn n N3HOCOT Ha HoBaTa ynnara.

6.5.2. KomGuHMpaH nnaH

NHBecTuTOpUTE MOXaT Ada u3bepaT Aa MHBeECTMpaaT odpedeHa Cyma Ha CpeacTtBa BO
YTBPAEH BPEMEHCKM WHTEpBan npeky HeegHakeu ynnatu. KomOMHMpaHWOT nnaH ce
CKnyyyBaaT Ha MWHMManeH BpemeHckn nepuog of 1 rogmHa oo makcumym 30 roguHuw.
MuHumanHuoT nsHoc Ha KombuHupaH nnaH usHecysa 10.000 geHapw.
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BrnesHnMoT HagoMecToK 3a usgaBake yaenu ce npecMmeTyBa Ha BKYMHO JOrOBOPEHMOT U3HOC,
BO COrMacHOCT CO cKkarnaTa 3a Bfe3eH HaJOMeCTOK To4yka 6.5 n uctnot ke ce HannaTtyBa CO
npBata HeegHakBa yrnnarta.

3a HeroBa npecmeTKa ce KOpUCTK criegHaTa dopmyna:

BKyneH u3Hoc Ha ynnata x 100
BMe3eH HaflOMECTOK = BKYMNeH JOroBOPeH N3HOC -

100 + % Bnes3eH HaOMEeCTOK

lMpumep:

MHBeCcTUTOPOT KOj Ke oanyuu ga mHeectupa BkynHo 50.000 eBpa BO nepuog o S5 roguHu.
BrnesHnot HagomecToKk 3a Baka npoekTupaHaTa WHBecTuMumja ke usHecyBa 738,92 eBpa,
npecmeTaH no gpopmyna 50.000 — ((50.000 x 100) / (100+1,5)) = 738,92

bapamwe 3a n3gaBsame Ha ygenu kaj ynnatu no KombuHupaH nnaH ce nogHecyBa camo eaHall
OZHOCHO MNpwu NpBaTa ynnarta Ha cpeAcTBa 3a akTMBUPaH-E Ha NIaHoT.

NHBecTUTOPOT KOj NpucTtanun Ha KomGuHupaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LeNocCT ke
ro ynnaTtu JOroBOopeHUOT M3HOC Ha MHBECTUUMjaTa unm Kora ke N3aMmHe BpeMeHCKUOT nepuos
3a KOj € CKITyYeH.

Bo cnyyaj Ha npeHOC Ha napuvyHuUTe cpedcTBa 3a KyneHwu yaenu, o efdeH BO Apyr ooHA
ynpaByBaH oA cTpaHa Ha [OpywTBoTo, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
A0 MPEKNH Ha MnaHoT.

Bo cnyyaj kora ce BpLuM NpeHoC Ha yaernv No OCHOB Ha HacneacTBO Uy AOroBop 3a Nogapok,
OCBEH LUTO ce npeHecyBaaT yAenu 3anvilaHn Bo permctapoTt Ha yaenm co cammoT NpeHoc ce
OBO3MOXYBa M MPEHOC Ha NNaHOT Ha BMoXyBake. VICTO Taka Ha nuUeTo Ha Koe ce
NpeHeceHn yaenuTe BaxkaT npasBaTta Kako M 3a CEKOj PeAOBEH KITNEHT.

KnueHTOT Mma npaBo BO cekoe Bpeme fa nobapa LenoceH unu genyMeH OTKyn Ha yaenurte
nMpy WTO He goara A0 MPEeKUH Ha nnaHoT. KnMeHToT mma npaBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € MCnnaTeH co OTKYMOT, a NoToa Aa NPOAOSKU M NoHaTaMmy [a BpLUM ynnatu
nog uctuot 6poj Ha Oapamwe 6e3 ga My ce HannaTyBa AOMNOSHUTENEH HaZOMECT [0
NCNOJHYBake Ha OrpaHN4yBadkMTE NapamMeTpu Ha NNaHOT (QOroBOPEH M3HOC MIM BPEME Ha
Tpaewe Ha nnaHoT). Bo cnyyaj kora KNMMeHTOT Ke M3BpLUM OTKYN Ha CUTe YAenu 1 OOKOSKY BO
BpemeTpaewe of 60 meceum (6e3 npeknH) HerosaTa cocTtojba Ha ygenu msHecysa 0 ro rybu
NpaBOTO MO UCTEKOT Ha 60-Te Meceum Aa BpLuKM ynnaTtn 6e3 HagomMecTok nog McTuoT 6poj Ha
Gaparse, Kako 1 MOBTOPHO Aa ro YnnaTu M3HOCOT KOj My € UCNaTeH co OTKYMOT.

Bo cnyyaj kora KnveHTOT BeKe MMa cpefcTtBa BO (POHAOT 3a MAHWTE ynraTu MpOLEHTOT 3a

Bfie3eH HagoMecCT 3a HOBaTa ynarta Ke ce onpeperyBa Kako 36l/lp o NMOCTOEHKMOT niiaH 3a
ynnarta n n3HOoCOT Ha HOBaTa ynnarta.
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6.5.3. UuBecTMLUUCKM NNaH

MHBeCcTMLUMCKMOT NnaH npeTcTaByBa AOroBOp 3a KynyBawe Ha yaenv Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBaeTO BO MHBECTULMCKUOT NilaH CTaHyBa COMNCTBEHUK
Ha yaenu o ®oHOOT T.e KpaeH kopucHuK. OBOj OroBop ce CKrlyvyyBa noMmery npasHoO nuue —
paboTogaBay, 34pyXeHne Ha pabortogaBaun, NpodeCcUOHanHO 34pYXEeHUe, CUHAOMKAT,
3[pYXEeHWe Ha rparaHu, KOH30puuMyM unuM Apyr obnvk Ha opraHusvpane/3gpyxyBame Ha
nvua Koj e pernctpupaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLWIHMOT TekcT: OpraHu3aTop) u
OpywTtBoTo. Ha ocHoBa Ha 0Boj AoroBop OpraHu3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napudeH M3HOC 3a KynyBakwe Ha ygenn Bo PoOHOOT BO UMe M 3a CMeTKa Ha KpajHuUOoT
KOPUCHWK.

[pylWwITBOTO € AOMKHO Aa M UHBEecTMpa ynnaTteHuTe cpeacTsBa BO COMacHOCT CO 3aKOHOT U
oBoj [lpocnekT €O uen ocTBapyBawe Ha MNPUHOC U MUHUMU3MPakE Ha PUSUKOT Of
nHBecTMpamweTo.bapawe 3a m3gaBawe Ha ygenu kaj ynnatv no MHBecTUuMCKM nnaH ce
nogHecysa camMo efHall OAHOCHO Mpu MpBaTa ynnata Ha cpeactBa 3a akTuBMpawe Ha
nnaHot. [lpBata ynnata no WHBeCTUUMCKMOT nnaH ce u3BpwyBaaT Ha [OAULIHO
HMBo.CrnegHnUTe roAMWHW ynnaTu MoXaT [a ce ynnatyBaaT MeCeYHO, KBapTasiHO U
nosTlyroguLLIHo.

MWHUManNHWOT NapuyeH N3HOC 3a KynyBakwe Ha yaenu npeky ynnarta no UHBECTULMCKU niaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e [JormkeH Ada goctaBu Ao [pyliTBOTO M3BECTyBakwe 3a MNPecTaHoK Ha
paboTeH o4HOC, AenoBeH OAHOC, OAHOCHO 3a NPecTaHOoK Ha cuTe UAHM ynraTu Ha cMeTka Ha
OMno koj 4neH, No GMNO KOj OCHOB. YnNeH Ha MHBECTULMUCKM MNMiaH Ha KOro My npecTtaHan
paboTHNOT OOHOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBO Ha uYneH Ha OpraHuM3aTopoT, MOXe
Aa octaHe Bo ®oHOOT unu ga nogHece bapawe 3a genymeH unu LenoceH OTKyn Ha yaenwu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BnesHnor HagomecTok 3a u3gaBake Ha yaenu kaj ynnatm no MHBecTMumcks nnaH ce
npecMeTyBa M HannaTyBa CO npBaTta ynnarta 3a LenMoT JOroBOPEH U3HOC 3a BIOXYBaHe, CO
wto OpraHn3aTopoT Ha NHBECTULMCKMOT NnaH MOXEe [a ce CTEKHE CO MOMOBOJSIHU YCOBU 3a
KynyBawe Ha ygenu BO 3aBUCHOCT Of BUCMHATaA Ha BKYMHO [OOMOBOPEHMOT W3HOC Ha
MHBeCTMUMCKMOT nnaH, a cornacHo tTabenara Bo To4vka 6.5.

