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BoBep

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

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

Mpen ooHecyBan-€TO Ha OffNyKa 3a BrOXyBaH€ CEKOj MOTEeHUMjaneH MHBECTUTOP € OOJDKEH
BHMMATENHO fa rm npounta oapenbute op [lpocnektor m CTaTyTOT Ha OTBOPEHWOT
nHeectmumckn cdoHg BOIT ETUKC AKUWMW co uen ga fosHae 3a KakoB BUA HA BIOXYyBar€
CTaHyBa 300p, Kako 1 pM3nLMTe NOBP3aHM CO BIOXYBaHETO BO MHBECTULIMCKNOT (DOHA.
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLIHMOT TeKcT: 3akoHoT), yneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTUUUCKUM poHOoBu BOIT doHg
MenaymeHT ALl Ckonje (BO HatamoOWHMOT TekcT: dpywTtBoTo) OabopoT Ha AMpPEKTOpU Ha
ApywTtBoTo, Ha aeH 19.05.2026 roguHa, foHece:

NMPOCHNEKT
B®IN ETUKC AKLIUU - oTBOpeH MHBeCTULMCKN hOHA,

I NIOAATOUU 3A OTBOPEHUOT ®OHA

1. OMNwTU NOAATOLIN 3A OTBOPEHUOT ®OHA

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

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

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

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

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

1.5. BpemMeTo Ha noOCTOoeHe Ha WHBecTUUUCKMOT doHA: PoHOOT € OcHOBaH Ha
HeonpenaeneHo Bpeme

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

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

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

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

[aHo4yHuTe npaBa 1 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3aKOHOT 3a AaHOKOT Ha
nn4YeH goxon (3a 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 LUeHa Ha yaenor.
[aHoyHaTa perynatMBa € NPOMEHNMBA KaTeropuja m oTramy Brioxysauute Bo POHAOT ce
coBeTyBaaT Ada aHraxupaaTt OaHOYHM COBETHMUM 3a MNoTeHuujanHuTe AaHOYHW nocneauum
KOMWITO MOXe Ada npouanesaT 3a HUB Of BMOXyBaweTo BO POHAOT M MOHATAMOLUHOTO
pacnonarawe co yaenw.

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

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

1.11 ®dupma n ceguwuTe Ha Ha APYWTBOTO 3a peBusmnja: [dpywTBo 3a pesusmnja MCoOU
Pesuanja 2012 OO, yn. BaHren Togoposcku 6p.5-1/39, Ckonje

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

2.1 Tlpupopata Ha npaBaTa KOW npousneryBaat oA yAenute BO OTBOPEHUOT
MHBecTUUUCKM doHa: lNpaBaTta o yaenute BO OTBOPEHUOT (POHLO Ce CTekHyBaaT CcoO
3anvyBawe BO peructapoT Ha yaenu BO OTBOPEHMOT WHBECTMUMCKM (POHA WTO ro BOAU
ApywteoTo.

Ypaenute BO OTBOPEHMOT MHBECTUUNCKN (DOHA UM AaBaaT eHaKBW npasa Ha UHBECTUTOPUTE.
Yoenute Bo pOHOOT MOXaT [a Ce MpeHecyBaaT Ha Apyrv nvua eguMHCTBEHO MO OCHOB Ha
HacnegyBarwe U JOroBop 3a nogapok. [peHocoT Ha yaenuTe Ke npeamnsBrka npaBHO OejCTBO
no ynMcoT Ha NpPeHoCcoT BO PernctapoT Ha yaenu Ha ooHAOT, 04 cTpaHa Ha [JpyLlwTBOTO.
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2.2 MNpaBa Kou npousnerysaaTt oA yaenure:
Yoenvute um rm obes3benysaat crieaHUTE NpaBa Ha CONCTBEHUUMTE Ha YAenu:

" npaBO Ha MHPOPMUPAHOCT:

ConctBeHvunTe Ha ydenu BO CeKoe BpeMe MoXe [a ce WHopmupaat 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MpPEKYy MHTEpPHeT cTpaHaTta Ha
OpywTBOoTO. Ha wWHTEepHeT cTpaHata ce o6jaByBa LUeHaTa Ha YyAOenor,
bUHaAHCUCKUTE U3BELLTaN Kako 1 apyru nHopmaLmm noBp3aHu co paboTereTo.
ConcTBeHMUMTE Ha yaenu UCTO Taka MoXaT Aa ce nHdopmMmmpaat 3a 6uno Koj
acnekT of paboTeweTo Ha POHOOT Ha criegHMBe HaudvHW: Bo ceguwteTto Ha
AOpywTBoTto; WHTepHeT cTpaHuuyata Ha [OpywTtsoto; Meguymu; On-line
nssectyBamwe; ncmeHo unssectyBawe M TenedoHckn noBuk. [locTankata Ha
WHOpMUParEe Ha COMCTBEHULMTE Ha YAENU e BO 3aBUCHOCT of unsbpaHuoT
Ha4YuH Ha MHGOpPMMpaHLE.

= npaBo Ha Aaen oA gobmekarta Ha oHOOT:

[obuekaTa Koja ja octBapyBa PoHAOOT 04 CBOETO paboTere No aBToMaTnsam ce
pevHBecTupa Bo POHOOT, CO Len 3rofieMyBake Ha BpegHOCTa Ha YAEenoT Ha
®oHpoT. Cnopepf, Toa cute COMNCTBEHULUM Ha yaenu gobusaart, 0QHOCHO Mmaart
npaBo Ha gen oa gobuskaTta Ha POHOOT NPOMOPLUNOHANHO HA HUBHOTO Y4ECTBO
Bo ®oHaoT. ConcTBeHNUMNTE Ha yaenu, NpaBoTo Ha Aen og AgobuekaTta Ha PoHAOT
MoOXaT [a ro ocTBapaTt npeky nogHecyBawe Ha bapawe 3a genymeH wnm
LleNioceH OTKYMN Ha yaenuTe BO HUBHA COMCTBEHOCT O CTpaHa Ha [pyLTBOTO.

= MpaBo Ha npoaax6a Ha yaenu og ®oHOO0T, 0oAHOCHO 06BpCKa 3a OTKYN Ha yaenu:
JpylwITBOTO € [OOMKHO Aa M3BPLUM OTKYM Ha yaenuTe crnopeq LeHaTa LWTo
oAroeapa Ha BpedHOCTa Ha yaenoT yTBpAeHa NpBMOT HapeaeH AeH Ha npoueHa
no NoaHecyBaH-eTO Ha GapaHeTo 3a OTKyN Ha yaenu. CpeacreaTa of OTKYMNoT Ha
yAenuTe ce UcnnakaaT Ha CMeTKa Ha COMCTBEHUKOT Ha OTKYNEeHWUTe yaenu Bo pok
o[ ceayMm KaneHaapcku ieHa of npueMoT Ha BapareTo 3a oTkyn Ha yaenw.

= MpaBO Ha uUcnnarta Ha [en oA NuKBuaauMoHata maca Ha PoHAOoT: BO cryyaj Ha
nuKBMAaumja Ha oHOO0T CONCTBEHUUMTE Ha YAenu umaat NnpaBo Ha ucnnarta Ha
yaenuTe 6e3 NnpuToa Aa UM ce HannaTtyBaaT HUKakBu HagomecToum, 6e3 pasnvka
Aanuv nukeBuaaumjaTa ja cnoposeaysa [pylITBOTO UK Aeno3uTtapHaTta 6aHka

2.3 lMpeTnocTtaBkM noa KOM € OO3BOSIEHO Aa ce NOoKpeHe NnuKBuaauuvja Ha c¢oHAaorT,
camarta nocrarnka Ha nuKkBuMpaumja Ha (hoHOOT, KaKo M NocTankuTe Kom 6u Tpebano aa ce
npesemar cornacHo 3aKoH npep Aa ce cnposefe nMKBMaauujara:

JInkBnpaumja Ha PoHAOT ce cnpoBeayBa BO eAeH 04 CnefHuUTe criyvyau:
= [okonky [pywTBOTO MO [OHeCeHa offiyka 3a NpecTaHOK Ha BpLUeHe Ha
paboTuTe Ha ynpaByBake CO UHBECTULMUCKU (POHOOBM BO NPETXOAHA nocTanka
Ha [OOpOBOSEH NPEHOC He ycnee fa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
boHAOBM Ha OpYro APYLUTBO 3a yrnpaByBaHe.

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
yn.6yn. Koyo PauuH 6p. 3-2 kaT 3 u kaT 4, 1000 Ckonje, MakegoHuja;
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= [lenosutapHaTa 6aHka npecTaHe Aa ja Bpwu pyHKUMjaTa Ha aeno3utapHa baHka
nnu KomucujaTa ja oaseme msgageHa cornacHoOCT Ha aenosuTapHaTa 6aHka, a
[pylITBOTO BO NpeaBuaEeHNOT POK CornacHo oapenbuTte o 3akoHOT He CKIy4n
[AOroBop CO Apyra Aeno3untapHa 6aHka.

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

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

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

Mo goHecyBawe Ha oanykaTta 3a nukBuaaumja ce 3abpaHyBa cekoja MoHaTamMolLHa npoaaxta
WNM OTKYN Ha yAenuTe, OCBEH BO Cryyaj Ha Gapawarta NpUuMeHM nocrie yTBpAyBake Ha
nocrnegHaTta LeHa Ha yaenoT nped AOoHecyBakwe Ha oaflykata 3a nukBuaauuja, npu LwTo
TpaHcakumMmMTe co MMOTOT Ha PoHAOT MOXaT Aa ce obGaByBaaT MCKIy4YMBO 3a NoTpebute Ha
nocTankaTta 3a nuksuaaumja.

MNpeocTaHaTMOT Oen o4 HeTo BpeAHocTa Ha MMOTOT Ha PoHOOT ce pacnpedenyea Ha
COMNCTBEHMUMTE Ha yaenu, cpasMepHoO Ha HUBHUOT yaen Bo ®oHOoT.

McnnaTtaTa ce BpLUM HajkacHO BO pok o4 15 aeHa of AeHOT Ha AOHeCyBakwe Ha ofnykaTta 3a
nogenda Ha npeocTaHaTaTa HETO BPEAHOCT HA MMOTOT Ha OOHAOT.

3a nukBmngatop Ha PoHOOT MOXe Ja ce MMEHYBa Nnue Koe M UCOMHYyBa YCNOBUTE KOW BaxaT
3a n3BpLUeH uneH Ha Ogbop Ha oMpeKTopMu.

JlnkBnpgauujata Ha PoHAOT ja cnpoBeaysa [pyLUTBOTO.

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

KomucujaTa ro BpLum n3bopoT Ha HOBOTO APYLLUTBO 3a ynpaByBake Ha Koe ke buaat npeHeceHu
paboTuTe Ha ynpaByBah-e CO MHBECTULNCKUTE DOHOOBM.

[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 MW 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 KomucumjaTa, AOMmMKEH e BO poK o4 7(ceaym) AeHa of AEHOT Ha HasHadyBawe aa
M U3BECTU CONCTBEHULNTE Ha yOENM.

2.4. lNocTtanka ¥ ycnoBu 3a usfaBakwe Ha yaenu, MUHUManHUOT U3HOC Ha NoeauHeYHU
BJ1OXyBaka BO (hOHAOT, NOCTanka v ycroB1Te Ha 3anviuiyBame U u3gaBak-e Ha yaenure,
noyeTHa LEeHa Ha yaenuTte, NocTarnka U ycrioBM 3a NoHyAa Ha yaenute, nocranka u
YCIOBM 3a OTKYNn U uUcnyarta Ha yaenuTte, 1 OKONMHOCTUTE NOA KOM MOXe Aa Aaojae Ao
NPeKUH Ha u3gaBakeTO UMK OTKYNOT Ha yaenuTte Ha POHAJOT:

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO UInn U3NYKO NnLe Moxe Aa npuctanu koH PoHOO0T 1 Aa U3BpLUYBa TpaHCaKUmm
CO yAenu co cknyyyBawe Ha [JoroBop 3a BIiOXyBah-e BO OTBOPEH WHBECTUUUCKU POHA (BO
noHaTamMoLHMOT TekcT [JorosopoT). [Npu NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cmeTa 3a
CKITyYeH Bp3 OCHOBA Ha nogHeceHo bapare 3a u3gasare Ha yaenu (Bo NoHaTaMOLUHUOT TEKCT
bapaweT0), ynnata Ha napuyHuUTe cpeacTsa BO U3HOC AeduHMpaH BO BapaweTo o4 cTpaHa
Ha BNOXyBa4voT 1 npudakare Ha nogHeceHOTo Bapake 1 ynnateHuTe NapuyHn cpeacTea o
CTpaHa Ha ApywTBoTo. [1pM noHaTamoWHUTE M3gaBawa Ha yaenu ke ce peanuaupaaT co
ynnarta Ha napudHu cpefcTBa v 3anuwlyBake Bo PerncrapoT Ha yaenu Koj ro Boau ApyLuTBOTO.
Mog ynnaTta Ha napuyHu cpeacTtsa ce nogpasbupa peaneH NnpunvMe Ha NapuyHU cpeacTsa Ha
TpaHcakumMckaTa cMeTka Ha poHOoT. bapawaTta 3a u3gaBakwe Ha yaenu ce nonosiHyBaaT Ha
nocebeH copmynap wuarotBeH of [OpywTtBoto. dopmynapute MoxaT ga ce nogurHat u
nonosnHaT cekoj paboTeH OeH BO OenoBHWUTE NpocTopuy Ha [pywTBOTO MnvM HaaBop OA
AENOBHUTE MPOCTOPUN MNPEKY MHBECTULMCKUTE areHTU Ha OpPYLITBOTO, Npeky MobunHaTta
annukaumja Ha [IpyLuTBOTO, Kako U Ha MHTEPHET cTpaHaTa Ha [QpywTBoTto www.wvpfondovi.mk.
MHBECTMLMCKM areHTn ce 4OroBOPHO aHraxnpaHuTe nuua o4 cTpaHa Ha [JpyLTBOTO.

BapawaTta nononHetu npeky MobunHata annukauuwja ce NoAHecyBaaT €efeKTPOHCKU, CO
KOPUCTEHE HAa ENEKTPOHCKM MOTMNMUC M CUTypHa €eneKTpOoHCKa uAaeHTudukauuja, cornacHo
3aKOHOT 3a EeNEeKTPOHCKM OOKYMEHTW, eNeKTPOHCKa uaeHTuduKauunja n OOBEpriMBU YCryrn
(,Cnyx6eH BecHuk Ha Penybnuka CesepHa MakegoHuja“ 6p. 101/19, 275/19 n 3/25).

MNpun nogHecyBawe Ha BapamweTo, cTpaHka - (OU3NYKO NULE ce NermTuMupa Co BaXKeyku
AOKYMEHT 3a fnnyHa naeHtudmkaumja (nmyHa kapta unm nacoti).

Mpu nogHecyBake Ha BapaweTo - npaBHO nuue, Tpeba Aa AocTaBy BEePOAOCTOEH OOKYMEHT
COrMacHO CO 3aKOHCKMTE MPOMuUCK, Kako TeKoBHa cocTojba o perucrpauujata wunu apyr
[AOKYMEHT 0[] HaaJ1eXXeH OpraH 1 NYHa KapTa O/ 3aKOHCKUOT 3acTarnHuK Ha NpaBHOTO NULE.
AKO npu noaHecyBaweTO Ha BapaweTo 3a u3gasare Ha yaenu, cTpaHkarta, u3ndko Unu
npaBHO NuLUe, ce NpeTcTaByBa NpPeKy NMoNHOMOLLHWK, KOH BapaneTo 3a n3gaBake Ha yaenv
TpeGa ga NpunoXxu M HOTapcKM 3aBEepPeHO MONHOMOLLHO, koe Tpeba Oa CoApXWU U3PUYHO
OBIacTyBah€ 3a KyrnyBare Ha yaernu.

[OpylwTBO 3a ynpaByBake CO OTBOPEHMW U 3aTBOPEHU UHBeCTUUMCKY hoHaosu BN ©OHO MEHALIMEHT ALl Ckonje
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Bo onpeaeneHun cneunduyHm criyqam (kora ctpaHkata € MasnosfeTHO f1Le UK fnue Ha Koe My
e JenymMHO Wy LenoCHO orpaHuyeHa AdenoBHaTa cnocobHocT), bapawe 3a usgaBawe Ha
yaenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, ctaparten, NOCBOMTES) Ha MarnoneTHOTO
nuue nUnu nMUEeTo Ha Koe My € AeflyMHO MUy LefIOCHO orpaHnyeHa genoBHaTa CnocobHOCT.
JlnyHnTe nogaToum Kon ce cobmpaat, obpaboTyBaaTt n KopucTaT o4 CTpaHa Ha [pywTBOTO, ce
obpaboTyBaaT eQUHCTBEHO BO COMMAacHOCT CO uenute yTBpAeHU co 3akoHOT, [MpocnekToT u
CratytoT Ha POHOOT, @ BO COrMacHOCT CO MPOMMCUTE 3a 3aliTuTa Ha NMYHMTE NOoAaTouM.
KynyBaweTo Ha ygenu ce BpLIM UCKIYYMBO CO ynnata Ha napuyHuM cpenctea, Mo LWTo
ApywTtBOoTO Ce 06Bp3yBa Aeka CO ynrnaTeHnTe NapuyHn CpeacTBa Ke ynpaByBa Kako Co Aen of
3aeHMYKNOT MMOT BO COrMTACHOCT CO YCNoBuUTE HasHayeHn Bo oBOj lNpocnekT. MNog ynnaTta ce
noapasbupa peaneH NpunMB Ha NApUYHU CPeacTBa Ha XUPO cmeTka Ha oHAOT.

[OKONKY MHBECTUTOPUTE NapUYHUTE CPEACTBA 3a KynyBawe Ha yaenuv rv ynnartart BO TEKOT Ha
aeHot (T) oo 24:00 yacoT, uctuTe KynysaaT yaenu cnopeq BpegHoCTa Ha yaenoT Ha AEeHOT Ha
ynnatata (T). 3a ynnaTtata u3BpweHa no 24:00 4vacoT, ygenute ce KynyBaaT chnopej
BpegHOCTa Ha NoeAvHEeYHUOT yaen Ha HapeaHuoT aeH (T+1).

bapawaTa 3a usgaBawe Ha ygenu u ynnateHuTe napuyHu cpeactBa BO OTBOPEHMOT
WHBECTMUNCKN DOHA KOW Ce NPUMEHM BO HepaboTeH AeH, APYLITBOTO 3a ynpaByBake Ke v
npecMmeTyBa Mo LieHaTa Ha yaenuTte oA nNpBUOT HapeaeH paboTeH AeH.

HpywTtBoTo Boan Perncrtap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKUMTE U MNOL3aKOHCKUTE
nponucu. YNucoT Ha nogaTtouuTte BO PerncrapoT Ha yaenu ce BpLUM BegHal rno u3splueHarta
ynnaTta v yTBpayBaweTO Ha HETO BpeAHOCTa Ha UMOTOT Ha POHAOT No yaen n Ha BpojoT Ha
yOenu Wwrto My npunara Ha UHBECTUTOPOT BO YMEe MME U 3a YMja CMEeTKa € U3BpLUeHa ynnaTaTa.
MoTBpAa 3a KynyBawe 1 cocTtojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj Ce CTEeKHaTn My
ce nsgasa Ha VIHBecTUTOPOT oA cTpaHa Ha [pylwTBOTO, BO NMUCMeHa dhopMa UNU Ha Apyr
coogBeTeH TpaeH meguym 6e3 ognarawe, a He nogouHa og 1 (emeH) paboTteH goeH oA
peanusaunjata Ha bapareTo 3a KynyBawe yaenu. 3a nsgageHnte ygenu ce BoAn eBnaeHumja
BO eniekTpoHcka hopma Bo [pywTBOTO 1 BO Aeno3uTapHaTta 6aHka.

