wypP

FUND MANAGEMENT

BoBen

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

MpOCNeKTOT M COApXM cuTe NOTPeBHM MHOopMaLMM Bp3 OCHOBa Ha KoM MOTeHUMWjanHuTe
BIOXYyBa4yn MoXaT Oa AoHecaT pasyMHa OAnyka 3a BIIOXYBahe BO MHBECTULIMCKMOT (DOHA.
MogaToun Kou cornacHo 3akoHOT 3a MHBECTUUMCKM hoHOOoBK Tpeba OAa UM ce JocTanHu Ha
BOXyBauuTe ce coapxaHu n Bo CTaTyToT Ha pOHAOT.

Mpen AoHecyBaweTO Ha OAJyKa 3a BIIOXYBake CEKOj NoTeHuujareH UHBECTUTOP € AOSMKeH
BHMMATENHO Aa M npounta oppendbute opn [lpocnektor u CTaTyToT Ha OTBOPEHMOT
nHBectmumnckn cporg Bl BOHL co uen ga go3Hae 3a KakoB BUA Ha BrOXyBake CTaHyBa
360p, Kako 1 pusnuMTE NOBP3aHM CO BNIOXYBAHETO BO MHBECTULIMCKMOT GOOHA.
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Bpa ocHoBa Ha uneH 53 oa 3akoHOT 3a uHBecTuMumcku coHgoBn (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (B0 HaTaMOLWHMOT TeKCT: 3akoHoT), YneH 40 og CtaTyToT Ha
[pylwTBOTO 3a yrnpaByBawe CO OTBOPEHU U 3aTBOPEHU MHBECTULMCKM hoHaoBu BOI doHg
MenaymeHT Al Ckonje (BO HaTaMOLWHMOT TekcT: [pywTteoto) Oa00opoT Ha AUPEKTOopU Ha
ApywTtBoTO, Ha AeH 16.05.2024 roguHa, foHece:

MPOCNEKT
B®I1 BOH[ - oTBOpeH MHBeCTULMCKN choHA

| NTOOATOLMU 3A OTBOPEHUOT ®OH[

1. onuTwn NOAATOLN 3A OTBOPEHUOT ®OHA

1.1. HasumBoT Ha doHaoT rnacu: Bl BOH[L — otBOpeH nHeectnunckn oHa; CkpateHnoT
Ha3uB Ha coHaoT rnacu: BOI BOHL o.b. Bo paboTteweTo CO CTPaHCTBO, Kako M BO
onpegeneHun cryyan 3a MapkeTUHLWKM Lenn Bo Penybnvka CesepHa MakegoHuja ®oHOOT ke
ro kopuctn Hasneot WVP BOND.

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

1.3. UpeHTncpukauuckm 6poj Ha coHaoT: VigeHTudumkaumcknoT 6poj nog koj PoHOOT e
3anuwaH Bo PernctapoTt Ha uHBectTMumncku poHgosn Bo Komucujata 3a xaptum o4 BpeaHOCT
Ha Penybnuka CeepHa Makegonuja e: 9100000000016.

1.4. Jatym Ha opraHusmpawe UM Opoj Ha pelleHMeTO 3a AaBakbe oAobOpeHme 3a
opraHusupame Ha oTBopeHnoT hoHa oa Komucujara 3a xaptum og BpegHocT: PoHOOT e
ocHoBaH co ogobpeHue og Komucujata 3a xaptmm op BpegHocT Ha Penybnuka CeBepHa
MakenoHwuja co Pewwenune 6poj YT 1 08 - 80 og 16.12.2016 roguHa.

1.5. BpemeTo Ha noctoewme Ha WUHBECTULMUCKUOT (bOHFI,Z doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. Mecto Kage wTO MOXe Aa ce Aobue npumepok oa [pocnekToT, CTaTyToT M
KNny4YHUTe wuHcpopmaumMm 3a UHBeCTUTOpPUTE Ha POHAOT WNM  AOMNONHUTESTHU
nHcpopmaumm 3a PoHAOT, KaKo U NOMYroAULLIHA U peBMAUPaHU roavliHn ussewtam: Bo
ceguwteTo Ha AdpywTtBoTo Ha yn. 6yn. Koyo PaumH 6p. 3-2 kat 3 u kaT 4, Ckonje, LleHTap,
cekoj paboteH geH oa 09:00 go 17:00 yacot. OBrne JOKYMEHTM MOXaT Aa bugaT npe3emMeHn u
O HTEPHET cTpaHuuaTa Ha OpywTBoTo www.wyvpfondovi.mk

1.7. 3aKOHCKa pamMKa 3a paboTeH-eTO Ha MHBECTULIUCKUOT (POHA N perynaTtopeH pexum
Ha Koj moanexu: 3aKoHOT 3a uHBecTUumuckn doHaosn (Cn. BecHnk Ha PCM 6p.12/2009, 6p. g
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67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020 6p. 150/2021 K
288/2021), kako u nogsakoHckata perynatmBa Ha Komwucujata 3a xapTmvm of BpedHOCT Ha
Penybnuka CeBepHa MakegoHuja.

1.8. [laHOYHM NnpaBa U OOBPCKU Ha NHBECTUTOpPMUTE:

®OHOOT HEMA CBOjCTBO Ha MPaBHO JIMLE W COMMacHO penieBaHTHUTE 3aKOHW He npecTaByBa
AaHo4yeH o6Bp3HMK. [lobnBKaTa o MHBECTMpPake Ha cpeacTBaTa Ha ®OHAOT BO PMHAHCUCKM
WHCTPYMEHTM HEMa [ia ce oJaHo4yBa.

[aHoyHuTe npaBa M 06BPCKM Ha MHBECTUTOPUTE Ce perynupaHn co 3aKOHOT 3a AaHOKOT Ha
nu4eH goxon (3a gomalluHM U CTpaHCKU OM3MYKM Nvua) 1 3akoHOT 3a AaHOKOT Ha gobuska (3a
AOMaLLHM U CTpaHCKM npaBHM nuua). CornacHo 3akoHckaTta perynatvea, aHOK ce nnaka Ha
pobuBkaTa, OOHOCHO pasnukata MoMery KyrnoBHaTa M npojaxHata LueHa Ha yaenor.
[laHoyHaTa perynatMeBa e NPOMEHNMBA KaTeropuja U oTtamy Broxysaunte Bo PoOHOOT ce
coBeTyBaaT [a aHraxuvpaaT AaHOYHM COBETHMUM 3a MNOTEHUMjanHuTe AaHOYHW nocneguum
KOMLLTO MOXe Ada npousnesaT 3a HUB Of BroxyBaweTo BO POHAOT M NOHATAMOLUHOTO
pacnonarawe co yaenw.

1.9. NMonuTtuka Ha pacnopeayBarwe Ha gobuBkarta: [puxogute o4 UHCTPYMEHTUTE BO KOU
ce BIOXeHW cpencrtBata Ha POHOOT, Kako LUTO Ce KanuTanHuTe [0OMBKW, MNO3UTUBHUTE
KYPCHW pasnuvku, AnBnaeHaM n KamaTHy Npuxoaun, Hema ga ce ucnnatysaaT, TYKy aBTOMaTCKu
Ke ce penHBecTMpaar Co Len ga ce 3roriemu ueHata Ha ygenute Bo ®oHgoT. ConcTBeHmumte
Ha ydenu ce usjacHyBaaT 3a COrnacHOCT 3a penHBecTUpake Ha JobuBKaTa BO NOAHECEHOTO
bapawe 3a usgaBawe Ha ygenu. [lobuskata Ha POHOOT € cogpKaHa BO LieHaTa Ha efneH
yoen.

1.10 MNopaToum 3a HAYMHOT Ha NMpecmMeTKa Ha y4ecTBOTO BO AobGuBKarta: [1paBoTo Ha
y4yecTBO BO AobOuBKaTa COMCTBEHUUUTE Ha yAENnu ro ocTBapyBaaT NpPeky OTKyM, OAHOCHO
npogaxba Ha yaenu, Kako pasnuka nomery BnesHaTta v usnesHaTa LeHa Ha yaenoT HamarneH
3a cuTe TPOLUOLM N HAOOMECTOLMN.

1.11 ®upma m ceguwiTe Ha APYWTBOTO 3a peBusmja: [pywTtso 3a pesusnja MA3SAPC
PEBUN3WJA OO Ckonje, yn. ame Npyes 6p. 7, Ckonje

2. AETAINMN 3A OCHOBHUTE KAPAKTEPUCTUKWU HA YOEJIUTE HA OU®

2.1 MNpupopaTa Ha npaBaTa KOU npou3srnerysaaT oa yaenurte Bo ¢ooHAOT

MpaBaTta of yaenute BO OTBOPEHMOT (POH Ce CTEKHYBaaT CO 3anuLlyBaHe BO PerMcTapoT Ha
yaenv BO OTBOPEHNOT MHBECTULMCKN POHA LWITO ro Boan OpyLiTBoTo.

Yaenute BO OTBOPEHUOT MHBECTULMCKN DOHA UM aBaaT eQHaKkBU nNpaBa Ha MHBECTUTOPUTE.
Ypoenute Bo poHOOT MOXaT Aa ce NpeHecyBaaT Ha Apyry nvua eOuMHCTBEHO MO OCHOB Ha
HacnegyBakwe U JOroBOp 3a Nogapok. [peHocoT Ha yaenuTe Ke npeamnsBrka npaBHO OejCTBO
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.
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2.2 NpaBa kou npousrneryBaaT oA yaenure:
Ypenute um rm o6e3benyBaat criegHMTe NpaBa Ha CONCTBEHUUMTE Ha YAENN:

=  MpaBoO Ha UHPOPMUPAHOCT:

ConctBeHUMTE Ha ydenu BO Cekoe BpeMe Moxe Aa ce WHopmupaaTt 3a
paboTeweTo Ha [OpywTBOTO M (POHOOBUTE MPEKY MHTEPHET cTpaHaTa Ha
OpywTtBoTto. Ha wWHTepHeT cTpaHaTa ce o6jaByBa LuUeHaTa Ha ygenor,
(PUHaAHCUCKUTE WU3BEWTaM Kako W ApyrM WHpopMauum noBp3aHU CO
paboTereTo. CONCTBEHULMTE HA yOenn UCTO Taka MoxaT Aa ce nHdopmupaart
3a 6uno koj acnekt o paboreweTo Ha POHOOT Ha crnegHMBe HaudnHW: Bo
cegmwteto Ha [OpywTBoTo; MHTepHeT cTpaHuuata Ha [pywTtsoTto; Meanymu;
On-line wn3BectyBawe; [lucmMeHO wu3BecTyBawe U TenedOHCKAM MNOBWUK.
MocTankaTa Ha MHOPMUPaHEe Ha COMCTBEHULMUTE Ha yaenu € BO 3aBUCHOCT 04
N30BpaHMOT HAYMH Ha MHpOPMUpPaHLE.

= npaBo Ha gen o gobuekata Ha POHOOT:

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

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

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

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

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

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

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

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

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

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

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

3a nukeBmngatop Ha PoHOOT MOXe Aa Ce MMeHyBa fnuvue Koe MM UCMOfHyBa YCIOBUTE KOW
BaxaT 3a u3BpLleH uneH Ha Ogbop Ha gupekTopu. JlnkBugaumjata Ha PoHAOT ja cnposeyBa
ApywTtBoTo.Bo crniyyaj kora KomucujaTta ke JoHece pelleHne co Koe ja og3emMa fo3sonarta 3a
paboTta Ha [pywTBOTO 1 BO Cryyaj Ha cTeYaj unu nukemgaumnja Ha OpywtBoTO, UICTOTO MOXE
Aa v oTkaxe paboTuTe Ha ynpaByBawe CO MHBECTULMCKM (DOHOO0BM KOW M1 BpLUENO, MpU LITO
TWe ce npeHecyBaaT Ha ApYro ApYywWTBO 3a ynpaByBake. Komucujata ro Bpwm m3bopoT Ha
HOBOTO APYLUTBO 3a ynpaByBahe Ha Koe Ke buaat npeHeceHu paboTute Ha ynpasyBahe CO
NHBECTUUUCKNTE HOHAOBM.

[okornky ce nokpeHe nukengaumja Ha PoHOOT BO cnyyauTe Kora [JpylTBOTO € BO CTevaj nnu
Komucumjata npuBpemMeHo unu TpajHO My ja oa3ena go3sonaTta 3a pabota, nukBugauujata ja
cnpoBeayBa genosvtapHarta 6aHka. [Jokonky geno3utapHaTta 6aHka Ha POHOOT € noAa cTeyaj
unn HapogHa BbaHka Ha Penybnuka CesepHa MakegoHuwja npuBPEMEHO WM TpajHO U ja 8
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ogs3emana gossonata Ha paboTta, nukBuaauujata ja cnpoBedyBa nukBuagaTop Ha PoHOoT
UMeHyBaH of, cTpaHa Ha KomucujaTa.

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

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

NMoctanka u yCcnoBu 3a usnaBamwe Ha yaenu

Cekoe npaBHO unNn U3NYKO NvMue Moxe fa npuctann koH PoHOOT M aa msBpLlyBa
TpaHCcakLmMmM Co yaenu co cknyvyBawe Ha [JoroBop 3a BnoXyBaHe BO OTBOPEH UHBECTULMNCKN
doHA (BO noHaTaMoLWHMOT TekcT [JorosoporT). [1py NpBOTO M3gaBawe Ha yaenun [oroBopoT
ce CMeTa 3a CKIyYyeH Bp3 OCHOBa Ha nogHeceHO Oapare 3a u3gaBakbe Ha ygenu (Bo
NnoHaTaMOLLHMOT TeKCT baparweTo), ynnarta Ha napuyHuTe cpencrea BO U3HOC AedMHMpPaH BO
BGapareToO 0f CTpaHa Ha BMOXyBa4yoT U npudakawe Ha NOAHECEHOTO Bapare 1 ynnaTeHuTe
napuyHn cpeacTtea o4 CTpaHa Ha ApywwTBOTO. [1py NnoHaTamMowHUTE n3gasaka Ha yaenu ke
ce peanusupaar CO ynnaTta Ha NapuyHu cpefcTBa M 3anuwyBarwe BO PerncrapoT Ha ygenuv
Koj ro Boau gpywTeoTo. [loag ynnata Ha napuyHuW cpeacTBa ce noapasdbupa pearneH npunms
Ha Napu4HM CpeacTBa Ha TpaHcakumuckaTa cMeTka Ha oHOoT. bapanwaTa 3a usgaBame ce
nononHyeaaTt Ha nocebeH popmynap naroteeH og AdpywTeoTo. PopMynapute Moxart ga ce
nogurHatT M nonosiHaT cekoj paboTeH AeH BO OEenOBHUTE MpOCTopuM Ha [pylwTBOTO MU
HagBoOp O OenoBHWUTE MNPOCTOPUN NPEeKy WMHBECTULMCKATE areHTU Ha OpYLTBOTO M Ha
WHTEpPHET cTpaHaTta Ha OpywTBo www.wvpfondovi.mk. NHBECTULMNCKM areHTn ce OOroBOPHO
aHraxvpaHuTe nvua of ctpaHa Ha [pywTBoTO.

Mpu nogHecyBake Ha bapatbe 3a v3gaBake Ha yaenu, cTpaHka - (U3UYKO nuue ce
nermTuMmpa co BaXkeykn JOKYMEHT 3a NYHa naeHTudumKaumja (NMMYHa kapTa unm nacow).

Mpu nogHecyBakwe Ha Bapawe 3a usgaBarbe Ha yOenu cTpaHka - NpaBHO nuue, Tpeba aa
[I0CTaBN BEPOOOCTOEH AOKYMEHT COrMacHO CO 3aKOHCKMTE MPOMWCK, Kako TEKOBHa COCTojba
o4 peructpauuvjaTa Unu Opyr AOKYMEHT Of HaOJIeXeH opraH U NM4YHa KapTa o[ 3aKOHCKUOT
3acTanHuK Ha NPaBHOTO NKLLE.

AKO npu nogHecyBaweTO Ha Bapare 3a usgaBare Ha yOenu, cTpaHkata, (U3UYKO WIu
npaBHO NuLe, ce NpeTcTaByBa NpPeKy NOonMHOMOLLHWK, KOH BapareTo 3a n3gaBawe Ha yaenu
TpeGa ga npuroXxyv M HOTapCKM 3aBEPEHO MONTHOMOLLHO, koe Tpeba Oa CoapXu U3pUYHO
OBracTyBa€e 3a KyrnyBare Ha yaernu.

Bo onpeneneHu cneunduyHm criydam (kora cTpaHkata € MarnofieTHO nvue Unu nuue Ha koe
My e OenyMHO Unu LEernocHO orpaHMyeHa aenoBHaTa cnocobHocT), bapare 3a usgaeame Ha
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yAenu NofgHecyBa 3akOHCKMOT 3acTanHuK (poauTen, ctapaTten, NocBOUTEN) Ha ManoneTHOTO
nvue Unu NMUETo Ha Koe My € AeNyMHO UK LENOCHO OorpaHnyeHa AernoBHaTa croCoGHOCT.

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

[OKONKY MHBECTUTOPUTE MapU4YHUTE CPeAcTBa 3a KynyBakwe Ha yaenu rv ynnatat BO TEKOT
Ha geHoT (T) go 24:00 yacoT, uctute KynyBaaTt yaenu crnopeq BpeaHOCTa Ha yAaenoT Ha
AeHoT Ha ynnatata (T). 3a ynnatata usspweHa no 24:00 yacot, ygenute ce KynysaaT
crnopef BpefHOCTa Ha NoeguHEeYHUOT yaern Ha HapeaHWoT aeH (T+1).

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

OpywTtBoTo BoaM Peructap Ha yaenu Bo ®OHOOT COrMacHO 3aKOHCKUTE W MOA3AaKOHCKUTE
nponucu. YNucoT Ha nogaToumTte BO PermctapoT Ha yaenu ce BpLUM BedHall Mo M3BpLUeHaTa
ynnata u yTBpAyBatbeTO Ha HETO BpedHOCTa Ha MMOTOT Ha PoHAOT no yaen u Ha 6pojoT Ha
yAenu wTo My npunara Ha WHBECTUTOPOT BO YME UME WU 3a umja CMeTKa € M3BpLUeHa
ynnarara.

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

3a u3gageHuTe ygenun ce Boau eBMAEHLUMja BO eneKTpoHcka dopma Bo [pylwTBOTO M BO
AenosutapHaTa b6aHka.

MuHnmaneH U3HOC Ha noeAnHe4YHU BNnoXyBawa Bo OUD

MuHUManNHWMOT M3HOC Ha BI1OXXyBaHw-€ BO doHOOT 3aBUCKM Of BMAOT Ha ynnaTta KOj ro Bpwun
MHBECTUTOPOT.

EdHokpamHa yrinama

EnHokpaTHaTta ynnata e Tun Ha BIIOXyBahe KOj € COOABETEH 3@ UHBECTUTOPU YMj METOA Ha
BNOXyBak€e noapasbnpa nHeectmpate HaegHall, 6e3 obBpcka 3a JONONHUTENHN ynnaTu.
MuHMManNHNMOT Napu4eH U3HOC 3a KynyBakwe Ha yaenu npeky eqHoKpaTHa ynnaTta u3HecyBa
1.000,00 geHapw.