6.5.4. lononHUTenHO HamMmanyBawe Ha Bre3eH HaAOMeCTOK

[pylwTBOTO MOXe [a ro Hamanu Unu BO LEenocT ga ro ocnobogu of nnakawe Ha BreseH
HaJOMECTOK MHBECTUTOPOT AOKOSIKY ce paboTu 3a NOMMCK 3a XXMBOTHO OCUrypyBak€e Bp3aHu
CO WHBECTULMCKN (POHOO0BU-T.H. unit linked npogyKTn unu OOKOSKY WHBECTUTOPOT € BaHka,
WHBECTMUMUCKN (pOHAO, oOcuryputenHa KoOMnaHuja, MneH3UckMn oHL, Kako u  apyru
WHCTUTYUMOHASTHX NHBECTUTOPMW.

ApywTBOTO MOXE [a ro HamanuM wunu BO UenocT ocnoboauM oA nnakake Ha BreseH
HaOMECTOK UHBECTUTOPOT W OOKOSKY UCTUOT MMa npuctaneHo BO Apyr oHA ynpasyBaH of
ApywteoTo.
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6.5.5. Tpowoumn 3a npemMuH oA eaeH BO Apyr ¢hoHA ynpaByBaH oA APYLUTBOTO

ConcrBeHVUMTE Ha yaenu uMaaTt MOXHOCT Ja U3BpLUaT NMPeHoC Ha yaenute of eAeH BO Apyr
doHA ynpaByBaH of, cTpaHa Ha [pywTtBoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe of efeH BO
Apyr ®oHA ke ce HannaTtyBa Brie3Ha NpoBu3Mja COrfacHoO Baxeyknte ycrnosu Ha PoHOOT BO
KOj ce npucTarnyBa, OCBEH aKo Beke efjHalll € HannaTeHo Bre3Ha nposusuja. bpojoTt Ha yaenu
KOj ke Buae NpeHeceH He e orpaHM4YeH BPeMEeHCKN HUTY cropepn BpeAHOCT, OAHOCHO MOXe Aa
ce npasaT HeorpaHuyeH 6poj Ha NpeHocCw.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXXYBAHKBATA HA ®OHAOOT

OBPA3EL, 1
M3BELLTAJ 3A CTPYKTYPATA HA B/TOXKYBAHATA HA ®OHOOT HA AEH 18.05.2026 TOANHA
B®I BoHA, - OTBOPEH MHBECTULUCKN GOHA,

9100000000016
yyecTs
Y4YecTBo BO
BPEeAHOCT Ha concreenocr | ©%°
. . HabaBHa LeHa BKYNHO HabaBHa BpeaHocT MMOTO
nosvumja 6poj Ha aKkuum ) [aTyMOT Ha . aHa
no akumja LeHa . no akumja THa
n3BeLTajoT n3gasayvot
(%) doHao
T (%)
AKLMM
O6UYHM aKuUKN
MpUopUTETHU aKLMKU
AKUMM Ha 3aTBOPEHU
MHBECTULMCKM GOHA0BU
BKynHo akuuu og,
AOMaLLHW U34aBaun
O6MYHM aKumKn
MpuYopPUTETHU aKLMKU
AKLMK Ha 3aTBOPEHU
MHBECTULMCKM GOHA0BU
BKynHO akuuu og,
CTPaHCKW U3aaBaun
y4ecTBo BO
BpPeAHOCT Ha COMCTBEHOCT | y4ecTBO BO
nosuuuja HOMWHaHA BPeaHOCT HabaBHa LeHa [ATYMOT Ha a Ha MMOTOT Ha
n3BeLTajoT n3gasavor doHpoT (%)
(%)
OBBP3HULIA
MKMINF200DN1/ 882.515,14 818.085,08 847.382,41 1,06% 0,21%
RMDEN23
MKMINF20GP09/ 37.000.000,0000 989.840,85 996.125,33 0,08% 0,25%
D02018/11-0448DK
MKMINF20GV50/ 20.000.000,0000 37.001.966,34 37.313.805,94 6,94% 9,37%
D02021/01- 0136
MKMINF20GW18/ 72.569.764,0000 19.998.747,21 20.044.563,60 2,09% 5,03% 29
D02021/07-0436
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X53273796238/ 977.477,8212 11.958.958,80 | 12.192.511,63 | 0,04% 3,06%
MACEDO 4 3/4 01/21/34
[\p@aBHm 06Bp3HNLM 71.214.639,79 70.767.598,28 | 71.394.388,91 | 10,22% 17,92%
06BpP3HULM Ha
NOKasHaTa camoynpasa
06BpP3HULYM O TPrOBCKM
LpywTBa
BKynHo 06Bp3HULUM Of,
PM u gomaiuHu 71.214.639,79 70.767.598,28 71.394.388,91 - 33,01%
nspaBaumn

0, 0,
:ul(;OOAOJssws/RFLB 1,091.700,00 o o 0,00% 0,00%

0, 0,
25215%5325 DZ51/COGV. | 53 179.708,00 19.160.937,72 | 19.401.430,83 | 20?% 4,87%

0, 0,
35295(;J123DQ00/ TURKEY | 44 567.712,00 4641048323 | 46.68132336 | V0% 11,72%

. (]

0, 0,
)5(52157933 29225/I\WYCST | 55 396 470,00 2832588840 | 28.565.88424 | 20°% 7,17%

0, 0,
256129;8706876/ ROGV 6.169.450,00 4.825.451,16 4.737.409,94 0,01% 1,19%

0, 0,
)2(55509812508/ ROGV 5.860.977,50 4.977.638,98 5.004.556,21 0,01% 1,26%

0, 0,
)3(572:034895 806/ROGV 45.653.930,00 40.840.084,00 | 40.64541870 | %06% 10,20%

0, 0,
)5(5622757 0921315/ROGV 29.243.193,00 2877552754 | 28.913.309,75 | %9%% 7,26%
X52779850630/MONTE 0,05% 5,66%
N7 L/8 03/12/31 21.222.720,00 22.289.043,48 | 22.547.053,10
X52999552909/ROMANI 0,03% 7,55%
6 1/2.05/10/34 27.145.580,00 28.365.232,90 | 30.070.233,63
X53021378032/ROMANI 0,02% 8,84%
5 7/8 07/11/32 32.142.834,50 33.356.654,75 | 35.196.857,30
X53080755591/KYRGYZ 0,03% 2,79%
T 3/2.06/03/30 10.611.360,00 10.719.902,74 | 11.132.917,19
[\paBHm 06Bp3HNLM 275.168.635,00 268.046.844,89 | 272.896.394,26 0,34% 68,51%
06Bp3HMLM Ha
JIOKaNHaTa camoynpasa
BG2100023196/FIBANK 0,33% 1,60%
800 NOVG 2 6.169.450,00 6.150.666,98 6.367.950,86
XS52340149439/GRAIL 4 0,04% 2,60%
06/19/28 NEW 10.611.360,00 9.785.966,28 10.357.300,46

0, 0,
6)(?;65381541327/ ZFENGR 1 ¢ 169.450,00 6.363.748,58 6.416.014,18 0,02% 1,61%

0, 0,
X53227899989/NOVALL | ) e25 260 00 2494804876 | 25.427.961,17 | U13% 6,38%
6 1/2 PERP
068p3nuuy oA 47.628.060,00 47.248.430,60 | 48.569.226,68 0,53% 12,19%
TProBCKM ApywITBa
BKynko 06Bp3nuuy oA 322.796.695,00 315.295.275,49 | 321.465.620,94 80,70%
CTPAHCKU U3gasavun

YYecTBo BO
BpPeAHOCT Ha CONCTBEHOCT y4ecTBO BO
|'|O3ML|Mja HOMWHaHa BPeaHOCT HabaBHa LeHa AATYMOT Ha a Ha MMOTOT Ha
M3BELTAjOT n3gasavor doHgoT (%)
(%)

OCTAHATU XAPTUW Of, 30
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BPEAHOCT