[pyLwITBOTO MOXe Aa ro oadue CckyvyyBaweTO Ha JOroBOPOT 3a BIIOXKYyBaH-€ LOKOJSIKY:

= OLIEHU [eKa LenTa Ha ynnaTtata unu Ha 6apareTo 3a n3gaBare Y4enu e aa ce HaHece
LUTeTa Ha OCTaHaTUTEe UHBECTUTOPU BO OTBOPEHMNOT (POHA, OOHOCHO OTBOPEHUOT (OOHA,
61 Moxen aa 6uae U3nNoXxeH Ha PU3NK Of HEMMKBUOHOCT U HECONBEHTHOCT Unu 6u 6uno
OHEBO3MOXXEHO OCTBapyBaEeTO Ha MHBECTMUMCKATa Len 1 cTpaTernja Ha OTBOPEHUOT

poHz;

" ogHocuTe nomefy APyWwTBOTO 3a ynpaByBake U MHBECTUTOPOT CE€ TELUKO HapylleHU
nopagun noCtoewe Ha Cyacka unm gpyra nocranka un

" MOCTOM OCHOBAHO COMHEHME [eKa € M3BPLIEHO unu mma obua ga buge m3BpLUEHO
nepewe napu unu pMHaHcuparwe Ha Tepopu3am CorflacHoO Co nponucuTe oA obrnacta
Ha cnpeyvyBare nepewe napu n MuHaHcupamwe Ha Tepopu3am.

[okornky ApyLITBOTO ro oabue ckrydyBaHheTo Ha JAOrOBOPOT 3a BrOXYBahe € AOMMKEH 3a Toa
[la ro U3BEeCTM MHBECTUTOPOT, @ 0AOMBaHETO Ha CKIy4yBalETO Ha JOrOBOPOT € MOXHO ce A0
MOMEHTOT Ha yN1C Ha UHBECTUTOPOT BO PernctapoT Ha yaenu. 10
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[lokorKy e u3BplleHa ynnaTa Ha Napu4Hn cpeacTea of CTpaHa Ha MHBECTUMTOPOT, a APYLUTBOTO
ro oabve cknyyyBaHeTO Ha JOrOBOPOT 3a BOXyBake, APYLUTBOTO € AOSMKHO HA MHBECTUTOPOT
Aa My ja BpaTu uenaTa cymMa Ha ynnaTeHu cpeacTBa Ha cMmeTkaTa Of koja € M3BplleHa
ynnataTta BO pOK NeT AeHa o AeHOT Ha 0a4bMBaHeTO Ha [OrOBOPOT.

Bo pamkn Ha NpOMOTMBHWM aKTMBHOCTW CNpoBeAyBaHW BO onpegerieHn nepuvoam, OpywtBOTO
MOXe [a [ioHece oAJiyka 3a JoAernyBare Harpaja Ha UHBECTUTOpUTE BO popma Ha napudeH
M3HoC WTO [pyLlITBOTO, HA CBOj TPOLUOK, Ke ro ynnatu Bo ®OoHOOT BO MME M 3a CMeTKa Ha
WHBECTUTOPOT, BP3 OCHOBA Ha LITO 3a MHBECTMTOPOT ke GmaaTt kyneHu yaenn Bo POHAOT.
[MpaBoTO Ha Harpaga, BUCMHaTa Ha U3HOCOT, NEpPUOLOT Ha BaXXHOCT U OCTaHaTuTe YCroBu 3a
KOHKpeTHaTa NpOMOTMBHA aKTMBHOCT ke 6ugaTt yTBpAeHW cO ofnyka Ha [pylwTBOTO U
HaBpeMeHO objaBeHn Ha BeO-cTpaHuLaTta Ha [pyLuTBOTO.

MuHnManeH N3HOC Ha NOeAUHEYHM BlioXyBaHka BO q:)OH,D,OT
MWHMMaNHWUOT M3HOC Ha BI1OXXyBaHw-€ BO doHOOoT 3aBUCKM Of BMAOT Ha ynnarta KOj ro Bpwun
MHBECTUTOPOT.

EdHokpamHa yrnnama

EnHokpaTHaTta ynnarta e Tvn Ha BIioXyBar€e KOj € COOABETEH 3a MHBECTUTOPU YKnj MeToq Ha
BNOXyBak€e noapasbupa nHBectmpame HaegHall, 6e3 o6Bpcka 3a AONONHUTENHN ynaTu.
MWHUMANHNOT NapuyeH M3HOC 3a KyrnyBake Ha yOenu npeky eaHoKpaTHa ynnaTta u3HecyBa
1.000 pgeHapw.

MpBOTO M3gaBake Ha yaenu 3acCHOBaHO Ha €AHOKPAaTHU ynnaTun ce peanuanpa Bp3 OCHOBa Ha
nogHeceHo 6apame 3a n3gaBare Ha yaenu (BoO NoHaTaMoOLIHNOT TeKCT baparweTo), ynnarta Ha
napuyHWTe CcpeacTBa BO M3HOC AeduHupaH BO OapareTo of CTpaHa Ha BROXyBayoT W
npudakake Ha NogHeceHoTo Gaparkbe M ynnaTeHUuTe MNapuyHM cpeactBa of CTpaHa Ha
ApywTBOTO. [MOHaTamowWwHMTEe n3gaBawa Ha yaenu 3acHOBaHW Ha €4HOKPaTHWU ynnaTtu Ke ce
peanusvpaar Co ynnaTta Ha NapuyH1 CPeACcTBa U 3anullyBake BO PermctapoT Ha yaenu Koj ro
BOAW OPYLUTBOTO.

[MpoepamupaH rnaH

NHBecTuTopuTe Moxart aa nsbepart NporpamvpaH nnaH Ha ynnaTtn, OQHOCHO Aa UHBeCTMpaat
Bp3 6a3a Ha egHakBu roguwHu ynnatu. MNporpaMmmpaHnoT nnaH ce CKyvyBa Ha BPEMEHCKM
nepviog og MuHumym 10 rogmHm o makcumym 30 roguHu.

MWHUManNHNOT M3HOC Ha NporpamMmpaH nnaH naHecysa 153.000,00 geHapu.

WHBecTuTOpUTE NpuW NpBaTa ynnarta (npBaTa roguwHa ynnarta) nmaat obspcka ga ynnartar
N3HOC NOBMCOK O M3HOCOT Ha BIE€3HMOT HAZOMECTOK 3a MporpamMmpaHmnoT nnaH.

MHBECTUTOPOT KOj Npuctanun Ha lNporpamMmpaHnoT nnaH UCTUOT ro 3aBpLUyBa Kora BO LenocT
Ke ro ynnatu OroBopeHuoT N3HOC Ha MHBEeCTUUujaTa.

KombuHupaH nnaH
NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomGuHupaHuoT nnaH
npetcTaByBa nNocebHO An3ajHMpaH NiaH Koj OBO3MOXYyBa koMOuHauuMja o4 npBa egHokpaTHa 11
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ynnaTta v eaHakBu roguiiHn ynnatu. [NnaHoT ce cknyyyBa Ha BPEMEHCKM Nepuoa 04 MUHUMYM
10 roguHu go makcumym 30 rogmHu. [naHOT ce cocTou oA efHOKpaTHa ynnaTta v noHatamy
NpoAOSKyBa CO e4HaKBWN roAuLLIHM YNiaTu COrnacHo yTBpAeHaTa AuHaMumKa.

MWHUManNHUOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EnHokpaTHaTta ynnaTta co koja ce akTuBmpa KOMOMHMpaAHWOT nnaH Tpeba aa buge noronema
U egHakea o Tpu (3) roguwHn ynnaTu.

NHBecTUTOpPOT KOj NpucTanunn Ha KoMGMHMpaH nnaH UCTUOT ro 3aBpLUyBa Kora BO LIeNOCT Ke ro
ynnaTu OroBOPEHUOT U3HOC Ha MHBECTMUMjaTa.

HHeecmuuyucku nnaH

MHBECTMLMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenvu Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe CO BKITy4yBaHheTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMCTBEHUK
Ha yaenu og ®oHOoT T.e KpaeH kopucHuK. OBOj 4OroBOp Ce CKIlyvyBa NOMEry npaBHO nnue —
paboTogaBay, 34pyXeHue Ha pabortopasayn, NpoeCUOHanHO 34pYyXeHue, CUHOUKAT,
3[pY)XEHUe Ha rparaHu, KOH30pLUMyM Mnu apyr obnmk Ha opraHuanpame/3apyKyBake Ha nuua
KOj € perucTpupaH BO COrMacHOCT CO 3akOoH (BO HaTaMoOLHWOT TekcT: OpraHusatop) u
HpywTtBoTo. Ha ocHoBa Ha oBOj goroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtu onpenenex
napuvyeH U3HoC 3a Kynysawe Ha yaenu Bo ®oHAO0T BO MMe 1 3@ CMeTKa Ha KPajHUOT KOPUCHWK.
MWHMManNHNOT NapuyeH M3HOC 3a KynyBakwe Ha yAenu Npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JomKeH aa goctasm Ao [pyluTBOTO M3BECTYBaAHE 3@ NPECTaHOK Ha paboTeH
OAHOC, OenoBeH O4HOC, OAHOCHO 3a MPECTaHOK Ha CUTEe UAOHW ynnaTu Ha CMeTKa Ha Buno Koj
4yneH, No Guno koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha Koro My npecrtaHan paboTHMOT
OAHOC, AENOBHNOT OAHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHn3aTtopoT, MOXe fa OCTaHe BO
doHaoT nnn ga nogHece bapawe 3a genymMeH unu UenoceH OTKYN Ha yaenu, COrfiacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

[oyemHa ueHa Ha ydenume

MoveTHaTa ueHa Ha noeguHeyeH yaen Bo doHpoT usHecyea 100,0000 geHapwn. LleHaTta Ha
yoenute Bo ®OHOOT € eAUHCTBEHA LeHa eHakBa Ha HETO BpegHOCTa Ha UMOTOT Ha (POHOOT
no ygen, Koja ce npecmeTyBa Bp3 OCHOBa Ha nasapHaTa LEeHa Ha cuTe (UHAHCUCKM
WHCTPYMEHTN 04, NopTdOonmMoTo Ha PoHAOoT.

[locmanka u ycriogu 3a omkyn u ucnjaama Ha ydesume
Cekoj concTBeHuk Ha yaenu og ®oHAoT nma npaso Aa 6apa oTkyn Ha ogpeaeH 6poj unu cute
yAenu Kou rv nocegyBsa v Ha Toj Ha4MH aa uctanu og PoHOOT.

ConcTBeHVUMTE Ha yaenu MoxaT BO cekoe BpeMe aa nogHecaT bapare 3a 0TKyn Ha cute unu
Ha ogpeneH 6poj Ha yaenu. bapane 3a 0TKyn ce nonosiHyBa Ha nocebeH hopmynap U3rotTBeH
o OpywTBOTO, @ UICTUOT MOXe Aa ce fobve BO AeNOBHUTE NPOCTOPMM Ha [pyLlUTBOTO, NPeEKy
npodakHaTa Mpexa BOCNOCTaBeHa Ha AOroBOpHa OCHOBA WS HA UHTEPHET CTpaHaTta.

12
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Mpu nogHecyBawe Ha bapawe 3a OTKyn, CTpaHKata 3a[O0IDKMTENHO ce nerMtumupa co
COOABETEH [OKYMEHT. DU3MYKO nuue ce nerMtuMmmpa CoO BaXeykm [OOKYMEHT 3a JiMdHa
ngeHtudurkaumja (MMyHa kapta unu nacow). [Jokonky crtaHyBa 300p 3a npaBHO nuue,
nerMTUMMpareTo Ce BpLWM CO MNOAHEecyBake Ha BepoOOCTOEH [OOKYMEHT COrflacHO Co
3aKOHCKMTE MPOMUCK, KaKo TEeKOBHaA cocTojba o4 perucTpaumjata wunu gpyr OOKYMEHT of,
HaaneXeH opraH u NiM4Ha KapTa o4, 3aKOHCKMOT 3aCTarnHuK Ha NPaBHOTO Nuue.

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

MNMoTBpAa 3a oTkyn um cocTtojba Ha ygenu My ce usgasa Ha VHBecTUTOPOT of cTpaHa Ha
ApywTBOTO, BO NMCMEHA hopma Unu Ha Apyr coofBeTeH TpaeH Meamym 6e3 ognarawe, a He
nogouHa o 1 (egeH) paboTeH OeH oA peanusaumjata Ha bGapaweTo 3a oTKyn ygenu. 3a
OTKYNeHuTe yaenn ce BOAM eBMAeHUMja BO €eNnekTpoHcKka ¢opma BO [pylwiTBOTO U BO
HenoasutapHata 6aHka.Ha ocHoBa Ha nogHeceHoTo bapawe 3a oTKyn oA cTpaHa Ha
COMCTBEHUKOT Ha yaenu, [dpywTBOTO AaBa Hanor Ao Aeno3utapHata 6GaHka, Koja BpLuu
ucnnata Ha YTBPAEHMOT M3HOC Ha TpaHCaKumMcka CMeTKa Ha COMCTBEHWMKOT Ha yaenuTte,
HaBefeHa BO 0b6pa3eLoT Ha bapaweTo 3a OTKyn.

Bo cnyyaun kora KNMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YTBPAEHMOT U3HOC Ce BpLIN Ha
TpaHCaKuucka CMeTKa Ha 3aKOHCKWM 3acCTanHUK Ha COMCTBEHMKOT Ha yadenu HaBedeH Ha
[loroBoporT.

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

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

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

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

npeKI/IH Ha npo,qa>+<63 N OTKYNn Ha yaeru, ,D,pyI.IJTBOTO MOXe Oa U3BPLIK Nno nobunBamwe Ha
COrnacHoOCT o CTpaHa Ha KOMVICVIjaTa N 32 UICTUOT NUCMEHO Ke ' N3BECTU COMNCTBEHULMTE HA 13
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yoenu. [pywTBOTO 3a ynpaByBawe CO MHBECTULIMCKM (POHAOBW BeHall, a He nogouHa o 24
yaca MO KOHCTaTMpakeToO [eka He MOoXe [da ja yTBpAM To4yHaTa LeHa Ha MMOTOT oA
nopTtdonmoto Ha PoHaoT, 4o Komucujata goctaByBa Gaparwe 3a JoOMBaH-e COrnacHoCT Ha
NpPeKkrH Ha npodaxba n OTKyNn Ha yaenu Ha OTBOPEHUOT MHBECTUUMCKM cboHA. Bo nepnogoT Ha
nocrankata 3a gobmBane cornacHocT og Komucnjata 3a npekuH Ha npogaxbata n oTKynoT Ha
yaenu Bo OTBOPEHUOT MHBECTUUMUCKM ¢poHa, [pyliTBOTO HE CMee Aa npodaBa M OTKynyBa
yoenu og (boHOOT ce 4O 3aBplLUyBaw-e Ha NocTankaTa 3a AobuBaH-e COrfiacHOCT Koja ce Boau
npen Komucujarta.

lMpmBpemMeH NpeknH Ha npoaaxba 1 OTKyNn Ha yaenu Moxe Aa HacTaHe u fokonky Komucujata
Ce CTEKHe CO CO3HaHWja, UM nma onpaBaaHn NMPUYMHK 3a COMHEX AeKa Ha BIIOXyBavnTe UM
ce HaHecyBa LuTeTa Nopagu HeToYHa NpecMeTKa Ha ueHaTa Ha yaenute Bo ®oHOOT. [peknHoT
Ha npogaxba 1 OTKyn Ke 3aBpLuM oTKako [pyLTBOTO M Aeno3uTapHata baHka oueHaT geka e
MOXHO Ada ce odpean ToYHaTa LeHa Ha UMOTOT Ha NopTdonMoTo Ha OTBOPEHUOT doHA, a
HajoouHa BO pok of 28 AeHa o NOYETOKOT Ha NPeCcTaHOKOT ocBeH ako Komucujata He ce
cornacu 3a npoaoSiKyBake Ha HasHa4YeHWOT poK. M3BecTyBaweTo 3a MpoJoskKyBawe Ha
npogaxbaTa n oTKynoT Ha yaenu Bo PoHOOT ke ce o6jaBu BO HajMarnky ABa AHEBHUM BECHULMN
Bo Penybnuka CeBepHa MakenoHuja.

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

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

Mpuxogute Ha POHOOT ce NpecMeTyBaaT COrMacHO CO 3aKOHCKUTE M NOL3aKOHCKUTE MPOMUCH,
MelryHapoaHUTE CMETKOBOACTBEHW CTaHAapau U MeryHapoaHuTe ctaHgapaum 3a (oMHaHCUCKO
N3BeCTyBawe, a BO 3aBUCHOCT O Knacudukaumjata Ha (PUHAHCUCKUTE WMHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT [0 [OCMeBawe, pacrnonoxnuen 3a npopaxba,
pacnonoXnnBen 3a TpPryBame).

Mpuxoante kon rn octBapyBa PoOHOOT Ce KOpuCTaT 3a mcnnara Ha obspckute Ha POHOOT,
npegBuaeHn co 3akoHOT U Co 0BOj MpocnekT, Kako MU 3a peuMHBEeCTUpawe crnopesn uenute u
nonutukaTta Ha ®oHOoT.

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

Couen OCTBapyBak€ Ha NOCTaBeHUTE LUeNn 1 NoJINTUKa, Npn MHBECTUPaHETO Ha cpeacTBaTa
Ha PoHAOOT, ,D,pyLLITBOTO Ke rm novynTyBa crnegHuUTe npuHUnnn.

v YcornaceHocT co wepujaTckuTe NpUHUMNU HA UHBECTUPaHE
v MpodutabunHocr;
v JInkBnaHoCT; 14
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v AnBep3ndukaumja Ha pu3nKoT Npu BRoXyBarwarta Ha cpeacteaTa Ha POHAOT;
v TpaHCnapeHTHOCT;

v 3awTnTa Ha UHTEpPECUTE Ha UHBECTUTOPUTE;

v [JoBEpnMBOCT M TajHOCT Ha NofgaTouuTe;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NPOEeCNOHanHoCT;

v lMocTtanyBawe co BHMMaHue Ha Aobap CTONaHCTBEHWUK.

CpeacteaTta Ha PoHOOT Ke GMaaT MHBECTMPAHM BO COrMAcHOCT CO YneHoT 66 1 uneH 67 of
3akoHOT u cornacHo [lpaBUMHMKOT 3a [JO03BOSIEHW BIIOXyBaha, OrpaHudyBakwa Ha
BNOXYyBaraTa 1 NnpevyekopyBare Ha orpaHuvyBaraTa 3a BNOXyBawe Ha MMOTOT Ha OTBOPEH
dooHa, foHeceH o KomucujaTa, BO criegHUTE BULOBU UHCTPYMEHTN:

*  AKUMM - NPEHOCNMBMX XapTuM O4 BPeOHOCT Ha n3gaBayun of 3emjata U cTpaHcTBo 6e3
reorpadpcku orpaHmyyBama

= [lapwu4yHK cpeacTea.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXKYBAHKATA HA ®OHAOT

A) AETANEH OMNMnC HA UHBECTULIMUCKATA NOJIUTUKA

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

Kako nHBectutopm Bo POHOOT MOXe [a Ce jaBaT AOMALUHN W/WUNN CTPAHCKK, OU3NYKN n/unun
npaBHX nNuua.

MHuBecTnymckaTa uen Ha PoHOoT e OCTBapyBak€ Ha afleKBaTeH NpPuUHOC 3a CONCTBeHNUnUTE Ha
yaenm Bo CbOHﬂ,OT, OOHOCHO pacCT Ha BpeaAHOCTa Ha yaernoT Ha O0J1Tr BpeMEHCKU nepunoa.

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

MHBecTuumMcKkaTa uen ke ce ocTtBapu npeky npodecroHanHo ynpaByBake CO cpeacrBaTta Ha
¢OHAOT, OOHOCHO Kpeupare Ha nopTdonno Ha XapTum Of BPEeAHOCT Ha Hajpa3BUEHUTE U
HajperynvpaHu nasapu Bo cBeTOT. Bo (pokyc Ha mHBecTuumuckaTa nonutvka Ha OOHAOT Ke |5
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BGupat ronemuTe KOMnaHum - Large Caps" kov ce nuaepu BO COMCTBEHUTE UHAYCTPUU U MMaaT
KOHTMHYMpaHa M pacTeyka ucTopuja Ha ucnnata Ha AvBUMAeHAa KOH WHBecTutopuTte. Bo
NPOLEeCcOoT Ha BOXyBaweTo 0COB6eHO BHMMaHue ke ce obpHe Ha MUHUMU3MPaHE Ha pusnuuTe
KOM MOXe [a ce jaBaT Kaj 0BOj BUJ HAa NMHBECTUPaH-E.