[MpBOTO M3aoaBare Ha yaenu 3acCHOBaHO Ha e4HOKpaTHW ynnaTu ce peanvsvpa Bp3 OCHOBA Ha
nogHeceHo Gapare 3a nsgaBake Ha yaenu (Bo noHaTamolHMOT TekcT bapaweTo), ynnata 10
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Ha Mapu4HUTe cpeacTBa BO M3HOC AedMHMpaH BO GapareTo Of CTpaHa Ha BrIOXYyBayoT U
npudpakawe Ha nogHeceHoTo Gapare M ynrnaTeHWTe MapuyHU cpeacTBa Of CTpaHa Ha
ApywTBOTO. MoHaTaMOWHNTE n3aaBaka Ha YAenu 3acHOBaHW Ha edHOKpaTHWU ynnaTtu ke ce
peanuaunpaat co ynnarta Ha napu4Hu cpeacTtsa U 3anvyBake BO PerncrapoT Ha yaenu Koj
ro BOAW APYLUTBOTO.

KombuHupaH nnaH

NHBecTuTopute moxat ga m3bepat KomOGuHupaH nnaH Ha ynnatun. KomOGuHuMpaHuoT nnaH
npeTcTtaByBa NOoceOHO AnM3ajHMpaH NnaH Koj 0BO3MOXYyBa koMOUHaLMja of npBa egHoOKpaTHa
ynnata M efHakeuM rogvuwHu ynnatu. [MnaHoT ce ckrydyyBa Ha BpPEMEHCKM nepuon o[
MUHUMYM 1 rogmHa oo makcumym 30 roguHu. naHoOT ce cocTom oA efHOKpaTHa ynnaTta u
noHaTamMmy NPoAOSKyBa CO e4HaKBU roAULLIHM YNiaTy CorfacHo yTBpAeHaTa gMHaMuka.
MWHUManNHNOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 10.000,00 geHapw.

MHBeCTUTOPOT KOj Nnpuctanun Ha KombuHMpaH nnaH UCTMOT ro 3aBpLUyBa Kora BO LIESIOCT Ke
ro ynnatu JOroBOPEHMOT U3HOC Ha MHBECTULMjaTa UNn Kora Ke U3MMHe BPEMEHCKUOT Nepuoa
3a KOj e CKITyYeH.

WHeecmuuyucku nnaH

MHBECTMLMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenvn 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 CKIlyvyyBa NOMeEry npaBHO nuue —
paboTogaBay, 34pyXeHue Ha paboTtofaBauv, NpodeCUOHanHO 34pYXEeHue, CUHOMKAT,
30PY)KEHUEe Ha rparaHu, KOH30puuMymM unm apyr obnuk Ha opraHvsvpane/3gpyxXyBame Ha
nnua Koj € perncTtpmpaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLLIHMOT TekcT: OpraHu3aTop) u
HpywTtBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTopoT ce 00Bp3yBa Aa ynnaTu onpegernex
napuyeH M3HOC 3a KynyBawe Ha yaenu Bo PoHOOT BO MME M 3a CMeTKa Ha KpajHWoT
KOPUCHWK.

MyHMManNHNOT NapuyeH M3HOC 3a KynyBakwe Ha yAenu Npeky ynnarta no MHBECTULMCKM MnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JormkeH fa goctasn Ao [pyliTBOTO M3BecTyBawe 3a NpecTaHOK Ha
paboTeH o4HOC, AenoBeH OAHOC, OAHOCHO 3a NPEecTaHOK Ha CUTe WAHW ynnaTth Ha cMeTKa Ha
Ouno Koj 4neH, Nno GMNoO KOj OCHOB. YneH Ha WMHBECTULMCKM MaH Ha Koro My npecraHan
paboTHMOT OOHOC, OENOBHUOT OOHOC, OOHOCHO CBOJCTBO Ha uyneH Ha OpraHn3aTtopoT, Moxe
Aa octaHe Bo ®oHOOT unu ga nogHece bapawe 3a genymeH unu LenoceH OTKyn Ha yaenwu,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

NoyeTHa yeHa Ha yaenuTe

MoyeTHaTa ueHa Ha noeauHedeH yaen Bo ®oHOoT usHecysa 100,00 geHapwu. LleHata Ha
yaenute Bo PoHAOT € eANHCTBEHA LeHa eHakBa Ha HETO BpedHOCTa Ha MMOTOT Ha (boHAOT
no yaen, Koja ce npecmeTyBa Bp3 OCHOBa Ha NasapHaTa LeHa Ha cute uHaHCUCKM

WHCTPYMEHTN o NopTdonmoTo Ha PoHOOoT.

NMocTanka u yCcnoBwu 3a OTKyn U ucnnarta Ha ygenurte 11
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Cekoj conctBeHuk Ha yaenu og ®oHAoT MMa npaso Aa 6apa oTKyn Ha ogpeaeH 6poj unu cute
yaenu Kou rym nocegysa U Ha TOj Ha4vH Aa uctanu og PoHJoT.

ConcTBeHVUMTe Ha yaenu moxaTt BO cekoe Bpeme Aa nogHecat bapawe 3a oTkyn Ha cuTe
unu Ha oapeneH 6poj Ha ygenu. bapawe 3a OTKyn ce nornosiHyBa Ha nocebeH dopmynap
n3rotBeH og [pywTBOTO, a MCTMOT MOXe Aa ce gobwe BO OENOBHWUTE MNPOCTOPUMM Ha
ApywITBOTO, NpeKky npodaxHata Mpexa BOCMOCTaBeHa Ha [JOroBOpHa OCHOBa WM Ha
WHTEPHET CTpaHaTa.

Mpn nogHecyBarwe Ha baparwe 3a OTKyn, cTpaHkaTa 3afOfMKUTENHO ce neruMtuMmmpa co
COOABETEH [OOKYMEHT. DU3MYKO nuue ce nerMtuMmmpa CoO BaXeykm [OOKYMEHT 3a JiMdHa
ngeHtudmkaumja (MMyHa kapta unum nacow). [Jokonky craHyBa 300p 3a npaBHO nuue,
nerMTUMMpaweTo Ce BpLIM CO MOAHEecyBawe Ha BepoOOOCTOEH [OOKYMEHT COrflacHO COo
3aKOHCKUTE MPOMNUCK, Kako TEKOBHaA cocTojba oA peructpaumjata vunu gpyr AOKYMEHT oA
HaaNeXeH opraH u NiMdYHa KapTa of 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.

OTKynoT Ha ygenuTe ce BpLUM cropeq LeHaTa LWTO oAroBapa Ha BpegHOCTa Ha yaenoT
yTBpAEHa MPBUOT HapedeH OeH Ha npoueHa no nogHecyBaweTo Ha baparwe 3a OTKyn Ha
yoenn (BO HaTaMoWHWOT TeKcT: bapawe 3a otkyn). [okonky bapaweTo 3a OoTKyn e
nogHeceHo no 14:00 4acoT Ha TEKOBHMOT [eH, UCTOTO Ke ce cMeTa [eka € MNPUMEHO
HapeaHWoT feH. baparaTa 3a OTKyn Ha ygenu Ha OTBOPEHUOT UHBECTUMUUCKM POHA KOu ce
npuMeHn BO HepaboTeH OeH, APYLUTBOTO 3a ynpaByBakwe Ke rv npecMeTyBa Mo LeHaTa Ha
yoenute of NpBUOT HapeaeH paboTeH AeH.

MoTBpAa 3a oTKyn un cocTojba Ha yaenu ce n3gasa of CTpaHa Ha [pyLTBOTO, BO POK Of €4eH
paboTeH OeH nNo wu3BpweHata wucnnata og QoHOoT Ha 6apawe Ha BroxysadoT. 3a
OTKYNeHuTe yaenn ce BOAW eBuaeHUuMja BO enekTpoHcka ¢opma Bo [pywiTBOTO M BO
AenosutapHaTa b6aHka.

Ha ocHoBa Ha nogHeceHoTo bapawe 3a OTKyn of CTpaHa Ha COMNCTBEHWKOT Ha y4enw,
ApywTBOTO AaBa Hanor Ao geno3uTapHata baHka, Koja BpLwK ncnnata Ha yTBpAEHNOT U3HOC
Ha TpaHCakuMCKa CMeTKa Ha COMCTBEHUKOT Ha yaenuTte, HaBedeHa BO 00paseuoT Ha
BapaneTo 3a oTKYyn.

Bo cnyyau kora KNnMeHTOT e ManoneTHOo nuue, ucnnartaTta Ha YyTBpAEHMOT U3HOC ce BpLIN Ha
TpaHCaKuucka CMeTKa Ha 3aKOHCKM 3acCTanHUK Ha COMNCTBEHUMKOT Ha yAenu HasedeH BO
BapareTo 3a oTkyn.

JpylwITBOTO € OOMKHO Aa M3BPLUM MUCNaTa Ha cpeacTBaTa 3a OTKyneHuTe yaenu og doHgoT
HajoouHa 7 (ceayMm) kaneHaapcku AeHa no npueMoT Ha BapareTo 3a oTkyn.

OKonHoCTMTE NnoAa KOu MOXe Aa Aojae A0 MPEeKUMH Ha U3aaBaweTO MMM OTKYNOT Ha
yaenu

Mpooax6aTa u OTKyNoT Ha yaenuTe Bo POHOOT MOXKe Oa ce npekuHe A0KOmKy [OpylTBoTO U
AenosvTtapHata 6aHka cmeTaaT Aeka He € MOXHO [a ce yTBpAM ToYHaTa LieHa Ha MMOTOT of
noptdonnoto Ha PoHAOT, NpY LITO NpecTaHyBa npoga)xbaTa 1 OTKYNOT Ha yaenu Bo MHTepeC
Ha NOCTOEYKUTE N NOTEHLMjaNHNTE COMNCTBEHMUMN Ha yaenu. 12
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MpeknH Ha npopaxbaTta n OTKYNoT Ha yaenu BO OTBOPEHMOT MHBECTMUMCKM OOHA MOXe fa
HacTaHe 1 Kora BO POK O eAeH AeH Ke ce goctaBaT bGapara 3a OTKyn Ha yaenu og ooHOoT
BO n3Hoc noronem oa 10% opf BpegHocTta Ha MMOTOT Ha (POHAOT, a POHAOT BO 3aKOHCKM
NPONULLAHNOT POK HE € BO MOXHOCT Aa rn peanusnpa bapamwaTta. [NpeknHoT Ha npogaxba u
OTKYyn Ha yaenu, OpywTBOTO Ke ro npujasn ao Komucmjata n ke ro objaBu BO Hajmanky asa
AHeBHM BecHuumM Bo Penybnuka CeBepHa MakegoHuja, 1 Ha cBojaTa MHTEPHET CTpaHuua.

MpekuH Ha npogaxba M OTKyn Ha yaenu, [pywTBOTO MOXe Aa M3BPLWKM No AoOuBawe Ha
COrnacHoCT o cTpaHa Ha Komucujata 1 3a UCTUOT MUCMEHO Ke ' U3BECTU COMNCTBEHULNTE Ha
yaenu. [lpywTBOTO 3a yrnpaByBake CO MHBECTULMCKM (DOHAOBU BEAHALL, a He NoAouHa of 24
yaca NO KOHCTaTUpaweTo [eKa He MOXe Ada ja yTBpAu TodyHaTa ueHa Ha MMOTOT Of
noptdonuoto Ha ®oHaoT, 4o Komucujata goctaByBa baparwe 3a JoOMBaHe COrnacHocT Ha
NnpekMH Ha npogaxba v OTKyn Ha yaenu Ha OTBOPEHUOT MHBECTUUMCKM boHa. Bo nepuogot
Ha nocTtankata 3a pobueawe cornacHoct og Komucujata 3a npeknH Ha npogaxbaTta u
OTKYNOT Ha yAenu BO OTBOPEHMOT MHBECTUUMCKM cboHA, [pylwITBOTO HE CMee Aa npojasa U
OTKynyBa ygenu of oHOOT Ce 00 3aBpluyBake Ha nocTankaTta 3a JobuBane cornacHocT
Koja ce Bogu npeg Komucujarta.

lMpuBpemMeH npeknH Ha npodaxba 1 OTKyn Ha yaenu Moxe Aa HacTaHe u fokonky Komucujata
Ce CTeKHe CO CO3HaHWja, UNn nMa onpasAaHyn NPUYMHM 3a COMHEX AEeKa Ha BIIOXYBaunTe UM
ce HaHecCyBa LWITeTa NopaguM HETOYHa MnpecMeTka Ha ueHaTa Ha yaenute BO DoOHAOOT.
MpeknHOT Ha npopaxba m OTKyn ke 3aBplum OTkako [pywTBOTO M Aeno3uTapHata OaHka
oueHaT JeKka € MOXHO Ja ce ogpedu TovHata LeHa Ha WMMOTOT Ha nopTdoNMoTO Ha
OTBOPEHMOT POHZ, a HajaoLHa BO poK oA 28 geHa o NOYEeTOKOT Ha MPeCcTaHOKOT OCBEH ako
Komucmnjata He ce cornacu 3a npoAaoskKyBawe Ha HasHayeHuoT pokK. K3BecTyBaweTo 3a
npoaosrKyBake Ha npogaxbaTta v OTKynoT Ha yaenu Bo ®oHOOT ke ce objaBm BO Hajmarnky
ABa oHeBHU BecHuum Bo Penybnuka CeBepHa MakeaoHuja.

3a BpeMeTo gogeka Tpae NPEeknHOT Ha npogaxba m oTkyn Ha yaenu, [JpywTBOTO MOXe Aa
npogo/mkn Cco npumawe Ha Gaparwa 3a npogaxba wnu OTKyn Ha yaenu Kou Ke ce
peanu3npaat no 3aBpLUyBakETO Ha NPEKMHOT. [logeka Tpae NpeKNHOT cuTe bapara 3a OTKyn
unu npogaxba Ha ygenu Hema ga GuaaT M3BPLUIEHM BO POKOBUTE MpeaBuaeHuM CO OBOj
MpocnekT n CtatyToT HAa POHAOT.

2.5. UHcbopMmauum 3a HAYMHOT M npaBunata 3a NpecMeTyBake U KOpPUCTEeHe Ha
npuxoguTe Unu aobuekara Ha POHAOT oA CTPaHa Ha UMeTeNnuTe Ha yaenu:

Mpuxognte Ha PoOHOOT ce NpecMeTyBaaT COrnacHO CO 3aKOHCKUTE U NOA3aKOHCKUTE MPOMUCH,
MelryHapoaHUTE CMETKOBOACTBEHW CTaHAapau U MeryHapoaHuTe ctaHgapam 3a (oMHaHCUCKO
n3BecTyBawe, a BO 3aBUCHOCT O Kracudwmkauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
oapedeHu noptdonuja (Kom ce 4YyBaaT OO [OCMeBae, pacrnonoxnuen 3a npopaxba,
pPacnosioXnnBM 3a Tprysawe).
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Mpuxogute kou rm octeapyBa PoHOOT ce KopucTaTt 3a ucnnaTta Ha obepckute Ha PoHOOT,
npeasuaeHn co 3akOHOT U co 0BOj lMpocnekT, Kako MU 3a peuHBecTUpake crnopes uenute u
nonutukata Ha PoHOOT.

2.6. MNMpuHUMNN Ha BnoXyBake Ha cpeAcTBaTa, KakoO U TUMNOT Ha cpeAcTBa BO KOU e
[O03BOJIEHO BIIOXYBaH€TO, OAHOCHO KaTeropum Ha cpeacTtea U BUAOBU Ha PUHAHCUCKHU
MHCTPYMEHTU BO KOMU Ke OGuaaTt MHBeCcTUpaHu cpeacTtBarta Ha poHpoT

Co uen ocTBapyBate Ha MNOCTABEHUTE LENM W MoNuTUKa, NpUM WHBECTUPaHEeTo Ha
cpeacTBaTa Ha ®oHAoT, [pyLITBOTO Ke M1 NoYMTyBa CreaHUTe NPUHLUNK:

v MpodutabunHocT;

Vv JInkBMOHoOCT;

v/ [mBep3ngurkaumja Ha pu3nMKoT Npu BroXyBawaTa Ha cpeacTearta Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTta Ha NHTepecnTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TAjHOCT Ha NOAATOLMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHocCT;

v MNocTanyBawe coO BHMMaHue Ha gobap CTONaHCTBEHUK.

CpeactBata Ha PoHOOT Ke BMaaT MHBECTMPAHM BO COrMacHOCT CO YneHOT 66 1 uneH 67 of
3akoHOT un cornacHo [MpaBWAHMKOT 3a [JO3BOMIEHW BIOXYBaka, OrpaHuMdyBawa Ha
BNOXyBaraTa 1 NpevYekopyBare Ha OrpaHuvyBarata 3a BOXyBawe Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucujaTa, BO cnegHUTe BUOAOBU UHCTPYMEHTU:

= JlonropoyYHn AOMKHUYKN XapTuM O4 BPELHOCT;

=  KpaTKOpOYHU OOIMKHUYKM XapTun o BPeAHOCT;

» [Jleno3ntun kaj oBnacteHn 6aHkn Bo Penybnuka CeBepHa MakegoHuja - co pok Ha
AocrneBakse NoKpaToK of eaHa rogmHa, HajMHory ao 20% og umoToT Ha PoHAOT MOoXe
na ébuge Bo egHa baHka;

* Yaenu BO HUCKOPU3UYHN MHBECTULIMCKN (POHAOBM CO UCTA NN CMYHA cTpaTernja Ha
BINOXYBaH-€;

= [lapu Ha cmeTKa

doHOOT MOXe Aa MHBEeCTUpa edMHCTBEHO BO MHBECTULMCKM (DOHOOBU YuMjallTo nposu3uvja 3a
ynpasyBawe He HagmuHyBa 1% of BpeQHOCTa Ha MMOTOT Ha TOj POHA Ha roAMLIHO HUBO.
HeTto BpeaHocTa Ha ®oHAOT Moxe aa buae MHBecTUpaHa BO AeN03MTU, OOHOCHO AOSMKHUYKM
XapTun of BPeOHOCT Ha u3fdaBadn yYne ceguwite, OAHOCHO MpeTexHa AejHOCT ce BpLUM Ha
TepuTopujata Ha ap>aBuTe HaBedeHn BO ToYKa 3.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA OUD

A) [OETAINEH oONnUMC HA WHBECTULUUCKATA TOJIMTUKA/CTPATETUJA U
MHBECTUUNCKUTE LUENN
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MHBecTMumcknTe hoHOO0BM NpeTcTaByBaaT OANMYHA MOXHOCT 3a BIOXYBake Ha Kanutanor,
Kage WHBECTUTOpPUTE M [OBepyBaaT CBOUTE MapuUYHM CpeactBa Ha cneuuvjannsnpaHu
WHCTUTYUMM - [pywiTBa 3a ynpaByBake CO OTBOPEHM M 3aTBOPEHM MHBECTULMCKM DOHOOBW.
MapnyHuTEe cpeacrtsa ce npubupaaT npeky npogaxba Ha yaenu o ®oHAOT, a OpywTBOTO
NCTUTE Ke 1 BrIoXKyBa BO COrnacHOCT co oapeabute og 3akoHoT, NMpocnekToT n CTtatyToT Ha
®oHpgoT. POHOOT € BO COMCTBEHOCT Ha uMmartenute Ha yaenu. ConcTBeHUUuTe Ha yaenu
MmMaaT npaBo Ha cpasmepeH gen og AobuBkata Ha POHOOT, KAaKO U BO Cekoe Bpeme aa
nobapaat ncnnarta Ha yaernoT U Ha TOj Ha4MH Aa uctanat o4 oHAOT.