[ pxaBHu 3anucu

bnarajHuuKku 3anucu

Yaenu Bo oTBopeHu
MHBECTULMCKN GOHA0BM

[pyrv HeHaBeAeHU
XapTuUW 0f, BpeAHOCT

BkynHo octaHatu XB op,
AOMaLLHKN U3JaBauYmn

[ paBHW 3anucu

BnarajHU4KM 3anucv

Yaenun Bo oTBOpeHn
MHBECTULMCKM GOHI0BM

Lpyrv HeHaBeaeHM
XapTuUK 0f, BpeAHOCT

BkynHo octaHatu XB op,
CTPaHCKW U3gasayn

BPeAHOCT Ha y4ecTBo BO
nosuumja HabaBHa LeHa AATYMOT Ha MMOTOT Ha
W3BewWwTajoT doHgoT (%)
NNACMAHU N
AENO3UTU
KAMWUTAN BAHKA 0307- o
509/3 300.000,0000 300.619,7301 0,08%
HNB BAHKA Al CKOTJE o
DP2025/373 100.000,0000 100.086,3014 0,03%
LLINAPKACE BAHKOA o
0307-472/1 100.000,0000 100.035,5340 0,03%
BKynHO nnacmaHu n o
[eno3nTn 5.000.000,00 500.741,5655 0,14%
JlonropoyHun aenosnTtun
OcTaHaT NaacMaHu
BKynHO nnacmaHu u
[,enosnTu
NO3UTUBHA HeraTMBHa
y4ecTBo BO y4ecTBo BO
. BPEAHOCT Ha BPEAHOCT Ha
nosuumja HabaBHa LeHa aTYMOT Ha ATYMOT Ha MMOTOT Ha obBpckuTe
ATy . ATy . doHaoT (%) (%)
u3BewTajor u3BelTajor
NEPUBATUBHU
NHCTPYMEHTU
BKynHo aepuBatMBHM
MNHCTPYMEHTU
BpeAHOCT
BPEAHOCT Ha y4ecTBo BO
. HOMUWHaNHA Ha
nosuumja Konatepan ISIN AATYMOT Ha UMOTOT Ha
BpeAHOCT . Konatepano
u3BewwTajoT doHgoT (%) T
PENO JOr0OBOPU 31
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(AKTUBA)

BKynHO fepuBaTUBHU
MNHCTPYMEHTU

O6paseu 2
CTPYKTYPA HA B/IOKYBAHATA HA ®OHAOT NO BUAOBU UMOT HA EH 18.05.2026
TOANHA
B®MN BOH/ - oTBOpEH MHBECTULMCKM HOHA,
9100000000016
noauumia BPeAHOCT Ha AaTyMOT | Y4eCTBO BO UMOTOT Ha (hOHAOT
un Ha u3BewTajoT (%)
akuum - 0,00%
06Bp3HULIM 392.860.009,85 98,84%
ocTaHaTu XapTum of )
BpeaHoOCT 0,00%
nnacMaHu u Aenosntn 500.742,00 0,13%
ocTaHaTu cpeacTea - 0,00%
riapn 1 napitiHm 4.974.603,12 1,25%
EeKBMBaNEeHTn ’ ’
BkynHo cpeactBa 398.335.354,54 100,00%
OepuBaTUBHU UHCTPYMEHTU | - 0,00%
peno Aorosopu - 0,00%

8. UENNHA TPYNA HA UHBECTUTOPU 3A KON E HAMEHETO BJIOXXYBAHETO BO
OoBOJ OUD® COINMACHO MOTUBUTE 3A BIJIOXYBAWWE U WMHBECTULUCKUOT
XOPU3OHT, NMNO3HABAHKE HA MNMA3APOT HA KAIMWUTAN U TOJNIEPAHLUWUJATA HA
PU3UKOT O] BIIOXXYBAHWETO

Cnopepn uHBecTMUMCcKaTa cTpaTternja, PoHAOT € NPBEHCTBEHO HAMEHET 3a MHBECTUTOPU KOU
He

cakaaT cBOMTe cpeacTBa [a MM M3NoXaT Ha BUCOK PU3MKM KOW Ha CPedeH poK cakaaT ada
ocTBapaT aTpakTUBEH NPMHOC Ha CBOUTE CpeacTBa.

Kako mHBectutopn Ha PoHOOT MOXe [a ce jaBaT CUTE AOMALLUHM WU CTPAHCKW, MpaBHU U
PU3nyKn

niua Kako u cneunduyHM OUHAHCUCKM WMHCTUTYUMWU, KOW UMaaT uen ga MeHauvpaaT co
cBOjaTa cpegHOpOYHa JIMKBUOHOCT.

"MaBHM MOTMBM 3a UHBECTUTOPUTE BO POHAOOT Ce:

v lNMpecmeTka Ha NPUHOC Ha AHEBHO HUBO;

v/ mBep3ngurkaumja Ha NOPTEPONMOTO BO NOBEKE (PUHAHCUCKN NHCTPYMEHTU CO YMEPEH
PU3UNK;

v/ MOXHOCT 3a M3NOXEHOT Ha cpefcBaTa Ha UHBECTUTOPUTE BO (PUHAHCUCKN

MHCTpyMeHTN HagBsop oA P.CesepHa MakegoHuja - reorpadpcka gncnepauja;

v JInkBMAHOCT Ha cpeacTeara; 32
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v/ ATpakTuBeH NPMHOC BO OOHOC Ha OEeno3nTu CO AeBuU3Ha knaysyna Bo GaHkuTe BO
P.CeBepHa MakenoHuja;

v TpchnapeHTHo cnegewe N A0CTanHOCT Ha BJIOXEHUTE cpeanctsa BO CeKOj MOMEHT.

dOoHOOT € HaMeHeT 3a WHBECTUTOPWU KOM MMaaT CpPeaHOPOYEH A0 O0O0Mr XOPWU3OHHT 3a
WHBECTMpPare, OOHOCHO BroXyBakwe Ha cpeacTteata o 1 ao 10 rogmHun.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOUHA

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

10. AATYM HA USOABAHKE HA MNMPOCIEKTOT

[MpocnekToT e aoHeceH Ha aeH 19.05.2026 roguHa.

Il NTOOATOLMN 3A OPYLWUTBOTO 3A YINPABYBAHKE CO ®OHAOBU

1. OCHOBHU NOOATOLIUN 3A APYWITBOTO.

®dupmaTta Ha [dpywTBoTOo rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHUW U 3aTBOPEHMU
nHeectmumnckn porgosn BOI dong MeHapmeHT ALl Ckonje. CkpaTeHMoT Ha3uB Ha doupmarta
rnacu: BOI ®ong MenaumenT ALl Ckonje.

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

CeguwreTto Ha [OpywtBoTto e Bo Ckonje, Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 n kaT 4,
Ckonje, LleHTap.

MaTtun4deH 6poj Ha [QpywTBoTo € 6983120.

ApywTBOTO € 0CHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4vHa co pabota no 4obuBareTo Ha
onobpeHune og Komucujata 3a xapTumn oa BpegHocT Ha Penybnuka CeBepHa MakenoHuja, co
PeweHune 6poj YN 1 08-67 oa 19.09.2014 roguHa.

[pyLTBOTO € OCHOBAHO Ha HeonpeaeneHo BpeMe.

2. NOOATOUMN 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®0HAOOBU CO KOU YIMPABYBA

aTym Ha . . Heto
Bug Ha Hasue Ha Rarty BucuHa Ha HeTo Bpoj Ha Bpoj Ha
3anoyvHyBake BpeaHoCT
MHBECTALMCKMOT | MHBECTMLMCKWOT | BPEOHOCT Ha UMOTOT | concTBeHuum | yoenu Bo ha
OH OH Ha doHaoT Ha yaenu onTtek
oHA oHA ynpaByBah€e hoHA yA yaenoT
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B®I Mpemnym
OtBopeH AKUMM - OTBOPEH
MHBECTULMCKN MHBECTHLIMCKN 04.12.2014 6.348.911.527,94 9190 | 30.281.407,32 | 209,6637
thoHA, doHa

B®IM Kew
OTBOpeH Oenosut -
WHBECTULNCKN OTBOpEH 04.12.2014 1.388.603.908,16 2045 | 11.188.515,23 | 124,1098
doHA, WMHBECTULUCKN

¢oHA

B®I boHg -
Otsoper OTBOpEH a
MHBECTULMCKN MHBECTHLIMCKN 17.1.2017 397.471.566,26 714 2.997.013,19 | 132,6226
doHA coHn

[paBe Noban -
Otsopen 0$BOp9H
WHBECTULIUCKM MHBECTHLIMCKN 13.5.2019 233.239.571,35 14 1.213.508,41 | 192,2027
toHA, doHa
Otaopen At oroopen
WMHBECTULUCKN UHBECTLIMCKI 29.12.2020 2.204.174.976,44 4652 | 11.975.864,88 | 184,0514
doHa choHn