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

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

MpouecoT Ha Kpenpare Ha NOPTROSNIMO Ha XapTUK 04 BPEAHOCT 3anoYHyBa CO UCKIyvyBaHe
Ha CEeKTOpW M aKTUBHOCTU KOU He Ce BO COrMacHOCT CO LepujaTckuTe NpUHUMNK, OOHOCHO, BO
nM3B6OpPOT Ha KOMNaHUK, Ce UCKIydyBaaT KOMMNaHUUTE CO noBeke of 5% o4 HMBHUTE BKYMHM
npuxoamu o
e Ankoxon
Mpounssoan o CBMHCKO MeCco
TyTyH
Koukare
lMopHorpaduja
KoHBeHUMOHaNH1 hMHaAHCUCKN YCIyrn
KoHBeHUMOHanHo ocurypysame
TpryBar€e co 3naTo 1 cpebpo Ha oanoxeHa roToOBMHCKa OCHOBa

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

[pylwTBOTO K& BOAM CMETKa HUTY efHa KOMMaHWja BKry4YeHa BO MOpPT(OoNuoTo ga Hema
COOAHOC NMoMery AOoNroT 1 NasapHaTa KanuTanu3auunja Ha KoMnaHujata NnoBmucok of 33% mnu
noceaysa roToBMHA U KPaTKOPOYHU (PUHAHCUCKM MHCTPYMEHTH KoM n3HecyBaat noseke oa 33%
oL HMBHaTa nasapHa kanutanusaumja. OBOj cTpor ¢pmHaHcuckn kpuTepuym obesbeaysa
yCOrnaceHoCT CO LepujaTCKUTe 3aKOHM BO BPCKa CO KamaTtaTta v JOnroT.

B) MIAHUAPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[:
Bo Tabenata wTo crnegn ce HaBeOEHU WHCTPYMEHTUTE M MUHMMAanHa u Makcumarda
MpoLIeHTYyarnHa M3rnoXeHoCT No BUOOBU UHCTPYMEHTU:

Bua Ha MHCTpyMeHT MpoueHT og nopTthonuoTo

AKuun Ha nsgasaun og
3emjaTa un ctpaHcTBo 6e3 | 85% - 100%
reorpadpcku 16

[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

orpaHuyyBama

CpenctBa Ha napuyHa
cMeTKa

0% - 15%

OcHoBHUTE NogaTtoum 3a CTpyKTypaTa Ha BnoXyBarwarta Ha MMOTOT Ha (poHOOT ke ce objaByBa
Ha BeO-CTpaHuuaTa Ha OPYLWTBOTO, HAa HaYWH YTBPAEH CO 3aKOHCKUTE W MNOL3aKOHCKUTE
nponucu.

[pywTBOTO HEMa Aa nosajMyBa cpeacTea.

4. NPO®UIN HA UHBECTULIMCKUTE PU3ULIK U YCINELLUHOCTA

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

CTtpaTterunjaTta cornacHo koja ce rpagu noptdonmoto Ha ®ongot BOIN ETUKC AKLUNW coapxu
BMCOKO HMBO Ha PU3UK, KOj € NOBUCOK Of PU3MKOT KapakTepuUCTU4eH 3a napuyHute ooHO0BU
UnNu nak 3a ¢OHAOBUTE KOM UHBECTUPAAT MCKYYMBO BO AOSMKHUYKW XapTuUW of BpPeaHOCT
(06Bp3HMUK), HO BO UCTO BpeEME € MOHU3OK O4 PU3UKOT Ha OHME (POHOOBWU KOW WUCKITYYMBO
WHBEeCTUpaaT BO akumm og mid-cap, small-cap nnu start up komnaHmn.

NHBecTuTopute Tpeba Oa ce CBeCHM [eka co BroXyBaweTo Bo PoOHAOT npesemaat
onpeneneHn MHBECTULMCKN pU3nLM, Co orfeq Ha hakToT Aeka BpeaHocTa Ha pMHAHCUCKUTE
WHCTPYMEHTM Ha NasapoT Ha KanuTarn CEeKOjOHEBHO Ce MEHYBa T.€. BpeAHOCTa Ha YAenoT MOXe
[a pacte unu onara v NoBpaToT Ha NoyeTHaTa UHBECTUpPaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTMLUMUCKMOT pU3UK NpeTCcTaByBa BEPOjAaTHOCT NPMHOCOT Of BIOXYBaHETO
BO onpeneneH MOMeEHT aa buae noman o 0MeKyBaHMOT MIN HEraTUBEH.

[pywTBOTO K& BOCMNOCTaBu ceondarteH M edukaceH CUCTEM 3a yrpaByBawe CO PU3NLM
COOABETEH Ha npupogaTa, BMAOT U 06emMoT Ha paboTeweTo Ha DPOHAOT, KOj Ke COApXKM:
cTpaternja u NONUTUKa 3a ynpaByBawe CO PU3MLM; MOCTaNknM U MEpPKU 3a ynpaByBahe CO
pU3NLM N TEXHUKN 3a Mepere Ha pusnuuTe N npoueHKa, criefewe U rnpevcnutyBake Ha
yrnpaByBakEeTO CO PU3NLIN.

Co uen kpevpahe Ha pearnHa Crvka BO OQHOC Ha OBOj BMA Ha BIOXYBahe M [OHECYBahe Ha
pasyMHa ofJiyka 3a KynyBawe Ha yaenu og PoHAOT noTeHuujanHuTe BNOXyBayM ce OOSKHM
[a ro semat BO NpeaBuz yHMBEP3anHOTO MHBECTULIMCKO NPaBWUIO COMfacHO Koe 04YekyBaHWOT
NMPUHOC Ha BIOXEHUTE CpeacTBa € COOABETEH Ha PU3UKOT KOj Ce Mpe3ema CO Toa BIIOXYBaH-E,
OOHOCHO, KOJIKY € MOBMCOK 04EeKyBaHUOT MPUHOC Ha BIIOXEHUTE CPEACTBa TONKY € NMOBUCOK U
PU3MKOT KOj ce npesema. MHOMKATOPOT Ha CUHTETUYKM PU3MK M NPUHOC (pU3M4yHa Knaca),
cornacHo OanykaTa 3a yTBpAyBake Ha HAUYMHOT Ha NpecMeTyBake Ha NPUMHOCOT no yaen so 17
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OTBOPEH MHBECTULMCKN POHA M 3a NPecMeTyBake Ha BONATUHOCTA HA UHBECTULMCKMN OHA,
o Komucujata (Cn. BecHuk Ha Penybnuka CesepHa MakegoHuja 6p. 170/2010) 3a doHOoT
M3HecyBa pu3n4yHa knaca 6.

TabGenapeH nNpukas Ha BMOOBM PU3MLM U OLEHKA Ha HWBHO BnuvjaHue Bp3 POHOOT (4eTupu
HMBOA:, HU30K, CPE/IeH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puaunk CTteneH Ha BnuvjaHue
[MasapeH pu3mk Bucok

KamaTteH puauk Husok

KpeauTteH pusuk Hwnsok
JInkBMaHOCEH PU3NK Hu3ok

BanyTeH puauk CpeneH

Pusank of npomeHa Ha [paHoYHUTE | HM3okK

nponucu

[MONUTMYKM PU3KMK Hu3ok

OnepaTtnBeH pU3NK CpeneH

[lazapeH pusuk

Heto BpegHocta Ha ygenot Bo POHAOT 3aBUCUM O ABWKEHETO Ha MnasapHUTe LeHU Ha

XapTunTe ol BPeOHOCT KOU ce cocTaBeH aern Ha nopTtdonunoTto Ha PoHaoT. HamanyBaweTo Ha
ueHaTa Ha xapTuuTe o4 BPeAHOCT MOXe Ada AoBede OO HamarnyBawe Ha BpegHocTa Ha
noptconmoto Ha POHOOT U Ha OCTBapeHUTe NPUHOCK U 0BpaTHO, 3rofemMyBakeTO Ha LeHaTa
Ha XapTumiTe of Bpe4HOCT MOXe Aa AoBeae A0 3rofieMyBake Ha BpegHOCTa Ha NnopTdonmoTo
Ha PoHOOT M Ha HeroBuTe npuHocK. Co uen Ha 3awTuTa of nNasapHUOT pu3uk, JpywTBOTO Ke
ce 3anara 3a HEroBO MMHUMU3NPaHE NPeKy AnBep3nduumpase Ha NopTdONOTO, COrfacHo
CO MPUHLUMNOT Ha ANCTpubyumja Ha PU3NKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce oApas3u Ha
BpeAHocTa Ha cpeacTtBata Ha ®PoHOOT, a 0ocobeHO Ha OHOj Aen of cpeacTeaTa Koj ke buge
WHBECTMPaAH BO Aeno3antn Bo oBnacteHn 6GaHkm Bo P. CeBepHa Makegonuja. Co uen
HamanyBah-€e Ha 0BOj pu3uk, [pylwTBOTO cpeacTeaTta of (PoHOO0T Ke MM opodyBa Ha pasnnyeH
BPEMEHCKN Nepuog 40 MakCUMyM efiHa roguHa.

KpedumeH pu3uk

KpeanMTHMOT pusMK npefcTaByBa BepojaTHOCT [eka M3fgaBayoT Ha ogpedeHa xapTuja oa
BpPeAHOCT Hema Ja 6uge Bo cocTojba, BO LLenocT unm AenymMHo, Aa ri NogMupmu cBouTte 06BpCKu
BO MOMEHTOT kora Tue Ke pgocneat. HewucnonHyeBaweTo Ha 0OBpckuTE of CTpaHa Ha
n3gaBaynTe Ha XapTuUM oA BPeAHOCT 61 MMarno BrvjaHue Ha NMKBMOHOCTa U 6u ja Hamanuno
BpeaHocTa Ha ®oHAoT. [pylTBOTO KE r0 MUHMMU3MPa OBOj PU3MK CO TOa LUTO BO CBOETO

noptgonmo PoHAOT HEMA Aa BIOXYBa BO AOIHKHUYKM XapTUK o BPeAHOCT (06BP3HMUN). 8

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

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



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

wypP

FUND MANAGEMENT

JIUKBUOHOCEH PU3UK

Pn3unk noBp3aH co NMKBMAHOCTA NpeAcTaByBa BepojaTHOCT Aeka POHAOT BO oapeeH MOMEHT
Ke nMa NoTeLKOTMM NpU U3Haorake Ha cpeacTBa 3a Aa rv nogmupun o6BpcKkMTE NOBP3aHM CO
noeriekyBakwe Ha ygenu og POHOOT kako pesynTaT Ha HeMoXHocTa 6p3o ga ce npogapat
dunHaHCUCKnTE cpeacTea no LeHa NpubnmxkHO egHaKBa Ha HMBHATa peanHa BpedHOCT, npea
cé nopagn MOMeHTanHaTta HenososiHa nobapyBayka Ha nasapoT. [pyLlTBOTO Ke ynpaByBa Co
NNKBUAHOCHMOT PU3NK NPEKY BNOXYBaHE€ BO NMMKBUOHU XapTun of, BPEAHOCT Ha HajNIMKBUAHUTE
Oep3n.

BanymeH pusuk

BanyTHWOT pu3unk npeTcTaByBa hopMa Ha pU3UK Koja ce jaByBa Npu NpomMeHaTta Ha ueHaTa Ha
eflHa Banyta BO OAHOC Ha Agpyra. ®oHOOT BO CBOETO NOPT(ONMO nocenyBa XapTuu Of
BpeaHOCT AEHOMUHUPAHWN BO pasfnyHu BanyTn N MOXHUTE NPOMEHN Ha OBUE BanyTu BO OQHOC
Ha AomallHaTa BanyTa MoXe Aa AoBedart [0 3rofieMyBake UM HamarnyBakwe Ha BpegHoCcTa
Ha yaenuTte. OBOj pu3nk [pywTBOTO Ke ro pegyumpa co gusepanduumpare Ha nopTdonmoTo
BO pasnunyHu CTPaHCKM BanyTw.

Pu3suk 00 npomeHa Ha 0aHoOYHUMe rnponucu

Pu3nkoT o npoMeHa Ha AaHOYHUTE NPONUCK NpeacTaByBa BEPOjaTHOCT Aeka 3akoHo4aBHaTa
BnacTt, Bo Penybnuka CeBepHa MakegoHuja nnm BO CTPaHCTBO, K& M MPOMEHU OAHOYHUTE
NMPOMMUCKN Ha HAa4YUH KOj HeraTMBHO 61 Bnnjaen Ha nNpuMHocoT Ha PoHOOT. Pu3snkoT og npomeHa
Ha JaHO4YHMTEe NPOoNMUCKU BO LENOCT € HaABOp 04 LOMEHOT Ha BnvjaHue Ha [pyLwTBoTO.

[Nonumuyku pusuk

Mo)HOCTa Of eBeHTyaslHM MOSIMTUYKN KPU3M BO 3EeMjUTE BO KOULITO UHBecTupan PoHOoT
cornacHo oBoj [NpocnekT, Moxe Aa goBeAde A0 NpoMeHa Ha MMOTOT Ha doHaoT. 3a ga ce
3aWTUTK 0f OBOj pu3nK [pyLITBOTO Ke ro MHBECTUpa MMOTOT Ha POHAOT Ha HaAYUH LITO Ke
OBO3MOXMW LUTO NMOMarno U3oxyBakwe Ha nasapute Ha KoM MoXe Aa ce oYeKkyBa NofUTUYKUTE
Kpu3un ga nmaat norosiemMo BrivjaHue

OnepamueeH pu3uk

Pusuk oa 3ary6a nopaam HecooaBeTHU Unu cnabu BHaTPELUHM NPoLecH, HECOOABETEH Kaaap
M HEeCcoOABETHU WM crabu cUCTEMM W HaABOpellHW HacTaHu. OnepaTMBHMOT PU3NK TO
BKIy4YyBa U NPaBHMOT PU3UK, PUSUKOT o Nepere napu U ouHaHcUpame Ha TePOPU3MOT, Kako
N PU3MKOT Of, HECOOABETHOCT Ha MHOPMaLMCKUTe cuctemu 3a paborta.

4.2. PusvuuTte noBp3aHM CO APYLUTBOTO 3a yrpaByBake U HAYMHOT Ha yrpaByBame CO
THe pU3num
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[pylwTBOTO ynpaByBa CO KanuTanoT 3a ga ce obe3beaun geka ke Npoaoskum ga paboTtu m Bo
WOHWHa crnopeq NPUHUMNOT Ha KOHTUMHYMUTET MpPEeKy HacTojyBake Aa NOCTUrHe OnTMMareH
GanaHc nomery JONroBuTe M BKynHaTta rnaeBHunHa. CTpykTypaTta Ha KanuTanoTt Ha [pylwTBOTO
ce COCTOM of ynnaTeH KanuTas, 3aKOHCKM pe3epBu, OCTaHaTU pe3epBu, HEKOHTPONMPAYKO
Yy4eCcTBO M akymynmpaHa gobwmeka.

Pu3suk Ha 3a0osmkeHocm

PakoBoAcTBOTO ja cnean CTpykTypaTa Ha u3BopuTe Ha mHaHcupawe Ha [pylTBOTO Ha
roguwHa ocHoBa. Kako gern of oBa criegewe, PakoBoACTBOTO MM aHanusvpa TPOLLOKOT Ha
KanuTanoT 1 pu3uLmMTe NoBp3aHM CO Cekoja ogaeriHa Knaca Ha kanutanor.

OnepamueeH pusuk

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

BanymeH pusuk

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

[Ta3apeH pusuk

Pu3nkoT of LieHaTa Ha KanuTanoT € BepojaTHOCTa JeKa LieHaTa Ha KanutarnoT ke onyktyupa u
Ke Bnvjae Ha dep BpeOHOCTa Ha BNOXyBawaTta BO akUMW U OCTaHATUTE MHCTPYMEHTU yuja
BPeOHOCT npousneryBa o KOHKPETHU BIIOXyBaka BO akUMU UMW O UHOEKCOT Ha LeHUTe Ha
KanutanoT. [pylTBOTO € U3NOXEHO Ha pU3NK O NPOMEHA Ha LIeHUTE Ha BrOXyBahaTa BO
XapTuu o BpeOHOCT N UCTUOT € HaaBop oA KoHTpona Ha [dpywTteoTo. Kako mepka Koja Moxe
Aa ce npes3eMe 3a Ja Ce ynpaByBa CO OBOj pu3vK € AuBep3vdukaumja Ha xapTumte of
BpegHOCT No BUOOBU Ha UMOT.

KpedumeH pu3uk

O pylWTBOTO € N3NOXEHO Ha KpeaUTeH PU3MK BO CIyyaj kora HeroBuTe KyrnyBayu Hema ga bugat
BO cocToj6a Aa rv ucnonHaT ceBomTe 0GBPCKYM 3a Nrakakbe, Kako M of napu 1 napuyHn cpeacTea,
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Aeno3nTn Bo GaHKM U (UHAHCUCKM UHCTUTYLUMKU. [pyLITBOTO HEMA U3NOXEHOCT Ha KpeauTeH
pu3nk 3a nobapyBarata og PoHOOBUTE CO KOU Toa yrpaByBa.

KamameH pu3uk

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

JIUK8UOHOCEH PU3UK

JNIKBUOHOCEH PU3VK UMW PU3UK O HEMNUKBMOHOCT NocToMn Kora [dpylwTBOoTO HEMa aa 6uae Bo
cocTojba co cBoMTe Mapu4HM CpeacTBa PeaoBHO Aa M nnaka oGBpPCKUTE cripema cBouTe
nosepuTenu. JpylITBOTO MM MEeHaLmpa CBOMTE CpeacTBa M 0OBPCKM Ha TAaKOB HAYMH LLITO MOXe
[a r'v UCMOJHN cUTe CBOW JocrneaHn 06BPCKM BO CEKOe BpeMe.

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

4.4. N3jaBa
He e npeaBmnaeHa MOXHOCT 3a U3roxyBawe norosieMmo o 35% oa nmotoT Ha PoHAOT BO efeH
n3gaBau.

4.5. [lo3BoneHu BrnoxyBarwa BO AepuBaTUBHU (PUHAHCUCKMN UHCTPYMEHTHU, NMPU LLITO BO
NPOCNEeKTOT Ce HaBeAyBaaT NoAaToLM 3a BNOXyBata BO BPEMEHCKU U ONUUCKU A0roBO-
py UnNu KopucTewe Ha Apyrv AoroBopu 3a (pUHaAHCUCKU AepUBaATUBHU UHCTPYMEHTU U
CIINYHU MHCTPYMEHTU U TEXHUKMU 3a 06e306eayBae o4 pU3MK.

®doHOOT HEeMa da BrOXyBa BO TEPMUHCKM W OMUMUCKM OOrOBOPU W APYrM AepyBaTUBHU
(PUHAHCUCKN WHCTPYMEHTU CO KOU Ce TpryBa Ha perynupaHv nasapu u/vnu gepuBaTUBHU
PUHAHCUCKN MHCTPYMEHTM CO KOW Ce Tpryea Npeky Lwantep UM MHCTPYMEHTU KO MMaaT U Kou
HydaT PMHAHCUCKN NTIOCT NeBepuLl.

4.6 UzjaBa: Cpencrteata Ha ®oHOOT Ke GBugat MHBECTUPAHUBO COrMAcHOCT CO YNIEHOT 66 of
3akoHOT ¥ cornacHo [lpaBUMHMKOT 3a [J03BOSIEHW BIIOXyBaka, OrpaHudyBaka Ha
BNOXyBaraTa 1 NpevYeKkopyBawe Ha OrpaHudyBakaTa 3a BriOXyBake Ha UMOTOT Ha PoHAOT,
AoHeceH o KomucujaTta.