Kako uHBectutopn BO OHOOT MOXe [a ce jaBaT JOMaLUHW WU/UIU CTPAHCKU, OU3UYKN n/unu
npaBHu nuua. NHBectnuyuckata uen Ha ®PoHOOT e 3ronemMyBawe Ha BpegHoCcTa Ha UMOTOT,
OCTBapyBaH€ Ha NOCTOjaH pacT Ha BpedHOCTa Ha yaenoT U BUCOKO HMBO Ha CUFYpPHOCT Npwu
BINOXYBaHETO.

3a peanusauuja Ha vHBecTUUuckaTta uen, [pywTBOoTO NnaHupa Aa rv BrioXyBa cpeacTtsaTa
Ha MMOTOT Ha ®POHOOT NPETEXHO BO AOIMKHUYKM MNPEHOCIMBMA XapTUM O BpPeACHOT
(KpaTKOPOYHM U JOMTOPOYHU), MHCTPYMEHTU Ha Na3apoT Ha napwu, 4eno3nTNU N UHBECTULMUCKU
¢OHO0BM CO UCTa UNKM CriMYHA cTpaTervja Ha BroXyBawe

Hajmanky 60% og umoToT Ha poHOOoT Ke buae nHBecTnpaH BO OOBP3HMLUM HA n3gaBadn Kou
nmMaaT ceamLlTe BO 3€Mju CO Masapu BO pa3Boj, CO nNpenopayvyaH WHBECTULMCKN PejTUHT Uin
6e3 npenopavyaH MHBECTUUMCKN pejTUHr. OcTaHaTUTOT Aen o4 UMOTOT Ha (bOHAOT MOXe Aa
6uae nHBecTupaH Bo 06BP3HMUM Ha U3gaBaym KoM HeMaaTt ceauiuTe BO 3eMju COo nasapu BO
pas3Boj, Oeno3uTM W napu Ha CcMeTka Ha oBnacteHn OGaHkm Bo P.C. MakepgoHuja u
NHBECTULMCKN (POHOO0BM CO UCTa UNWN CrNYHa cTpaTeruja.

B) MIAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA MHBECTULIMCKMNOT ®OH[:
Bo Tabenarta wTO crnean ce HaBeOEHU WHCTPYMEHTUTE M MUHMManHa 1 Makcumarnda
npoLeHTyarnHa U3noXeHocT Mo BUAOBU UHCTPYMEHTMU:

Bua Ha MHCTPYMEHT MpoueHT o nopTtdonmoro
Mapu4yHu cpeacTea n 0% - 20%

Odeno3untu

A OMKHUUYKM XapTum o4, 80%-100%

BpeaHoOCT

MUHBecTUUUCKK POHJ0BU 0%-10%

OcHoBHMTE nogaTouM 3a CTpyKTypaTa Ha BRoXyBawaTa Ha MMOTOT Ha ¢poHOOT Ke ce
objaByBa Ha BebO-cTpaHuMuaTa Ha [JpYWTBOTO, HA HA4YMH YTBPAEH CO 3aKOHCKUTE W
NnoA3aKOHCKUTE NPOMUCH.

[pywTBOTO HEMa Aa nosajMyBa CpeacTBa OCBEH ako Toa He ro NnpaBu CO Lien 3a KOpUCTEHE
Ha TWe cpencTBa 3a OTKYM Ha yAenv BO OTBOPEHUOT MHBECTULMCKU (DOHA, M Toa Mo YCroB
napu4yHUTe CpeacTBa PacnonoXnvemn Bo NopTdonnoTo Ha POHAOT Aa He ce AOBOSHM 3a Taa
HamMeHa, Mpu LWTO, BO CIyyaj Ha TakBa Mno3ajMuua, BKYMHUMOT M3HOC Ha obBpckute kou 15
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noanexar Ha oTnnata oA MMOTOT KOj ro co3faBa OTBOPEHMOT MHBECTULMCKM (POHA crpema
CUTe [0roBopu 3a 3aeM WUnu Kpeaut He cMeaT aa npemuHat 10% op HeTo BpedHoCTa Ha
MMOTOT Ha OTBOPEHMOT UHBECTUUMCKN (DOHO BO MOMEHTOT Ha 3eMak€e Ha Tue nosajMuum, a
BO POK He NoAonr oA Tpu mecela.

[pylwITBOTO MOXeE Aa ro oabue CKiy4yBaHeTO Ha AOroBOPOT 3a BOXYBaHe OOKOIIKY:

= OUEeHM Jeka uenTa Ha ynnatata unu Ha bGapareTo 3a m3gaBame yaenu e ga ce
HaHece LlWTeTa Ha oOCTaHaTUTe WHBECTUTOPUM BO OTBOPEHMOT POHA, OOHOCHO
OTBOPEHUOT (OHA OM Moxen Aa Ouae W3NOXEH Ha PU3MK O HENUKBMAHOCT U
HECONBEHTHOCT UM 61 BGMNO0 OHEBO3MOXXEHO OCTBApyBah-€TO HA MHBECTULMCKATA Lien
N cTpaTernja Ha OTBOPEHMOT (POHA;

= odHOCMTe rnomery APYLITBOTO 3a ynpaByBake€ WU MHBECTUTOPOT CE TELUKO HapyLUEHW
nopaam NocToere Ha cycka unu gpyra nocranka u

= [OCTOM OCHOBaHO COMHEHMWE [eka € M3BPLIEHO Wnv uma obua aa buae M3BpLUEHO
nepexe napv unu uHaHcUparwe Ha Tepopu3aM CorfacHo co nponucute of obnacTa
Ha crpeyvyBah€e Nepexe napu 1 rHaHcuparme Ha Tepopu3am.

[lokorKy ApylwTBOTO ro oabue ckiy4vyBaheTO Ha LOrOBOPOT 3a BrIOXYBake € LOJPKEH 3a Toa
[a ro U3BecTV MHBECTUTOPOT, a OAOUBAHETO Ha CKIy4yBaHETO Ha AOroBOPOT € MOXHO Ce A0
MOMEHTOT Ha ynuc Ha MHBECTMTOPOT BO PernctapoT Ha ygenu.

[lokonky e wu3BplleHa ynnata Ha napuvyHUM CpeacTBa Of CTpaHa Ha WMHBECTMTOPOT, a
APYLITBOTO ro 0Abue CKMydyBaweTO Ha AOrOBOPOT 3a BIIOXYBahe, APYLUTBOTO € AOSHKHO Ha
WHBECTUTOPOT Aa MY ja BpaTu Lenata cyma Ha ynnaTeHu CpeAcTBa Ha cMeTkaTta of koja e
M3BpLLEHa ynnartarta Bo poK NeT AeHa oA AeHOT Ha 0abvBaHeTO Ha AOrOBOPOT.

4. NPO®UIN HA MHBECTULIMCKUTE PU3ULIK U YCTIELLHOCTA

4.1 BugoBuTe Ha MHBECTULMCKU pU3nNLM

NHBecTuTOpUTE Ke OGUOAT M3NOXEHW Ha pPU3MLUM KOUM Ce KapaKTEPUCTMYHW 3a NapuyHu
POHAOBM, OOHOCHO Ke 6maaT M3MOXEeHM Ha HUCKO HMBO Ha pusuk. NMapunyHute hoHO0BU
reHeparnHo cnaraat BO rpyna Ha HajHUCKO pU3NY1HN (POHO0BM.

NHuBecTuTOpUTE TpeGa Oa ce CBECHM fgeka CO BMOXyBaweTo Bo POHAOT npesemaat
onpeaenexHu

MHBECTULIMCKM PU3MLK, CO ornef Ha akToT AeKa BpeaHoCTa Ha (PMHAHCUCKUTE UHCTPYMEHTU
Ha MasapoT Ha KanuTan CekojoHEeBHO ce MeHyBa T.e. Bpe4HOCTa Ha yAernoT MOXe [a pacTte
WnM onarfa M MOBpPaTOT Ha MOYeTHaTa WHBECTUpaHa CymMa BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTULMCKMOT pU3UK NpeTCcTaByBa BEPOjaTHOCT NPMHOCOT Of, BNOXYBaHEeTO
BO onpeaernieH MOMeHT aa 6uae nomarn o 04eKyBaHUOT UMW HEraTUBEH.
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[pywTBOTO Ke BocnoctaBu ceorndateH M edumkaceH CUCTEM 3a ynpaByBawe CO PUINLMU
cooABeTeH Ha npupogaTta, BMAOT M 06eMoT Ha paboTeweTo Ha POHOOT, KOj Ke COoOpPXKMu:
cTpaTternja v nonuTuKa 3a ynpaByBake CO pU3nLM; NOCTankM U MEpKM 3a yrnpaByBake CO
PU3MLM N TEXHUKN 3a Mepere Ha pusnuuTe N NpoLeHKa, criefewe U rnpencnutyBawe Ha
yrnpaByBaHEeTO CO PU3ULIN.

Co uen Kpevpare Ha pearnHa crnvka Bo OQHOC Ha OBOj BUA Ha BNOXYyBake N JOHECYyBaH-e Ha
pasyMHa ofJfiyka 3a KynyBakwe Ha yaenu og ®oHAO0T NnoTeHuunjanHuTe BNOXyBavn ce SOSKHU
Aa ro 3emar BO Npeasua YHUMBEP3aNHOTO MHBECTULMCKO MPaBUIIO COrNacHO KOe OYEKYBAHWMOT
MPUHOC Ha BrOXeEHUTE cpeacTBa € COOOBETEH Ha pPU3MKOT KOj ce npeseMa cO Toa
BMNOXyBaHe, OOHOCHO, KOSKY € MOBUCOK O4E€KYBaHMOT NPUHOC Ha BIIOXEHUTE CpeaCcTBa TOSKY
€ MOBUCOK M PU3MKOT KOj ce npe3ema. MHOMKaTopOoT Ha CUHTETUYKM PU3MK U MPUHOC (PU3MYHA
knaca), cornacHo OagnykaTta 3a yTBpAyBake Ha HAYMHOT Ha MPecMeTyBake Ha NPUHOCOT Mo
yaen BO OTBOPEH WHBECTUUMUCKM OHO W 3a MNpecMmeTyBawe Ha BOMaTUMHOCTa Ha
nHBectmumckn cdoHa og Komucujata (Cn. BecHuk Ha Penybnuka MakegoHuja 6p. 170/2010)
3a ®oHOOT M3HeCyBa pM3n4Ha knaca 3.

TabenapeH npukas Ha BMOOBU PU3NLM U OLIEHKA Ha HUBHO BnvjaHue Bp3 PoHOOT (4eTmpu
HUBOA:, HU30K, CPEAEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha pusunK CTteneH Ha BnujaHue
[asapeH pusnk Bucok

KamaTeH pu3unk Bucok

KpeanteH pnsnk CpepgeH
JINKBMOHOCEH PU3NK Hnsok

BanyTteH pusuk Hun3ok

Pu3nk og npomeHa Ha JaHOYHUTE Nponucu Hun3ok

[MonnUTMYKM pPU3NK Hun3ok

OnepaTtnBeH pU3mK CpepgeH

[lazapeH pusuk

Heto BpegHocta Ha ygenot Bo POHAOT 3aBUCKM O4 ABWKEHETO Ha MnasapHUTe LeHU Ha
XapTumTe of BpPEeOHOCT KOM ce COoCTaBeH Aern Ha noptdonmoTto Ha PoHaoT. HamanyBaweTo
Ha LeHaTa Ha xapTuuTe o4 BpeAHOCT MOXe Aa AoBede OO0 HamarnyBake Ha BpedHoCTa Ha
noptconmoTo Ha POHAOT U HA OCTBapeHUTE NPUHOCK 1 0BpaTHO, 3roNemMyBarEeTO Ha LieHaTa
Ha XxapTuuTe of BpPedHOCT MOXe [a [oBede [0 3rofiemMyBake Ha BpedHocTa Ha
noptconmoto Ha PoHOOT 1 Ha HeroBuTe nNpuHocu. Co uen Ha 3awTuTa o4 NasapHUOT PUSBKK,
[pylwTBOTO Ke ce 3anara 3a HEeroBO MUHMMU3Upakwe Mpeky aueepsvduunparbe Ha
nopT¢OonMoTO, COrNacHoO Co NPUHLMNOT Ha ANCTpubyLmMja Ha PUSKKOT.

KamameH pu3uk

MpomeHaTa Ha KamaTHUTE CTankm MOXe MNO3UTMBHO WM HEeraTMBHO Ada ce oApas3u Ha
BpegHocTa Ha cpefcrteata Ha doHOoT, buaejkm noroneMmoT Aen of cpeacrearta ke bupar
WHBECTMpPAHN BO AOJDKHUYKM XapTUM of BPedHOCT U Oeno3vuTM BO OBnacTeHu 6aHku Bo P.

CeBepHa MakegoHuja. imeHo, NnpoMeHaTa Ha KamaTHUTE CTankm e obpaTHonNponopumoHanHa 17
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CO MnpomMeHaTa Ha LuUeHaTa Ha [JOIDKHUYKUTE XapTum of BpegHocT. OceTnvBocTa Kaj
KpaTKOPOYHUTE XapTuu Of BPEAHOCT, MO Mpasuro € rnomana BO OOHOC Ha [ONropoyvHuUTe
xapTum og BpegHocT. Co uen HamanyBake Ha 0BOj pu3nK, [IpyLLUTBOTO ke BrOXYyBa BO XapTum
o[, BpeQHOCT CO pasrfvyHN POKOBM Ha JOCTacyBaH-E.

KpedumeH pusuk

KpeauTHMoT pusuk npeTcTaByBa BepojaTHOCT [AeKka u3gaBadvoT Ha oApedeHa xapTuja of
BpeAHoCT Hema ga buge BO cocTtojba, BO LENOCT unn AenyMHO, Aa M nogMuvpu CBouTe
06BpCKM BO MOMEHTOT Kora Tue Ke gocneat. HemcnonHyBaweTo Ha 06BpCKUTE O CTpaHa Ha
n3gaBayMTe Ha XxapTum o4 BpegHoCcT 61 Mmano BnvjaHue Ha NMKBMAHOCTa M 61 ja Hamanuno
BpegHocTta Ha ®oHaoT. [pylwTBOTO Ke ce 3anara 3a HamarnyBawe Ha OBOj PU3UK Mpeky
WHBECTMPake BO (PUHAHCUCKNM WMHCTPYMEHTU COrflacHO orpaHuvyyBakaTta npeaBuaeHn BO
3akoHOT M o0BOj [lpocnekT, aHanuM3uM Ha wu3gaBayuTe, Kako W aHanmMsa Ha UeroKynHuTe
€KOHOMCKW U NOSIUTUYKKN YCITOBMW.

JluksudeH pu3uk

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

BanymeH pusuk

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

Pu3uk 00 npomeHa Ha 0aHoYHUMe npornucu

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

[NonumuyKku pusuk

MoXXHOCTa Of €BEHTyanHW MNOSNIMTUYKM KPpU3M BO 3EMjUTE BO KOUWITO MHBecTMpan PoHOoT
cornacHo oBoj [NpocnekT, MoXxe Aa AoBeae A0 NMpoMeHa Ha MMOTOT Ha doHaoT. 3a aa ce
3aWTUTK Of OBOj puU3nK LpyLUITBOTO Ke ro MHBECTUpa MMOTOT Ha POHAOT Ha HaAYMH LUTO Ke
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OBO3MOXM LUTO nomMasio n3roxyBawe Ha na3apute Ha KO MoXXe fa ce o4veKkyBa MNMoJinTUu4knTe
Kpn3n ga nMmaat norosiemMo BJ'II/IjaHI/Ie.

OnepamueeH pusuk

Pusuk oa 3ary6a nopagu HecooaBeTHU Unu crabu BHATPELLHM NpoLecH, HECOOABETEH Kagap
M HEeCcoOABETHU WM crabu CUCTEMM M HaOBOPELHW HacTaHu. OnepaTUBHWOT PU3UK O
BKNy4yBa W MPaBHUOT PU3MK, PUIUKOT OA NEepere napu U uHaHCMpawe Ha TepopuU3MOoT,
KaKo 1 pU3MKOT O HECOOABETHOCT Ha MHGOPMaLIMCKNTE cucTemu 3a paboTa.

4.2. Puanuute noBp3aHu CO APYLUTBOTO 3a ynpaByBaw€e€ U HAYMHOT Ha ynpaByBaHe CO
THe pU3nLm

[pywTBOTO ynpaByBa CO KanutasnoT 3a Aa ce 0be3beaun geka ke NpoaosmkuM aa paboTtu u Bo
WOHWHA cnoped NPUHUMNOT Ha KOHTUMHYMUTET MPeKy HacTojyBake Aa MNOCTUrHe OnTuMMareH
GanaHc nomery JonroBuTe M BKynHaTta rnaBHuHa. CTpykTypaTa Ha KanuTtanoT Ha [pylwTBoTO
ce COCTOM opf ynraTeH KanuTarn, 3aKOHCKM pe3epBUu, OCTaHaTU pe3epBu, HEKOHTPONMPAYKo
Y4eCTBO M akyMyrnumpaHa JobumBka.

Pu3suk Ha 3a0omkeHocm

PakoBoACTBOTO ja crieau CTpykTypaTa Ha U3BOpUTE Ha (puHaHcuMpake Ha [pyLuTBOTO Ha
roaviiHa ocHoBa. Kako gen of oBa cnefgewe, PakoBoAocTBOTO MM aHanvaupa TPOLLOKOT Ha
KanuTanoT U pusMumuTe NoBp3aHKN CO Cekoja oaaeNHa knaca Ha KanuTtanor.

OnepamuseH pusuk

OnepaTuBeH pu3vK e pPU3NKOT OA AWPEKTHa UM MHAOMPEKTHa 3aryba koja npowusneryea of
ronem 6poj pasnuMyHM NPUYMHW MOBP3aHU cO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonorvjata u uHdpacTpyktypata n o HaaBOPELWHN hakTopu pasnuyHM of KpeauTHW,
nasapHu pusnumM 1 pu3nUM Ha NMKBUOHOCT, KakKo LITO Ce OHWe KOou npouvarnerysaaTt of
bGaparaTa Ha 3akoHcKaTa perynatumea M OnwTo npudaTeHnTe cTaHgapauv 3a KoprnopaTUBHO
ogHecyBawe. OnepaTvBHUTE pusMUM nNpousnerysaaTt of cuTe onepaumm Ha [pyLiTBOTO.
MNpumapHaTa oAroBOpHOCT 3a pa3Boj U MMMMNEMeHTauuja Ha KOHTPONM KoM ce ogHecyBaarT Ha
onepaTuUBHMOT pu3nK e Ha PakosoactBo Ha [pywTBoTo. [pyWITBOTO aKTMBHO ja npaTu
N3N0XEeHOCTa Ha onepaTMBEH PU3NK BO CUTE OpraHn3auncku gernoBu n npouecu.