'paBe ®nekc
OTBOpEH BoHg EBpo -
MHBECTULMCKN OTBOpPEH 30.1.2023 374.932.539,63 7 3.174.367,15 | 118,1125
doHa WHBECTULLMCKN

poHa

BoI ETuke
Otsopen AKUuMM - OTBOPEH
WHBECTULIUCKM MHBECTHLIMCKY 29.8.2024 109.291.455,27 165 939.848,08 | 116,2863
doHa coHn

lModamoyume 80 mabeniama ce npukaxaHu co 0amym 18.056.2026

3. UNEHOBU HA O1BOP HA NUPEKTOPU HA OPYLWITBOTO:

MaHgatoT Ha uneHoBuTe Ha OQbopoT Ha APYWTBOTO COrMacHoO CTaTyToT Ha [pywTBOTO
Tpae 5 roguHn o OeHoT Ha uMeHyBawe. [MpoTmB HUTY efeH uvneH Ha OabopoT Ha
ANPEKTOPM HEMA N3PEYEHO MPEKPLUOYHA CaHKumja 3abpaHa 3a BpLuere npodecuja, AejHOCT
WM OOMMKHOCT BO obriacta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUIYPYBaH-ETO,
ynpaByBake€TO CO CpPeACTBa M MHBECTUPaAHE, YNpaByBaHheTO CO MEH3UCKM (DOHOO0BU UK
ApYyrM OUHaHCUCKM YCyrn BO MOCNeaHUTe NeT roguMHu, HUTY nak ouwn uneH Ha Opbop Ha
ANPEKTOPU, OOHOCHO yrnpaBeH 1 Hag3opeH oabop Ha NpaBHO Nuue NPOTUB Koe € NnoBeaeHa

I'Ipe,El,CTe‘-IajHa, CTe‘-IajHa nnn nukBngaunoHa noctarnka Bo nocnegHute net roamHun.

UneHoBute Ha OpbopoT Ha OUPEKTopu M M3BpLUYBaaT CregHuMTe OpYyrM akTUBHOCTM
3Ha4ajHu 3a [pywTBOTO, HAABOP 04 paboTeweTo Ha [pyWwTBOTO:

Pynept Wtpobn-MNpetcepaten Ha Oabop Ha AUPEKTOPU:

34
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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

MpeTcepaten Ha opbop Ha aupektopu 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 OCUrypUTESNHO
6pokepcko apywTtso BOI AL Ckonje; WVP Fund Management AD Podgorica; Bluesmart
Investments AD

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

MNeTap AHapeeBcku - M3BplieH Yyned Ha Oabop Ha AvpekTopu - [NaBeH U3BpLUEeH AUPEKTOP:

UneH Ha HagsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTBo 3a
MeanUUHCKO cHabayBawe yBo3-u3Bo3 PEIMJIEK ALl Ckonje, OpywTBO 3a ynpaByBawe CO
no6poBonHN neHauckn goHaosn BT MNenaucko gpywteo A Ckonje.

UneH Ha ynpaBeH oabop (HenaspLueH yneH): WVP Fund Management AD Banja Luka
HewnspweH yneH Ha ogbop Ha aupektopn Bo WVP Fund Management AD Podgorica n
Bluesmart Investments AD.

AHpgpujada Nonoscka: N3BplieH YyneH Ha Oabop Ha anpekTopu - M3BpLieH ANpeKkTop

[pywTBO 3a ynpaByBawe cO A0OpOBOHN neH3nckn ooHaosmn BOI MNeH3ncko apywteo ALl
Ckonje - OaroBopHO Nuue 3a ynpasyBahe CO pusnum 1 YneH Ha HaasopeH ogbop
Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha gupekTopu

Bnaxe NeTpeckn — HensBpLueH 4YrneH Ha oabop Ha AUPEeKTopu

AKUMOHepcko ocuryputenHo 6pokepcko gpywTtso BOI AL Ckonje - M3BpweH 4neH Ha
onbop Ha anpekTopu

MeTtap AHapeeBckn — [MaBeH M3BpLUEH AMPeKTop Ha [pyLlwTBOTO:

PogeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
MHpopmaumnckn TexHonormm Ha YHuepsutetoTr ,CB. Kupun wn MeTogw)”’, Hacoka
MHOpMaTMKa M KOMIMjyTEPCKO MHXEHePCTBO. NoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa o AreHuvjata 3a cynepBu3anja Ha ocurypyBawe. [locetyBan 6pojHM
cneunjanuanpaHm obyku n cemmHapu Bo obracta Ha MeHaLIMEHT, ocurypyBsame, npogaxoba,
KOMYHMKaLUCKN BELUTUHN 1 peTopuka Bo AscTpuja, CALl, XpBaTcka n MakeaoHuja.

Y4yectByBan BO GpOjHN MHTEPaKTUBHU HacTaHu 3a obyka Ha copaboTHuuute Ha BOIT A
Ckonje, npu WTO MMa ogpXaHO CTPYYHU npedaBara Ha TeMuTe ocurypysame, npogaxba un
KOMYHUKaLUCKN BELUTUHW.

Opn 2004 roguHa pabotu kako koHcynTaHT 3a WVP Versischerungsvermittlung GmbH Graz. 35
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Bo 2008 rognHa e ko-ocHoBa4d Ha Gpokepckata kyka EYPOXAYC ALl Ckonje, uneHka Ha
MakepgoHckaTa 6ep3a 3a xapTumn o BpeaHocT. Bo oBaa komnaHuja ja n3spllysa yHKUnjaTa
Ha MeHallep 3a pa3Boj, CTpaTELLKN MEHALIMEHT 1 akBM3ULMja Ha roNeMn KIneHT!.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO ocuryputenHo 6pokepcko ApyLITBO
B®I Al ckonje n e egeH oa 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 ogb6op BoO HOBOGOPMUPAHOTO APYLUTBO
3a ynpaByBawe CO MHBecTMumckum cdoHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmHa e umeHyBaH 4neH Ha ynpaseH ogbop Bo WVP Fund Management
AD Banja Luka, gpywTtBo 3a ynpaByBake CO WHBECTMUMCKM (POHOOBW CO ceaullTe u
JernoBHa aKTUBHOCT Ha Teputopujata Ha P. bocHa n XepuerosuHa, Bo 2022 rogvHa e
MMEHYyBaH 3a HEM3BPLLEH YNneH Ha oabopoT Ha OMPEKTOpWU Ha APYLITBO 3a ynpaByBawe CO
nHBectmumckn gpongosn WVP Fund Management AD Podgorica n 3a 4neH Ha Haa30peH
onbop Ha BOIT Menaucko Opywteo ALl Ckonje, a Bo 2023 e MMeHyBaH 3a HEU3BPLUEH YSEH
Ha OpYLWTBO 3a ynpaByBaHe CO MHBECTULMCKN hoHaoBU Bluesmart Investments AD.

Bo nocrnegHuTe neTt roguMHuM e akumoHep BO akuuoHepckute apywrtsa: BOIN A Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

[MocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHuHa Ha [pywTtBoTo 89.250 006MYHM
aKkuumn co npaeo Ha rnac kou npetctaByBaaT 17% of BKYNHUOT CONCTBEHWYKN KanuTarn.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [pywTBOTO

PopgeHna Ha 05.11.1993 roguHa Bo butona, MakefoHuja, kKage ro 3aBpLiyBa OCHOBHOTO U
cpegHo obpasoBaHMe CO KOHTUHYUPaH OANNYEH yChex.

Mo 3aBpwyBaweTOo Ha cpegHo obpasoBaHne BO 2012 roguHa, ce onpegenysa 3a
MHCTUTYTOT No metemaTuka npu NpupoaHo- matemaTudkm cakyntet, YHuepauteT ,,CB.
Kupun n Metoauj’, Hacoka Teopucka maTemaTuka, Kako cooaBeTeH n3bop kage ke Moxe fa
ro npowwmpu n npoanaboyn CBOETO 3HAaEHE U MHTEPEC KOH MaTeMaTtukarta. [1o gBe roguHu,
nokaxxysa ocobeH uHTepec KOH UHaHcUcKaTa MaTemaTuka, CTaTUCTUYKM MOAENU U
BEpOjaTHOCT, NO LWTO 3anuilyBa OOMOMHUTENTHA HAacoKa — MaTemMaTuyka eKkoHoMuja.

Kako cTygeHT 6una [upekTeH YYecHWK Ha HeKOsKy KoHdepeHuuu op obracta Ha
ocurypyBar€ 1 aKkTyapcTBO.