4.7 BonaTUNHOCT Ha HeTO BpegHOCTa Ha UMOTOT Ha ¢hoHAOT
BonatunHocta Ha HeTO BpedHoOCTa Ha UMOTOT Ha POHOOT ke ce npecMmeTyBa COrfacHo
OpnykaTa 3a yTBpAyBake Ha Ha4YMHOT Ha NpecMeTyBake Ha NPUHOCOT MO yAesn BO OTBOPEH
WHBECTMLNCKN (POHA 1 3a NpecMeTyBare Ha BOMAaTUIHOCTa Ha MHBECTULMCKN (POHA AOHEecCeHa
og Komucujata (Cnyx6eH BecHuk Ha PM 6p.170/2010). BonatunHocTa Ha HETO BpegHOCTa Ha
UMOTOT Ha POHOOT € AMPEKTHO MOBpP3aHa CO HAYMHOT M TeXHUKaTa Ha ynpaByBawe Ha
cpenctBaTta Ha PoHaoT. BonatunHocTta Ha HeToO BpegHOCTa Ha MMOTOT Ha POHOOT e noBp3aHa
CO BONaTUNHOCTa Ha PUHAHCUCKUTE MHCTPYMEHTU BO KOULUTO POHOOT MHBECTUPA.
BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (PoHAOT ce Mepu co ynotpeba Ha
cTaHOapiHa gesuvjauuja.
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CornacHo npasunaTa 3a npecmeTka cTaHgapaHaTa gesujaumja Ha poHaoT usHecysa 17,64%
nnu pmn3n4yHa knaca 6.

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

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

NmoToT Ha POHOOT Ha AEeHOT Ha BpeaHyBawe npeTcTaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBM Ha CpeacTBa KoM CO 3aKOHOT ce MpornuMLIaHN Kako A03BOSEHM BIOXYBaHa U KOu ce BO
COrNacHOCT CO orpaHudyBak-aTa 3a BMOXyBahe Ha cpeacTBata Ha PoHAoT.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha BpedHYyBake Ce NpecMeTyBa BP3 OCHOBA
Ha nasapHWTe BPEAHOCTU Ha XapTUUTe Of BPEAHOCT W Aeno3nTtuTe BO (OUHAHCUCKUTE
WHCTUTYLUUM U OPYTY UMOTHU BpeaHocTM Ha PoHAOOT, co oa3emMare Ha o6Bpckute Ha PoHAoT
Ha UCTMOT OeH, cornacHo MpaBWIHUKOT 3a YyTBPAYyBawe Ha HETO BPegHOCTa Ha MMOTOT Ha
OTBOPEH W1 3aTBOPEH MHBECTULIMCKN (DOHA 1 3a NPEeCMETYBake Ha HETO BpeQHOCTa Ha MMOTOT
no y4en unm no akumm BO MHBECTULIMCKMOT (OOHA,.

4.9. BpemeTo, HAa4YUMHOT M 3a4YeCTeHOCTa Ha npecMeTKa Ha UeHUTe Ha yaesninte, Kako u
Ha4YNHOT Ha o6jaByBaH>e Ha TUe LeHU, ONUC Ha N3HOCOT M 3a4eCTEHOCTa Ha NnakaweTo
Ha AO03BOJIeHNUTe HagomMmecTouuM U Tpowlouun 3a nsgaBambe U OTKyn Ha yaenuTte

HeTo BpegHocTta Ha MMOTOT Ha POHOOT MO yaen € HeTo BpedHOCT Ha MMOTOT Ha doHaoT
nogeneHa co 6pojoT Ha yaenute Ha POHOOT Ha AEHOT Ha BpeAHyBawe. [leH Ha BpeaHyBawe
€ [IEHOT 3a KOj ce npecMeTyBa HETO BpeaHOCTa Ha UMOTOT Ha PoHAOT. [leHOT Ha BpegHyBaw-e
(T-1) My npeTxoaM Ha OEeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMmeTyBa HETO
BpegHocTa Ha MMOTOT Ha PoHaoT. BkynHmoT Opoj Ha ygenn Ha POHOOT Ha AEHOT Ha
BpegHYyBaweTO ce yTBpAyBa CO HamaryBawe Ha 6pojoT Ha yaenu oA NPeTXOogHUOT AeH Ha
BpeaHyBarwe ko PoHOOT ' NOBMIEKOS 3a CMETKA Ha nvuaTta Kou Ha AEHOT Ha BpeaHYBaHEeTO
nogHene OGapawe 3a OTKyn Ha yaenute Bo POHOOT M CO Toa npecTaHane pga obupar
COMNCTBEHULM Ha yaenuTe, a ce 3roriemyBa 3a OpojoT Ha yaenu kov PoHAOoT rv n3gan Ha nuuaTta
YUK cpencTBa Ha OEeHOT Ha BpeaHYBaH-€TO Ce eBUAEHTUPAHU Ha cMeTkaTa Ha PoHOOT co uen
3a KynyBahe Ha yaenu o PoHOOT, a ce BO COrnacHoOCT co ycrnosuTe Bo NMpocnekTtoT n CtatyToT
Ha ®oHAOoT. HeTo BpegHoCTa No yaen v BKynHMOT 6poj Ha yaenun Ha PoHAOT ce npecmeTyBa n
n3pasyBa BO 4YeTupu geummanHum mecta. Cute 3ronemyBaka M HamanyBaka Ha GpojoT Ha
yoenun Bo ®oHOOT ce NnpecMeTaHu 1 u3paseHn BO YeTUpU geummarnim mecra.

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

5. ACTOPUCKK NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

22

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

Ten. (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

[pylwTBOTO 3a ynpaByBawe ja NpecMmeTyBa npoceyHaTa cTanka Ha NpuHOC No yaen 3a
cnegHuee nepuogun: 12 meceuu, 2 roamHn U 5 roguHU, OOHOCHO of AaTYMOT Ha OCHOBah-€e Ha
POoHOOT 4O AEHOT Ha U3BECTYBaH-E.

Mpn NnpecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpuMHocC ce ynotpebyBaaT ceagMUYHM MPUHOCK Ha
doHAoT.

lMpoceyHaTa cTanka Ha npuHoc, 3akry4Ho co 18.05.2026 roguHa, nsHecysa:
0 +1,73% 3a 12 meceuu;
1 +0,83% op ocHoBaweTO (29.08.2024 roguHa).

MpPUHOCOT BO MMHATOTO € oA WMHMOPMAaTMBEH KapakTep M He nmpeTcTaByBa MHAMKauUMja 3a
MOXHMOT NPMHOC BO MAHMHA. OCTBAapEeHMOT NPMHOC BO MMHATOTO € M3pa3eH Nno oabvBaHkeTo
Ha cMTe TPOLLOLM KoM Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AxXypupaHu nogatouu o AobmeHnTe pesynTtati 3a NpocevHaTa cTanka Ha NpyMHOC Mo yaen ce
objaByBaaT KBapTasiHO Ha ocuunjanHa Beb-cTpaHuLa, HajaouHa Bo pok o 10 geHa no nctekoT
Ha KBapTaroT 3a KOj ce ofHecyBaaT nogartouure.

Mpu 06GjaByBaHk€TO Ha MogaTouu 3a peknamHu uenu, ce ynotpebyBa cTanka Ha NpUHOC Mo
yOen 3a oapedeH BPEMEHCKM nepuop, koja ce m3pasyBa BO MPOLEHTU CO 3a0KpPY)XyBahe Ha
[iBe JeuyMarnHu MecTa.

6. HAYMH HA NMPECMETYBAHE HA U3HOCOT HA HAOOMECTOLUUTE U TPOLUOLUUTE
HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOUM N TPOWOUWM HA TOBAP HA UMOTOT HA ®OHAOOT
Ha ToBap Ha nmoToT Ha POHAOOT ce npecMeTyBaaT CneaHUTe HagoOMECTOLM N TPOLLOLIN:

v HagomecTok 3a ynpaByBahe co PoHOOT;

v HagomecTtok Ha genoauTtapHaTta 6aHka;

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

6.1 HAOOMECTOK 3A YINPABYBAHE CO ®OHAOOT

HagomecTtokoT koj ce HannatyBa oa ®oHOOT € HaJOMEeCTOKOT 3a ynpaByBawe Ha
[pywTBOTO, @ Kako OCHOBMLA Ce KOPWUCTWU BKyrnHaTa BPEAHOCT Ha MMOTOT Ha OHOOT
HamaneHa 3a W3HOCOT Ha 00BpckuTe Ha OHOOT BP3 OCHOBa Ha BrOXyBawaTa BO
(pMHAHCUCKN NHCTPYMEHTH, Ha AEHOT Ha BpeaHyBakwe Ha PoHAOoT, No cnegHaTa dopmyna:

OcTtBapeH roguwleH HagoMecT 3a ynpasyBawe X 1 /365

ApywTBOTO HannaTyBa HaZOMECTOK 3a ynpaByBawe BO BucuHa of 2,00% roauvwHo of,
BKynHaTa BPeAHOCT Ha UMOTOT Ha (POHAOT HamarneHa 3a M3HOCOT Ha 06BpckMTe Ha boHOoT 23
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BP3 OCHOBa Ha BroXyBataTa BO (PMHAHCUCKN MHCTPYMEHTU M UCTUOT BO LIENOCT My npunara
Ha [pywTBoTO. [pyWTBOTO rO HansaTyBa HagOMECTOKOT 3a ynpaByBake efHall MeCe4Ho,
Kako 30Up Ha cuTe OHEBHU BPEeOHOCTU Ha HAJOMECTOK 32 MeCeLoT Ha KOj LUTO ce oaHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

ApywTBOTO Ha TOBap Ha MMOTOT Ha POHOOT nnaka HagoOMecTouM M TpOoLWouM Ha
aenosutapHata 6aHka 3a pabotute kou ce aeduHMpaHM BO LOroBOPOT CO Aeno3uTapHaTa
6aHka, 3akoHoT, CtatyToT 1 lNMpocnekToT Ha PoHAOT n TapudaTa 3a HagGOMECTOLM U TPOLLIOLMU
3a Bpwene Ha pabotn Ha [leno3uTtapHaTa 6aHka.

Ha ToBap Ha wmmoToT Ha ®doHgoT, OdpywTtBoTo Ha [enosutapHata 6aHka v nnaka
HaOMECTOK MNpPecMeTaH Ha roguLHO HWBO, KOj Ce NMpecMeTyBa Of BKynHaTa BpPeaHOCT Ha
MMOTOT Ha (OHAOT HamarieHa 3a M3HOCOT Ha o6BpckuTe Ha (POHOOT BP3 OCHOBA Ha
BNOXyBaraTa BO PUHAHCUCKN MHCTPYMEHTN Ha POHOOT, HA 4EHOT Ha BpeaHYyBake Ha UMOTOT
Ha POHOOT, CO NpUMeEHa Ha CrieAHNBE CTanku:

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

MPOLEHTOT Ce UcKaxxyBa Ha roAULLIHO HUBO CO NMPMMEHa Ha NponopLuMoHaniHa meToga
actual/actual, a HannaTtaTa Ha HaAOMECTOKOT Ce BpLUM Ha MeceyHa OCHOBaA.

WMcTo Taka, Ha ToBap Ha uMoTOT Ha ®oHaoT, [pyWwTBOTO Ha Aeno3uTapHaTta 6aHka n nnaka 3a
Tpowounte Ha cyb-genosumtapHa 6aHka. MI3HOCOT Ha oBMe TPOLLIOUM € edHAKOB Ha peasriHo
OCTBapEHNTE TPOLLOLM.

3a acuctuparwe BO MpOLECOT Ha MOBpaT Ha AaHOK Of CTPaHCKM XapTuu of BPedHOCT BO
concTBeHocT Ha ®oHaoT, [ApywTBOTO Ce 06Bp3yBa Ha baHkaTa ga u ncnnaka HagoMecToK oA
cpenctBarta Ha hoHaoT Bo BucmHa og 1.000 geHapu no MCUH + OB + peanHu Tpowoum.

6.3 TPOLUOLIM BO BPCKA CO KYNOMNPOAOAXBA HA UMOTOT HA ®OHAOT

OBue TpoLioumM rm cogpxxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBakwe U npoJaBake Ha MMOTOT
Ha POoHOOT (Ha npumep: Tpowoun 3a Bpokepcku NpoBM3UKM, Bep3aHcKa Takca, Takca 3a
LleHTpaneH genosuTtap Ha XapTuuM Of BpPedHOCT, AaHOUM U eBeHTyarnHu Opyrn TpoLlouu
NoBp3aHN CO NopaMHyBakeTO Ha TpaHcakummTe). I3HOCOT Ha OBME TPOLLOLUM € BO BUCMHA Ha
CTBapHUTE TpOLIOUM KOW npowusnerysaaTr of [AOroBopute, OOHOCHO TapudHuUUMTE Ha
peneBaHTHUTE UHCTUTYUMUM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHagoT. TpowouuTe 3a
KynyBah-€e 1 npoJaBawe ce pasrnvkyBaaT BO 3aBUCHOCT OZ TUMOT Ha XapTunTe o4 BPeOHOCT U
rorieMuHaTa Ha HanoroT.
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6.4. QPYI'1 TPOLUOLUU KOU KE NPOU3NE3AT BO TEKOT HA PABOTEHETO

OcTtaHaTty TpoLloLun KoM Ke npomsnesaTt Bo TEKOT Ha paboTeweTo, a ce HannaTyBaaT Ha ToBap
Ha umoToT Ha PoHOOT ce:

v Tpowouu 3a roguiiHa peBsusija;

v TpoLloK 3a ucnnaTta Ha AaHoLUM Ha OTBOPEHUOT (PoHS;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowouw 3a Bpakake Ha JaHOK Ha AnBuAeHAa AOKONKY M3HOCOT Ha UCTUTE € NOHU30K
Ol U3HOCOT Ha MpUNMBOT O MOBPATOT Ha OAHOKOT Ha AuBuaeHAa (Npu ucnnaTta Ha
AnBraeHaa oA CTPaHCTBO ce 3aApXXyBa JaHOK Ha oOMBKa o/l CTpaHa Ha MCnnakayoT BO
3emjata Ha ucnnata. Bp3 ocHoBa Ha MeryHapoaHuTe OOroBopu 3a ogberHyBawe Ha
OBOjHO ofaHodvyBawe ckrydyeHu mery P. CeBepHa MakegoHuja v gpyru 3emju,
OpywTBOTO MMa npaBo fa nosee noctanka 3a Bpakake Ha 3a4pXXaHWoT OaHOK npu
ucnnata Ha gmeugeHna. [pywtBoTo Ke NOKpeHe BakBa nocrarnka camo BO criydyauTe BO
KOM M3HOCOT Ha BpaTeH aHOoK ke buae noronem of peanHo HactaHaTuTe TPoLIouM 3a
NMOKpeHyBake Ha nocrankarta). Tyka Brneryesaart TpPOLUOUW KOH cyb-aeno3nTapHa 6aHka
3a M3roTByBake Ha Bayyepu 3a NnoBpaT Ha AaHOKOT Ha AMBMAEHA4A NO XapTuja of
BPEAHOCT M TPOLLIOUM KOH Aieno3uTapHa 6aHka 3a nocpefyBane BO NpoLecoT Ha nospaT
Ha OAHOKOT, cornacHo aktyenHute TapudHuum Ha 6aHKMTe, Kako U oCTaHaTu pearnHu
Tpowouun (nowTapuHa, TpowouM 3a MpeBod, HagoMecTouuM KOW M Hannatysaat
AaHOYHUTE yrpaBu Ha COoaBETHUTE ApXXaBu o4 Kou ce 6apa nospaTt Ha AAaHOKOT U C.)

OBuve TpoLlouM T coapXaT TPOLIOUWUTE KOW Ke MmpousnesaT BO TeKOT Ha paboTeHeTo Ha
®oHOOT U ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHOOT BO BUCMHA Ha pearHo
OCTBapeHWTEe TPOLWIOLUM KOW MNpou3rieryBaat of [OOroBOpWUTE, OOHOCHO TapudHUUWUTE Ha
peneBaHTHUTE UHCTUTYLIUN.

FoOULLIHMOT HaAOMECT 3a yrnpaByBake Y HAAOMECTOT 3a Aeno3uTapHa 6aHka BKy4dyBajKu M u
ocTaHaTuTe TpoLuouu 3a paboTa Ha ToBap Ha MHBECTULMCKMOT POHA € OHMeKyBaHO Aa Bnnjaat
Ha HamanyBawe Ha MOHWUTE OYEeKyBaHM MPUHOCK Ha POHAOT BO NpoLUEeHT of okony 2,35% Ha
FOAMWLLHO HUMBO.

HAOOMECTOLUMU U TPOLLUOLIN KOU CE HAIMJIATYBAAT Ol UHBECTUTOPOT
HapomecTouute kon Moxe fa ce HannatysaaT o, UHBECTUTOPOT BO POHAOT ce:

* Bre3eH HaJloMeCTOK KOj ce 06MBa of M3HOCOT 3a ynnaTta BO MOMEHTOT Ha npoaaxba
Ha yoenuTe
- HaumMHoT Ha HannaTta Ha BNe3HNOT HaJoOMeCTOK e o6jacHeT BO Touka 6.5.

*  KM3ne3eH HaJJOMEeCTOK Koj ce oabuBa of HETO BpeaHOCTa Ha UMOTOT Ha ®oHAOT Mo yaen
BO MOMEHTOT Ha OTKYT;
- Mpwu oTkyn Ha yaenu OpylWwITBOTO HEMa Aa HannaTyBa U3ne3eH HagoMECTOK.
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* TpoLOLM 3a NevyaTewe Ha obpacum 3a 3anuwlyBake Ha yaenu;
- Tpowouute 3a neyatewe Ha obpacuu 3a 3anullyBawe Ha ydenu Hema na ce
npecMeTyBaaT 1 Hannatysaat. OBue TPOLLIOLM Ce Ha ToBap Ha [pyLITBOTO.

6.5. TPOWUIOLUMU 3A USOABAHE HA YOEJIN — BNIESEH HAOOMECTOK
BrneseH HagoMecTOK MpeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nraka npu ynnata Ha
cpeacTea Bo ®OHAOT, CO Len KyrnyBahe Ha yaenu u UCTMOT ce oabuBa of U3HOCOT Ha npBaTa

ynnaTa.

M3HOCOT Ha BneseH HagoOMeCT ke ce yTBpAyBa cnopen ckanarta npukaxxaHa BO Tabenata

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

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

Hag 153.745.001 1%
WN3Hoc (EYP) BrieseH HagomecT
Ao 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

N3HocuTe BO BTOpaTa Tabena u Bo cute npumepu nogorny Bo CTaTyToT Ce BO eBpa Nno npoceyeH
cpeneH kypc Ha HBPM un ce ucknyy4nBo of MHOpMaTMBEH KapakTep.

Mpwu ynnaTta Ha napu4Hn CpeacTBa Ha XXMpPO cMeTka Ha POHAOT, CO Len Ha Jo3HaKa KyrnyBaHe
yoenu og ®oHAoT, 6e3 noaHecyBake Ha baparse 3a nsgaBarse Ha yaenu Ke ce usgaaart yaenu
3a U3HOCOT Ha ynnartarta HamareH 3a Bre3eH HagoMeCTOK MPecMeTaH Ha M3HOCOT Ha ynnartaTa
cnopen TaGenara o 0BOj CTaB, UCKIMY4YNBO camo A0KOMKy KNMeHTOT Hema Beke 3anoyHaT nnaH 26
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BO ®OHIOT Kaj KOj HE Ce UCTONHETH orpaHMYyBaYkmMTe NapaMmeTpu Ha NNaHoT (OOroBOPEH M3HOC
UV BpeMe Ha Tpaeke Ha MaHoT).

lMnaHoBuTe 3a ynnaTa ce getanHo objacHeTn nogony Bo Touvka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EOJHOKPATHA YTIJTIATA

Kora nMHBeCTUTOPOT Ke ce oanyyn 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha BreseH
HaJOMECT Ke ce yTBpAu cnopeq TabeneTa BO cTaB 2 04 0Baa TOuKa.

MuHMManNHNMOT Napu4eH M3HOC 3a KynyBake Ha yaenu Npeky eqHokpaTHa ynnaTta uM3HecyBa
1.000 pgeHapw.