BanymeH pu3uk

HpywTBOTO CBOETO paboTere AOMUHAHTHO o OABMBA BO paMKUTE Ha MMaTHMOT NMPOMET BO
PCM. Cnopea T0a Hajronem 6poj og TpaHcakumMMTe ce oaBvBaaT BO AomaluHa BanyTta. Camo
ogpeneH Opoj nnakake BO Man obem ce peanu3upaat KOH CTpPaHCTBO U Toa ce
€0VHCTBEHUTE Cfy4an BO KOM MNpPOMEHaTa Ha KypCOT MOXe HeraTMBHO Aa Bnunjae Bp3
HApywTtBoTO. BrivjaHMeTo Ha OBOj pu3nK e mar.

[MazapeH pusuk 19
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PuaukoT of ueHaTa Ha kanuTanoT e BepojaTHOCTa [eKa LieHaTa Ha KanutanoT ke donykTympa
N Ke BNujae Ha dpep BpeOHOCTa Ha BIIOXyBakaTta BO akUUM M OCTaHaATUTE MHCTPYMEHTU Yuja
BpeOHOCT npousneryBa o KOHKPETHU BIIOXYyBaka BO akUMU UNW 04 UHOEKCOT Ha LeHUTe Ha
KanutanoT. [pyLITBOTO € U3MNOXEHO Ha PU3NK O NPOMEHa Ha LieHUTE Ha BroXyBawaTta BO
XapTuu of BPeAHOCT N UCTUOT € HaaBop oA KoHTpona Ha [dpywTteoTo. Kako Mmepka Koja Moxe
[a ce npes3eme 3a Ja Cce ynpaByBa CO OBOj pU3UK € auBep3ndukaunja Ha xapTuute of
BpegHOCT Mo BUOOBU HA UMOT.

KpedumeH pu3uk

[pyLITBOTO € M3MNOXEHO Ha KpeauTeH pU3MK BO Cly4yaj Kora HeroBute KyrnyBayuM Hema Aa
O6uaaTt BO cocTojba Aa rm ucrnonHaT ceBouTe 06BPCKM 3a Nnakawe, Kako U o4 Napy U NapudHn
cpeacTsa, 4eno3nTn Bo 6aHKM U (OMHAHCUCKM MHCTUTYUMW. [pyLUTBOTO HEMA U3NOXEHOCT Ha
KpeanTeH pu3unk 3a nobapyeamwarta ogq PoHAOBMTE CO KOU Toa ynpaByBa.

KamameH pu3uk

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

JIUKBUOHOCEH PU3UK

JINkBUOHOCEH PU3NK MM PUNK OA HENMKBUAOHOCT NOCToM Kora [dpywTBOTO HEMa Aa buae Bo
cocTojba co cBouTe Napu4HM cpeacTBa PedoBHO Aa rn nnaka obGBpcKUTE crnpemMa CBouTe
poseputenn. [pylwITBOTO r'M MeHaumpa CBOUTE CpefcTBa M OOBPCKM Ha TakOB HAYMH LUTO
MOX€e da MM UCMOSfHM CUTEe CBOW JocneaHu 0OBpckM BO cekoe Bpeme. Bo ogpeneHun cnydam
kora PoHOOT pacnonara CO HWCKa NUMKBMAOHOCT, a BO WUCTO BpemMe MNoTpebHO e aga ce
cepBucuMpaaT, OOHOCHO [a Ce HanpaBu nNnakawe No OApedeHa [pgoctacaHa obBpcka,
[pylwITBOTO MOXe BO CBOE MMe a 3a cMeTka Ha PoHOOT Aa no3ajmMm cpeactBa Co Len
KOpUCTEHE Ha UCTUTE 3a OTKYN Ha yaenu Bo PoHOOT. BakBOTO 3agomkyBawe ce ogobpysa
camMo BO cnyyaj ga crnobogHuTe napudHuM cpeactBa Bo POHAOT He ce [OBOMHM 3a
noamMumpyBahe Ha OTKYMOT, NPy LITO M3HOCOT Ha cuUTe no3ajMuuata (3aemMm uUnu KkpeguT) no Toj
OCHOB BO 36up He cmeaT ga npemuHaT 10% o HeTo BpeaHocTta Ha POHOOT MepeHO BO
MOMEHTOT Ha 3eMare Ha Tue nosajMuumn. POKOT Ha no3ajMuunTe He cmee aa buge nogonr og
3 (Tpn) meceun.

4.3 UzjaBa
®oHOOoT e ocHOBaH co ogobpeHue og Komucujata 3a xaptum o4 BpegHocT Ha Penybnuka
CeBepHa MakepnoHuja co PeweHune 6poj YT 1 08 - 80 og 16.12.2016 roguHa.

4.4. N3jaBa
BnoxyBaraTa BO AOMKHUYKM XapTuM OA4 BpedHOCT maganeHu og Penybnuka MakepgoHwja,
3eMju uneHkn Ha EBponckarta YHuja n OECD moxe ga HagmuHat 35% og MoToT Ha OHAOT.

4.5. lo3BONeHN BNoOXyBaka BO AepUBaTUBHU (PUHAHCUCKN MHCTPYMEHTHU. 20
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®oHOOT HemMa Aa BrOXyBa BO TEPMWMHCKM M OMUMCKA [OrOBOPM W APYrM OEPVMBATUBHU
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHu nasapu u/unu gepuBaTyBHM
(PMHAHCUCKN MHCTPYMEHTUN CO KOU Ce TpryBa MpeKy Lwantep Ui MHCTPYMEHTU KOU umaat Kou
HyaaT oMHAHCUCKX NOCT neBepull

4.6 UsjaBa

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

4.7 BonaTUNHOCT Ha HETO BpeAHOCTa Ha UMOTOT Ha choHAOT

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

BonatunHocta Ha HeTO BpegHOCTa Ha MMOTOT Ha (poHAOT ce mMepu co ynoTpeba Ha
CcTaHgapaHa gesuvjaumja.

CornacHo npaBunarta 3a npecmeTka CTaHAapaHaTa gesujaumnja Ha oHOOT u3HecyBa 3,54%
nnun puanyHa knaca 3.

4.8. HauMHOT M BpeMeTO Ha NMpecMeTKa Ha HETO BpedHOCTa Ha UMOTOT Ha )OHAOT, U
OCHOBaTa BpP3 OCHOBa Ha Koja ce NpecMeTyBa HeTO BpeQHOCTa Ha cpoHAOT

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce yTBpAyBa Kako pasnuka nomery BpegHOCTa Ha
UMOTOT Ha POHAOOT (OAHOCHO NasapHaTa BPegHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU ce
BMNOXeHn cpeacrtBaTta Ha PoHOOT) 1 Bpe4HOCTa Ha BKynHUTE 06Bpcku Ha POHAOT.

MmoToT Ha PoHOOT Ha AEHOT Ha BpedHyBawe MpeTcTtaByBa 30Mp Ha BpedHOCTa Ha cuTe
BMOOBM Ha cpeacTBa Ko co 3aKOHOT ce NPOoMnuLLIaHM Kako A03BOSMIEHU BIIOXYBaka M KOU ce
BO COrNacHOCT CO OrpaHuyyBaraTta 3a BrioXyBahe Ha cpefcreaTta Ha PoHOOT.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT Ha AEHOT Ha BpeAHyBakwe Ce npecmeTyBa Bp3
OCHOBa Ha nasapHuTe BPeJHOCTW Ha XxapTuuTe oA BpeOHOCT U Aeno3nTuTte BO (PHaAHCUCKUTE
WHCTUTYLMM U OPYrY UMOTHWN BPpeAHOCTM Ha POHOOT, CO of3emMare Ha obspckuTe Ha PoHaoT
Ha UCTMOT fAeH, cornacHo [MpaBunHUKOT 3a yTBpAyBake Ha HETO BpedHOCTa Ha MMOTOT Ha
OTBOPEH M 3aTBOPEH MHBECTULMCKN (POHA M 32 NpeCcMeTyBake Ha HETO BpeaHOCTa Ha MMOTOT
no yaen unv no akumn BO MHBECTULIMCKUOT (DOHA.

4.9. BpemeTo, HAuMHOT M 3a4yecTeHoCTa Ha MNpPecMeTka Ha LeHUTe Ha yaenuTe, Kako U
HauYMHOT Ha 06jaByBa-€ Ha TWE LIEHWU, ONMUC Ha U3HOCOT M 3a4eCTEeHOCTa Ha NrakakeTo Ha
[A03BONIEHNTE HAJOMECTOLM U TPOLLIOLM 3a N3AaBare W OTKYN Ha yaenuTe
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HeTto BpegHocTa Ha MMOTOT Ha POHOOT MO yaen e HeTo BpeOHOCT Ha MMOTOT Ha doHaoT
nogeneHa co 6pojoT Ha yaenuTe Ha PoHOOT Ha AeHOT Ha BpeaHyBawe. [leH Ha BpeaHyBawe
e [JEeHOT 3a KOj Cce npecMmeTyBa HETO BpedHocTa Ha MMOTOT Ha PoHgoT. [eHoT Ha
BpegHyBawe (T-1) My npeTxoanm Ha AeHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO ce
npecmeTyBa HETO BpeAHOCTa Ha MMOTOT Ha PoHAOT. BKynHMOT 6poj Ha yaenu Ha POHOOT Ha
AEHOT Ha BpeJHyBaHweTO ce yTBpAyBa CO HamarnyBahe Ha BpojoT Ha yaenu of nNpeTXogHNoT
AeH Ha BpegHyBakwe ko POHOOT M MOBMEKON 3a CMeTKa Ha nuvuaTta KoM Ha AeHOT Ha
BpeaHyBaweTo nogHerne 6apawe 3a oTkyn Ha yaenute Bo PoHOOT M CO TOa nNpectaHane ga
OuaaT concTBeHMUM Ha yaenuTe, a ce 3roriemyBa 3a OpojoT Ha yaenun kon ®oHOOoT rv uagan
Ha nuuaTa YvnM cpeacTBa Ha OEHOT Ha BpedHyBahweTO Ce eBWOEHTUpaHW Ha cMmeTkata Ha
®doHOOT CO uen 3a KynyBawe Ha yaenu Bo ®oHAOOT, a ce BO COrfacHOCT CO YCroBUTE BO
MpocnekToT 1 CtatytoT Ha ®oHAOT. HeTo BpegHocTa no yaen v BKYNHUMOT 6poj Ha yaenu Ha
doHOOT ce npecMeTyBa M M3pasyBa BO YeTupu feummanHu mecta. Cute 3ronemysara U
HamanyBawa Ha OpojoT Ha ygenn Bo POHOOT ce NpecMeTaHu W MU3paseHn BO YeTupu
AeunmarnHum mecTa.

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

5. ICTOPUCKK NOOATOLMU 3A NPUHOCOT HA ®OHAOOT

JpywITBOTO 3a ynpaByBak-€ ja MpecmeTyBa MnpocevyHaTa cTanka Ha NpuHOC Mo yaen 3a
crnegHvBee nepuoaun: 12 meceum, 2 roguHu U 5 roanHn, 0OHOCHO o4 AaTyMOT Ha OCHOBaH-e Ha
®OHOOT 0 AEHOT Ha U3BECTYBaHE.

Mpn npecmeTKkaTa Ha NpoceyvHaTa cTanka Ha NpuMHOC ce ynotpebyBaaT ceagMUYHM NMPUHOCK Ha
doHAoT.

lMpoceyHaTa cTanka Ha NpuHOC, 3akny4Ho co 14.05.2024 roguHa, nsHecysa:
0 +0,58% 3a 12 meceuuy;

0 +0,27% 3a 24 meceuu;

0 +0,15% 3a 60 meceuwy;

1 +0,20% opf ocHoBakeTO (17.01.2017 rognHa).

MPUHOCOT BO MUHATOTO € oA MHMOPMaTMBEH KapakTep M He npeTcTaByBa MHAMKAUMja 3a
MOXHMOT NPUHOC BO MAHMHA. OCTBAapEeHMOT NPMHOC BO MMHATOTO € M3pa3eH no oabveakeTo
Ha cuTe TPOLLOLM KoM Ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®oHAOT.

AXypupaHu nogartoumn of gobueHuTe pesynTtaty 3a npoceyHaTta cranka Ha NpyMHOC No yaen
ce objaByBaaT KBapTanHo Ha oduumjanHa Beb-cTpaHMua, HajoouHa BO pok oa 10 geHa no
NCTEKOT Ha KBapTarioT 3a Koj ce ogHecyBaaT nogaroumre.

MNMpu objaByBakeTO Ha MogaTouu 3a peknamMHu uenu, ce ynotpebysa ctanka Ha MpPUHOC Mo
yAaen 3a oapeneH BPEMEHCKM nepuon, Koja ce uspasyBa BO NPOLIEHTM CO 3a0KPYXKyBak-€ Ha
ABe JeuMmanHu mecra.
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6. HAYMH HA NPECMETYBAHE HA U3HOCOT HA HAOOMECTOLUUTE U TPOLUOLUUTE
HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOLUUM 1 TPOLLOLUMN HA TOBAP HA UMOTOT HA ®OHAOOT
Ha ToBap Ha nMoToT Ha POHAOT ce NpecMeTyBaaT CrieqHUTe HaAOMECTOLMN N TPOLLUOLK:

v HagomecTok 3a ynpaByBahe co PoHAoT;

v HapomecTok Ha genosuTtapHaTta 6aHka;

v Tpowloum BO Bpcka co Kynonpogaxba Ha MMOTOT Ha PoHAOT;
v/ Opyrn Tpowoum Kon ke npounanesaT BO TEKOT Ha paboTereTo.

6.1 HagomecToOK 3a ynpaByBawe co ¢poHAOT

HagomecTokoT koj ce HannaTyBa o ®oHOOT € HagOMECTOKOT 3a YnpaByBake
Ha [pywTBOTO, @ Kako OCHOBWLIA Ce KOPUCTM BKyMHaTa BPeAHOCT Ha MMOTOT Ha ¢hoHOOT
HamaneHa 3a M3HOCOT Ha OOBpCkUTE Ha (HOHOOT BP3 OCHOBA Ha BrOXyBawata BO
(bMHaAHCUCKN MHCTPYMEHTU, Ha AEHOT Ha BpeaHyBakwe Ha PoHAOoT, No cnegHaTa dopmMmyna:

OcTBapeH roguileH HagoMecCT 3a ynpasyBahe X 1 / 365

ApywITBOTO HannatyBa HagOMeCTOK 3a ynpaByBawe BO BucuHa of 1,00% roguwHo of
BKyMHaTa BPeAHOCT Ha UMOTOT Ha (POHOOT HamarneHa 3a U3HOCOT Ha 0BBpCKUTE Ha PoHAOT
BP3 OCHOBA Ha BMoXyBakaTta BO (PMHAHCUCKM MHCTPYMEHTU Y UCTUOT BO LENOCT My npunara
Ha OdpywTBoTo. JpylWwITBOTO ro HannaTyBa HagOMECTOKOT 3a ynpaByBawe eAHall MeCeuYHo,
Kako 36up Ha cuTe OHEBHW BPeOHOCTM Ha HALOMECTOK 3a MeceLOT Ha KOj LUTO ce oaHecyBa
npecmeTkaTa.

6.2. HapomecToK 3a geno3utapHaTa 6aHka

[pywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT nnaka HagOMECTOLM 1 TPOLLOLUM Ha
aeno3uTtapHaTta 6aHka 3a paboTuTe Kou ce gednHMpaHM BO AOroOBOPOT CO Aeno3nTapHaTa
6aHka, 3akoHoT, CtaTyToT 1 NpocnekToT Ha ®oHAOT n Tapudara 3a HagomecToun n
TpoLIoum 3a BpLUEHE Ha paboTn Ha [leno3ntapHaTa 6aHka.

Ha ToBap Ha nmoToT Ha ®oHaoT, ApywTBOTO Ha Jeno3ntapHata 6aHka u nnaka
HaJOMECTOK NpecMeTaH Ha roguLHO HMBO, KOj Ce NMpecMeTyBa O BKyMnHaTa BPEOHOCT Ha
MMOTOT Ha POHOOT HamareHa 3a N3HOCOT Ha 0OBpCKNTE Ha POHAOT BP3 OCHOBA Ha
BNOXyBakaTa BO (PUHAHCUCKN MHCTPYMEHTN Ha POHAOT, Ha AEHOT Ha BpeaHyBake Ha
MMOTOT Ha POHAOT, CO NPUMEHA Ha crneaHuBe CTanKu:

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

|_|p0Ll,eHTOT Ce ncCKaxysa Ha rogmwHo HMBO CO nNpuMeHa Ha nponopunoHariHa Metoaa

23
actual/actual, a HannaTaTa Ha HaJOMECTOKOT Ce BpLUM HA MeceYHa OCHOBaA.
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NcTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, OpylwITBOTO Ha Aeno3uTapHaTta 6aHka 1 nnaka 3a
TpoLuoumnTe Ha cyb-aenoauTapHa GaHka. MI3BHOCOT Ha OBMe TpoOLIOLM € eOHaKoB Ha peariHo
OCTBapeHuTE TPOLLOLM.

3a acucTtupare BO MNPOLIECOT Ha MNoBpaT Ha AaHOK OO CTPaHCKM XapTuuM o4 BPEAHOCT BO
concTBeHocT Ha PoHaoT, [dpywiTBOTO Ce 06Bp3yBa Ha baHkaTa ga u ncnnaka HagoMecTok oA
cpenctBata Ha poHaoT Bo BUcuHa o 1.000 geHapu no MCUH + OB + peanHu TpoLoum.

6.3 Tpowouun BO BpCcKa co Kynonpoagaxo6a Ha UMOTOT Ha choHAOT

OBue TpoLoumM rm cogpxaTt cuTe TPOLLOLM NOBP3aHM CO KynyBawe U NpodaBake Ha MMOTOT
Ha PoHOOT (Ha npumep: Tpowwoun 3a Bpokepcku npoBu3un, Bep3aHcka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuM OA4 BPEAHOCT, OAaHOUM WU eBEHTyanHu APYrn TPOLLOLM
noBp3aHM CO NOpPaMHYyBaHETO Ha TpaHcakuumTte). MMI3HOCOT Ha OBME TPOLLOUM € BO BMCMHA Ha
CTBaApHUTE TPOLUOUM KOW MpouaneryBaaT of [OroBOopuTe, OAHOCHO TapudHULMTE Ha
PENEBAHTHUTE MHCTUTYLUUW U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. TpowouuTe 3a
KynyBar-€ 1 NpoaaBake Ce pasnvkyBaaT BO 3aBMCHOCT Of TUMOT Ha XapTuuTe of BPe4HOCT U
roneMmHaTa Ha HamnoroT.