YcnewHo aunnomupa Bo 2017 rogwHa, Ha Tema ,, WckycTBeHO yTBpAyBawe Ha
MaTeMaTuyKa pe3epBa BO HEXMBOTHO ocurypysawe co nomow Ha Chain Ladder metoa” co
LUTO Ce CTeKHyBa CO 3Bake [dunnomupaH matematvyap v [OunnomupaH WHXeHep no
MaTemaTuyka ekoHOMWUja. 36
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KoH KkpajoT Ha nocrnegHata akagemcka roguHa, ja 3anovHyBa cBojaTa npakca Bo [OpyLlitBo
3a ynpaByBah-€ CO OTBOPEHU N 3aTBOPEHU UHBECTMUMNCKK boHaosn BOIT doHa MeHalmeHT
Al Ckonje, kage no Tpu meceum obaBeHa npakca Ha 21.03.2017 ctaHyBa gen og TUMOT Ha
Bl ®oHg MeHalLMeHT.

Bo HoemBpu 2018 ycnewHo ja 3aBpluyBa egHoroguwiHata ceptuduumpaHa nporpama 3a
ynpaByBake CO pm3num npu Akagemuja 3a 6aHKapCTBO U MH(OPMATUYKN TEXHONOTUN BO
Ckonije, 3aBpLleH NpoekT ,,AHanuM3a Ha pu3nuMTe KOM ce nojaByBaaT Npu ynpasyBaHe CO
nopTgonmMo o xapTuu o BpegHOCT”, Npu no wTo ce cTekHyBa co tutynarta Certified Risk
Manager (CRO).

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

Bo 2023 rogmnHa e nmeHyBaHa 3a udneH Ha ynpaseH ogdop so WVP Fund Management AD
Banja Luka, gpywTtBO 3a ynpaByBawe CO MHBECTULUCKM (POHOOBKU CO ceaulTe U erioBHa
aKTMBHOCT Ha TepuTopujaTa Ha P. bocHa n XepuerosmHa 1 3a HEM3BPLUEH YNeH Ha OPYLUTBO
3a ynpaByBaH€ CO MHBEeCTULMCKM hoHaoBu Bluesmart Investments AD.

Bo 2024 rognHa ce cTekHyBa CO peHOMMpaHaTa MefyHapogHa TUTyna 3a yrnpasyBahe CO
puanum FRM — Certified Professional, nsgagenHa ogq GARP (Global Association of Risk
Professionals), co WTo ro 3aokpyxyBa cBOeTO dhopManHo obpasoBaHue BO obnacta Ha
ynpaByBah€ CO PU3NLMN.

Bo nocnegHute net roguHM e akuMoHep BO akuuoHepckute gpywtsa: WVP  Fund
Management AD Banja Luka n Bluesmart Investments AD.

M-p Pynept Ctpobn — lpeTtcegaten v HemsBplieH 4YneH Ha OabopoT Ha OupeKkTopu Ha
LpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EKHOMCKM
cTyan npu YHusepauTeToT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvyHyBa Kako
ekoHommnct BO Komopata 3a BpaboTtyBawe BO [pau, 3a notoa pga pabotm BO
ocuryputenHata komnanuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989, no
AeHec ja wusBpwyBa dyHkuujata [eHepaneH [upektop Ha uenata [pynaumja, WVP
Versischerungsvermittiung GmbH.

Mar. Ctpobn nma noseke of 25 roguHM UCKYCTBO Ha WMHBECTMpPaHE Ha CBETCKUTE Gepaw.
Toj e 3ag0rmKeH 3a MHBECTUUMOHATA MNoNuTKa Ha nNpuBaTHUOT uHBecTuuuckn coHg WVP
Invest Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 po 2014 roguHa
yCreLwHo ynpasyBa Cco Kanutarn of 25 MUMMOHN eBpa 1 OCTBapyBa NpOCeYeH roaulleH HeTo
npuHoc of 7.5% 3a HuBHUTE mHBecTuTOpU. OBOj ycnex e pesynTaT Ha KoH3epBaTMBHaTa
cTpaTeruja Ha 37
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MHBECTMpame - KynyBawe Ha "Blue Chips" - ronemu n curypHu KkomnaHum rno atpakTuBHa
LeHa KOU U 3a BpeMe Ha eKOHOMCKa peuecuja npasaTt gobpa gobuska u MM mncnnatysaat
AnBMaeHOa Ha NHBECTUTOpUTE.

M-p Pynept Ctpobn e npetcegaten Ha oabopoT Ha aupektopu Ha BPI OcuryputenHo
6pokepcko gpywTtBo AL Ckonje kako n Ha cute komnaHum kepkm Ha WVP GmbH Graz
'pynauujaTa.

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

[MocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHmHa Ha [pywTtBoto 21.000 06MYHM
aKuum co npaeo Ha rnac kov npetcraByBaaT 4% o[ BKYNHUOT COMNCTBEHUYKWN KanuTarn.

Bnaxe lNMeTpeckn — HemsepLleH yneH Ha OgbopoT Ha gupekTopu Ha [pyLUTBOTO:

PogeH Ha 27.11.1973 rogwHa, cO 3aBpLUEHO BUCOKO obpasoBaHue, [OunnomupaH
€KOHOMUCT, Hacoka PUHAHCUCKO — CMETKOBOACTBEH MeHalMeHT Ha EkoHomcku pakynteT
Ckonje, YHusepautet ,CB. Kupun n Metoau;.

Mma Hag 30 rogmHm paboTHo muckyctBo. 3a [pynaumjata BOIT pabotn Hag 15 roguHwm,
OAHOCHO MpBO ja m3BpwyBan dyHkuujata ynpasuten Ha B®I OO Ckonje, 3a Bo 2006
rogMHa no TpaHcdopMauunja Ha UCTOMMEHOTO APYLUTBO BO aKLMOHEPCKO ApywTBo - Bl
ALl Ckonje ga Gumae HasHayeH 3a M3BPLUEH AMPEKTOP Koja doyHKUMja ja M3BpwyBa U A0
OeHec.

YcnewHo pakosoau co BOIT ALl Ckomje Koja e edHa of HajycnelHuUTe OCUrypuUTenHu
Gpokepckn gpywTBa Bo P. CeBepHa MakegoHuja BO koja pabortat 60 ocuryputenHu
Bpokepw.

lMocepysa nuueHua 3a ocuryputeneH 6pokep ngageHa so 2006 roanHa og AreHuujaTta 3a
cynepBuaunja Ha ocuUrypyBakwe 1 € efdeH of npeuTe nuueHumpaHn bpokepu Bo obnacrta Ha
ocurypysamweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHuM ydvecTByBanm Ha MHOTY WHTEpPaKTUBHW HacTaHuW 3a obyka Ha
copabotHuumte Ha BOIM AL Ckonje u uma ogpxaHO CTOTMUM CTPYyYHWU NpedaBara Ha
TEMUTE oOcurypyBsawe, npogaxba, KOMyHUKALMCKM BELTUHU M MOTUBaLMja Kako HeroBa
crneunjanHoct.

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

[MeTpeckn e wu3BplIeH 4reH Ha opbopoT Ha aupektopu Ha BOIMN AL Ckonje, gen opf
rpynauunjata WVP Versischerungsvermittiung GmbH Graz. 38
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JInueTo e akumoHep BO nocrnegHuTe 5 roguHn Bo criegHute gpywrtea: Bl ALl Ckonje.

lMocenoyBa COMNCTBEHO Y4eCTBO BO OCHOBHATa rnaBHMHA Ha [pywTtBoTto 15.750 06U4YHM
aKkuumn co npaeo Ha rnac kov npetctaByBaaT 3% Of BKYNHUOT CONCTBEHUYKN KanuTarn.

M-p Bunu Crtecpan Cajbn- HensBpLleH 1 He3aBuceH YneH Ha OgbopoT Ha AMpPEKTOpU Ha
OpywTBOTO:

PooeH Ha 05.06.1947 rogunHa Bo [pau, ABcTpuja e maructep Ha CouujanHm n EkoHoMcku
cTyau npu YHuepauteToT BO [pau. Mma paboTHo mckycTBo npeky 40 roanHu Bo obnacrta
Ha ocurypyBake, hmHaHCUn n npetnpmeMHmwTBo. Kako mnag 6mn akTMBeH BO couujanHaTta
M eKoHOMCKaTa cueHa Ha ABCTpMja M HeroBaTa Kapueparta ja 3anodHan og 1972 Bo
ABcTpuckmnoT [NapnameHT, Kage LWTO 3a YeTUpPU TOOUHU MaKCUManHO M  noAapxyBan u
NpyvaoHecyBar BO NPUor Ha CTONaHCKUTE KOMOPU Ha ABCTpuja.

Op 1976 6un n3epweH anpektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6poj
Ha BpaboTeHu BO Koja 6un 3agomKeH 3a BOAeHe Ha LienaTta kKoMnaHuja.