BnesHnoTt HagomecTok ce npecMeTtyBsa Co nNpuMeHa Ha cnegHata (bopmyna

BKyNneH U3Hoc Ha ynnaTa x 100
BMe3eH HaJoMeCTOK = BKyMeH U3HOC Ha ynnara -

100 + % Bne3eH HaaOMECTOK

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

KrnveHTOT MmMa npaBo Bo cekoe Bpeme aa nobapa LenoceH unv genymeH oTKyn Ha
yaenute. KnMeHTOT uma npaBo MOBTOPHO Aa ro ynnatu M3HOCOT KOj My € UChfaTeH co
oTkynoT 6e3 ga My ce HannaTtu 4OMNONHUTENEH BNe3eH HafoOMeCT 3a Toj 3Hoc. Bo cnyyaj Ha
WOHW e4HOKpPaTHM ynnaTu KoM ro HagMUHyBaaT NPeTX04HO OTKYNEeHNOT U3HoC, [pyLLTBOTO Ke
HannaTyBa Bre3eH HagoMecCT BO COrnacHocT co Tabenarta of ctas 2 o4 Todka 6.5. Bo cnyya;j
Kora KNMeHTOT Beke uma cpeactBa Bo ®OHAOT 3a MAHUTE ynnaTu MPOLEHTOT 3a Bre3eH
HaZOMeCT 3a HoBaTa ynnarta ke ce onpefenyBa kako 36vMp of MOCTOeYKMTE ynnatn u
M3HOCOT Ha HoBaTa ynnaTa.

6.5.2. MPOrPAMUPAH MJ1IAH

NHBecTuTOopUuTe MoXat aa nsbepart NporpammpaH nnaH Ha ynnaTtn, OQHOCHO Aa UHBeCTMpaat
Bp3 6a3a Ha egHakBu roguwHu ynnatu. MNporpammpaHnoT nnaH ce CKnyvyBa Ha BPEMEHCKM
nepuwog on muHumMym 10 roguHm o makcumym 30 roguHu. MuHUManHWOT M3HOC Ha
nporpammpaH nnaH nsHecysa 153.000,00 geHapwu.

NHBecTuTOpPUTE NpW NpBaTa ynnaTta (npeaTa rogvliHa ynnaTta) uMaat obepcka ga ynnartaTt
N3HOC NMOBUCOK Of] U3HOCOT Ha BME3HMOT HaZlOMECTOK 3a [porpaMmpaHnoT nnax.

CnegHute roguiHmn ynnatn MoXat Aa ce ynnartysaaTt U MeCe4HO, KBapTaJlHO 1 NoNyroaniliHo.

Mpu kpevpane Ha MNporpamupaH nnaH, UHBECTUTOPOT MOXE Aa CTEKHE MOMOBOJSIEH M3HOC Ha
BNE3HMOT HAJOMECTOK BO O[HOC Ha efHOKpaTHWTE ynnaTu, BO 3aBUCHOCT Of BKYMHWUOT
[LOrOBOPEH M3HOC Ha MraHoT. [MpoLEeHTOT Ha BME3HNOT HaZOMECTOK Ce ornpeaeryBa CornacHo
TabGenaTa Ha Bne3Hy HagoMecToum Bo Touka 6.5.

BrnesHnot HagomecTok e gen og npearta ynmnarta u ce npmMmeHyBa crnegHarta cbopmyna: 27
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BkynHo gorosopeH naHoc x 100
BNe3eH HaJlOMeCTOK = BKYNeH JOroBOpPeH N3HOC -

100 + % BneseH HAQOMECTOK

[Mpumep: NHBECTUTOPOT KOj Ke oanyyv aa nHeectupa skynHo 26.000,00 eBpa Bo nepuog og 25
rognHnM co egHakeu rogvwHu ynnatu no 1.000 eBpa roguwHO, BNE3HWOT HaZOMECT Ke
nsHecysa 1.000 espa, npecmeTaH no gopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
MNMpeata ynnata Tpeba ga nsHecysa 2.000 eBpa.

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

MHBECTUTOPOT KOj Npuctanun Ha NporpamMmpaHnoT nnaH UCTUOT ro 3aBpLuUyBa Kora BO LenocT
Ke ro ynnatu 4OroBopeHMoT U3HOC Ha MHBecTULMjaTa.

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

Bo cnyyaj kora ce BpLUM NPEHOC Ha yaenu Nno OCHOB Ha HacneAcTBO MM AOroBOpP 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yAenu 3anuilaHn Bo perucTapoT Ha yaenu co caMmoT NpeHoc ce
OBO3MOXXYBa 1 NPEHOC Ha NMaHoT Ha BIoXyBare. ICTO Taka Ha NULETO Ha Koe Ce NPEeHEeCceHu
yaoenuTe BaxkaT npaBaTa Kako M 3a CEKOj PEAOBEH KIUEHT.

KnueHTOT Mma npaBo BO cekoe Bpeme Aa nobapa LenoceH unu genyMeH oTKyn Ha yaenurte
Mpwv LWTO He Aoara 4o NPeKnH Ha NnaHoT. KNMeHToT nMa npaBo NOBTOPHO Aa ro ynnatu U3HOCoT
KOj My e ncnnaTeH co OTKyMNoT, a NoToa Aa NPOAOSKMN U NoHaTamy Aa BpLUM ynraTu nog UCTmoT
Opoj Ha baparwe 6e3 ga My ce HannatyBa OOMNOMHUTENEH HAagOMECT OO MCMNOSIHYBawe Ha
orpaHu4yBayknTE NapameTpu Ha NNaHoT (AOrOBOPEH M3HOC NN BpEME Ha TpaeHe Ha NMNaHoT).
Bo cnyyaj kora KNMeHTOT Ke M3BPpLUX OTKYMN Ha CUTe yaenu u OOKOSKY BO BpeMeTpaewe of 60
Meceum (6e3 npekunH) HerosaTa cocTojba Ha yaenu nsHecysa 0 ro rybm npaBoTO MO UCTEKOT Ha
60-Te meceun ga BpLumM ynnatn 6e3 HagoMecToK Noa UCTUOT B6poj Ha Bapanse, Kako M NOBTOPHO
Aa ro ynnaTn U3HOCOT KOj My e ucnnateH co OTKynoT.

Bo cny4aj kora KNMeHTOT Beke Mma cpeAacTtBa BO (DOHAOT 3a WOHWTE ynnaTu NpOLEeHTOT 3a
BMne3eH HaJOMEeCT 3a HoBaTa ynnarta ke ce onpeaenyea kako 36Mp Of NMOCTOEYKMOT MNnaH 3a
ynnaTta U U3HOCOT Ha HoBaTa ynnara.

6.5.3. KOMBUHNPAH MNIAH

NHBecTutopute Moxat ga msbepat KombuHupaH nnad Ha ynnatn. KomMGuHupaHuoT nnaH
npetcTaByBa NocebHO AM3ajHMpaH NnaH Koj 0BO3MOXYBa KOMOMHauuWja o4 npBa egHOKpaTHa
ynnaTta v eaHakBu roguiiHn ynnatu. [NnaHoT ce cknyyyBa Ha BPEMEHCKM Nepuoa o4 MUHUMYM
10 roguHu go makcumym 30 roamHu. NnaHOT ce cocTom oA edHOKpaTHa ynnaTta v noHaramy
NpoAOSKyBa CO eQHaKBW rOAMLIHM ynnaTu CorfacHo yTBpaeHaTta guHamuka. MuHUManHuoT

N3HOC Ha KoMBuHMpaH nnaH n3Hecysa 153.000,00 geHapw. -

[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

EnHokpaTHa ynnarta co koja ce aktMBupa KOMOUHMpaHWoT nnaH Tpeba ga 6uage noronema mnm
efHakBa o Tpu (3) roauwHn ynnaTu.

BnesHMoT HaooOMeCTOK e en of NpBaTa eqHOKpaTHa ynnaTta U UCTUOT Ke ce oapeam Kako 36up
Ol BKYMHWOT WM3HOC Ha eOHaKkBuTe TOAMILUHW ynnaTu M edHoKpaTHaTa ynnarta, corfiacHo
Tabenarta Ha Bne3Hu HaJoOMeCTOLM BO ToYKa 6.5.

3a HeroBa npecmeTka ce KOpUCTK cnegHaTa opmyna:

BkynHo gorosopeH naHoc x 100
Brne3eH HaJOMECTOK = BKYNeH JOrOBOPEH M3HOC -

100 + % BRe3eH HaJOMECTOK

CnegHuTte roaniluHn ynnaTtun Moxat Aa ce ynriatyBaaTt 1 Mece4vHo, KBapTalJiHO 1 NnosiyroguLlHo.

lNpumep: NHBECTUTOPOT KOj Ke 04Sy4n fa MHBECTUPA Ha CaMUOT CTapT edHOKpaTHa ynnarta of,
10.000 eBpa u Bo nepuog of 20 rognHn egHaksu roguwiHm ynnatu no 2.000 eBpa roguwHo
BKyrnHoO ke nHueectupa 50.000 eBpa.

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

Bapame 3a nsnasare Ha yaenu kaj ynnati no KomGuHupaH nnaH ce nogHecysa caMmo efHall
OHOCHO Npu NpBaTa ynnaTta Ha cpeAcTBa 3a akTMBMpaHEe Ha NNaHoT.

NHBecTMTOpOT KOj npuctanun Ha KoMGrHMpaH nnaH MCTUOT ro 3aBpLUyBa Kora BO LeSiocT Ke ro
ynnaTtu 4OroBOPEHNOT U3HOC Ha MHBECTUUM]jaTa.

Bo cnyyaj Ha npeHoc Ha mapuyHUTe cpeacTBa 3a KyneHwu yaenwu, oa edeH Bo Apyr doHAa
ynpaByBaH oA cTpaHa Ha [pywTBoTo, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He fgoara
A0 NPEKMH Ha NNaHoT.

Bo cny4aj kora ce BpLM NpeHoC Ha yaenu No OCHOB Ha HacneacTBo Uy AOroBop 3a NOAapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anviaHu Bo permctapoT Ha yaenu co caMuoT NpeHocC ce
OBO3MOXYBa W NPEHOC Ha NNaHOT Ha BIOXyBahe. VICTO Taka Ha NMUETO Ha Koe ce NpeHeceHn
yaenuTe Baxar npaBaTa Kako M 3a CEeKOj peAOBEH KITMEHT.

KnueHTOT Mma npaBo BO cekoe Bpeme Aa nobapa uenoceH unu genyMeH oTKyn Ha yaenurte
Mpv WTO He Joara A0 NPeKVH Ha NnaHoT. KnMeHToT nma npasBo NOBTOPHO Aa ro ynnaTtu U3HoCoT
KOj My € ucnnaTteH co OTKynoT, a NoToa Aa NPOAOIKM 1 NoHaTaMy Aa BpLUKM ynnaTu No4 UCTUOT
6poj Ha Bapawe 6e3 ga My ce HannaTyBa OONOSMHUTENEH HAQOMECT OO0 UCMOSIHyBakwe Ha
OorpaHMyyBayKkMTE NapameTpu Ha NNaHoT (JOrOBOPEH U3HOC UMW BPEME Ha TPaek-e Ha MNaHoT).
Bo cny4aj Kora KNnnMeHToT Ke n3BpLUn OTKYN Ha CUTe yaenv 1 JOKONKY BO BpemeTpaewe of 60
mMeceum (6e3 npeknH) HerosaTa cocTojba Ha yaenu nsHecysa 0 ro rybm npaBoTO MO UCTEKOT Ha
60-Te meceun aa BpLum ynnatu 6e3 HagomecTok nog UcTnoT 6poj Ha Bapare, Kako U MOBTOPHO
Aa ro ynnaTn N3HOCOT KOj My e ucnnateH co OTKynoT.
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Bo cnyyaj kora knneHTOT Beke UMa cpeactsa BO (POHAOT 3a MOHUTE ynraTu rnpoueHToT 3a
BMe3eH HaoOMecCT 3a HoBaTa ynnaTta Ke ce onpegenysBa Kako 36up of MoCTOEYKMOT nnaH 3a
ynnarta n n3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UTHBECTULUWMNCKW MJAH

MHBeCcTMLMCKMOT 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 og ®oHOOT T.e KpaeH kopucHuK. OBOj [OroBop ce CKrlyyyBa nomMmery npasHoO nuue —
paboTogaBay, 34pyXeHne Ha pabortogaBayn, NpodEeCUOHANHO 34pYXEeHue, CUHAOMKAT,
3[pYXeHne Ha rpafaHu, KOH30pLUMyM Unu apyr obiMk Ha opraHusnpare/3gpyKyBake Ha nuua
KOj € perucTpupaH BO COrfacHOCT CO 3akoH (BO HaTaMoOWHWOT TekcT: OpraHusatop) u
OpywTBoTo. Ha ocHoBa Ha oBoj gorosop OpraHn3aTopoT ce o6Bp3yBa Aa ynnaTtu onpeaenex
napuyeH U3HoC 3a KynyBake Ha yaenv Bo PoOHOO0T BO UMe U 3a CMeTKa Ha KPajHUOT KOPUCHMUIK.

[pywTBOTO € AOMKHO Aa M'M MHBECTMpa ynnaTeHuTe cpeacTBa BO COMMACHOCT CO 3aKOHOT U
oBOj [pocnekT co Luen ocTBapyBake Ha MNPUHOC WM MUHUMU3MPAHE HAa PUNKOT Of
nHBecTupareTo. bapamwe 3a usgaeawe Ha yaenu kaj ynnati no WHBectuumcku nnaH ce
nofHecyBa camo efHall O4HOCHO NpW NpBaTa ynraTta Ha cpeacTBa 3a akTUBUpPaH-e Ha NiaHoT.
MpBaTa ynnata no VHBECTUMUMCKMOT MNnaH ce M3BpllyBaaT Ha FOAMLIHO HMBO.CregHuTe
FOAMLLHKM yNiaTu MoXart Aa ce ynnaTyBaaT MecevyHo, KBapTarniHo U MOnyroauLLHo.

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

OpraHu3aTopoT e JoMmKeH Aa AocTasu A0 [pywTBOTO U3BeCTyBahe 3a NpecTaHok Ha paboTeH
OHOC, 4enoBeH OAHOC, OAHOCHO 3a NPecTaHOK Ha cuTe UAHM ynraTu Ha cMeTka Ha Buno Koj
4yfieH, No Guno koj OCHOB. YneH Ha MHBECTULMCKM MMaH Ha Koro My npectaHan paboTHWOT
OHOC, AENOBHMOT OAHOC, OOHOCHO CBOjCTBO Ha YrieH Ha OpraHn3aTopoT, MOXe [a OCTaHe BO
doHOoT nnn ga nogHece bapawe 3a genyMeH Unu LenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT n NpocnekToT Ha POHAOT.

BrnesHMoT HagoOMecToK 3a u3gaBake Ha yaenu kKaj ynnatm no VMHBecTUMuMCKM nnaH ce
npecMmeTyBa U HannaTyeBa CO npBaTa ynsaTa 3a LenmMoT JOroBopeH U3HOC 3a BNOXYBake, CO
wTto OpraHn3aTopoT Ha HBECTULMCKMOT NnaH MOXe Aa Ce CTEKHE CO MOMOBOJIHM YCIOBU 3a
KynyBak€ Ha YyAdenu BO 3aBUCHOCT O BUCMHATA Ha BKYMHO [JOrOBOPEHUMOT M3HOC Ha
MHBECTMUMCKNOT nnaH, a cornacHo Tabenara Bo Toyka 6.5.

6.5.5. OMNONMHUTEJNIHO HAMAJTYBAHKE HA BJIESEH HAOOMECTOK

ApylwTBOTO MOXe Aa ro Hamanu unu BO LenocT Aa ro ocrnoboan oa nnakawe Ha BneseH
HaJOMECTOK UHBECTUTOPOT AOKOJSIKY ce paboTu 3a NonvcK 3a XXMBOTHO OCUrypyBak€e Bp3aHu
CO MHBECTMLMCKM POHOO0BU-T.H. unit linked npogykTn nnu QOKONKY WMHBECTUTOPOT € GaHka,
WHBECTUUMUCKM OHA, OcuryputernHa KomnaHuja, neH3Ucku doHAO, Kako wun  apyru
WHCTUTYLMOHANHN MHBECTUTOPU.
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[pyLwTBOTO MOXe Aa ro HaManu unu Bo LenocT ocnoboau oa nnakakwe Ha Bre3eH HagoMeCTOK
WHBECTUTOPOT N AOKOIKY MCTUOT UMa NpucTaneHo Bo Apyr boHA ynpasyBaH of [pyLWwTBOTO.

6.5.6. TPOLLOLUU 3A NPEMUH O EAEH BO AAPYI ®OHA YINPABYBAH O] APYLUTBOTO

ConcteeHMunNTE Ha yaenu nmaaTt MOXHOCT Aa U3BpLlaT NPeHOoC Ha yaenuTe of eaeH BO Apyr
doHg ynpaByBaH oA cTpaHa Ha [dpywTteoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe o eeH BO Apyr
doHA ke ce HannaTtyBa Brie3Ha NpoBu3Mja COrfacHO BaXeykuTe ycnosu Ha ®OHOOT BO KOj ce
npucTanyBsa, OCBEH ako Beke eHall e HannaTteHo BnesHa nposu3nja. bpojoT Ha yaenu koj ke
6uge npeHeceH He e OrpaHMYeH BPEeMEHCKU HUTY cnopej BpeaHOCT, OAHOCHO MOXe Aa ce
npaBaT HeorpaHu4eH Bpoj Ha NpPeHoCwu.

7. UENEH NA3AP U CTPYKTYPA HA BJIOXYBAHKATA HA ®OHAOOT

Masapute, 3eMjute U UHCTPYMEHTUTE Kou ke Buaat gen o nopTonmoto Ha oHOOT ce
npukaxkaHu Bo Touka 3. Onuc Ha enemMeHTUTe NOBP3aHU CO BNOXYBaHETO.