6.4. Qpyrm Tpowioum Kon Ke npousrie3aT BO TEKOT Ha paboTerweTo

OcTaHaTti Tpowlouu Koum ke npouarnesat BO TEKOT Ha paboTenweTo, a ce HannaTyBaaT Ha
TOBap Ha MMOTOT Ha POHAOT ce:

v Tpowouu 3a roguLiHa peBunsnja;

v Tpowlok 3a ncnnata Ha AaHoun Ha OTBOPEHUOT POoHA;

v Tpowouu 3a meceyeH HagomecT Ha KomucujaTa;

v Tpowoumn 3a Bpakawe Ha AaHOK Ha OMBMOEHOA LOKOSKY M3HOCOT Ha UCTUTE e
MOHU30K OA4 W3HOCOT Ha MPUNMBOT OA4 MNOBPATOT HA [AHOKOT Ha AvBMaeHaa (npu
nucnnata Ha guMBuAeHOa o4 CTPaHCTBO Ce 3aApKyBa AaHOK Ha JoOuBKa o4 cTpaHa Ha
ncnnakayot BO 3emjaTa Ha ucnnata. Bp3s ocHoBa Ha melfyHapogHuUTe OOoroBopu 3a
opberHyBake Ha OBOjHO ofaHouvyBake ckiydeHn mery P. CeBepHa MakegoHuja wm
apyrm 3emju, JpywTBOTO MMa NpaBo fa noBefe rnocTanka 3a Bpakake Ha 3ap>KaHuoT
OaHoK nNpu ucnnaTta Ha auBunaeHaa. [pylwTBOTO Ke NoKpeHe BakBa rnocTtarnka camo BO
cnyyamte BO KOM U3HOCOT Ha BpaTeH AaHOK ke buae noronem of pearnHo HactaHatuTte
TpOLWOUM 3a MNOKPEeHyBake Ha MocTankata). Tyka BnerysaaT TpOLWIOUM KOH CyO-
aenosutapHa 6aHKka 3a U3roTByBake Ha Bayyepu 3a NoBpaT Ha JAHOKOT Ha AnBMAeHAA
no xapTuja o4 BPeLHOCT M TpowouM KOH genosuvtapHa 6aHka 3a nocpegysake BO
NpoLLEeCOT Ha NoBpaT Ha AAHOKOT, COrnacHoO akTyenHute TapudHuun Ha 6aHkMTe, Kako
N OCTaHaTu pearnHu TpoLwoun (nowTapuHa, TPoLwoumn 3a NpeBo, Ha4OMECTOLUN KOU U
HannaTtyBaaT AaHOYHUTE ynpaBu Ha COOABETHUTE ApXaBu of Kou ce Gapa nospaT Ha
OAHOKOT U cn.)

OBwne Tpowoun rm cogpxaT TPOLIOUUTE KOW Ke npousnesaTt BO TEKOT Ha paboTereTo Ha
doHOOT M Ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHOOT BO BUCMHA Ha peanHo 24
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OoCTBapeHunTe TpoLIoLUM KOU npowusnerysaart oa agorosopute, OOHOCHO TapM(bHI/ILI,MTe Ha
peneBaHTHUTE MHCTUTYLUWN.

"OANWHMOT HagOMECT 3a ynpaByBake M HAAOMECTOT 3a Aeno3ntapHa GaHka BKNyYyBajKu rv
M ocTaHatuTe Tpowouu 3a paboTta Ha ToBap Ha WMHBECTMUMCKMOT (POHO € Oo4yekyBaHO Aa
BNUWjaaT Ha HamarnyBake Ha UOHUTE OYEeKyBaHW MPUHOCU Ha POHOOT BO NMPOLEHT O OKONy
1,32% Ha roanLHO HUBO.

HAOOMECTOLUM U TPOLLUOLUU KOU CE HAMNATYBAAT O MHBECTUTOPOT
HapomecTouuTe kou MOXe [ia ce HannaTysaaT of UHBECTUTOPOT Bo POHAOT ce:
* Brie3eH HaloMeCcTOK KOj ce 04bvBa of M3HOCOT 3a ynnaTa BO MOMEHTOT Ha npodaxta
Ha yaenuTe
- HaumHoT Ha HannaTta Ha BNes3HNOT HaJoMeCTOK e o6jacHeT Bo To4ka 6.5.
* M3ne3eH HAJOMECTOK Koj ce oabuea o HeTO BpedHoCTa Ha MMOTOT Ha PoHOOT no
yaen BO MOMEHTOT Ha OTKYy;
- Mpu oTkyn Ha yaenu OpylTBOTO HEMa Aa HannaTyBa U3ne3eH HaoMeCTOK.
* TPOLLOLM 33 NnevyaTere Ha ob6pacuu 3a 3anuilyBaHe Ha yYaenu;

- TpOLIJOLl,I/ITe 3a nevyatewe Ha O6paCLI,VI 3a 3anuuyBawk€ Ha yaenm Hema aa ce
npecMeTyBaaT U HanmnaTtysaar. Osne TpowoLuun ce Ha ToBap Ha ,D,pyLIJTBOTO.

6.5. Tpowouu 3a nspaBare Ha yaenu - BrieseH HaaoMeCcTOoK
BrneseH HagomMmecTok npeTcTaByBa HaJOMECTOK KOj MHBECTUTOPOT ro nnaka npu ynnarta Ha
cpenctea Bo POHOOT, CO Len KyrnyBakwe Ha yaenu U UCTMOT ce oabusa oA M3HOCOT Ha npeaTa

ynnaTa.

M3HOCOT Ha Bne3eH HagOMEeCT Ke ce yTBpAyBa cnopen ckalarta npukaxxaHa BO Tabenata

nogony:
N3Hoc (MKD) BneseH HagomecT
A0 6.130.000 1,5%
oA 6.130.001,00 po 1,0%
30.650.000
Hag 30.650.001 0,5%
N3Hoc (EYP) BneseH Hagomect
Ao 100.000 1,5% 25
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o 100.000 go 500.000 1,0%
Hag 500.000 0,5%

N3HocuTe Bo BTOpaTa Tabena u BO cuTe npumepu noporny BO CTaTyToT ce BO eBpa Mo
npoceyeH cpeneH kypc Ha HBEPM n ce ncknyy4nBo of MHopMaTUBEH KapakTep.

MpnM ynnata Ha napuyHU CpeacTBa Ha >XMpPO cMeTka Ha PoHAOT, CO uUen Ha Ao3Haka
KynyBawe ygenu og doHgoT, 6e3 nogHecyBarwe Ha bapawe 3a nsgaBawe Ha yaenu ke ce
n3gagat yaenu 3a U3HOCOT Ha ynnatata HamaneH 3a Bres3eH HagoOMeCTOK MpecMeTaH Ha
N3HOCOT Ha ynnaTtarta crnopef Tabenarta oA OBOj CTaB, MCKITYYMBO CamoO AOKONKy KnueHToT
Hema BeKke 3anodHat nnaH Bo POHAOT Kaj KOj He Ce UCMOSHETM OrpaHNYyBadkMTEe NapameTpu
Ha NnaHoT (4OroBOPEH N3HOC U BPEME Ha TPaeHe Ha NMaHoT).

lMnaHoBuTe 3a ynnaTta ce geTtanHo objacHeTn nogony Bo Todka 6.5.2, 6.5.3, 6.5.4.

6.5.1. EHOKpaTHa ynnaTa

Kora MHBECTUTOPOT Ke ce oanyyu 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha Brie3eH
HaZOMECT Ke ce yTBpAau cnopef tTabenara BoO CTaB 2 o[ OBaa TouKa.

MWHUManNHWOT NapuyeH U3HOC 3a KynyBakwe Ha yaenu npeky edHoKkpaTHa ynnaTta usHecysa
1.000 peHapw.

Bne3HMOT HalOMECTOK ce NMpecMeTyBa CO NpMMeHa Ha criegHaTa opmyna

BKyrNeH nsHoc Ha ynnata x 100
BMe3eH HafOMeCTOK = BKyMeH U3HOC Ha ynnaTa -

100 + % BRes3eH HaJOMeCTOK

lMpumep: ODokonky eaHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnara, cropej
Tabenarta BNe3HWOT HagomecT 6u 6un 4,5% og ynnataTa, ogHocHo 645,93 eBpa, nnun 15.000
- ((15.000,00x100) / (100+4,5)).

KnueHToT umMa npaBo BO cekoe BpeMe Ada nobapa uenoceH unu genymeH OTKyn Ha
yaenute. KnneHToT mMma npaBo MOBTOPHO Aa o ynnaTu M3HOCOT KOj My € MUchnnaTeH co
OTKynoT 6e3 ga My ce HannaTtu JONOMHUTENEH BNe3eH HagoMecCT 3a Toj u3Hoc. Bo cniyya;j
Ha WOHW €OHOKpaTHU ynnatu KOM 0 HaaMWHyBaaT MPeTXoOHO OTKYMEHMOT W3HOC,
ApywTBOTO Ke HannaTyBa Bre3eH HagoOMecCT BO corflacHocT co Tabenata of ctaB 2 of
Toyka 6.5. Bo cny4aj kora KnNuMeHToT BeKke uma cpencrtBa Bo PoHAOT 3a maHuTe ynnatu
NMPOLEHTOT 3a Bre3eH HaJoOMecCT 3a HoBaTa ynnarta Ke ce onpefenysa kako 36up of
MOCTOEYKMTE ynnaTu U M3HOCOT Ha HoBaTa ynnara.

6.5.2. KomGuHupaH nnaH
26
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NHBecTuTOpUTE MOXaT Ada u3bepaT Aa MHBECTMpaaT ogpedeHa Cyma Ha CpeacTtBa BO
YTBPAEH BPEMEHCKM WHTEpBan npeky HeegHakeun ynnatu. KomOMHMpaHWMOT nnaH ce
CKnyyyBaaT Ha MWHMManeH BpemeHckn nepuwog of 1 rogmHa go makcumym 30 roguHu.
MuHumanHnoT nsHoc Ha KombuHupaH nnaH nsHecysa 10.000 geHapw.

BrnesHnotT HagomMecToK 3a u3gaBsane yaenu ce npecMeTyBa Ha BKYMHO JOrOBOPEHUOT U3HOC,
BO COrMacHOCT CO ckarnaTa 3a Bre3eH HaJOMeCTOK To4Yka 6.5 n UCTMOT Ke ce HannaTtyBa CcoO
npBaTa HeefHakBa ynnaTa.

3a HeroBa npecmeTka ce KOpUCTK cnegHaTa dopmyna:

BKyrNeH nsHoc Ha ynnata x 100
BMe3eH HafOMeCTOK = BKyMeH JOroBOpeH U3HOC -

100 + % BneseH HagoOMecToK

lNpumep:

MHBecTnTOpOT KOj Ke ognyyn ga mHeectmpa BkynHO 50.000 eBpa BO nepuod o 5 roguHu.
BrnesHnoT HagomecToK 3a Baka npoekTupaHaTa WMHBecTMUuMja ke u3HecyBa 738,92 eBpa,
npecmeTaH no gopmyna 50.000 — ((50.000 x 100) / (100+1,5)) = 738,92

bapamne 3a nsgaBsame Ha ygenu kaj ynnatu no KombuHmnpaH nnaH ce nogHecyBa camo eaHall
OZHOCHO MNpwu NpBaTa ynnarta Ha cpeAcTBa 3a akTMBUPaH-E Ha NIaHoT.

MHBeCTUTOPOT KOj Nnpuctanun Ha KombuHMpaH nnaH UCTMOT ro 3aBpluyBa Kora BO LIESIOCT Ke
ro ynnatu JOroBOPEHMOT U3HOC Ha MHBECTULMjaTa UNn Kora Ke U3M1MHe BPEMEHCKUOT Nepuoa
3a KOj € CKITyYeH.

Bo cnyyaj Ha npeHOC Ha NapuyHUTE CpedcTBa 3a KyneHw yaenu, of eneH Bo Apyr doHA
ynpaByBaH 0 cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapare 3a nNpeHoc, He goara
A0 NPEKMH Ha NNaHoT.

Bo cnyyaj kora ce BpLM NpeHOC Ha yaenun no OCHOB Ha HacreacTBO UM JOroBOp 3a NOAApPOK,
OCBEH LUTO Ce npeHecyBaaT yaenu 3anuwaHn Bo permctapoT Ha yaenv co caMmoT NpeHoc ce
OBO3MOXYBa W MNPEHOC Ha MMaHoT Ha BroxyBawe. MICTO Taka Ha nuMueTo Ha Koe ce
npeHeceHn yaenuTe BaxarT rpaBaTa Kako U 3a CEKOj pelOBEH KINEHT.

KnueHTOT Mma npaBo BO cekoe BpemMe ga nobapa LenoceH unv genymeH oTKyn Ha ygenute
npy WTO He goara A0 MPEeKUH Ha nnaHoT. KnMeHToT Mma npaBo MOBTOPHO Aa ro ynnatu
N3HOCOT KOj My € UCNnnaTeH co OTKYMOT, a NoToa Aa NPOAOSKU M NoHaTaMmy [a BpLUM ynnatu
nog uctuot 6poj Ha Oaparwe 6e3 ga My ce HannaTyBa AOMNOSHUTENEH HaZOMECT [0
NCNOJHYBake Ha OrpaHN4yBadkMTE NapamMeTpu Ha NNaHOT (QOroBOPEH M3HOC MIM BPEME Ha
Tpaewe Ha nnaHoT). Bo cny4yaj kora KNMeHTOT ke M3BPLUM OTKYMN Ha cuUTe YAenu U OOKOSKY BO
BpemeTpaewe of 60 meceum (6e3 npeknH) HerosaTa cocTtojba Ha ygenu mnsHecysa 0 ro rybu
NpaBOTO MO UCTEKOT Ha 60-Te Meceumn Aa BpLum ynnatn 6e3 HagomMecTok noa MCTUOT Bpoj Ha

Gapare, kako U MOBTOPHO Aa ro ynnaTu M3HOCOT KOj My € UCMaTeH CO OTKYMOT.
27
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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.

6.5.3. UuBecTMLUCKU NnaH

MHBecTMLUMCKMOT NnaH NpeTcTaByBa AOroBOp 3a KynyBawe Ha yaenv Bo PoHOOT BO MMe U 3a
CMeTKa Ha TpeTo nuue, Koe Co BKITy4yBareTO BO MHBECTULMCKUOT NiiaH CTaHyBa COMNCTBEHUK
Ha yaenu o ®oHOOT T.e KpaeH kopucHuK. OBOj OroBop ce CKrlyyyBa nomMmery npasHoO nuue —
paboTogaBay, 34pyXeHne Ha paboTtogaBaun, NpodeCUOHanHO 34pYXEeHUEe, CUHAOMKAT,
30pYXEHWe Ha rparaHu, KOH30puuMyM unm Apyr obnvk Ha opraHusvpane/3gpyxyBamwe Ha
nuua Koj e pernctpupaH BO COrfacHOCT CO 3aKOH (BO HaTaMOLUIHMOT TekcT: OpraHusaTop) u
OpywTBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTopoT ce 06Bp3yBa Aa ynnaTtu onpeaenex
napudeH M3HOC 3a KynyBawe Ha ygenn Bo PoOHOOT BO UMe M 3a CMeTKa Ha KpajHuUOoT
KOPUCHWK.

ApyLwTBOTO € JOMKHO Aa 'M MHBECTMpa ynnaTteHuTe cpeacTBa BO COrMacHOCT CO 3aKOHOT U
oBOj [lpocnekT co uen ocTBapyBake Ha MNPUHOC M MUHUMU3MPAHKE Ha PUSUKOT Of
UHBeCTUpamweTo.bapate 3a usgaBarwe Ha yaenun kaj ynnatu no MHBeCTUUMCKM NnaH ce
nogHecysa camo efHall OAHOCHO Mpu npBaTa ynnarta Ha cpeactBa 3a akTuBMpawe Ha
nnaHot. [lpBata ynnata no WHBECTMUMCKMOT nNnaH ce u3BplyBaaT Ha roAWULLIHO
HuBo.CnegHnte roguvWHKM ynnatu MoXaT [a ce ynnaTyBaaT MeCeYyHOo, KBapTarHO U
NONyroAauLLIHO.

MVHUMANHUOT NapuyeH M3HOC 3a KynyBake Ha YAEenu Npeky ynraTta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapwu.

OpraHunsaTopoT € [orbkeH Aa goctaBu [0 [pylwTBOTO M3BeCTyBawe 3a MPEecTaHOK Ha
paboTeH o4HOC, AenoBeH O4HOC, OAHOCHO 3a NMPEecTaHOK Ha CUTe WAHW ynnaTu Ha cMeTKa Ha
O1no Koj 4neH, Nno GuMNo KoOj OCHOB. YneH Ha WMHBECTULMCKM MriaH Ha Koro My npecraHan
paboTHMOT OOHOC, AENOBHUOT OOHOC, OOHOCHO CBOJCTBO Ha uyneH Ha OpraHu3aTtopoT, MoXe
Aa octaHe Bo ®oHAoT unu ga nogHece bapawe 3a genymeH unuv LUenoceH OTKyn Ha yaenw,
cornacHo co CtatyTtoT n NpocnekToT Ha POHAOT.

BrnesHnotr HagomecTok 3a msgaBawe Ha ydenu kaj ynnatm no VHBecTUuucKkM nnaH ce
npecMeTyBa M HannaTyBa CO npeaTa ynnaTa 3a LennoT LOroBopeH U3HOC 3a BIOXYyBahe, CO
wto OpraHn3aTopoT Ha NHBECTULMCKMOT NnaH MOXe [a ce CTEKHE CO MOMOBOSIHU YCIOBU 3a
KyrnyBawe Ha yaenu BO 3aBUCHOCT Of BUCMHATA Ha BKYMNHO [JOrOBOPEHUMOT W3HOC Ha
MHBeCTMUMCKMOT nnaH, a cornacHo tTabenara Bo To4yka 6.5.

6.5.4. lononHUTeNHo HaMaryBake Ha Brie3eH HaAOMeCTOK

[pylwTBOTO MOXe [a ro Hamanu Unu BO LEenocT ga ro ocnobogu of nnakawe Ha BneseH
HaJOMECTOK MHBECTUTOPOT AOKOSIKY ce paboTu 3a NOMMCK 3a XXMBOTHO OCUrypyBak€e Bp3aHu
CO WHBECTULMCKN (POHOO0BU-T.H. unit linked npogoyKTn unu OOKOSKY WHBECTUTOPOT € BaHka,
WHBECTMUUCKN (POHAO, ocuryputenHa KoOMnaHwja, neH3UCckn oHL, Kako u  apyru
WHCTUTYUMOHASTHN NUHBECTUTOPMW. 28
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ApywTBOTO MOXe fa ro Hamanu wunu BO UenocT ocnoboau oA nnakake Ha BreseH
HaJJOMECTOK NHBECTUTOPOT WM JOKOMKY UCTUOT MMa npucTaneHo Bo Apyr OH yrnpaByBaH o[
ApywTBOTO.