Bo 1983 roguHa ce BpabotyBa BO Wiener Stadtische AG Ha nosuumja pervoHaneH
OVPEKTOp, Kafe LWTO Ce CTEeKHyBa CO BELUTUHM 3a MEeHanpake CO YOBEYKN PEecypcu u nuMa
n3BopeaHn pesyntatu. Bu3HMCOT CcO ocurypyBawe My OBO3MOXyBa MHOry [[o0pu
HaHLMCKN pe3ynTaTn, Nopaaun LWTO M NOYHYBa Aa Ce WMpK BO OM3HUCOT Ha HELABWKHUHM
N NHBECTUPaH-e BO KOMMNaHMM KOj KOTUpaaT Ha CBETCKUTe Bepau.

Bo nopouHexHaTa npodecunoHanHa kapvepa nuueTo e COMCTBEHUK Ha noseke upMu of
PasnUYHN [EjHOCTM KaKo LUTO Ce OCUrypyBake, rpadeXHULLTBO, HEOBWKHWHWU U OpYru
AejHOCTN 0 PUHAHLMCKMOT CEKTOP.

JNuueTto He noceayBa akumu Bo [pyLUTBOTO U BO MOcrnegHuTe 5 roavHu He 6un ManumHCKu
aKkLUMoHep BO ApYrv akUMOHEPCKN ApYLUTBA.

4. OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAITU®PUKYBAHO YYECTBO

BO APYLUTBOTO:
Mme u npesume, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
O[IHOCHO bmpma u akuum BPEeAHOCT Ha | BPedHOCT Ha | BKYyNHWOT 6poj Ha
ceauwiTe Ha akuuuTe BO akunnte BO akuumn co npaso
aKkumoHepuTte EBPA OJEHAPA Ha rnac Bo

OpywtBoTo (BO %)

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

nokan 19, Ckonje,
MakegoHuja 39
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MeTap AHOpeeBcKy, 5.506.278,75
poaeH Ha 29.07.1985, 89.250 89.250 17%
KymaHoBo,

MakegoHuja

26.559.697,50
BKYTHO: 430.500 430.500 82%

5. HA3uB, CEAULUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YNUC BO
LEHTPANIEH PETUCTAP 3A CEKOE APYLUTBO KOE AEJTYBA KAKO COBETHUK HA
®OHAOT, KAKO U UMETO HA NMPETCEOATENIOT HA OPTAHOT HA YIMNPABYBAHKE
nnu APYr’mTe oaroBoPHU JNIMLIA BO TUE APYLUTBA

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

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

OcseH ogpenbuTte or rmaea lll Ha oBOj [1pocnekT, Kou ce ogHecyBaaT Ha paboTuTe Kou ke
n3eplysa [lenosutapHaTta 6aHka, cocTaBeH Aen Ha [1eno3nTapHMOT 4OroBOp Ce U criefHuTe
oapenbu koM Moxe fa ce of 3Hayere 3a MHBECTUTOpUTE:

v baHkaTa mn3BpLUyBajkn M cBouTEe OOBPCKM, Ke OenyBa HE3aBWCHO U UCKIYYMBO BO
WHTepeC Ha COMNCTBEHNUUTE Ha yaenoTt Bo ®oHOO0T

v baHkaTta kaj KomucujaTta ro npujaByBa cekoe Kpliewe Ha ogpendbute o 3akoHOT 3a
WHBECTMUNCKN OOHAOBM, NoA3aKoHCKUTE aktu, CtaTyToT M MNMpocnekToT Ha doHAoT

v baHkata, MmoToT Ha DOHAOT TroO BOAM HA NOCEOHU CMETKW, BKMy4dyBajku M W
XapTuuTe of BpeaHocT, GaHKapCcKuTe CMEeTKU unm apyr UMoT

v BaHkaTa Hema [a ro KopucT MMOTOT Ha POHAOT 3a BplUeHe Ha TpaHcaKuuu 3a
COMcTBEHa cMeTKa WUNKU 3a OCTBapyBake Ha OUNO KakBM KOpUCTM 3a cebe u cBouTe
BpaboTeHN, OCBEH BO KOPUCT Ha COMCTBEHULUTE Ha yaenu

v BaHkaTta Hema Oa ro Kopuctun MMoToT Ha DoHOOT 3a U3BpLUYyBake Ha CBOUTE
noGapyBararta. HATY nak WMMOTOT Ha PoaoT BreryBa Bo UMOTOT Ha BaHkaTta HUTY BO
NYKBMOaUMoHaTa unm ctevajHaTa maca

v/ BaHkaTa no Hanor og [pywTBOTO, BO MMe Ha POHAOT OTBOpa MNOCEOHU NapuyHu
CMETKU Kaj cebe npeky Kou ke BpLIX nriaTeH NpoMeT BO 3emMjaTa U BO CTPaAHCTBO

v 3a cpegctBata Ha dPoHOoOT HagBop on TepuTopujata Ha Penybnuka CeepHa
MakenoHuvja, baHkata nsbupa cy6-genosuTtapHm 6aHkM 3a 4YyBake Ha Tue cpencrtsa
40
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COrfnacHoO 3aKOHCKa W MnoA3aKoHCKa perynaTtuBa CO KOM CKiydyBa [OOMOBOP BO KOj
nonpeumsHoO ce perynupaat merycebHute npasa n 06Bpcku

v BbaHkaTa e oarosopHa npepg [dpywTBOTO, 3a WTeTarta HacTaHaTta o4 HeBpLUEH-Ee WUn
HenpaBuIHO Bplekwe Ha paboTute on cTpaHa Ha baHkata geduHupaHu BO OBOj
[oroBop n cornacHo 3akoH, CornacHo NPUHUUMNOT Ha JOKaXkaHa BUHA

v OpywTtBoTo 1 baHkaTa eBeHTyanHaTa LUTETa KOja HacTaHana Kako pesynTtaTr Ha
HeunsBpLlyBake UM HECOBECHO M3BpLUyBake Ha 0OBpCKUTE KOou ce AeduHupaHu BO
[loroBopoT, a 3a kou e oAroBopHa BuIo Koja 04 AOrOBOpHUTE CTPaHU, ja HagomMecTyBaat
KOH CyOjeKTOT Ha KOro My € npuyMHeTa LwTeTaTta BKAydvyBajkm i un PoHOoT.
HagomecTokOoT Ha wWTeTata He MOXe [a ja HaAMWHe cTBapHata BpedHOCT Ha
npuymMHeTaTa WreTaTa

v [enosntapHata 6aHka 1 [pywTBOTO Ce AOSMKHM Aa M YyBaaT Kako AenoBHa TajHa
nogartounTe 3a CONCTBeHUUMTE Ha yaenu Bo PoHOOT, Kako 1 nogaTouuTe 3a ynnatute un
ncnnaTuTe Ha BNoXxyBauuTte

[pywTBOTO ja HagoMecTyBa wWTeTaTa Ha baHkaTa u Ke ce rpuxu fa He HacTaHe wwTeTa
Kako pesynTtaT Ha 6uno kakesu Tpowouwn, bapawa, 3arybu, gaHoum n gpyrm pabotu 3a
kon [enoauTapHata 6aHKa WM HEej3MHU OBMAaCTEHW nNpPeTCTaBHULUWM CTaHyBaar
OLrOBOPHW, a KOM Ce [AOUPEeKTHa WM WHAWPEKTHa nocrneaumua Ha HecooOBETHO
n3BecTtyBawe [oOMeHO oA cTpaHa Ha [pywTBOTO, Kako nm 6uno kakso nobapysame,
3aryba vnM OAroBOPHOCT KOja HacTaHyBa Kako pesynTaT Ha HeucnonHyBake Ha
00BpCKUTE N OOIMKHOCTUTE Ha [pywTBOTO MNM nuuaTta oBnacTeHn 3a 3acTtanyBarbe Ha
HpywTBoTO.

7. APYTY BAXXHU AKTUBHOCTU HA AIPYLUTBOTO 3A YINPABYBAKE

OcHoBHaTa rmaBHMHaA Ha [pywTtBoTto WM3HecyBa 525.000,00 eBpa BO [geHapcka
npoTuBBpeaHOCT No cpeaeH kypc Ha HEPCM, a ce coctomn o napyvyHu BfIOrosu.