MN3BELITAJ 3A CTPYKTYPATA HA BJIOKYBABATA HA ®OHJIOT HA JIEH 18.05.2026 TOANUHA
B®I1 ETUKC AKLINU - oTBOpeH uHBeCTUIHMCKH (oHT

9100000000261
NMO3ULMja Opoj Ha Ha0aBHA | BKYIIHO BPEIHOCT HA BPEIHOCT | Y4eCTBO BO Yy4ecTBO
AKIHH IleHa M0 | Ha0aBHA IleHa | JaTyMOT Ha no COIICTBEHOCTAa | BO
aKuuja H3BEIITAjOT aKuuja Ha M31aBa4Y0T | HMOTOT
(%) Ha
dongor
(%)
AKIIUU

OOWYHH aKIUU

IpnoputerHn akun

AKIUH Ha 3aTBOPEHH

WHBECTULIUCKH (OHIOBU
BxkynHo akuum o1 0,00%
JIOMALIHYA U31aBa4YHd - -

OOWYHH aKIUN

AAPL /US0378331005 0,00% 3,19%
221,00 271,86 60.081,06 3.492.338,65 15.802,44

ABT / US0028241000 0,00% 1,04%
245,00 125,29 30.696,05 1.142.734,71 4.664,22

ADBE / US00724F1012 0,00% 1,34%
108,00 349,99 37.798,92 1.464.851,56 13.563.,44

ADP / US0530151036 0,00% 1,93%
179,00 257,23 46.044,17 2.117.298.,46 11.828,48

ADS / DEOOOATEWWWO 0,00% 1,30% 31
157,00 169,05 26.540,85 1.426.753,18 9.087,60
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ADSK / US0527691069 0,00% 1,92%
163,00 296,01 48.249,63 2.105.764,44 12.918,80

ALC / CH0432492467 0,00% 1,38%
436,00 63,28 27.590,08 1.512.615,78 3.469,30

AMAT / US0382221051 0,00% 5,91%
295,00 256,99 75.812,05 6.473.096,73 21.942,70

AMD /US0079031078 0,00% 4,53%
222,00 214,16 47.543,52 4.958.676,86 22.336,38

ASML /NL0010273215 0,00% 4,42%
62,00 921,40 57.126,80 4.836.404,60 78.006,53

CRM / US794661.3024 0,00% 1,06%
122,00 264,91 32.319,02 1.161.761,40 9.522,63

CSCO /US17275R1023 0,00% 4,37%
758,00 77,03 58.388,74 4.781.003,43 6.307,39

FFIV /US3156161024 0,00% 2,01%
109,00 255,26 27.823,34 2.196.109,03 20.147,79

GOOGL / US02079K3059 0,00% 5,38%
280,00 313,00 87.640,00 5.896.902,53 21.060,37

GRMN / CH0114405324 0,00% 1,45%
132,00 202,85 26.776,20 1.589.023,57 12.038,06

IDXX / US45168D1046 0,00% 1,35%
51,00 676,53 34.503,03 1.476.851.41 28.957,87

JNJ /US4781601046 0,00% 3,29%
297,00 206,95 61.464,15 3.607.291,51 12.145,76

LIN US /IE000S9YS762 0,00% 1,16%
47,00 500,93 23.543,71 1.273.916,05 27.104,60

LRCX /US5128073062 0,00% 5,71%
424,00 171,18 72.580,32 6.253.011,29 14.747,67

LULU / US5500211090 0,00% 0,55%
95,00 204,09 19.388,55 606.158,02 6.380,61

META UW/ 0,00% 2,19%

US30303M1027 74,00 660,09 48.846,66 2.399.734,66 32.428,85

MRK US/ 0,00% 3,03%

US58933Y1055 555,00 105,26 58.419,30 3.314.500,74 5.972,07

MSFT / US5949181045 0,00% 3,90%
190,00 475,41 90.328,82 4.269.618,64 22.471,68

MU / US5951121038 0,00% 1,88%
57,00 338,69 19.305,33 2.061.138,89 36.160,33

NOVC / DK0062498333 0,00% 2,13%
993,00 44,04 43.731,72 2.328.592,89 2.345,01

NOVN / CH0012005267 0,00% 2,30%
318,00 115,67 36.784,20 2.514.576,19 7.907,47

NOVOB / DK0062498333 0,00% 0,80%
371,00 325,25 120.667,75 876.000,53 2.361,19

ODFL / US6795801009 0,00% 2,43%
246,00 156,80 38.572,80 2.664.299,21 10.830,48

PG/ US7427181091 0,00% 1,01%
147,00 156,68 23.031,96 1.110.549,39 7.554,76

QCOM / US7475251036 0,00% 2,40%
243,00 171,05 41.565,15 2.625.490,28 10.804.,49

ROG / CH1499059983 0,00% 3,25%
164,00 328,20 53.824,80 3.559.630,96 21.705,07

SAN /FR0000120578 0,00% 1,83%
436,00 82,72 36.065,92 1.999.656,94 4.586,37

SAP / DE0007164600 0,00% 1,04%
125,00 208,35 26.043,75 1.140.268,60 9.122,15

SU /FR0000121972 0,00% 1,81%
123,00 265,03 32.598,75 1.980.199,11 16.099,18

SYK /US8636671013 0,00% 1,03%
68,00 351,47 23.899,96 1.130.054,66 16.618,45
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TIX / US8725401090 0,00% 2,10%
289,00 153,61 44.393,29 2.303.845,63 7.971,78

TSLA / US88160R1014 0,00% 1,59%
80,00 449,72 35.977,60 1.740.220,59 21.752,76

UBER / US90353T1007 0,00% 1,51%
415,00 81,71 33.909,65 1.653.154,39 3.983,50

XOM /US30231G1022 0,00% 2,37%
305,00 120,34 36.703,70 2.597.101,18 8.515,09

AKUUH Ha 3aTBOPEHU

HMHBECTUIMCKH (HOHIOBU
BxynHo akuuu ox 91,90%
CTPAaHCKH H31aBayYu 1.675.967,9500 | 100.641.196,6723

BpegHOCT Ha y4ecTBO BO
y4ecTBO BO concTBeHOCTa
UMOTOT Ha

Ha nspasavor (%) donaoT (%)

nosuuuja HOMUWHarnHa Ha6aBHa AATYMOT Ha
BpeaHoOCT H .
peaHoc Lena u3BewwTajoT

OBBP3HULUM

[pxaBHy 06BP3HMLM

O6Bp3HNLM Ha NokanHaTa camoynpasa

O6BpP3HNLM Of TPrOBCKM ApyLUTBA

BkynHo 06Bp3Huuu og PM u
AOMalUHU U3gaBavun

[p>xaBHW 06BP3HULN

O6Bp3HULYM Ha NokanHaTa camoynpasa

O6BpP3HULIM Of, TPrOBCKM ApyLUTBA

BKkynHO 06Bp3HULIN Of CTPAHCKM
u3gaBayu

BpegHOCT Ha y4ecTBO BO
y4ecTBO BO CONCTBEeHOCTa
UMOTOT Ha

Ha nspasayvort (%) dongoT (%)

. HOMMUHanHa HaGaBHa

nosuuuja AaTyMOT Ha
BpeaHOCT UeHa .

usBeLwTajoT

OCTAHATU XAPTUM O
BPEOHOCT

[p>xaBHu 3anucu

BnarajHuykmn 3anucu
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Ypenu Bo OTBOPEHU MHBECTULLMCKU
doHaoBM

[pyrn HeHaBedeHW xapTum of
BpeAHoCT

BkynHo octaHatu XB oa gomawHu
u3gaBavun

HpxxaBHu 3anucu

BnarajHuykmn 3anucu

Ypaenu Bo 0OTBOPEHU MHBECTULINCKA
¢HoHa0BM

[pyrv HeHaBeaeHn xapTum o4
BPEAHOCT

BkynHo octaHatu XB oa cTpaHcku
n3paBayu

BpegHoCT
. Ha AaTyMOT y4yecTBO BO
nosuuuja HabaBHa UeHa Ha WMOTOT Ha
n3BewTajor conpor (%)
NNACMAHU U OENO3UTU
BkynHo nnacmaHu 1 genosuTu ) i 0,00%
[onropoyHu oenosnTu
OcTaHaTtu nnacMaHm
BkynHo nnacmaHu 1 genosuTtu
nosutMeHa HeraTMBHa
BpeAHocT BpegHoOCT Ha y4YecTBO BO UMOTOT Ha yuecTso 8O
nosuumja HabaBHa LeHa | Ha patymoTt P o o6BpckuTe
Ha OaTyMoOT Ha cdoHaoT (%) (%)
uasewrajor n3BelTajor
OEPUBATUBHU MHCTPYMEHTU
BKynHo gepuMBaTUBHU MHCTPYMEHTH
BpegHOCT Ha
. Konarepan HOMMHanHa y4YeCcTBO BO UMOTOT Ha BpegHOCT Ha
nosuumja ISIN [aTyMoT Ha o
BpeaHocCT usBewTajor cdoHaoT (%) Konartepanort
PENO OOrOBOPU (AKTUBA)
BKynHo gepuMBaTUBHU MHCTPYMEHTH
34
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CTPYKTYPA HA BIIOXKYBABATA HA ®OHIOT IO BUAOBU UMOT HA JIEH 18.05.2026 TOJIUHA
B®II ETUKC AKIIUMU - oTBOpeH MHBECTULHUCKH (OHT

9100000000261

noauumja BPEAHOCT Ha AaTyMOT Ha y4ecTBO BO MMOOTOT Ha choHaoOT
M3BeLTajoT (%)

0,
aKuuy 100.641.197 91,90%
06Bp3HULM - 0,00%
ocTaHaTu XapTum of ) o
BpeAHOCT 0,00%
nnacMaHu 1 4enosnTu - 0,00%
ocTaHaTu cpeacTea 24.028 0,02%
riapn 1 napisHm 8.848.104 8,08%
€eKBUBAaNeHTU

0,
BkynHo cpeacTBa 109.513.328 100,00%
[epuBaTUBHN UHCTPYMEHTU 0 0,00%
peno aorosopu 0 0,00%

8. UENMHATPYNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJ1IOXKYBAHETO BO OBOJ
®0OHA COrMACHO HUBHUTE MOTUBU 3A BJIIOXYBAHWE U UHBECTULMUCKUOT
XOPU3OHT, HUBHOTO TMMO3HABAHE HA [MNA3APOT HA KAMNWUTAJ, KAKO WU
TOJNIEPAHLUUJATA HA PUSUKOT OQ1 BIIOXKYBAHETO

B®I ETnkc Akumm — 0.¢p e cos3gageH M ynpaByBaH COMMacHO LlepujaTckuTe NPUHUMNU Ha
WMHBECTUPAHE.

Mwucujata Ha dpoHOOT Ke Buge aa vm obes3bean Ha MHBECTUTOPUTE MOTEHUMjan 3a pacT Ha
3awTeaguTe, Npeky npuapXyBawe A0 OArOBOPHUTE U MOPanHW MHBECTULMCKM NPaKTUKM Ha
LepnjaTCKoTo NpaBso.

maBHa kapakTtepucTtuka Ha BOI1 ETukc Akumm — 0. e nocBeTeHocTa KOH BKNy4vyBawe Ha
NCKMYyYMBO €TUYKN MHBECTULUKN cropes wepujatckoTo npaso. OBa 3HayuM geka cekoja ogsyka
3a MHBeCTUpawe ke bGuae BogeHa of 30Mp Ha CTPOrn eTUYKM CTaHgapau M LepujaTcku
npuHumnu. Lenta Ha ¢oHOOT ke Buae ga ce NnocTurHe OUHaHCUCKU MPUHOC, HO Ha eTUYKK
Ha4YuH.

B®M Etukc Akummn — 0.¢ ke nma cneundmnyeH npuctan npy n3bopoT Ha nHeecTuummn. Ke 6uae
npuMeHyBaH pUropo3eH MNpouec Ha npoBepka 3a Ja ce ocurypa [eka cekoja uHBectuumja e
ycornaceHa co eTUdkMTe U mopanHute ctaHgapgu. Oea BknydyBa gnabuHcka aHanusa Ha
noTeHuujanHUTe MHBECTUUMM 3a [a Ce OLUEeHM HMBHAaTa YCOrnaceHoCT CO LepujaTckute
NPUHLMNN.

[dononHutenHo, cekoja uHBecTuumja BO POHOOT Ke Guge opobpeHa og ETuukm opbop
co3fafeH UCKNYyYnBo 3a PyHKLMOHMPpake Ha POHOOT BO KOj Ke BuaaT BKyYEeHU peneBaHTHU
nuua 3a NoTBpAyBake Ha ycorraceHocTa Ha nHeectuummTte co LLepujatckute npuHumnu.

POHOOT € HaMeHeT 3a CUTE OHME KITMEHTU KOU cakaaT [a ocTBapaT aTpakTUBEH NPUHOC NPeKy
NCKOPUCTYBake Ha rnobanHuMoT pacT Ha cBeTckaTta eKkoHOMWja, 0OCOBEHO BO Hajpa3BuMEHUTE
ekoHomum Bo ceeToT kako CA[l, N'epmaHuja n WBajuapuja. NpUHOCOT ke ce ocTBapyBa Npeky
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BMNOXYyBake Ha MMOTOT Ha (QOHAOT BO rofieMuUTE KOMMaHWM KOW ja KpeupaaT rrnobanHara
noGapyBayka, Ko ce ABuUraTeny Ha eKOHOMCKUOT pPa3Boj M HOCUTENW Ha MHOBALIUW.

Mpeky BnoxyBahe BO POHOOT KNMeHTUTE Ke 06e3benat anBepsndukaumja Ha CBOjoOT KanuTan
1 Ke rn ocTBapaT cBouTe cneunuyHn UHAHCUCKU Lienin, CO UICTOBPEMEHO BUCOKA NIMKBUAHOCT
Ha BIOXYBaHETO.

NHBecTUTOpU BO hoHAOT MOXKAT Aa GuaaTt goMallHM U CTPaHCKW, NPaBHU U OU3NYKK Ninua Yuj
MOTWB € 3rofieMyBah-e Ha COMCTBEHMOT Kanutasn Co UCKOPUCTYBaHE Ha:

v/ KOHTUHYMpaHMOT pa3BoOj MU MHOBATMBHOCT Ha MO3HATW CBETCKW Koprnopauuu T.H. ,Blue
chips® komnaHmn 1 ,Dividend stocks® komnaHuu Kon ncnnakaaT BUCOKM OMBUOEHON N KOU W
BO MepuMoan Ha HamaneHa eKOHOMCKa aKTMBHOCT OCTBapyBaaT MO3UTUBHW pe3ynTaTtu oA
paboTeneTo;

v MNpodecnoHanHoOTo ynpaByBawe Ha cpeacreaTta Ha ooHAOoT;

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

v MoXxHoCTa fa cTaHaT MHOUPEKTHM akLMOHEPWU BO CTPaAHCKM NO3HATK KOMMaHWK;
v ATpaKkTVMBEH MPUHOC CO YMEPEH PU3NK;

v/ ABTOMaTCKOTO pevHBeCTUpake Ha JobuBkaTa;

v HamaneHuTe Tpoliouy 3a ynpaByBare CO CPEACTBATa;

v Oneepsundumkaumjata Ha NopTdOnMoTOo No 3eMju1, BanyT U UHCTPYMEHTY;

v MoxHocTa 3a crieieHh€e U JOCTanHOCT Ha BMOXEHUTE CPEACTBA BO CEKOj MOMEHT;
v EkcnepTtusarta n MMULIOT KOj Fo UMa u3rpageHo [pyLuTBOTO 3a yrpaByBaHse.

BpeMeHCKM nepunoa KOj € rnpenopadsime 3a BJ1OXXyBaH-€ BO doHpoT e Hajmarn(y gecet rognHn.

Cekoj noTeHuujaneH MHBECTUTOP Mpen MNOYETOKOT Ha BrOXyBaweTo Ou Tpebano ga mm
AedvHmpa cBonTe NHAMBMAYaNHN (OUHAHCUCKM Lienn, Aa ro oueHn npudaTnimMBUOT CTEMNEH Ha
PU3MK Ha KOj MoXe Ada 6buae u3noxeH, ga ro geduHMpa BPEMEHCKUOT XOPWU3OHT Ha
BJTIOXXYBaHETO U, HA KPajoT, Aa ja oapean BUCMHATA Ha NMPUHOCOT LITO caka Aa ja ocTBapu BO
ngHuHa. CpeacrteaTa KOM My Ce HAMEHETU 3a BroXyBake, NPenopaysivBo e npaBusHo ga rv
aneep3nduumpa kako u ce 3awtutun og pmanuute n 6m ro nadbpan oHoj hoHa KOj HajMHOry
My oAroBapa BO norfnej Ha nocTaBeHUTE Lienw.

9. BPEMETPAEHE HA ®UCKAJTHATA TOOUHA

duckanHata rogunHa Tpae og 1. (npeu) Janyapu go 31. (tpueceT u npsu) dekemspu.

10. AATYM HA U3OABAHKE HA MNMPOCHEKTOT

MpocnekToT € goHeceH Ha geH 19.05.2026 roguHa, a UCTMOT BaXu o4 AEHOT Ha AobuBaw-e
cornacHocTt of ctpaHa Ha Komucujata 3a xaptum of BpegHocT Ha Penybnuka CeepHa
MakenoHuja. 36
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I NOOATOLMN 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBM

1. OCHOBHU NOAOATOLMU 3A OPYWUTBOTO.

dupmaTta Ha [dpywTBoTO rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHW M 3aTBOPEHU
nHBectmumnckn porgosun BOI doHg MeHapmeHT ALl Ckonje. CkpaTeHMOT Ha3uB Ha upmarta
rnacu: BOI ®ong MenaymenT AL Ckonije.

Bo HagBopeluHmoT npomeT [pywtBOTO Ke HacTanyea nog nmeto: WVP Fund Management

CeguwreTo Ha OpywTBoTo e Bo Ckonje, Ha yn.6yn. Kovo PauwnH 6p. 3-2 kat 3 u kaT 4, Ckonje,
LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo € 6983120.

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

,D,pyI.IJTBOTO € OCHOBAHO Ha HeonpeaerieHo BpemMe.

Bo LleHTpanHnoT pernctap e 3anuwaHo Ha aeH 26.09.2014 rognHa nog 6poj 30120140031414.

2. NOOATOUM 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®0OHAOBU CO KOU YINPABYBA

Hatym Ha
BucuHa Ha HeTo . . Heto
Bug Ha Hasus Ha 3anoyHyBaHb Bpoj Ha Bpoj Ha
BpeAHOCT Ha BpeaHoc
WHBECTULINCKN | UHBECTULIMCKN | € co COMNCTBEHUL, | yaenu Bo
OT boHA oT hboHA yrnpaByBar VIMOTOT Ha W Ha ygenu | onrtek THa
e doHOoT yoenot

B®I1 MNpemnym
OTBOpEH Akuum -
MHBECTULIMCKN | OTBOpPEH 04.12.2014 6.348.911.527,94 9190 22'281'407’31 209,6637
doHA WHBECTULINCKN

¢oHa

BoI Keww
OTBOpPEH Oeno3ut - 11.188.515.22
MHBECTULNUCKN | OTBOPEH 04.12.2014 1.388.603.908,16 2045 52' ’ ’ 124,1098
doHAa MHBECTULINCKN

¢oHA
OTBOpEH BOT Bonp -
uHBecTUumckn | OTEOPeH 17.01.2017 | 397.471.566,26 714 3'997'013’191 132,6226
oM WHBECTULINCKN

¢oHA
OTBOpEH paBe Moban
unBecTuumckn | - OTBOPEH 13.052019 | 233.239.571,35 14 1'213'508’414 192,2027
choH WHBECTULINCKN

doH 37
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OvBnoeHaa
OTBOpEH
uHBeCTMLMoKn | £ KUK - 20.12.2020 | 2.204.174.976,44 4652 | 1197586487 | 4o, 0514
OTBOpEH 77
®oHA
NMHBECTULUUNCKN
¢oHA
paBe drnekc
OTBOpeH BoHa EBpo -
MHBECTULMCKM | OTBOPEH 30.01.2023 | 374.932.539,63 7 | S174.367.154 1 118,125
CbOHLI, NMHBECTULUUNCKN
¢oHp
B®I ETuke
OTBOpEH Akuum -
MHBECTULIMCKN | OTBOPEH 29.08.2024 109.291.455,27 165 | 939.848,0817 116,2863
doHAa MHBECTULIMCKN
¢oHa

lModamoyume 80 mabeniama ce npukaxaHu co 0amym 18.05.2026

3. YI1EHOBU HA OOBOP HA AUPEKTOPU HA APYLUTBOTO:

MaHgaToT Ha yneHoBuTe Ha OgbopOoT Ha APYLITBOTO COrNacHoO CTaTyToT Ha [pywTBOTO Tpae
5 roanHn og AeHOT Ha MMeHyBawe. MpoTMB HUTY efeH YneH Ha OabopoT Ha ANpPEeKTOpKU HeMa
N3peyeHo NpekpLIOYHa CcaHKumja 3abpaHa 3a BpLuewe npodecuja, 4ejHOCT NN AOMKHOCT BO
obnacrta Ha npaBoTO, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUTYpYyBaHETO, YNpaByBaeTO CO
cpeacTBa U MHBECTMpake, YNpaByBakeTO CO MEH3UCKM (POHAOBM Mnn Opyrn UHAHCUCKN
yCnyru Bo nocrnegHuTe neT roguMHu, HATY nak 6un unen Ha Ogbop Ha gupekTopu, OAHOCHO
ynpaBeH 1 Haa3opeH oabop Ha NpaBHO NULEe NPOTUB KOE e NOBeAEHa NpeacTeYajHa, cTevajHa
NN NNKBUAALMOHA nocTanka Bo NocnegHnTe neT rogviHu.

UneHoBuTe Ha Og0OPOT HA AMPEKTOPM ' U3BPLLYBaAT CrneaHuTe OPYrv akTUBHOCTM 3HaYajHU
3a [pywTBOTO, HaaBop of paboTerweTo Ha [pyLlITBOTO:

Pynept WTtpobn-MNpetceaaten Ha On6op Ha oMpeKkTopu:

M3epweH pgupektop BO: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTcepaten Ha oadop Ha gupektopu Bo: AFB Allgemeine Finanzberatungs AG, Graz; WVP
a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management AD
Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEpPCKO ocuUrypuTtenHo bpokepcko
apywTtso Bl Al Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

Metap AHgpeeBcku - M3BpLueH uneH Ha Oabop Ha anpekTopu - MNaBeH U3BpLUEH OUPEKTOP:
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UneH Ha HapsopeH opbop Bo: WVP Fund Management AD Beograd; [pywTBo 3a
MeauumMHCKO cHabayeawe yBo3-u3Bo3 PEIMJIEK Al Ckonje, OpywTBO 3a ynpaByBawe CO
no6poBonHN neHsuckn goHaosm BT MNenaucko apywteso AL Ckonje.