6.5.5. Tpowouwu 3a NnpemMuH oA eAeH Bo Apyr (hoHA ynpaByBaH oA APYLITBOTO

ConcteeHMUnNTE Ha yaenu nmaaTt MOXHOCT Aa U3BpLlaT NPeHOoC Ha yaenuTe of eaeH BO Apyr
doHp ynpaByBaH of cTpaHa Ha [pywTtBoTo. Bo cny4yaj Ha npeHoOC Ha yaenuTe of edeH BO
apyr ®oHA ke ce HanmnaTtyBa Bfie3Ha NnpoBuM3vja COrnacHo Baxedkute ycrnosm Ha POHOOT BO
KOj ce npucTanyBa, OCBEH ako BeKke efHall e HanfaTeHo Brie3Ha nposuauvja. bpojoT Ha yaenn
KOj ke Buae npeHeceH He e orpaHUYeH BPEMEHCKM HUTY criopen BpeaHOCT, OOHOCHO MOXe Aa
ce npasaT HeorpaHuyeH 6poj Ha NpeHoCw.

7. UENEH NA3AP U CTPYKTYPA HA BJITOXKYBAHATA HA ®OHOOT
OBPA3EL, 1
M3BELLUTAJ 3A CTPYKTYPATA HA B/IOXKYBAHATA HA ®OHAOT HA AEH 14.05.2024 TOAUHA
B®M boHpA, - 0oTBOPEH MHBECTULMCKN GOHA,
9100000000016

BpeaHOCT
pea y4ecTBO BO

. Ha Y4ecTBO BO

6poj Ha HabaBHa LeHa no | BKymHo HabaBHa BpesHoCT concreeHocTa

aKumm aKkuuja ueHa AaTymoT o aKkuuja Ha u3gasavoT vmoToT Ha
Ha doHaoT (%)

. (%)
n3seluTajoT

nosuuuja

AKLMMN

O6MYHM aKkumKn

MpuopUTETHU aKLMK

AKLMM Ha 3aTBOPEHU
MNHBECTUUMCKM GOHA0BU

BKYMHO aKkuuu o4 AOMaLLHK
134aBaun

OB6UYHM aKuUKN

MpuopuTeTHU aKkLMK

AKUMM Ha 3aTBOPEHMU
MHBECTULMCKM GOHA0BU
BKYMHO aKUMM 04 CTPAHCKM
ENELERT
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6.149.500,0000

6.149.051,0133

6.342.913,2219

y4ecTso BO
BpeaHOCT Ha y4ecTBoO BO
. HOMWHaNHa CONCTBEHOCTa
nosunuunja Ha6aBHa LeHa AaTyMOT Ha MMOTOT Ha
BpeaHOoCT . Ha U3gasayoTt o
n3BelwTajoT (%) doHaoT (%)
OBBP3HMLM
— | 0, 0,
MKMINF20GK53 / D02017/06-02320K | | 160 ocs 5088 | 1.168.847,7888 11794884007 | O7% 0,29%
| 0, 0,
MKMINF20GK79 / DO2017/08-03320K | 40 500 00 498.962,7599 503.404,9363 0,08% 0,12%
MKMINF20GK95 / DO2017/10 ] ]
0332DK 1.297.306,0252 | 1.297.183,5926 13042734334 | O28% 0,32%
| 0, 0,
MKMINF20GP09 / DO2018/11-0448DK | g0 0o oo 689.867,0983 662.456,9627 0,08% 0,24%
- 0, 0,
MKMINF20GV50/D02021/01-0136 | 5 34 650 0000 | 37.000.871,5905 373051353489 | 4% 9,06%
| 0, 0,
MKMINF20GW18 / DO2021/07-0436 | 1, 36 600,0000 | 19.999.113,5740 20.039.920,6534 | %% 4,87%
0, 0,
X52310118893 / MACEDO 1.625 135.596.475,0000 | 117.447.443,0548 118.080.642,4556 | 32% 28,67%
X52181690665 / MACEDO 0,03% 3 15%
3.675/TPTYBAHE 12.913.950,0000 | 12.503.544,6690 12.960.850,9260
0, 0,
X52582522681 / MACEDO 6.96 111.305.950,0000 | 116.620.248,2335 117.006.202,1525 | %3% 28,41%
0y
ApasHn 068psHuuM 320.772.648,4116 | 307.527.082,3613 309.372.378,3094 75,12%
06Bp3HULYM Ha IOKaNHaTa camoynpaBsa
06BP3HULY Of, TPFrOBCKM APYLUTBA
BKynHo 06Bp3HMUM o4 PM n 75.129%
AOMALIHY U3AaBaUN 320.772.648,4116 | 307.527.082,3613 309.372.378,3094 e
0, 0,
X52109812508 / ROGV 2.00 12.299.000,0000 | 9.697.761,50 9.759.096,55 0,01% 2,37%
0, 0,
X51968706876 / ROGV 4.625 6.149.500,0000 | 5.149.898,78 5.216.960,34 0,01% L,27%
0, 0,
X51793329225 [ IVYCST 5,25 15.988.700,0000 | 14.473.293,61 14.667.446,40 0,03% 3,56%
0, 0,
X52636412210 / ALBANI 5.9 6.149.500,0000 | 6.280.422,86 6.663.651,97 0,02% 1,62%
- 0, 0,
RUOOOAOJS3WE6 / RFLB 8.15-NOVO 631,200,000 ) ) 0,00% 0,00%
0, 0,
X52332900682 / REPSBN 4.75 6.149.500,0000 | 5.801.376,81 5.894.617,55 0,03% 1,43%
0, 0,
X52270576700 / MONTEN 2.875 27.057.800,0000 | 23.941.662,33 25.083.738,32 0,06% 6,09%
0, 0,
USP3579ECB13 / DOMREP 6.00 11.393.240,0000 | 11.124.420,93 11.448.573,17 0,02% 2,78%
0
ApasHn 068psHuuM 86.118.440,0000 | 76.468.836,8049 78.734.084,2793 19,12%
06BpP3HMLY Ha IoKaNHaTa camoynpasa
BG2100023196 / FIBANK 8.00 0,33% 1,54%
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0 ()
X51684384867 / SFTB 5,125 11.393.240,0000 10.502.013,4360 10.918.482,1068 0,01% 2,65%
0,
068p3HNUy 0A TProscky ApywTsa 17.542.740,00 16.651.064,45 17.261.395,33 4,19%
BKyNHO 06BP3HMLM OA CTPAHCKKN 23.31%
u3gasaun 103.661.180,0000 | 93.119.901,2542 95.995.479,6080 e
y4ecTBo BO
BPEAHOCT Ha y4ecTBo BO
. HOMUWHaNHa concreeHocTa
nosuuuja HabasHa LeHa AATYMOT Ha MMOTOT Ha
BpeaHocT R Ha “3gaBayoT o
n3BeLwTajoT %) doHaoT (%)
OCTAHATW XAPTUM O BPEAHOCT
[ pKaBHM 3anucu
BnarajHuykuM 3anucu
Ypenv Bo 0TBOPEHU UHBECTULIUCKM
doHzoBM
[pyrv HeHaBeAeHMU XapTum op,
BpeaHoOCT
BkynHo octaHatu XB op gomawiHmn
u3gasauun -
Jp*KaBHW 3anuncu
BnarajHuuku 3anucu
Yaenv Bo oTBOPeHU MHBECTULLUCKK
doHzoBM
[pyrv HeHaBeAeHU XapTun o,
BpeAHoCT
BKynHo octaHaTu XB op, cTpaHCcKu
ZEVELERTY
BPeAHOCT Ha y4yecTBo BO
nosuumja HabaBHa LeHa AATYMOT Ha MMOTOT Ha
M3BeLTajoT $oHgort (%)
NJTACMAHW N AENO3UTU
[
KANUTAN BAHKA A, CKONJE 3.750.000,00 3.774.590,17 0,92%
BKynHO nnacmaHu u aenosnuTtun 3.750.000,00 3.774.590,17 0,92%
JlonropoyHu fenosntn
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OcTaHaT NnacMaHun
BKyFlHO naacMmaHu 1 4enosntTn
HeratuBHa
nosMTUBHA BpeaHOCT y4ecTBo BO y4ecTBo BO
. BPeAHOCT Ha
nosuuuja HabaBHa LeHa Ha AaTyMOT Ha MMOTOT Ha 06BpckuTe
. AATYMOT Ha
M3BeLwTajoTt . doHaoT (%) (%)
usBewTajoTt
AEPUBATUBHU MHCTPYMEHTU
BKynHO AepnBaTUBHU UHCTPYMEHTU
BpPeAHOCT Ha y4yecTso BO
. Konartepan HOMMWHa/IHa BpeaHOCT Ha
nosuuymja ISIN BpeaHoCT AAaTYMOT Ha MMOTOT Ha Konatepanot
u3BewTajot doHaoT (%)
PENO JOrOBOPU (AKTUBA)
BKynHO AepnBaTUBHU UHCTPYMEHTU
O6pasew 2
CTPYKTYPA HA B/TOXKYBAHATA HA ®OHAOT NO BMAOBU UMOT HA OEH 14.05.2024
FTOANHA
B®M EOHA - oTBOpEH MHBECTULIUCKM OHS,
9100000000016
nosuumja BPEAHOCT Ha AaTymoT y4eCcTBO BO MMOTOT Ha hoHAOT
Ha u3BeLWTajoT (%)
akumm - 0,00%
0,
06Bp3HMLI 405.367.857,0174 98,43%
ocTaHaTu xapTum og ) o
BpeaHOCT 0,00%
0,
nracMaHu n 4enosnTu 3.774.590,1672 0,92%
ocTaHaTu cpeacTsa 0,24 0,00%
napv v napuyHmn o
EKBMBANEHTU 2.672.273,62 0,65%
0,
BkynHo cpeacTBa 411.814.721,94 100,00%
[epvBaTUBHN UHCTPYMEHTU - 0,00%
peno aorosopu - 0,00%

8. UEJNIHA TPYMNA HA UHBECTUTOPU 3A KOU E HAMEHETO BJIOXYBAHWETO BO
OBOJ OUN® COINACHO MOTUMBUTE 3A BIIOXYBAWE WU WMHBECTULUCKUOT
XOPU3OHT, NMO3HABAKE HA MA3APOT HA KAIMWUTAN U TOJNEPAHUWJATA HA
PU3UKOT OA BJIOXKYBAHETO

Cnopea vHBecTuuMckaTa ctpaTternja, PoHOOT € NPBEHCTBEHO HAMEHET 3a UHBECTUTOPM KOW
He
cakaaT CBOMTE CPeAcCTBa Aa M M3MoXaT Ha BUCOK PU3NKM KOWM HA CpefdeH poK cakaaT Aa

ocTBapaTt aTpakTUBEH NPUHOC Ha CBOUTE CpenCTBa. 32
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Kako mHBectutopn Ha PoHOOT MOXe [a ce jaBaT CUTE AOMAaLLUHM WU CTPAHCKW, MpaBHU U
PU3NYKN

nMua Kako u cneunduyHM OUHAHCUCKM WMHCTUTYUMWU, KOM UMaaT uen ga MeHauupaaT co
cBoOjaTa cpeHOpOYHa JIMKBULHOCT.

MaBHM MOTMBM 3a UHBECTUTOPUTE BO POHAOOT Ce:

v lNMpecmeTka Ha NPUHOC Ha AHEBHO HUBO;

v [vBep3ngurkaumja Ha NOPTGONMOTO BO NOBEKE (PMHAHCUCKN NHCTPYMEHTU CO YMEPEH
PU3UNK;

v/ MOXHOCT 3a M3NOXEHOT Ha cpefcBaTa Ha UHBECTUTOPUTE BO (PUHAHCUCKN
MHCTpyMeHTN HagBsop oa P.CesepHa MakegoHuja - reorpadpcka aucnepauja;

v InkBMOHOCT Ha cpencTBaTa;

v/ ATpakTuBEH NPUHOC BO OOHOC Ha OEeno3vTu CO AeBWU3Ha knaysyna Bo OaHkuTe BO
P.CeBepHa MakepnoHuja;
v TpaHcnapeHTHO cnefewe U JOCTaNHOCT Ha BOXEHUTE CPeACTBa BO CEKOj MOMEHT.

dOoHOOT € HaMeHeT 3a WHBECTUTOPWU KOM MMaaT CPeaHOPOYEH A0 O0O0Mr XOPWU3OHHT 3a
WHBECTMpPare, OOHOCHO BroXyBawe Ha cpeacTteata o 1 oo 10 rogmHw.

9. BPEMETPAEHWE HA PUCKAJTHATA TOANHA

duckanHata rogmHa Tpae og 1. (npeu) JaHyapu oo 31. (Tpuecet v npsu) [lekemspu.

10. AATYM HA U3OABAKE HA MNMPOCHEKTOT

MpocnekToT e AoHeceH Ha aeH 16.05.2024 roguHa.

I NOOATOLMN 3A APYLUTBOTO 3A YNPABYBAHKE CO ®OHAOOBMU

1. OCHOBHU NOOATOLIM 3A APYLUTBOTO.

dupmaTta Ha [dpywTBoTOo rnacu: [pywTBO 3a ynpaByBawe CO OTBOPEHUM U 3aTBOPEHMU
nHBectTuumnckn goHgosmn BON dong MenayumenT ALl Ckonje. CkpaTeHMOT HasmB Ha phupmaTta
rnacu: BOI ®ong MeHaymenT AL Ckonje.

Bo HagBopelHmoT npomeT OpywtBOTO Ke HacTanyea nog nmeto: WVP Fund Management

CeguwteTto Ha [pywtsoto € Bo Ckonje, Ha yn. 6yn. Koyo PauuH 6p. 3-2 kat 3 un KkaT 4,
Ckonje, LleHTap.

MaTtunyeH 6poj Ha OpywTtBoTo € 6983120.
33
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OpywTBOTO € OCHOBaHO Ha AeH 13.08.2014 roguHa, a 3ano4Ha co paboTa no gobuBaweTO Ha
onobpenune og Komucujata 3a xapTum oa BpegHocT Ha Penybnuka CeBepHa MakeaoHuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.

lEl,pyLLITBOTO € OCHOBaHO Ha HeonpeaerneHo Bpeme.

2. NOOATOUMN 3A AKTUBHOCTUTE HA AOPYWTBOTO 3A WHBECTUUUCKUTE
®0OHAOO0BU CO KOU YINPABYBA

Bua Ha | Hasus Ha | OaTtym Ha | BucnHa Ha HeTo | Bpoj Ha | bpoj Ha ypenu | Heto
WHBECTULMCKMOT | UHBECTULIUCKNOT | 3anoyHyBakwe | BPe4HOCT Ha | COMCTBEHWLM | BO ONTEK BpegHocT
doHAa cdoHa co MMOTOT Ha | Ha ygenu Ha
ynpaByBawe | OHO0T yoenor

OTBOpeH B [lMpemuym
WHBECTULINCKN AKLMM -
doHa OTBOpPEH 04.12.2014

WHBECTULINCKM

¢oHz; 3.806.480.478,11 6573 21.173.020,3526 | 179,7798
OTBOpeH Bor Kew
MHBECTULINCKN Jeno3nt -
doHAa OTBOpPEH 04.12.2014

WHBECTULINCKM

doHa 1.210.859.131,50 1400 10.249.505,2666 | 118,1383
OTBOpEH BolN Boug -
MHBECTULIUCKN OTBOpPEH 17.01.2017
doHa WHBECTULINCKM

doHa 411.285.133,99 639 3.447.638,9389 | 119,2947
OTBOpEH paBe Moban -
WHBECTULINCKN OTBOpEH 13.05.2019
doHa WHBECTULINCKN

doHa 78.031.058,90 12 511.036,3126 152,6918
OTBOpEH Bor1
MHBECTULINCKN OveunoeHaa 29.12.2020
doHA AKuUKN- OTBOPEH

WNHBECTULINCKM

doHa 667.023.039,68 565 4.455.883,7424 | 149,6949
OTBOpEH paBe dnekc | 30.01.2023
MHBECTULIMCKN boHg EBpo -
doHa OTBOpEH

WHBECTULINCKN

doHa 411.285.133,99 6 3.447.638,9389 | 119,2947

lModamoyume 80 mabeniama ce npukaxaHu co damym 14.05.2024

3. YWI1EHOBU HA OOBOP HA AUPEKTOPU HA APYLUTBOTO:

MaHgatoT Ha uyneHoBuTe Ha OgbBopOT Ha APYWTBOTO COrMacHO CTaTyToT Ha [pywTBOTO
Tpae 3 roavHu of OeHOT Ha MMeHyBakwe. MaHgaToT Ha cerawHuMoT coctaB Ha Oabop Ha
avpektopu Tpae go 15.02.2027 roguHa. [potmB HUTY efeH yneH Ha OpbopoT Ha

ANPEKTOPM HEMA N3PEYEHO MPEKPLUOYHA CaHKumMja 3abpaHa 3a BpLuere npodecuja, AejHOCT

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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UMW OOMMKHOCT BO obriacta Ha NpaBoTo, GaHKapCTBOTO, CMETKOBOACTBOTO, OCUIYPYBaHETO,
ynpaByBakeTO CO CPEACTBa U MHBECTMpPae, yrnpaByBaHeTO CO NEH3NCKUM (POHOOBU UM
ApYrn oMHaHCKUCKM YCryr Bo nocneaHuTe neT roavHu, HUTY nak 6un yneH Ha Op6op Ha
AVIPEKTOPU, OHOCHO YNpaBeH U Haf30peH oabop Ha MpaBHO NuLe NPOTMB Koe e noBedeHa
npeacTeyajHa, cTeyajHa Unn NMKBMAALMOHA NocTanka Bo NocrneaHnTe neT roavHu.

UneHoBute Ha OpboOpoT Ha OUPEKTopu M M3BpLUyBaaT CreaHuMTe OpYyrM akTUBHOCTM
3Ha4ajHu 3a [pywTBOTO, HAABOP 04 paboTeweTo Ha [pyLTBOTO:

Pynept WTpobn-MNpeTtcepaten Ha Oabop Ha AUPEKTOPU:

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

MpeTtcenaten Ha oabop Ha aupektopu Bo: AFB Allgemeine Finanzberatungs AG, Graz;
WVP a.d. Srbija, Novi Sad; WVP Fund Management AD Beograd; WVP Fund Management
AD Banja Luka; WVP Fund Management Tirana Sh.A; AKUMOHEPCKO OCUTypuUTESTHO
6pokepcko gpywTtBo BOIM ALl Ckonje; WVP Fund Management AD Podgorica; Bluesmart
Investments AD

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

MNeTap AHapeeBcku - N3BplieH yned Ha Oabop Ha AupeKkTopu - [NaBeH n3BpLueH AUPEKTOoP:

UneH Ha Hap3opeH opmbop Bo: WVP Fund Management AD Beograd; [pywTBo 3a
MeauuUMHCKO cHabayBawe yBo3-u3Bo3 PEIMJIEK AL Ckonje, [OpywTBO 3a ynpaByBawe€ CO
Ao6poBonHN neHsnckn goHgosun BT MeHsucko apywTtso AL Ckonje.