[pyWTBOTO MMa eQUHCTBEH NpeaMeT Ha paboTere - OCHOBaHEe U ynpaByBake Ha OTBOPEHU
WHBECTULMCKN (POHOOBM, OLHOCHO BOXYBake Ha MapuU4HM cpeacTBa BO CBOE MMe M 3a
CMeTKa Ha COMNCTBEHMUMTE Ha YyAenn BO OTBOPEHUTE WHBECTMLMCKM (DOHOOBM CO KOM
ynpasyBa. OBaa gejHoCT ondaka:

" ynpaByBalh€ CO UMOTOT Ha UHBECTULNCKUTE qDOH)J,OBI/I;

"  peknamupakbe Ha WHBECTUUUCKUTE CbOH,EI,OBI/I n npo,u,a>|<6a Ha yagenn BO
OTBOPEHUTE NHBECTULUNCKN CbOHLlOBI/I;

" aAMUHUCTPATUBHA pa60Tm KO ce ogHecyBaaT Ha.

— Ha AeJIOBHU KHUTU N CMEeTKN N N3roteyBake€ Ha CbVIHaHCVICKVI n3BellTau,;

— BOCNoOCTaByBak€ 1 O4p>XyBaH-€ Ha OO4HOCK CO BJTIOXYBa4UTE;

— yTBpAyBaw€ Ha BpegHOCTa Ha MMOTOT Ha MHBECTULIUCKNOT CbOH,D, M NpecMeTKa Ha
LeHaTta Ha yaenor, 41
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— ycornacyBate Ha paboTereTo Ha [pyLITBOTO CO 3aKOHMTE U APYr NPOMNUCH;
— 006jaByBake 1 N3BECTyBake Ha COMCTBEHULUTE Ha yaenu;

— pacnpenen6a Ha gobuBkaTa Ha UHBECTULMCKMOT OOH;

— uM3[aBare W OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKM (DOHOO0BU U

— BOAEHE peructap Ha CoMncTBEHUUUTE Ha yaenu.

OpywTBOTO MMa [03BoNa Aa BpwM U paboTu Ha ynpaByBake CO CpeAcTBa 3a CMeTka Ha
UHOMBUOYanNeH KIWEHT - COMCTBEHUK Ha nopTdonuo, kKako U paboTu Ha WMHBECTULIMOHO
COBETYBaHE Ha KIMEHTU.

[pyLITBOTO HE CMEe U3BpLUYyBakeTO Ha paboTuTe HaBedeHN BO TovkaTa 1 Aa ro npeHece Ha
TpeTo nuue. Mo mckny4vok OpylwTBOTO MOXe Aa NpeHece M3BpLUyBake Ha paboTn HaBeaeHu
BO TOYKMTE 2 U 3 HA TPEeTU nNuua camo no npeTxogHa cornacHoct og Komucunjara.

[pylwTBOTO € OAroBOPHO 3a BplUEeHe Ha [ejHocTa BO COMIacHOCT €O  3aKOHOT MU
Noa3aKoOHCKUTe

nponucu, akTuTe Ha [pyLlTBOTO, KaKo U akTUTe Ha MHBECTULUCKUTE (DOHO0BW.

[pylwTBOTO € aKkuuMoHep BO ApyLTBa 3a ynpaByBake CO MHBECTMUMCKM ¢boHaoBM BO P.
Anbanunja, P. Cpbuja, Penybnuka bocHa un XepuerosuHa, LpHa lopa u P. byrapuja.
Y4ecTBOTO BO COMCTBEHOCTA Ha ApywTBoTO BO P. An6aHunja nsHecysa 49,50% og ocHoBHaTa
rnasHuHa, Bo P. Cpbuja ydectByBa co 30% on ocHoBHaTa rnasHuHa, Bo P. BocHa wn
XepueroBnHa co 25% opf ocHoBHaTa rnaBHWHAa, BO LlpHa lopa co 25% oa ocHoBHaTa
rnasHuHa u Bo P. byrapuja co 37% oa OCHOBHaTa rnaBHUHA.

8. JINCTA HA JIMLATA CO KOU OPYLUTBOTO 3A YMNPABYBAHE UMA CKITYHYEHO
AOroBoP 3A NMPEHECYBAHWE AKTUBHOCTMW;

Ha ocHoBa Ha uneH 8 ctaB 2 og 3akoHOT 1 [1paBUHMKOT 3@ HAYMHOT, NOCTankaTa u BUAOT Ha
aKTMBHOCTM KOU MOXe APYLITBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU Aa M npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no npeTxoaHo
pobueHa cornacHoct o Komwucuwjata, [OpywTBOTO UMa MNpPEHECEHO W3BpLUYyBake Ha
aKTUMBHOCTW Ha:

1. OpywtBO 3a KOHCanTuHr, ycnyru u npomeT Ekctpa KoHcantnHr JOO Ckonje, co ceguwite
Ha yn. Bacun lopros 6p. 30/3, Ckonje-LleHtap, npetctaByBaHo of ynpasuTtenoT 3opaH
KoBa4yeBcku.

HaBefeHOTO MpaBHO nuue € OBMacTeHO Aa M3BpLyBa agMUHUCTPATUBHU paboTu Kou ce
ofHecyBaaT Ha BOOEHETO Ha AENOBHW KHUMM WU CMETKU U U3roTByBake Ha (PUHaHCUCKU
n3BeLlTan 3a cMeTka Ha [pyiTBoTO.

42
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9. INCTA HA NOAPYXHULIUL HA OPYWTBOTO 3A YMNPABYBAHKE, NOKOJIKY UMA
OCHOBAHO TAKBU U TOA: ®UPMA WU CEOULWUTE, KAKO U WUMETO HA
OAroBOPHUTE NULUA BO TUE NOAPYXHULIU

[pylwITBOTO MMa OCHOBaHO ABe NoApyXHUUU Ha Teputopujata Ha P. CeBepHa MakenoHwuja, u
Toa:

- MoppyxHunua koj pabotm nop Hasue: [pylwITBOTO 3a ynpaByBake CO WHBECTULIMCKU
¢doHgosun BN oOHA MEHALIMEHT AL Ckonje — [lNogpyxHuua TeToBO, CO ceguwlTe:
Yn.nungeHcka 6p.18A/2-1, kaT 6, TeToBo, Penybnuka CeBepHa MakefoHuja n oBrnacTeHo
nuue - ArpoH Myctadum n

10. MECTOTO 3A MOXEH YBMUA BO OMNWTUTE AKTU HA AIPYLUTBOTO

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

Il NOOATOLMN 3A OAENO3UTAPHATA BAHKA

dvpma n ceguwite Ha genosuTtapHaTta 6aHka u 6poj Ha pelleHMeTo co koe ce ogobpyea
n3bopoT Ha pgenosutapHata GaHka u3gageHo on Komucujata 3a xapTum o BpegHoCT;
npeaMetr Ha paboTewe, COrnmacHoCTM W O03BONM Bp3 OCHOBA Ha kou pabotn u
noTeHUMjanHNoT Cyanp Ha MHTEPECU KOj MOXe [a ce NnojaBu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAMOLLHMOT TeKCT: baHkaTa) e:
KomepuujanHa 6aHka Al Ckonje, co ceamwite Ha yn. Bacurs Ubockn 6p. 3, 1000 Ckonije.

baHkaTa e peructpmpaHa Bo LleHTpanHuoT peructap Ha Penybnvka CeBepHa MakenoHuja
nog AaHodeH 6poj 4030989254937, EMBC 4065573 co ceguwTe Ha Teputopujata Ha
Penybnuka CeBepHa MakegoHunja n uma pobueHo cornacHocT of HapogHata baHka Ha
Penybnuka CeBepHa MakegoHuja 3a BplUEH-€ Ha aKTMBHOCTA YyBap Ha UMOT: PelweHne 6p.
2064 on 24.03.2008 roaumHa. MN3bopoT Ha baHkata 3a genosutapHa 6aHka Ha POHOOT €
ofobpeH co PeweHnne og Komucujata 3a xaptum og BpegHoct 6poj YIT YIMT 1 08 - 80 opf
16.12.2016 roauHa.

OpywTtBoTo M BbaHkaTa npu M3BpLlyBakeTO Ha CBOMTE OOBPCKM MopaaT Aa AejcTByBaar
HEe3aBMCHO M UCKITyYMBO BO MHTEPEC Ha COMNCTBEHWUWUTE Ha yaenu u Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTEpecCH.