UneH Ha ynpaBeH oabop (HensepleH vneH): WVP Fund Management AD Banja Luka

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

AHgpujana NMonoecka: M3epieH yneH Ha Oabop Ha anpekTopu - MI3BpLueH AnpeKTop

[pywTBO 3a ynpaByBake CO OOPOBONHM NeH3uckn poHaosm BPI MNeHauncko apywteo ALl
Ckonje - OaroBopHO NuLe 3a ynpaByBahe CO pu3num 1 YneH Ha Haa3opeH ogbop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha gupekTopu
bnaxe lNMeTpeckn — HensBpLueH YneH Ha oabop Ha ANpPeKTopn

AKUMOHepcko ocuryputenHo 6pokepcko apywteo BOI ALl Ckonje - 3BpLueH 4neH Ha oabop
Ha aupeKkTopu

MeTtap AHOpeeBckn — [NMaBeH M3BpLIEH AMpeKTop Ha [pyLwTBOTO:

PooeH Ha 29.07.1985 roguHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTexHuka wu
MHpopmaumnckn TexHonormm Ha YHuepsutetoTr ,CB. Kupun wn Metogw)”’, Hacoka
MHpopmaTmka 1 KOMMjyTePCKO MHXeHepCcTBO. NMoceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa op AreHumjata 3a  cynepBu3anja Ha ocurypyBawe. [locetyBan 6pojHu
cneuvjanuanpann obykn 1 cemmHapu Bo obnacra Ha MeHalMeHT, OCUrypyBame, npoaaxoba,
KOMYHMKaLUCKN BELUTUHN 1 peTopuka Bo ABcTpuja, CALl, XpBaTcka n MakegoHuja.

YyectByBan Bo 6pojHN MHTEPaAKTUBHM HAcTaHM 3a obyka Ha copaboTHuuuTe Ha BOI AL
Ckonje, Npu WITO UMa oAp>KaHO CTPYYHM NpedaBaka Ha TEMUTE OCUrypyBare, npodaxbda u
KOMYHUKaLNCKN BELLUTUHWN.

Opa 2004 roanHa pabotu kako koHcynTaHT 3a WVP Versischerungsvermittlung GmbH Graz.
Bo 2008 rognHa e ko-ocHoBa4d Ha Gpokepckata kyka EYPOXAYC AL Ckonje, uneHka Ha
MakegoHckata 6ep3a 3a xapTumn o BpeaHoCT. Bo oBaa komnaHuja ja n3spllysa yHKunjata
Ha MeHallep 3a pa3Boj, CTpaTELLKN MEHALIMEHT 1 akBM3ULMja Ha rofneMn KnneHTy.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO ocuryputenHo 6pokepcko ApyLITBO
B®I Al ckonje n e egeH of HajycnelwHuTe 6pokepu.

Bo 2012 roguHa e npornaceH 3a Hajgobap meHauep 3a npogaxba Bo rpynaumjata - WVP
Group koja e npucyTHa Bo 17 gpxasu Bo EBpona
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Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop Bo HOBOGOPMUPAHOTO APYLUTBO
3a ynpaByBake CO MHBecTuuuckum ¢oHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rognHa e uMeHyBaH 4neH Ha ynpaseH oabop Bo WVP Fund Management
AD Banja Luka, apywtBo 3a ynpaByBaH€ CO MHBECTULMCKM (POHO0BM CO ceauLlTe 1 AenoBHa
aKTMBHOCT Ha TeputopujaTta Ha P. bocHa n XepuerosuHa, Bo 2022 rognHa € MMeHyBaH 3a
Heu3BpLUEH YrneH Ha oabopoT Ha AMPEKTOpPM Ha APYLUTBO 3a ynpaByBawe CO UHBECTULMUCKU
doHgosn WVP Fund Management AD Podgorica u 3a uneH Ha HaasopeH oabop Ha Bl
Mensncko OpywTteo ALl Ckonje, a BO 2023 e UMeHyBaH 3a HEU3BPLUEH YIleH Ha ApYLUTBO 3a
ynpaByBare cO UHBecTuumckn ooHgosum Bluesmart Investments AD.

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

[MoceayBa conCcTBEHO Y4ECTBO BO OCHOBHAaTa rnaBHUHa Ha [pywTtBoTo 89.250 06mn4yHmM akumm
CO NpaBo Ha rnac kou npetcraByBaaT 17% o4 BKYMHUOT COMCTBEHUYKWN KanuTar.

AHgpwujaHa NMonoscka — MN3BpLueH aupekTop Ha dpywTBOTO

PogeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kage ro 3aBpllyBa OCHOBHOTO U
cpenHo obpasoBaHMe CO KOHTUHYMPaH OANNYEH yChex.

Mo 3aBpLlyBaH-€TO Ha cpeaHo obpasoBaHue Bo 2012 roanHa, ce onpegenysa 3a MHCTUTYTOT
no mertematuka npu [NpupoaHo- maTemMatTuyku dakynteTt, YHusepauTteT ,,CB. Kupun u
MeToawj”, Hacoka Teopucka MaTemaTuka, Kako COOABETEH M3bOp Kage ke Moxe ga ro
npowupn n npoanadoyn CBOETO 3HaAEHE N UHTEpeCc KOH MaTemaTukaTta. [1o aBe roauHu,
nokaxysa 0COBEH MHTEpeCc KOH UHaHCMUCKaTa MaTemaTuka, CTaTUCTUYKM MOAENU U
BEpOjaTHOCT, NO LWTO 3anuLlyBa OOMOMHUTENHA Hacoka — MaTemMaThyka eKoHoMuja.

Kako cTygeHT Guna OMPEeKTeH Y4YecHUMK Ha HeKomnKy KoHdepeHuun of obnacta Ha
ocurypyBaH-€e 1 aKkTyapCTBO.

YcnewHo aunnomupa Bo 2017 roguHa, Ha Tema ,, /IcKyCTBeHO yTBpAyBake Ha MaTemaTnyka
pe3epBa BO HEXUBOTHO ocurypysare co nomow Ha Chain Ladder meToa” co WITO ce CTekHyBa
CO 3Bahe [lunnomMmmpan matemaTtnyap 1 iunnoMmmpaH nHXXeHep no MatemaTnyka ekoHoMuja.

KoH KpajoT Ha nocrnegHaTa akagemcka roavHa, ja 3anodHyBa cBojaTa npakca Bo Jpylteo 3a
ynpaByBaHe CO OTBOPEHU U 3aTBOPEHN MHBECTULMCKN hoHaoBM BOI ®oHg MeHapmeHT AL
Ckonje, kage no Tpu Meceuun obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TMMOT Ha BOT
®doHa MeHalMeHT.

Bo HoemBpn 2018 ycnewHo ja 3aBpllyBa egHorogullHaTa cepTuduumpaHa nporpama 3a
ynpaByBake CO pmsnum npu Akagemuja 3a 6aHKapCTBO U MH(OPMATUYKN TEXHONOTUN BO
Ckonje, 3aBpLleH NpoekT ,,AHanu3a Ha puanuMTe KOW ce nojaByBaaT Npu ynpasyBaHe CO
nopTdonMo o4 xapTum oA BPeAHOCT”, Npu No WTOo ce cTekHyBa co Tutynata Certified Risk
Manager (CRO).
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Ha 27.12.2019 co peleHune 6poj 09-1414/1 nsgageHo og Komucuja 3a xaptum og BpeaHoCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHLa 3a MHBECTULMCKN COBETHUK, NO NPEeTXOOHO
NOMNoXyBake Ha CTPYYHUOT UCMUT 32 UHBECTULMCKO COBETYBakE.

Bo 2023 rogmMHa e uMeHyBaHa 3a 4neH Ha ynpaseH oabop Bo WVP Fund Management AD
Banja Luka, gpywtBO 3a ynpaByBawe CO MHBECTULUCKM (POHOOBKM CO ceaulTe U AerioBHa
aKTMBHOCT Ha TepuTopujaTa Ha P. bocHa n XepuerosmHa v 3a HeEM3BpPLUEH YfeH Ha APpYyLITBO
3a ynpaByBaHk€e CO MHBECTULMCKN poHaoBu Bluesmart Investments AD.

Bo 2024 roguHa ce CcTekHyBa CO peHOMUpaHaTa MefyHapodHa TuTyna 3a yrnpasByBawe CO
puanum FRM — Certified Professional, nsganenHa ogq GARP (Global Association of Risk
Professionals), co wWTo ro 3aokpyxyBa cBOeTO hopManHo obpasoBaHue BO obnacta Ha
ynpaByBaH-€ CO puU3nupm.

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

M-p Pynept Ctpobn — lpeTcematen v HemsBplieH 4YneH Ha OabopoT Ha OUpeKTopu Ha
HpywTBoTO:

PoaeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouunjanHm n EKHOMCKM
cTyan npu YuusepauteToT BO [pau. Herosata paboTHa kapuepa ja 3anoyvyHyBa Kako
ekoHomucT Bo Komopara 3a BpaboTyBane BO ['pau, 3a notoa ga pabotn Bo ocuryputenHara
komnaHuja Wiener Stadtische AG.

Op 1986 rognHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz n og 1989, no
feHec ja wusBpwyBa @dyHkumjata [eHepaneH [upektop Ha uenata [pynauuwja, WVP
Versischerungsvermittiung GmbH.

Mar. CTpo6n nma noseke of 25 roguHN UCKYCTBO Ha MHBECTUPaHE Ha cBeTckute 6epaun. Toj
€ 3a[0IKeH 3a UHBECTULMOHATa NonnTKa Ha NpuBaTHUOT MHBecTUUMcKkn poHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 no 2014 roguHa ycnewHo
ynpaByBa CO KanuTan of 25 MUIMOHN eBpa 1 OCTBapyBa NPOCEYEH roguLLEeH HETO NMPUHOC 04,
7.5% 3a HuBHUTEe nHBecTuTOopK. OBOj yCnex e pe3ynTtaT Ha KOH3epBaTUBHAaTa cTpaTernja Ha
NMHBECTMpPaE - KynyBane Ha "Blue Chips" - ronemun n curypHn kKomnaHmm no aTpakTUBHa LieHA
KOW N 3a BpeMe Ha eKOHOMCKa peuecuja npasat gobpa pnobweBka v um ucnnaTtyeBaar
AMBMAEeHOA Ha NHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha BOIT OcuryputenHo
6pokepcko apywTBo AL Ckonje kako U Ha cute komnaHun kepkn Ha WVP GmbH Graz
pynaumjaTa.

Bo nocnegHute 5 roguHn 6mn manuMHCKM akuMOHep BO akunoHepckute apywTtea: BOIM AL
Ckonje, WVP Fund Management AD Beograd, WVP Fund Management AD Beograd, WVP
Fund Management Tirana Sh.A, Johnson & Johnson, Procter & Gamble, Pepsi Cola,
Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler, BASF, Allianz, Deutsche
Telekom, Minchner Ruck, Siemens, VIG, OMV, Lukoil. 41
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lMocenyBa concTBEHO y4ECTBO BO OCHOBHAaTa rnaBHuHa Ha [OpywTteoTto 21.000 06myHKM akumm
CO MpaBo Ha rnac kou npetcraByBaaT 4% 0 BKYMHUOT CONCTBEHUYKM KanuTtarn.

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

PoaeH Ha 27.11.1973 rognHa, Co 3aBpLLUEHO BUCOKO obpasoBaHue, [uninomMmmpaH EKOHOMMUCT,
Hacoka ®UHAHCUCKO — CMETKOBOACTBEH MeHaLMeHT Ha EkoHomcku cpakynteT Ckonje,
YHusepsutet ,.Cs. Kupun n Metoau;.

Mma Hag 30 rogmHm paboTHo muckyctBo. 3a [pynaumjata BOIT pabotn Hag 15 roguHwm,
OAHOCHO MpBO ja u3BpwyBan gyHKuujata ynpasuten Ha B®I JOO Ckonje, 3a Bo 2006
roguvHa no TpaHcdopmaumja Ha UICTOMMEHOTO APYLITBO BO aKLMOHEPCKO ApyLwTBO - BOI ALl
Ckonje ga 6uge HasHa4yeH 3a U3BpLUEH ANPEKTOP Koja byHKLMja ja n3BpLUyBa U 4O AeHec.

YcnewHo pakoBogn co B®I ALl Ckonje koja e efgHa of HajycnewHUTe OCUTypUTESNHM
6pokepckn apywTsa Bo P. CeBepHa MakeaoHuja Bo Koja paboTaT 60 ocurypuTtenHmn 6pokepu.

lMoceayBa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHuujaTta 3a
cynepBu3unja Ha ocuUrypyBamwe U e efieH of npsute nuueHumpaHn 6pokepu Bo obnacrta Ha
ocurypyBarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHM yyecTByBan Ha MHOrYy WHTEPaKTMBHU HacTaHW 3a obyka Ha
copaboTHuunte Ha BOIT Al Ckonje 1 uMa ogpXXaHo CTOTULM CTPYYHU NpedaBakba Ha TeMUTe
ocurypyBawe, npogaxba, KOMYHMKAUMCKM BEWTUHW W MOTUBaAUMja Kako Herosa
chneunjanHocr.

Kako noTBpAaa Ha ycnewHocTa, UCKYCTBOTO M NOCBETEHOCTA MHOIY NaTtu € HarpagyBaH Kako
€e[leH 0 HajycnelwHuUTe MeHallepu BO rpynauujarta.

lMeTpeckn e wu3BpLUEH uneH Ha opbopoT Ha aupektopu Ha BOIM AL Ckonje, aen opg
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

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

lMocenyBa concTBEHO Y4ECTBO BO OCHOBHATa rnaBHUHa Ha [pywTtBoTo 15.750 06mn4yHu akumm
CO MpaBo Ha rnac kou npetcraByBaaT 3% 04 BKYMHUOT CONCTBEHUYKM KanuTar.

M-p Bunu Crtecan Cajbn- HemsBplieH n He3aBuceH YneH Ha OgbopoT Ha ANPEKTOPU Ha
OpywrTsBorTo:

PogeH Ha 05.06.1947 rogunHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHOMCKK
cTyau npu YHmeep3nteToT Bo [pau. Mma paboTHo uckyctso npeky 40 rogmHu Bo obnacta Ha
ocurypysare, omHaHcun n npetnpnemMHmwTBo. Kako mnag 6un akTuBeH BO couujanHaTa u
eKoHoMcKaTa cueHa Ha ABCTpuja M HeroBaTa kapueparta ja 3anodHan op 1972 Bo
ABCTpUCkMOT [MapnamMmeHT, kage LWTO 3a YeTupu FOAMHW MakCUManHO M noAapXKyBan wu
npugoHecyBarn BO MPWIor Ha CTOMaHCcKnTe Komopu Ha ABCTpuja. 42
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Op 1976 6un n3BpLueH anpekTop Ha "Infra-Bau" Group, rpagexHa KkomnaHuja co ronem 6poj
Ha BpaboTeHu BO koja Gun 3agosmKeH 3a BoAeHe Ha LenaTta kKoMmnaHuja.

Bo 1983 roguHa ce BpaboTtyBa Bo Wiener Stadtische AG Ha noauumja permoHaneH gupekTop,
Kaje LTO ce CTEeKHYBa CO BELUTMHM 3a MeHaLMpake CO YOBEYKM Pecypcu 1 uma n3BopenHu
pesyntatu. BusHMCOT co ocurypyBawe My OBO3MOXyBa MHOry Ao6pu duHaHUUCKK
pes3ynTtaTtu, Nopagu WTOo 1 NOYHYBa Aa Ce LWMpK BO BU3HNCOT HA HEABMXXHUHM N UHBECTUPaHE
BO KOMMaHMK KOj KOTUpaaT Ha cBeTckute 6epaun.

Bo nogouHexHaTa npodecmnoHanHa Kkapuepa nuueTo € COMNCTBEHUK Ha rnoBeke hupmn of
pasfiMyHN OEjHOCTM KaKo LUTO Ce OcurypyBawe, rpagexXHULLTBO, HEOBWXHUHU U OpYru
AejHoCTN o PUHAHLMCKNOT CEKTOP.

JNlvueTo He noceayBa akumu BoO [pyLlUTBOTO M BO nocneaHuTe 5 roguHn He 6un mManumHCKu
aKUMOHep BO ApYr akLUMOHEPCKX ApYLUTBA.

4, OCHOBHA NMABHUHA U AKLULMOHEPU KON UMAAT KBAITMGPUKYBAHO YHECTBO
BO APYWUTBOTO

OcHoBHaTa rmaBHWHa Ha [pywTtBoTO M3HecyBa 525.000,00 eBpa oOQHOCHO BO AeHapcka
npoTuBBpPeaHOCT Nno cpeaeH kypc Ha HEPM Bo nsHoc og 32.349.102,00 geHapu, a ce cocTton
o4, Napu4HM BrOroBu.

Bo TabenenaTta wTO cneaun ce HaBegeHW akUMOHepUTe KOM MMaaT KBanngukysBaHo y4ecTBO
BO [pyLWITBOTO:

Vme u npesume, Bpoj Ha HomuHanHa HomuHanHa YyecTBO BO

OAHOCHO cbmpma un akumm BPEOHOCT Ha | BPEAHOCT Ha | BKYNMHWOT 6poj Ha

ceauwTe Ha akuuuTe BO akuuuTe BO akuumn co npaso

akumoHepute EBPA OEHAPU 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,

MakegnoHuja

MeTap AHOpeeBcKy,

poaeH Ha 29.07.1985, 89.250 89.250 5.506.278,75 17%

KymaHoBo, MakegoHuja

BKYIHO: 430.500 430.500 26.559.697,50 82%
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5. HA3uB, CEAUWUTE N MATUYEH BPOJ, IATYM HA OCHOBAHKE U HEIOB YNUC BO
LLEHTPAJIEH PETUCTAP 3A CEKOE OPYLWUTBO KOE OEJTYBA KAKO COBETHUK HA
®OHAOT, KAKO U UMETO HA NMPETCEAATENOT HA OPIAHOT HA YINPABYBAHE U
APYITUTE OArOBOPHU JNTIULIA BO TUE APYLUTBA

ApylwTBOTO HEMA aHraXXMpPaHO COBETHMK HA OTBOPEHNOT UHBECTULIMCKMN (DOHA.

6. BUTHU OAPEANBU O AOIrOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE O[] 3BHAYEHWE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcseH ogpenbute or rmaea lll Ha oBOj [NMpocnekT, kon ce ogHecyBaaT Ha paboTuTe Kou ke m
n3eplysa [lenosutapHaTta 6aHka, coctaBeH Aaen Ha [leno3uTapHMOT AOroBOp Ce U criegHuTe
oopenbu kom MoXxe fa ce o 3HayYeHe 3a MHBECTUTOPUTE:

v' baHkaTa u3BpLUyBajkM rM cBouTe 0OBPCKW, ke OenyBa HE3aBUCHO W WUCKITYYMBO BO
WHTepecC Ha COMnCTBeHNUuTe Ha yaenun Bo PoHOOT.