UneH Ha ynpaseH ogb6op (HemseplieH yneH): WVP Fund Management AD Banja Luka

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

AHgpujaHa Nonoscka: N3BplueH YyneH Ha Oabop Ha AnpekTopu - M3BpLueH ANpeKTop

[pywTBOo 3a ynpaByBawe CO A0OPOBOMHN neH3uckn ooHaosmn BOI MNeHsncko apywtso ALl
Ckonje - OaroBopHo nuue 3a ynpasyBare CO pu3num 1 YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HeusBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe MNeTpeckn — HeusBpLueH 4YrneH Ha oabop Ha AUPEKTopU

AkuunoHepcko ocuryputenHo 6Gpokepcko apywTtso BOI Al Ckonje - M3BplieH 4neH Ha
oabop Ha anpekTopu
35

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

E(K/JI-IB c(:(bggcé)?gé 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

MeTap AHOpeeBcku — [NaBeH U3BpLUEH OMPEKTOP Ha [pywTBOTO:

PogeH Ha 29.07.1985 rogumHa. [Ounnomupan Ha akyntetoT 3a EnekTpoTtexHuka u
MHopMaumnckm TexHonormm Ha Yuusepsutetor ,CB. Kumpun wn MeTtogw)”, Hacoka
MHpOpMaTMKa M KOMIMjyTEPCKO MHXEHEPCTBO. NocenyBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa opf AreHuvjata 3a cynepBu3anja Ha ocurypyBawe. [loceTtyBan 6pojHM
cneunjanuanpanm obyku n cemmHapu Bo obrnacrta Ha MeHaLIMEHT, ocurypyBsame, npogaxoba,
KOMYHMKaUUCKM BeLWTUHU 1 peTopuka Bo AscTpuja, CALl, XpaTtcka n MakegoHuja.

YyecTtByBan BO OpOjHM MHTEPaKTMBHM HacTaHu 3a obyka Ha copaboTHuumTe Ha BOI AL
Ckonje, Npu WITO UMa ogp>KaHO CTPYYHU NpedaBaka Ha TeMUTe OCcUrypyBare, npogaxbda u
KOMYHWMKaLNCKN BELUTUHW.

Opn 2004 roanHa pabotu kako koHcynTaHT 3a WVP Versischerungsvermittlung GmbH Graz.

Bo 2008 rognHa e ko-ocHoBa4y Ha ©pokepckaTta kyka EYPOXAYC AL Ckonje, yneHka Ha
MakepgoHckaTa 6ep3a 3a xapTumn og BpeaHocT. Bo oBaa komnaHuja ja n3spysa yHKUnjaTa
Ha MeHallep 3a pa3Boj, CTpaTELLKN MEHALIMEHT 1 akBM3NLMja Ha roneMn KnneHTy.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO ocuUryputerniHo 6pokepcko OpyLUTBO
B®I Al ckonje n e eqeH oa HajycnelwHuTe 6pokepu.

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

Bo 2017 rognHa e umeHyBaH 3a YneH Ha Hag3opeH ogbop BoO HOBOGOPMUPAHOTO OPYLUTBO
3a ynpaByBawe CO MHBecTMumuckum cdoHgosm Bo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 rogmMHa e umeHyBaH 4neH Ha ynpaseH ogbop Bo WVP Fund Management
AD Banja Luka, gpywTtBo 3a ynpaByBake CO WHBECTMUMCKM (POHOOBW CO ceauwiTe u
JernoBHa aKTUBHOCT Ha Teputopujata Ha P. bocHa n XepuerosuHa, Bo 2022 roguvHa e
MMEHYBaH 3a HEM3BPLLEH YNeH Ha oabopoT Ha OMPEKTOpW Ha APYLUTBO 3a ynpaByBawe CO
nuBectmumckn gpongosn WVP Fund Management AD Podgorica n 3a 4neH Ha Haa30peH
onbop Ha BOIT Menaucko Opywteo ALl Ckonje, a Bo 2023 e MMeHyBaH 3a HEU3BPLUEH YNEH
Ha OpYLWTBO 3a ynpaByBawe CO MHBECTULMCKN hoHaoBKM Bluesmart Investments AD.

Bo nocnegHuTe neT roguMHuM € akuMoHep BO akuuoHepckute apywTtsa: BOIN AL Ckonje;
WVP Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

[MocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHuMHa Ha [pywTtBoTo 89.250 006MYHM
aKkuumn co npaBo Ha rnac kov npetctaByBaaT 17% of4 BKYNHUOT CONCTBEHUYKN KanuTarn.

AHppwujaHa NonoBcka — U3BplueH aupekTop Ha [pywTBOTO
PooeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kage ro 3aBpLlyBa OCHOBHOTO U

cpenHo obpasoBaHMe Co KOHTUHYMPaH OANMYEH YCMEeX.
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Mo 3aBpwyBakeTO Ha cpegHo obpasoBaHne BO 2012 roguvHa, ce onpegenysa 3a
MHCTUTYTOT no metemaTuka npu NpupoaHo- matemaTudkmn akyntet, YHuepsutet ,,CB.
Kupun n Metoauj’, Hacoka Teopucka maTemaTtuka, Kako CooaBeTEH N3bop kage Ke Moxe fa
ro npowmvpu n npoanaboym CBOETO 3HaeHE U MHTEpPEC KOH MaTtemaTtukaTa. 1o ase rogutu,
NnokaxxyBa OCOBeH MHTepec KOH (puHaHcUcKaTta MaTtemaTuka, CTaTUCTUYKM MoLenv U
BEpOjaTHOCT, NO LWTO 3anuLlyBa OOMOMHUTESNTHA Hacoka — MaTemMaTmyka eKoHoMuja.

Kako cTygeHT 6una OupekTeH YYecHWK Ha HeKOsKy KoHdepeHuun op obrnacta Ha
OCUrypyBaH-€ 1 aKkTyapcTBO.

YcnewHo aunnomupa Bo 2017 rogwHa, Ha Tema ,, WcKycTBeHO yTBpAyBawe Ha
MaTemaTuyKka pesepBa BO HEXUBOTHO ocurypyBawe co nomow Ha Chain Ladder metoa” co
LUTO Ce CTeKHyBa CO 3Bake [dunnomupaH matemMatvyap v [OunnomupaH uHXeHep no
MaTeMaTnyka ekoHoMuja.

KoH KkpajoT Ha nocrnegHata akagemcka rogumHa, ja 3anovHyBa cBojaTa npakca Bo [pyLliTBo
3a yrnpaByBaH-€ CO OTBOPEHU N 3aTBOPEHU MHBECTULMCKN poHaoBn BOI doHa MeHaMeHT
ALl Ckonje, kage no Tpn Mmeceun obaseHa npakca Ha 21.03.2017 crtaHyBa gen o TUMOT Ha
B®I1 ®doHg MeHalMeHT.

Bo HoemBpu 2018 ycnewHo ja 3aBpluyBa efHoroguwiHata ceptuduumpaHa nporpama 3a
ynpaBsyBawe CO pu3mum npu Akagemuja 3a 6aHKapCcTBO U MHAOPMATUYKU TEXHOSOMMU BO
Ckonije, 3aBpLleH NpoekT ,,AHanuM3a Ha pu3nuMTE KOW Ce MnojaByBaaT Npu ynpasyBahe CO
nopTonMo of XapTum o4 BpegHOCT”, Npu no wTo ce cTekHyBa co tutynarta Certified Risk
Manager (CRO).

Ha 27.12.2019 co peleHune 6poj 09-1414/1 nsganeHo og Komucuja 3a xaptum og BpeaHOCT
Ha P.C. MakefoHuja ce CTekHyBa CO nuueHua 3a MHBECTULMCKN COBETHUK, MO NPETXOOHO
NOMNOXyBake Ha CTPYYHMOT UCMUT 32 UHBECTULMCKO COBETYBaHE.

Bo maj 2022 ycnewHo ro nonoxu npBUOT Oen o4 CBETCKM peHoMupaHaTta NnuueHua 3a
ynpasyBawe co pumsmum FRM — Financial Risk Manager, kako gen ogq GARP (Global
Association of Risk Professionals) nHctutyToT.

MocTtojaHo v nogobpyBa u MpoLuMpyBa CBOUTE 3Haeka M BELUTMHU MPeKy MPUCYCTBO Ha
6pojHN KoOHepeHUun o obnacta Ha ynpaByBawe CO CPeACTBa U ypaByBake CO PU3ULM.

Bo 2023 roguMHa e nmeHyBaHa 3a 4neH Ha ynpaseH ogbop Bo WVP Fund Management AD
Banja Luka, gpywTtBO 3a ynpaByBake CO MHBECTULNCKA POHOOBU CO ceaullTe U OerioBHa
aKTUBHOCT Ha TepuTopujata Ha P. BocHa n XepuerosnHa 1 3a HEN3BPLUEH YIIEH Ha OPYLUTBO
3a ynpaByBaH€ CO MHBECTULMCKM hoHaoBK Bluesmart Investments AD.

Bo nocrnegHute net roguHuM e akuuMoHep BO akuuoHepckute pgpywTtea: WVP  Fund
Management AD Banja Luka u Bluesmart Investments AD.

M-p Pynept Ctpobn — lNpeTcepaten n HemsBpweH yneH Ha OaGopoT Ha OMPEKTOpU Ha
OpywTBoTO:
37

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

E(K/JI-IB ((:(bggcé)?gé 32 800 82; www.wvpfondovi.mk; contact@wvpfondovi.mk; EUNDIANAGEHE



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

wypP

FUND MANAGEMENT

PogeH Ha 30.08.1954 roguHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EKHOMCKM
ctyan npu YHuepsuTeToT BO [pau. HeroBata paboTHa kapuepa ja 3anoyvHyBa Kako
ekoHommnct BO Komopata 3a BpaboTtyBawe BO [pau, 3a notoa ga pabotm BO
ocuryputenHarta komnanuvja Wiener Stadtische AG.

Op 1986 roamHa e BpaboteH Bo WVP Versischerungsvermittiung GmbH Graz v og 1989, no
JeHec ja wusBpwyBa @QyHkumjata [eHepaneH [Oupektop Ha uenata [pynauyuwja, WVP
Versischerungsvermittiung GmbH.

Mar. Ctpobn nma noseke of 25 roavHM UCKYCTBO Ha WHBECTUPaHE Ha CBeTCkUTe Bepsw.
Toj e 3agomkeH 3a MHBECTULMOHATa MOMUTKa Ha NPUBATHUOT uHBecTuumckn gong WVP
Invest Vermodgensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa
yCrneLwHo ynpasyBa CO Kanutan og 25 MUIMoHn eBpa 1 ocTBapyBa NpOCeYEH roAULLIEH HETO
npuHoc of 7.5% 3a HuBHUTE uHBecTuTOpU. OBOj ycrnex e pesyntaT Ha KoH3epBaTuMBHaTa
cTpaTerunja Ha

MHBeCTUpame - KyrnyBawe Ha "Blue Chips" - ronemu n curypHu KkomnaHum rno atpakTmBHa
LleHa KO 1 3a BpeMe Ha eKOHOMCKa peuecuja npasaTt gobpa nobmeka n um ucnnatyesaat
AvBUAEHAA HA UHBECTUTOPUTE.

M-p Pynept Ctpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha B®I1 OcuryputenHo
6pokepcko apywTBo AL Ckonje kKako U Ha cute komnaHum kepkm Ha WVP GmbH Graz
pynaumjaTa.

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

[MocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHuHa Ha [pywTtBoTo 21.000 06myHM
aKkuumn co npaeo Ha rnac kou npetctaByBaaT 4% oA BKYNHUOT CONCTBEHUYKN KanuTarn.

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

PogoeH Ha 27.11.1973 rogumHa, CO 3aBpLWeEHO BUCOKO obpasoBaHune, [OdunnomupaH
€KOHOMUCT, Hacoka PUMHAHCUCKO — CMETKOBOACTBEH MeHaLMeHT Ha EkoHoMcku dhakynTeT
Ckonje, YHuBepsuteT ,,CB. Kupun n Metoau;.

Mwma Hag 30 roguHm pabotHo uckyctBo. 3a [pynaumjata BPI1 pabotm Hag 15 roguvuwm,
OAHOCHO MpBO ja u3BpwyBan gyHKuujata ynpasuten Ha B®IM OO Ckonje, 3a Bo 2006
roguMHa no TpaHcdopMauunja Ha UICTOUMEHOTO APYLUITBO BO aKLMOHEPCKO ApywTBo - Bl
ALl Ckonje ga 6uae HasHayeH 3a M3BPLUEH AMPEKTOP Koja doyHKUMja ja mM3BpllyBa U A0
AeHec.

YcnewHo pakosoaun co BOIT ALl Ckonje Koja € egHa oA HajyCnewHuUTe OCUTypUTESHK
G6pokepckn gpywTtBa Bo P. CeBepHa MakegoHuja BO Koja pabotat 60 ocuryputenyu

Gpokepw. 38
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Mocenysa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBu3Mja Ha ocurypyBamwe 1 e efeH of npeute nuueHuupaHn 6pokepu Bo obnacra Ha
ocurypysarweTo Bo P. CeBepHa MakegoHuja.

Bo nocnegHute 10 roguHM yyecTByBanm Ha MHOry WMHTEPAKTMBHW HacTaHM 3a obyka Ha
copaboTHmumnte Ha BOIT Al Ckonje n nma oap)KaHO CTOTULM CTPYYHM NpegaBaka Ha
TeMnte ocurypyBame, npogakba, KOMYHMKALMCKA BELTUHW U MOTUBaAUMja KaKO Herosa
cnevumjanHocrT.

Kako noTBpAa Ha ycnelHocTa, UCKYCTBOTO U NMOCBETEHOCTA MHOTY NaTh € HarpagyBaH Kako
e0eH oA HajycnelHUTe MeHallepu Bo rpynaugujaTa.

MeTpeckn e wu3BplieH 4reH Ha oabopoT Ha aupektopu Ha BOIM AL Ckonje, gen opf
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

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

[MocegyBa COMCTBEHO Y4eCTBO BO OCHOBHaTa rnaBHMHa Ha [pywTtBoTo 15.750 006MYHM
aKuumn co npaeo Ha rnac kov npetcraByBaaT 3% Of BKYNHUOT COMNCTBEHUYKWN KanuTarn.

M-p Bunu Crtedan Cajbn- HeusBplleH 1 He3aBuCeH YneH Ha OgbopoT Ha AMpeKTopu Ha
LpywTBOTO:

PoaeH Ha 05.06.1947 rognHa Bo [pau, ABcTpuja e maructep Ha CouumjanHm n EkoHoOMCKK
cTyam npu YHusepauteToT Bo [pau. Mma paboTtHo nckyctso npeky 40 roguHu Bo obnacrta
Ha ocurypyBane, uHaHCcumn n npetnpmeMHmwTBo. Kako mnag 6un akTMBeH BO couunjanHata
M eKOHOMCKaTa cueHa Ha ABCTpuja WU HeroBaTa KapuepaTa ja 3anoyHan og 1972 Bo
ABCTpucKMOT [lapnameHT, Kage LWTO 3a YeTUpU FOOUHW MaKCUMarnHO M nogpxysan u
npuaoHecyBan BO MPWIor Ha CTOMaHCKMTE KoMopu Ha ABCTpuja.

Op 1976 6un n3epweH aupektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co roniem 6poj
Ha BpaboTeHun BO Koja 61N 3a40/mKeH 3a BOAEHE Ha Lenata KomnaHuja.

Bo 1983 roguHa ce BpabotyBa BO Wiener Stadtische AG Ha nosuumja pervoHaneH
AVPEKTOp, Kafe LTO Ce CTeKHYBa CO BELUTUHM 3a MeHalupake CO YOBEYKN pecypcu u nMa
n3BopeaHn pesyntatn. BusHMCOT CO ocurypyBake My OBO3MOXyBa MHOry [[obpu
dUHaHUMCKN pe3ynTaTn, Nopaaun LWTO U NOYHYBa Aa Ce WMpK BO OM3HUCOT Ha HEABUXKHUHM
N NHBECTUPaH-e BO KOMMAHUK KOj KOTUpaaT Ha CBETCKuTe 6ep3aun.

Bo nogouHexHaTa npogecroHanHa kapuepa NUUeTo € COMCTBEHWUK Ha noBeke cmpmn of
pas3nMyHM OejHOCTU KaKo LUTO Ce OCUrypyBahe, rpafeXHWULITBO, HEABWXHUHM U APYru
[€jHOCTM 04 (PUHAHLIMCKMOT CEKTOp.

INnueTto He nocepyBa akumu Bo [pylUTBOTO U BO MocrnegHuTe 5 roaMHu He 6un ManumHCcKu
aKkuMoHep BO ApYrv akUMOHEPCKN ApYLUTBA.
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4. OCHOBHA INMABHUHA U AKULMOHEPU KON UMAAT KBAJIMOUKYBAHO YYECTBO
BO APYWUTBOTO:

Mme u npesume, Bpoj Ha HomuHanHa HomuHanHa Y4yecTBO BO
O[IHOCHO bmpma u akuum BPEAHOCT Ha | BPedHOCT Ha | BKYNHWOT 6poj Ha
ceguwTe Ha akumuTe BO akuuuTe BO aKumu co npaso
akumoHepute EBPA OEHAPU Ha rnac Bo
OpywteoTo (BO %)

B®I1 ocuryputernHo
Bpokepcko ApyLITBO 341.250 341.250 21.053.418,75 65%
ALl Ckonje, 3arpebcka
28 b,
nokan 19, Ckonje,
MakegoHuja
MeTap AHOpeeBCKY, 5.506.278,75
poaeH Ha 29.07.1985, 89.250 89.250 17%
KymaHoBo,
MakepoHuja

26.559.697,50
BKYIHO: 430.500 430.500 82%

5. HA3uB, CEAULUTE 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 NMPETCEOATENOT HA OPIrAHOT HA YMNPABYBAHKE
nu APYr’mTe oaroBoPHU JIMLIA BO TUE APYLUTBA

ﬂprJTBOTO HEMa aHraXxXmpaHo COBeTHUK Ha OTBOPEHNOT NMHBECTULIMCKA (i)OHD,.