BaHkaTa, nokpaj YyBareTo Ha MMOTOT Ha OHAOT, MM BPLUN 1 crieaHuBe paboTu yTBpPOAEHU CO
3aKoHOT:

v 4YyBaH-€ Ha MMOTOT Ha MHBECTULIMCKNOT OOHA, 43
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v TpoBepka ganu usgaBareTo U OTKYNOT Ha yaenu 3a cmeTka Ha GoHOOT ce BpLUM
CornacHo co 3akoHoT 1 npasunaTa Ha oHAOT;

v TpoBepka ganu npecmeTkata Ha HeTO BpedHocTa Ha yaenute Bo POHOOT € BO
COMNacHOCT CO 3aKOoHCKaTa perynatMBa W BaXeuykuTe nponucu, kako u CraTyToT U
MpocnekToT Ha ®PoHAOT;

v/ 'v n3epwyBsa Hanosute of [pywTBOTO BO BpCKa CO TpaHCaKUUUTE CO XapTuuTe oA
BPEAHOCT 1 ApYr UMOT KOj ro coumHyBa noptdonnoto Ha PoHOOT, Noa ycnoB Aa He ce
BO CMPOTMBHOCT CO 3aKoHOT, nponucute poHeceHu of Komwucujata, co lMpocnekToT
n/vnn CtatyTtoT Ha POHAOT;

v OcurypyBa geka TpaHCakuumTe CO XapTuuTe of BpPeaHOCT Ke GuaaT HaMupeHw,
OLHOCHO JocTacaHuTe napuyHu nobapyBaha Ke 6uaaT HanmaTeHn BO 3aKOHCKUTE MMv
AOroBOPEHUTE POKOBMY;

v To n3BecTyBa ﬂ,pyLLITBOTO 3a aKTUBHOCTUTE KON Ce oaHecyBaaT Ha MUMOTOT Ha doHpgoT
N ' n3BpLlyBa HeroBute Haro3u;

Vaw HanmnaTtyBa CUTe npuxogn n gpyru ripaea Kon gocracyBaaTt BO KOPUCT Ha doHporT, a
KOou npowusneryeaart og HEroBnot MMOT,

v OcurypyBa npuxogute Ha PoHOOT Oa ce KopucTaT BO COrfaCHOCT CO 3akoHOT,
CrartyToT 1 lpocnektoT Ha PoHAOT, a TpowouuTe kou M nnaka PoHAOT Aa ce BO
cornacHocTt co oapenbute o 3akoHoT u ycroBute of CrtatytoT u [pocnekToT Ha
doHOoT;

v W3BpwyBa gpyrn paboTu kou ce npenBuaeHu CO Oeno3vMTapHUOT [AOroBop Mery
OpywTtBoTo 1 [leno3utapHarta 6aHka;

v Boan eBugeHumja Ha paboTereTo KOe ro BpwKM Kako [Jeno3utapHa 6aHka, 3a Cekoj
dhoHA NOeaUHEYHO U pedoBHO ja ycornacyBa co eBugeHumjaTa Ha [JpyLwTBoTo;

v o npujaByBa oo Komucujata cekoe kpLienwe Ha ogpeadute o 3akoHOT;

v Ha peBusopuTe 1 Ha OpyruTe nuvua oOBnacTeHW Aa BpluaT yBuA, BKIy4vyBajkv ja u
KomucujaTta, M 0BO3MOXyBa MpucTan OO nogatouuTe U OO CMEeTKUTE MOoBpP3aHu Co
WHBECTULMCKUTE POHAOBU U HUBHUOT UMOT;

v OTBapa cmeTku 3a notpebute Ha PoHOOT Bo baHkata n Bo LleHTpanHMoT genosuntap
3a XapTuu o4 BPeLHOCT;

v YnnatyBa Ha nocebHa cmeTKka napudHu cpeactsa of npopaxbata uM OTKynoT Ha
yaenu Bo ®oHAoT;

v OTBapa nocebHM CMeTKM 3a MapuyHM cpenctBa Kaj 6GaHKM M CMETKM 3a XxapTuu of
BPEAHOCT Kaj Aeno3uTapu 3a xapTuu of BpedHOCT BO 3emjaTa M BO CTPaHCTBO W/wnwu
cyb6-aenosmtapHa 6aHka BO CTPAHCTBO; 44
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v n yyBa OOKYMEHTUTE 3a NnopamMHyBaw€ BO BpPCKa CO ynnatute u mumcnnatute Ha/og
CMeTKuUTEe 3a Napu4vHu cpenctea N CMETKUTE 3a XapTun o4 BpeOHOCT Ha doHpoT;

v TMpaBu npecMmeTkn 1 nogHecyea Gapaka 3a HamanyBake, ocroboayBare, nospart u
nnakare Ha OaHoKk;

v Bpwwu koprnopaTMBHM aKTUBHOCTU 3a [pylITBOTO (M3BECTYyBawe 3a akLUMOHEepPCKM
cobpaHuja 1 OpyrM LEHOBHO YyBCTBUTENHM MHOPMAaLMKU, Kako U NMpaBa noBp3aHu Co
aKuunTe 1 gpyruTe XapTumn o BPEAHOCT KoM ce YyBaar);

v Bo cnyyaj ga He moxe ga ce cnpoBege nukBupgaumja Ha PoHOOT of CTpaHa Ha

[pywTBOTO NOpaan NpuyYnMHU HaBefeHu Bo 3akoHOT, baHkaTta cnposefyBa nukemMaaumja

Ha ®oHOOoT cornacHo 3akoHOT.
Bo cny4aj kora ®oHOOT Mma cpeacTBa HaaBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTta nsbupa n cyb-genosmntapHa 6aHka 3a YyBawe Ha TUE CPeacTBa, Koja e
GaHka unu cneuunjanuanpaHa genosntapHa MHCTUTYyLUMja co Ao3Bona 3a paboTa usgageHa o
HagnexeH opraH BO 3emja HagBop oa Penybnuka CeBepHa MakegoHuja u e oBnacTteHa 3a
TakBa [ejHOCT COrfacHoO 3aKOHUTE Ha ApXkaBaTa kage Ke ce BpLUM YyBake Ha cpeacTBaTa Ha
doHOoT.

BaHkaTa Bo cBoe MMe, a 3a CMeTKa Ha COMCTBEHUUMTE Ha YAenu, r ocTBapyBa HUBHUTE
nobapyBara cnpema [pylwTBoTo. Toa He ro WUCKMyyYyBa MPaBOTO Ha COMNCTBEHWUMTE Ha
yAenu camu aa rm octBapyBaat cBouTe nobapyBatba.

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

KomepuujanHa 6aHka AL Ckonje gejHocTa Ha genosutapHa 6aHka ja u3BpLlyBa CaMOCTOjHO
BO pamMkuTe Ha CeKkTop 3a NMKBMAHOCT M (DMHAHCWUCKM Nasap M HemMa CKiy4yeHO LOroBop 3a
npeHecyBake Ha akTUBHOCTUTE Ha TPETO nuLue.

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

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

ANTIGONA Digitally signed by ANTIGONA

BUKLESKA MLADENOVIKJ
BUKLESKA Date: 2026.05.28 08:27-08
MLADENOVIKJ +02'00
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IV NMopaTouwm 3a nuuaTa WTO ce 0AroBOPHU 3a uspaBame Ha lpocnekToT
1. U'3JABA HA JIMLUATA OAroBoPHU 3A U3OABAHKE HA NMPOCHMEKTOT

“‘UsjaByBame pOaka, criopef HawuTe yBepyBaka M BO COMAcHOCT CO HaluTe CO3HaHuja u
nogaTtouuTe CO KoM pacrnonarame, nogatounte HasefeHu BO [1pocnekToT ce BepoaoCTOjHMU,
NOTMOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBedeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha Kou BrOXyBauuTe mMoxaT Aa gobwvjaTt npaBunHa npeTcrtaBa 3a OTBOPEHUOT POHA
1 BP3 OCHOBAa Ha KOM MOXaT Aa JoHecaT npasuiiHa ofsiyka 3a BroXyBake Unn He BO yaenu
Ha OTBOPEHWOT MHBECTULUMCKM poHA, a ocobeHo Aa aobujat npeTcTaBa 3a pU3nLUTE KOU ce
NoBp3aHN CO NMHBECTULUCKNMOT (POHL N HErOBOTO NOPTAOSNO.

MeTtap AHOpeeBCKM
maBeH U3BpLueH aupekTop

Petar Andreevski

AHgpujaHa Nonoscka
M3BpLueH anpektop

Andrijana
Popovska

M-p Pynept Ctpobn
Mpetcepaten Ha OQbOPOT Ha ANPEKTOPU U HEU3BPLLUEH YIIEH

Digital unterschrieben von Rupert

Rupert Strobl s

Datum: 2026.05.20 14:07:35 +02'00"

Bnaxe lNeTpecku
HeunsBpLeH uneH Ha OgbopoT Ha AnpekTopu

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

STEFAN WILL
mag Sajbl

2. JINUA 3A KOHTAKT BO APYWTBOTO
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
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