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpllewe Ha ogpenbute o 3akoHOT,
nogsakoHckuTe aktu, CtatyToT u lNpocnekTtoT Ha POHAOT.

v' BaHkata, uMoToT Ha PoOHAOT ro Boan Ha NocebHN CMEeTKM OTBOPEHM BO MMe Ha PoHaoT
CO KOj ynpaByBa [pywTBOTO, BKIy4yBajKNU M U XapTumMTe o4 BpenHOCT, 6aHKapckute
CMETKM Unn apyr MMor.

v/ BaHkata Hema Oa ro KopuctM MMOTOT Ha PoHOOT 3a BplLUeHe Ha TpaHcakuuu 3a
COMCTBEHa CMeTKa WUNM 3a OcTBapyBake Ha OWUMo KakBuM KOpUCTM 3a cebe M cBouTe
BpabOoTEeHW, OCBEH BO KOPUCT Ha COMCTBEHULUTE Ha yaenu.

v' BaHkaTta og umoToT Ha PoHOOT HeMa fa rv HannaTyea cBouTe nobapysamsa.

v' Bo cnyvaj Ha uameHa Ha lMpaBunaTta, baHkaTta e gomkHa ga ro mseectu JpyLuTBOTO
HajoouHa egeH paboTeH AeH No HanpaBeHaTa NpoMeHa.

v [enoauTtapHaTa 6GaHka e JormkHa paboTuTe 3a KoM € OBnacTeHa Bp3 OCHOBa Ha OBOj
[I0roBOp Aa ' U3BpLLYBa CO BHUMaHWe Ha JobGap CTONaHCTBEHUK.

v" NImoToT Ha ®oHAoT Kaj [leno3mTapHaTta 6aHka He Brerysa Bo UMOTOT Ha [leno3uTapHaTa
GaHka, HUTY BO NMKBMOAUMOHaTa UM cTevyajHaTa Maca n He Moxe Aa ce ynotpebu 3a
n3BpLUyBake Ha nobapyBarwarta Ha [JenosutapHata 6aHka.

v’ BaHkata e gomkHa Oa 06e3beau LenocHa OOBOEHOCT Ha UMOTOT, paboTeHeTO U
eBugeHumjata Ha PoHOOT oA OCTaHaTUTE MHBECTUMUMUCKM (POHOOBKU 3a KOM U3BpLUYBaA
ycnyru Ha genosutapHa 6aHka.

v [pywTBOTO UMa NpaBo Ha NnocpeaHa 1 HenocpeaHa npoBepka Ha [lenoautapHaTta 6aHka
BO OOHOC Ha M3BpLUYBaHETO Ha paboTUTe HaBedeHN BO OBOj YreH. MNocpeaHa npoeepka
ce BpLM MNpeKy peldoBHUTE W3BELWTW W noaaToum kou [enosutapHata GaHka rm 44
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poctaByBa o [pywTtBoTo 3a paboTtereTo Ha POHOOT, HMBHATa HaBPEMEHOCT,
KBanuTEeT U TOYHOCT Ha nogatouute. HenocpeaHa npoBepka ce ooHecyBa Ha roguiLHa
npoBepka oA cTpaHa Ha [pylwTBOTO BO NpocTopmuTe Ha [leno3nTapHaTta 6aHka npwu WTo
MOXe [Oa ce yTBpaaT YCroBUTE U KPUTEPUYMUTE Ha WCMONHyBake Ha KaapOBCKa,
opraHu3aLuoHa 1 TeXHUYKa CroCOBHOCT.

7. APYT BAXXHU AKTUBHOCTU HA AIPYLUTBOTO 3A YINPABYBAKE

[pywTBOTO NMa eANHCTBEH NpeaMeT Ha paboTere - OCHOBakE M ynpaByBake Ha OTBOPEHM
WMHBECTULNCKN (DOHO0BW, OAHOCHO BNOXYBakEe Ha Napu4Hu CpeacTBa BO CBOE MME U 3a CMeTKa
Ha COMNCTBEHULUTE Ha yaenun BO OTBOPEHUTE MHBECTULMCKN hOHO0BM CO Kom ynpaByea. OBaa
AejHoCT ondraka:

" ynpaByBaH-€ CO UMOTOT Ha UHBECTULUNCKUTE (*)OH[JOBI/I;

*  peknamupane Ha MHBeCTULUMCKMTE hOHAO0BM U Npodaxkba Ha yaenv BO OTBOPEHUTE
WNHBECTULMNCKN (DOHO0BM;

*  aOMMHUCTPATMBHU paboTn KOM ce ogHecyBaaT Ha:

— Ha AenoBHM KHUTU N CMETKU N N3roTByBake Ha (OMHAHCUCKM n3BeLUTau;

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

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

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

— objaByBame 1 U3BECTYBaE Ha CONCTBEHMLMTE Ha YAENnw;

— pacnpegenba Ha gobvBkaTta Ha MHBECTULMCKNOT OOHS;

— M34aBake M OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BO[EHE perncrap Ha ConcTBEHULNUTE Ha yaenu.

OpylwITBOTO UMa Oo03BONa Aa BplUM U paboTy Ha ynpaByBawe CO CPeACcTBa 3a CMeTKa Ha
UHOMBUAOYaANeH KMWEHT - COMCTBEHUK Ha nopTdonuo, Kako U paboTu Ha WMHBECTULIMOHO
COBETYBaHE Ha KINEHTU.

[pylwITBOTO HE CMee u3BpLUYyBakeTO Ha paboTnte HaBedeHW BO TovkaTa 1 Aa ro npeHece Ha
TpeTo nuue. Mo nckny4ok OpylwiTBOTO MOXe Aa NpeHece M3BpLUyBawe Ha paboTun HaBegeHu
BO TOYKMTE 2 1 3 Ha TpPeTU fnmua camo No NpeTxogHa cornacHocT og Komucujara.

[pyLwTBOTO € OArOBOPHO 3a BpLUEHE Ha AejHOCTa BO COrNacHOCT CO 3aKOHOT M NOA3aKOHCKUTE
Nponucu, akTuTe Ha [pyLTBOTO, KaKo U akTUTe Ha MHBECTULUCKUTE (DOHO0BM.

[pylwTBOTO € aKkuuMoHep BO ApyLTBa 3a ynpaByBake CO MHBECTMUMCKkM ¢oHaoBu BO P.
AnbaHuja, P. Cpbuja, BocHa n XepuerosuHa — Penybnuka Cpncka, LipHa Mopa n P. bByrapuja.
Y4ecTBOTO BO COMCTBEHOCTa Ha ApyLwwTBOTO BO P. AnbaHunja nsHecyesa 49,50% opf ocHoBHaTa
rnasHuHa, Bo P. Cpbuja yyectByBa co 30,00% oa ocHoBHaTa rnaBHWHaA, BO BocHa u
XepueroBuHa — Penybnuka Cpncka co 25,00% of ocHoBHaTa rnaBHuHa, Bo LipHa Nopa co 25%
o[, OCHOBHaTa rnaBHuHa, a Bo P. byrapuja co 37% o4 OCHOBHaTa rnaBHUHA.

45

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

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



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

wypP

FUND MANAGEMENT

8. INCTA HA JIMLATA CO KOM OPYWTBOTO 3A YNPABYBAHKE UMA CKITYYEHO
AOroBoP 3A NMPEHECYBAHWE AKTUBHOCTMU;

Ha ocHoBa Ha uneH 8 ctaB 2 o 3akoHOT 1 [1paBUITHMKOT 3@ HAYMHOT, NOCTankaTa u BUOT Ha
aKTMBHOCTM KOU MOXe APYLITBOTO 3a yrnpaByBawe CO MHBECTULMCKM (DOHOOBU [a ' npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka Makegonuja 6p. 115/2009), a no npeTxoaHo
nobueHa cornacHocTt og Komucujata, pyLUTBOTO MMa NPEHECEHO U3BPLLYBaH-E€ HA aKTUBHOCTU
Ha:

1. OpywTBO 32 KOHCANTUHr, ycryrn u npomeT Ekctpa KoncantnHr OO Ckonje, co ceguite Ha
yn. Bacun [opros 6p. 30/3, Ckonje-Llentap, npeTtctaByBaHO of ynpasuTtenot 3opaH
KoBaueBcku.

HaBepgeHoTO npaBHO nuue e OBnacTeHO [a M3BpLUyBa aAMWHUCTPaTUMBHM paboTu kou ce
ofHecyBaaT Ha BOOEHETO Ha AENOBHW KHUMM WU CMETKU U U3roTByBake Ha (PUHaHCUCKU
n3BelUTamn 3a cmeTka Ha [pywTBoTO.

9. INCTA HA NOAPYXHULUU HA APYLWUTBOTO 3A YIIPABYBAHKE

OpywTBOTO MMa OCHOBaHO ABe MoAPYXHUUM Ha Teputopujata Ha P. CeBepHa
MakepnoHuja, n Toa:

- MoagpyxHuua Koj paboTun nog Ha3me: [IpylLITBOTO 3a ynpaByBahe CO MHBECTULMCKM POHLOBU
Bor oOHO MEHALIMEHT Al Ckonje — MogpyxHuua TeToBo, co ceauwite: Yn.MnnHaoeHcka
6p.18A/2-1, kat 6, TetoBo, Penybnuka CeBepHa MakegoHuja n oBnacTteHo nvue - ArpoH
MycTtadu n

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

YBug Bo onwtute aktn Ha OpywTtBoto (CTaTtyToT M nameHute Ha CTaTyToT, peBMAMpPaHNTE
roavwHN (OUHAHCUCKM M3BEeLWTan M NONYrogvwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
N3BpLUM BO cegmwTeTo Ha QpywTtBoTO Ha yn. 6yn. Koyo PaumH 6p. 3-2 kat 3 n kaT 4, Ckonje,
LlenTap, cekoj paboteH geH oa 09:00 go 17:00 yacot. OBMe OOKYyMeHTM MoxaT ga bupat
npe3eMeHn o MHTEPHET CTpaHuuaTta Ha [pylwTBoTO.

Il NOOATOLMN 3A OAENO3UTAPHATA BAHKA

dupma n cegunwiTe Ha genosuTapHaTa GaHka u Opoj Ha pelleHMeTo CO Koe ce opobpysa
n36opoT Ha aeno3ntapHaTta 6aHka nsgageHo og KomucujaTta 3a xaptum og, BpeQHOCT; npeameT
Ha paboTene, CornacHoOCTM 1 403BOMM BP3 OCHOBA Ha Kou paboTu U NOTEHLMjanHNOT Cyamp Ha
WHTEpecn Koj MOXe [a ce nojasu

HenoauTtapHa 6aHka Ha PoHOOT (BO HATAMOLLHMOT TEKCT: baHkaTa) e:

KomepumjanHa 6aHka Al Ckonje, co ceguwte Ha yn. Bacun Ursocku 6p. 3, 1000 Ckonje.
46
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BaHkaTa e peructpupana Bo LleHTpanHuoT pernctap Ha Penybnuka CeBepHa MakegoHuja nog
AaHoyeH 6poj 4030989254937, EMBC 4065573 co ceauwte Ha Teputopumjata Ha Penybnuka
CeBepHa MakegoHunja n nma gobueHo cornacHoct of HapogHaTta badka Ha Penybnuka
CeBepHa MakegoHuja 3a BpLleHE Ha aKTMBHOCTa 4YyBap Ha uMMOT: PeweHune 6p.2064 opf
24.03.2008 rogmHa. N36opoT Ha baHkaTa 3a genosutapHa 6aHka Ha PoHOOT € ogobpeH co
PeweHune og Komucujata 3a xaptum oa BpegHoct 6poj Y1 08-52 og 22.07.2024 roanHa.
OpywTtBoTto 1 baHkata npu M3BpLYyBakeTO Ha CBouTe OBGBpPCKM MopaaT ga AejcTByBaaT
He3aBUCHO M UCKIYYMBO BO MHTEPEC Ha COMCTBEHUUMTE Ha yaenu u Ke HacTtojuBaat ga ro
n3berHaTt cekakoB MOXEH CyaAnp Ha MHTEpecCH.

BaHkaTa rn Bpwm cnegHute pabotn yTBpAEHN CO 3aKOHOT:

v' To 4yyBa UMOTOT Ha POHAOT;

v' 3a noTtpebute Ha PoHOOT OTBOpPa NOCeOHM CMETKM 3a Napu4HM cpeacTea Bo baHkarta u
BO cyb6 genosutapHa 6aHka BO CTPaHCTBO M CMETKM 3a XapTun of BPEeAHOCT Kaj
AenosuTtap 3a xapTum of BpegHocT Bo 3emjata (LOXB) n/vnn cybpenosmtapHa 6aHka
BO CTPAHCTBO;

v' BpLwm npoBepka ganu npecmeTkata Ha HeTO BpeaHocTa Ha ygenuTte Bo PoHAOOT e BO
COrnacHoCT co 3akoHOT, NOGMCKNTE NPONUCU AOHECEHN BP3 OCHOBA Ha 3akOHOT M BO
cornacHocrt co lNpocnekToT n CtaTyToT HAa POHOOT;

v Bplwu npoBepka Aanu n3aaBaHeTo M OTKYNOT Ha yaenu 3a cMeTka Ha ®oHOoT ce BpLun
BO COrMacHOCT co 3aKOHOT U npaBunaTa Ha ®oHJoT;

v' v n3BplwyBa Hanosute of [pyWTBOTO BO BpCKa CO TpaHCaKUMUTE CO XapTuuTe of
BPeOHOCT 1 APYr1MoT UMOT KOj ro COMMHYBa NopTdonuoTto Ha ®oHAOT;

v' o uns3BecTyBa [JpyLLITBOTO 3a aKTUBHOCTUTE KOM Ce OAHecyBaaT Ha UMOTOT Ha ®OHAOT 1
M 1U3BpLUYyBa HEroBUTE HaNo3w;

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

v' OcurypyBa Aeka TpaHCcaKLMnTe Co XapTunTe of BPeAHOCT Ke buaaTt HammpeHu, OAHOCHO
AocTacaHuTe napuyHM nobapyBawa ke OumaaT HannateHn BO 3aKOHCKUMTE  UNu
[IOrOBOPEHNTE POKOBMY;

v' OcurypyBa geka npuxoamte Ha PoHOOT ce KopuctaT BO COMMacHOCT CO 3aKOHOT,
MpocnektoT n CtaTyToT Ha POHAOT M Tpowouute Kou rm nnaka PoHOOT ce BO
COrnacHoCT co ogpeanbute Ha 3akoHOT U co ycnosute of NpocnektoT n CrtaTtyToT Ha
doHOoT;

v' AcucTupa BO MpPOLIECOT Ha MoBpaT Ha AaHOK Of CTPaHCKM XapTuM of BPeAHOCT BO
concTBeHocT Ha POHAOT;
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v' Boan eBuaeHuMja Ha paboTeweTo Koe ro BpLUM Kako Aeno3nTapHa OaHka 3a Cekoj
WHBECTULUMNCKN (POHO MOEeOUHEYHO W PefdoBHO ja ycornacyBa CO eBuaeHumjata Ha
HOpywTtBOTO;

v' 'v yyBa [OKYMEHTUTE 3a NMopamHyBawe BO Bpcka CO ynnatute v ucnnatute Ha/oa
CMeTKUTE 3a NapuyHM CPEACTBA M CMETKUTE 3a XapTuUn of BpeaHoCT Ha POoHAOT;

v' Bpwu KOpnopaTMBHM aKTUBHOCTM 3a [pylwITBOTO (M3BECTYBake 3a aKLMOHEPCKU
cobpaHuja 1 npaBa NOBP3aHU CO akUMMTE U APYrUTe XapTuM of BPeOHOCT KOu ce
JyyBaar);

v Bo cny4yaj oa He MoOXe ga ce cnpoBege nukeupaumja Ha PoHOOT of cTpaHa Ha
[pywTBOTO NOpaan Npu4MHM HaBeaeHn Bo 3akoHOT, baHkaTa cnpoBeayBa nukBugauuja
Ha ®oHOOT cornacHo 3akoHOT;

v' baHkaTta kaj Komucujata ro npujaByBa cekoe Kpluewse Ha oapeabute oag 3akoHOT,
nogsakoHckute aktn, CtatyToT u [NpocnekToT Ha PoHOOT;

v’ Ha peBusopute n Ha gpyruTe nuua oBnacTeHU Oa BpluaT yBMA BKIyYyBajku ja u
Komucmjata MM 0oBO3MOXyBa npuctan A0 nodaTtouute U CMEeTKATE MOBP3aHU CO
WMHBECTULUNCKNTE (POHAOBM U HUBHUOT UMOT.

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 MHCTUTyLUMja co Ao3Bona 3a pabota usgageHa o
HaanexeH opraH BO 3emja Hagsop of Penybnuka CesepHa MakegoHuja n e oBnacTteHa 3a
TakBa [ejHOCT COrfacHoO 3aKOHUTE Ha ApkaBaTa kage Ke ce BpLUM YyBake Ha cpeacTBaTa Ha
doHpoT.

BaHkaTa BO cBoe ume, a 3a CMeTKa Ha COMCTBEHMUMTE Ha yaenu, r'm ocTBapyBa HUBHUTE
nobapysara cnpema [dpyutBOTO. TOa He ro Uckry4vyBa NpaBoTO Ha COMCTBEHULMTE Ha yaenu
camu fa rm octBapyBaat cBouTe nobapyBa-a.

baHkaTta e ogrosopHa npen [ApywTBOTO M npen CONCTBeHWuuTe Ha yaenu Bo PoHOOT 3a
luTeTaTa Koja eBeHTyanHo Ou npousnerna OA4 HEBPLUEHE WM HEMPaBWUIIHO BpLUEH-E Ha
paboTtuTe yTBpAEHM BO [JOroBOpPOT CO Aeno3ntapHaTa baHka.

KomepumjanHa 6aHka ALl Ckonje gejHocTa Ha geno3uTapHa 6aHka ja u3BpLlyBa CaMOCTOjHO BO
pamkute Ha CeKTop 3a NUKBMAHOCT M (PUHAHCUCKM Nasap M Hema CKIy4YeHO OO0roBop 3a
npeHecyBake Ha akTMBHOCTUTE Ha TPETO nuue.

W3jaBa: CuTe axypupaHu nogatouy of oBaa rnasa, ke UM GuaaT AageHu Ha yBua of cTpaHa
Ha BaHkaTa Ha Gapatbe Ha cUTe MHBECTUTOPM BO yaenu Bo GoHAOT.

AHTUroHa byknecka-MnageHoBuk
[unpekTop Ha CeKkTop 3a NUKBUOHOCT N PUHAHCUCKN Nasap

ANTIGONA BUKLESKA Digitally signed by ANTIGONA
BUKLESKA MLADENOVIKJ

MLADENOVIKJ Date: 2026.05.28 08:27:48 +02'00"
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IV NOOATOLM 3A JIMLIATA LUTO CE OAroBOPHU 3A U3OABAHE HA NMPOCNEKTOT

1. ASJABA HA JIMLIATA OAArOBOPHU 3A U3OABAHE HA NMPOCNEKTOT

“‘UsjaByBame fgeka, criopeq HalwmTe yBepyBaka W BO COMMACHOCT CO HalIUTE CO3HaHuja u
nogaTtouuTe CO KoM pacnonarame, nogatounte HasefeHM BO [1pocneKkToT ce BepOaOCTOjHMU,
NOTMNOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBegeHu cute noTpebHn nHdopmaumm Bp3
OCHOBAa Ha KoM BfOXyBa4uTe MoXat Aa gobujaTt npaBunHa npeTctasa 3a OTBOPEHUOT OOHA U
BP3 OCHOBa Ha KOW MOXaT [a AoHecaT NpaBuiiHa ogsyka 3a BroXyBahe Unv He BO yaenu Ha
OTBOPEHMOT MHBECTULMCKM POHA, a ocobeHOo Aa pobujaT npeTcraBa 3a pu3nuuTe KOW ce
NoBpP3aHN CO MHBECTULIMCKMOT (POHA N HErOBOTO NOPTEOSIMO.

MeTap AHOpeEeBCKU
MaBeeH M3BpLueH anpekTop

Digitally signed by Petar Andreevski
DN

Petar

Andreevski *
AHppujaHa Nonoscka
M3BpLueH anpekTop
Andrijana
Popovska

M-p Pynept CTtpobn
Mpetcepaten Ha O40OPOT Ha ANPEKTOPU U HEMU3BPLLUEH YNEH

Digital unterschrieben von Rupert

Rupert Strobl sws

Datum: 2026.05.20 14:05:48 +02'00'

Bnaxe lMeTpecku
HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu

Blazhe Petreski

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

igitally signed by STEFAN WILLI mag Sajbl

Digit
DN: c=MK, 0u=VAT - 4080014546756,
25.4.97=NTRMK-6983120, 0=VFP FOND
AD Sk i
S . bI title=Neizvrshen i Nezavisen chlen na Odb

ag Sajb, givenName:
wiL AN WILLI mag Sajbl
Date: 2026.05.28 11:07:58 +02'00'

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

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