6. BUTHU OOPEABU O AOrOBOPOT CO AENO3UTAPHATA BAHKA KOU MOXE OA
CE 041 3BHAYEHE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcseH ogpenbute or rmaea lll Ha oBOj [NpocnekT, Kon ce ogHecyBaaT Ha paboTuTe Kou ke m
n3eplysa [lenosutapHaTta 6aHka, coctaBeH Aen Ha [leno3nTapHMOT AOroBOp Ce U criefHuTe
oapenbu KoM MOXe Aa ce of 3HadyeHe 3a UHBECTUTOPUTE:

v baHkaTa I/I3BpLIJyBajl'(I/I ' csouTte O6BpCKI/I, Ke aernysa He3aBUCHO N UCKITYy4YMBO BO
MHTEepeC Ha concTBeHnUunTe Ha yaenoTt BO donpgoT

v BaHkaTa kaj Komucujata ro npujaByBa cekoe KpLuewe Ha ogpenbute of 3akoHOT 3a
WHBECTULUMNCKN POHO0BU, NOA3aKOHCKUTE akTu, CTaTyToT M MNMpocnekTtoT Ha PoHOO0T

v BbaHkaTta, umoToT Ha DOHOOT TrO BOAM HA NOCEOHW CMETKM, BKIy4yBajku M u
XapTuuTe oA BpeaHoCT, 6aHKapCKkuTe CMETKM Unu apyr UMoT
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v BaHkata Hema Aa ro Kopuctu MMOTOT Ha POHOOT 3a BpLUEHE Ha TPaHCcaKUuMK 3a
COMCTBEHa CMeTKa WM 3a ocTBapyBake Ha GuNo kKakBuM KopucTu 3a cebe u cBouTe
BpabOTEHN, OCBEH BO KOPUCT Ha COMNCTBEHULNTE Ha yaenu

v baHkaTta Hema ga ro Kopuctn MMoToT Ha PoHOOT 3a U3BpLUYBake Ha CBOUTE
noGapyBararta. HATY Nak WMMOTOT Ha doaoT BreryBa Bo UMOTOT Ha BaHkaTta HUTY BO
NKBMAaUMoHaTa unm ctevajHaTa Maca

v baHkaTa no Hanor og [pywTtBoTO, BO Me Ha PoHAOT oTBOpa NOCEBGHN NapuyHu
CMeTKM Kaj cebe npeky kou Ke BpLUK nnaTeH NpoMeT BO 3emMjaTta 1 BO CTPaHCTBO

v 3a cpegctBata Ha PoHOOT HagBop of Teputopujata Ha Penybnuka CeepHa
MakenoHuvja, baHkaTta n3bupa cyb-genos3mtapHn 6aHkM 3a vyBawe Ha TUe cpeacTsa
COrfnacHO 3aKOHCKa W MnoA3aKOHCKa perynatmBa CO KOM CKiydyBa [OrOBOP BO KOj
nonpeLmsHo ce perynupaaT merycebHuTe npasa n o6BpCcku

v BbaHkaTta e ogroBopHa npepn [OpylWwTBOTO, 3a LITeTaTa HacTaHaTa of HEBPLUEHE UIK
HenpaBUMNHO BplUeHe Ha paboTuTe o cTpaHa Ha bBaHkaTa geduHMpaHn BO OBO)
[loroBop n cornacHo 3akoH, COrnacHo NPUHLUMMNOT Ha AoKaXaHa BUHA

v OpywTtBoTOo U baHkaTta eBeHTyanHaTa LUTETa Koja HacTaHana Kako pes3ynTtaTr Ha
HensBpLlyBake UM HECOBECHO M3BpLUYyBake Ha 0OBpCKUTE KOu ce AeduHupaHu BO
[loroBopoT, a 3a koM € 0AroBopHa GMIo Koja o4 AOrOBOPHUTE CTPaHM, ja HagoMecTyBaat
KOH CybjeKTOT Ha KOro My e npuuMHeTa LwTeTaTa BKNydyBajkm r u  PoHOOT.
HagomecTokoT Ha wWTeTaTa He MOXe [a ja HagMuUHe CcTBapHata BpPEeAHOCT Ha
npuymMHeTaTa WreTaTa

v [enosuntapHata 6aHka u [pylwITBOTO Ce AOMKHU Aa r'M vyBaaT Kako OerioBHA TajHa
nogaTtouuTe 3a CONCTBEHUUMUTE Ha yaenu Bo POHAOT, Kako U nogaTouuTe 3a ynnature u
ucnnaTuTe Ha BroXyBadnTe

[pywTBOTO ja HaQOMecCTyBa wWTeTaTa Ha baHkaTa n Ke ce rpmxu ga He HacTaHe wTeTa
Kako pesynTtaT Ha 6uno kakeu Tpowouu, 6apawa, 3arybu, gaHoum n gpyrn pabotu 3a
ko [enoauTapHata 6aHKa WM Hej3MHM OBMACTEHW npeTCTaBHUUWM CTaHyBaar
OLrOBOPHW, a KOU Ce [JOUpeKTHa unM WHAWPEKTHa nocrneamua Ha HecooOBETHO
n3sectyBawe AobuveHo oa cTpaHa Ha [pywTBOTO, Kako u 6uno kakso nobapysamne,
3aryba vnM OAroBOPHOCT KOja HacTaHyBa Kako pesynTtaT Ha HeucrnorHyBakwe Ha
o6BpCKMTE N AOMKHOCTUTE Ha [pywTBOTO UNKU Nuuata oBnacTeHu 3a 3acTanyBakke Ha
OpywteoTo.

7. APYT BAXHU AKTUBHOCTU HA OPYLUTBOTO 3A YNPABYBAKE

OcHoBHaTa rmMaBHMHaA Ha [pywTtBoTto wM3HecyBa 525.000,00 eBpa BO [feHapcka
npoTUBBPEOHOCT No cpeaeH kypc Ha HEPCM, a ce coctom og napyyHu BNOrosu.

[pylwTBOTO MMa eAMHCTBEH NpeaMeT Ha paboTere - OCHOBaHe U ynpaByBake Ha OTBOPEHM
WHBECTULIMCKM (POHAOBM, OOHOCHO BIIOXYBah€ Ha MapuyHW CpeacTBa BO cBoe MMme M 3a 41
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CMeTKa Ha COMNCTBEHMUMTE Ha yAenn BO OTBOPEHUTE WHBECTMLMCKM (DOHAOBU CO KOM
ynpaByBa. OBaa aejHOCT ondaka:

" ynpaByBaH-€ CO UMOTOT Ha UHBECTULNCKUTE qDOH,D,OBI/I;

* peKknamupake Ha WHBEeCcTMUMcKMTE OHOOBM U npoaaxba Ha yagenu BO
OTBOPEHNTE MHBECTULIMCKN (POHAOBY;

"  agMMHUCTPATMBHU paboTu KOM ce ogHecyBaaT Ha:

— Ha AenOoBHM KHUTM N CMETKU N N3roTByBake Ha (OMHAHCUCKM M3BeLUTau;

— BOCMOCTaBYyBahe 1 04p>KyBake Ha OAHOCKU CO BIIOXYBaYNUTE;

— YTBpAyBaw€ Ha BpegHOCTa Ha MMOTOT Ha MHBECTULMCKMOT (POHA M NpecmeTKa Ha
LueHaTa Ha yaenor;

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

— objaByBame 1 M3BECTYBaE Ha COMNCTBEHMLMTE Ha YAEenu;

— pacnpegenba Ha gobmBkaTta Ha MHBECTULMCKNOT OOHS;

— uM34aBakbe U OTKYN Ha yaenu Bo OTBOPEHUTE MHBECTULIMCKN (POHO0BM U

— BO[EHE perncrap Ha ConcCTBEHULNTE Ha yaenu.

OpylwITBOTO UMa Oo3BoONa Aa BpluM U paboTy Ha ynpaByBawe CO CPEeACcTBa 3a CMeTKa Ha
UHOMBUAOYaANeH KMWEHT - COMCTBEHUK Ha MnopTdonuo, Kako U paboTu Ha WHBECTULIMOHO
COBETYBaHE Ha KITNEHTU.

[pywTBOTO HE CMee U3BpLUYBaHETO Ha paboTnTe HaBedeHM BO TodykaTta 1 Aa ro npeHece Ha
TpeTo nuue. Mo uckny4dok [OpylITBOTO MOXe Aa NpeHece U3BpLUyBake Ha paboTn HaBedeHM
BO TOYKMTE 2 1 3 Ha TpeTu N1ua camo No NpPeTxoAHa cornacHocT oa KomucujaTa.

[pylwTBOTO € OAroBOPHO 3a BplLUeHEe Ha [AejHocTa BO COrMacHOCT CO  3aKOHOT U
NOA3aKOHCKUTE

nponucu, akTuTe Ha pywTBOTO, KAaKo U aKTUTe Ha MHBECTULMCKUTE (POHAOBW.

[pywTBOTO € aKuMoHep BO ApyLITBa 3a ynpaByBawe CO WMHBECTUUMCKM ¢boHOoBM BO P.
Anbanunja, P. Cpbuja, Penybnuka BbocHa un XepuerosuHa, LpHa lopa u P. byrapuja.
Y4ecTBOTO BO COMNCTBEHOCTa Ha ApywTBoTOo BO P. AnbaHuja nsHecyBa 51% oa ocHoBHaTa
rmaBHuHa, Bo P. Cpbuja yyectByBa co 30% of ocHoBHaTa rnaBHuMHa, Bo P. BbocHa un
XepueroBuHa co 25% op ocHoBHaTa rnaeBHuHa, BO LlpHa lopa co 9,5% og ocHoBHaTa
rnasHuHa v Bo P. byrapuja co 37% oa oCHOBHaTa rnaBHUHA.

8. INCTA HA JIMLATA CO KOM OPYWTBOTO 3A YNPABYBAHKE UMA CKITYYEHO
AOroBoOP 3A NPEHECYBAHKE AKTUBHOCTMWY;

Ha ocHoBa Ha uneH 8 ctaB 2 o4 3akoHOT 1 [NpaBUNHUKOT 3a HAYUHOT, NOCTankaTa u BUAOT Ha
aKTUMBHOCTM KOM MOXe APYLITBOTO 3a yrnpaByBake CO MHBECTMLMCKM (DOHAOBU Aa ' npeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka MakepoHuja 6p. 115/2009), a no npeTxogHo
pobueHa cornacHoct of Komwucuwjata, [OpywTBOTO UMa MNpPEHECEHO W3BpLUYBake Ha
aKTMBHOCTWU Ha:
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1. OpywTBO 3a KOHCaANTuHr, ycnyru n npomeT Ekctpa KoHcantnHr JOO Ckonje, co ceguwite
Ha yn. Bacun [oproe 6p. 30/3, Ckonje-LleHTap, npetcraByBaHo of ynpasuTtenot 3opaH
KosaueBcku.

HaBeneHOTO MpaBHO nuue € OBMacTeHO Aa M3BpLyBa aAMUHUCTPATUBHWU paboTu kKou ce
ofHecyBaaT Ha BOAEHETO Ha AENIOBHU KHUMM M CMETKM M U3roTBYBawe Ha (PUHAHCUCKM
n3BeLwlTamn 3a cMeTka Ha [pyLuTBOTO.

9. INCTA HA NOAPYXHULUU HA AOPYWITBOTO 3A YMNPABYBAHKE, JOKOJIKY UMA
OCHOBAHO TAKBU U TOA: ®UPMA WU CEOULWUTE, KAKO U WUMETO HA
OAroBOPHUTE NULUA BO TUE NOAPYXHULIU

[pylwITBOTO MMa OCHOBaHO ABe NoApYXHUUKW Ha TeputopujaTa Ha P. CeBepHa MakenoHwuja, u
Toa:

- MNogpyxHuua koj paboTu nog Hasue: [pywTBOTO 3a ynpaByBake CO WHBECTULMCKU
doHgosn BN ®OHA MEHALIMEHT AL Ckonje — [lNogpyxHuua TeToBO, CO ceguwlTe:
Yn.UnuHageHcka 6p.18A/2-1, kat 6, TetoBo, Penybnuka CesepHa MakegoHunja n oBnacteHo
nuue - ArpoH Myctadum n

- MNogpyxHunua koj paboTu noa Hasve: [pylUTBOTO 3a ynpaByBake CO WMHBECTULIUCKU
doHaosm BOIN ®OHA MEHALIMEHT ALl Ckonje — MoapyxHuua Capaj, co ceauwte: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakegooHuja u oBnacteHo nvue - ArpoH
MycTadowm.

10. MECTOTO 3A MOXEH YBMA BO OMNWITUTE AKTU HA APYLUTBOTO

YBug BO onwtute aktn Ha OpywTtBoto (CTaTtyToT U nameHute Ha CTaTyToT, peBMAMPaHNTE
roovwHN (OUHAHCUCKM M3BeLWTan M NONYrogvwHuTe (OUHAHCMCKM U3BELLTaM) MOXe da ce
n3BpLUM BO ceamwTeTo Ha OpywtBoTO Ha yn. 6yn. Koyo PaumH 6p. 3-2 kaT 3 n kaT 4, Ckonje,
LlenTtap, cekoj paboteH geH oa 09:00 go 17:00 yacot. OBMe OOKYyMeHTM MoxaT ga bupar
npe3eMeHn o MHTEPHET CTpaHuuaTta Ha [pywTBoTO.

Il NOOATOLMN 3A OENO3UTAPHATA BAHKA

dupma n cegunwTe Ha genosuTapHaTa GaHka u Opoj Ha pelleHneTo co koe ce oaobpysa
n30opoT Ha penosutapHata OaHka usgageHo o Komucujata 3a xapTum of BpenHOCT;
npegmeT Ha paboTewe, COrMacHOCTM W [03BONM Bp3 OCHOBA Ha kou pabotn u
NoTeHUMjanHNOT Cyaup Ha MHTEPECU KOj MOXe Aa ce MnojaBu

HenosntapHa 6aHka Ha POHAOT (BO HAaTaMOLLHMOT TeKCT: baHkaTa) e:

KomepumjanHa 6aHka Al Ckonje, co ceguwte Ha yn. Bacure Usocku 6p. 3, 1000 Ckonje.

BaHkaTta e pernctpupaHa Bo LleHTpanHuoTt peructap Ha Penybnuka CesepHa MakegoHuja
nog paHodeH 6poj 4030989254937, EMBC 4065573 co ceguwTe Ha Teputopujata Ha 43
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Penybnuka CeBepHa MakegoHunja n uma pobueHo cornacHocT of HapogHata baHka Ha
Penybnuka CeBepHa MakegoHuja 3a BpLUEHE HA aKTMBHOCTA YyBap Ha UMOT: PelweHne 6p.
2064 op 24.03.2008 roguHa. U3bopoT Ha baHkaTa 3a genosutapHa GaHka Ha POHOOT e
onobpeH co PeweHne og Komucujata 3a xaptum og BpegHoct 6poj YIT YIMT 1 08 - 80 opf
16.12.2016 rogunHa.

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
n3berHaT cekakoB MOXEH Cyaup Ha UHTepecu.

BaHkaTa, nokpaj 4yBah-eTO Ha UMOTOT Ha POHAOT, rM BpLIKN U cnegHuBe paboTun yTBpAEHN CO

3aKOHOT:
v YyBare Ha UMOTOT Ha MHBECTULMCKNOT DOHA,
v lNpoBepka ganu usgaBaweTo W OTKYNOT Ha yaenu 3a cmeTka Ha PoHOOT ce BpLuu
cornacHo co 3akoHOT un npasunaTta Ha PoHAOT;
v TpoBepka fanu npecmeTkata Ha HeTO BpedHocTa Ha ygenute Bo POHOOT € BO
COMNacHOCT CO 3aKoHcKaTa perynatMBa W BaXeuykuTe nponucu, kako u CtaTytoT U
lMpocnekToT Ha ®oHAOT;
v/ 'v n3spwyBa Hanosute oA [pywTBOTO BO BpCKa CO TpaHCaKUMUTE CO XapTuuTe oA
BPeHOCT N ApYr UMOT KOj F0 COYMHyBa nopTonmoTo Ha PoHOOT, NoL YCnoB Aa He ce
BO CMPOTMBHOCT CO 3aKoHOT, nponucute poHeceHu of KomwucujaTta, co lMpocnekToT
n/vnn CtatyTtoT Ha POHAOT;
v OcurypyBa fgeka TpaHCakuumTe CO XapTUuTe of BpPeaHOCT Ke OuagaT HaMupeHw,
OLHOCHO JocTacaHuTe napudHu nobapyBaka Ke 6ugaTt HanmaTeHn BO 3aKOHCKUTE Unu
AOroBOpPEeHUTE POKOBMY;
v 0 nsBectyBa [IpylUTBOTO 32 aKTUBHOCTUTE KOU CE€ OAHECYBaaT HA UMOTOT Ha POHOOT
W MM U3BpLUYBa HErOBUTE Hano3au,
v/ v HannaTyBa cuTe NpMxoau u Apyrv npasa Kov goctacyBaaT BO KOpUCT Ha PoHAOT, a
KOou npowuanerysaaTt of HeroBMoT UMOT;
v OcurypyBa npuxogute Ha PoHOOT Aa ce KopucTaT BO COrfaCHOCT CO 3akoHOT,
CratytoT 1 [lNpocnektoT Ha PoHOOT, a TpowouuTe Kou M nnaka ®oHOOT ga ce BO
cornacHocTt co oapenbute o 3akoHoT u ycrnoBute of CratytoT u [lpocnekTtoT Ha
doHOOT;
v WN3BpwyBa gpyrn pabotm Kom ce npeaBuaeHn co Oeno3uTapHUOT [OroBop Mery
OpywTBoTo 1 [leno3ntapHaTa 6aHka;
v Boaun eBugeHumja Ha paboTerweTo Koe ro Bpwn kako Jeno3autapHa GaHka, 3a Cekoj
dooHA noeauHeYHO 1 peoBHO ja ycornacysa co eBvaeHunjata Ha [pyLTBoTo;
v o npujaByBa go Komucujata cekoe Kpluenwe Ha ogpendute o 3akoHOT;

v/ Ha peBusopute u Ha gpyrute nvua oBnacTeHuW Aa BpluaTt yBuA, BKAy4YyBajku ja u
Komucumjata, nm oBO3MOXyBa npuctan O nogatoumte U OO CMETKUTE MNOBP3aHU COo
NHBECTULUCKNTE (POHOOBU U HUBHUOT UMOT;

v OtBapa cmeTku 3a notpedbute Ha PoHOOT BO baHkaTa u Bo LleHTpanHnoT aeno3utap

3a XapTuuv oA BpeaHOCT; 44
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v YnnatyBa Ha nocebHa cmeTKa napuiHu cpeacTBa oA npogaxbarta uM OTKynoT Ha
yoenvn o ®oHOOT;

v OTBapa nocebHM CMEeTKM 3a NapuyHW cpeacTBa Kaj GaHKM M CMETKM 3a XapTuu of
BPEAHOCT Kaj Aeno3vTapu 3a XapTuu of BPeAHOCT BO 3emjaTta M BO CTPaHCTBO w/unu
cyb6-genosntapHa 6aHKka BO CTPaHCTBO;

v v yyBa OOKYMEHTUTE 3a NMOpaMHyBawe BO BpCKa CO ynnatute u ucnnatute Ha/og
CMETKUTE 3a NapuyHM CpeacTBa U CMETKUTE 3a XapTuu o4 BpegHoCT Ha PoHAoT;

v MpaBu npecmeTkn 1 nogHecyea bGapawa 3a Hamanysawe, ocrioboayBake, noBpaTt U
nnakake Ha JaHoK;

v/ Bpwn kopnopaTvBHM aKTMBHOCTU 3a [pyWTBOTO (M3BECTyBake 3a aKLMOHEPCKU
cobpaHuja 1 ApyrM LEHOBHO YyBCTBUTENHU MHOPMaUUKN, Kako M npaBa NoBp3aHn CO
akumuTe 1 gpyrute xapTum of BPeOHOCT KOu ce YyBaarT);

v Bo cnyyaj ga He Moxe ga ce cnpoBege nukBupgaumja Ha PoHOOT of CTpaHa Ha
[pywTBOTO NOPaau NpMYMHU HaBegeHu BO 3akOHOT, baHkaTa cnpoBefyBa nvkBuaaumja
Ha ®oHOOT cornacHo 3akoHOT.

Bo cnyuaj kora ®oHOOT Mma cpeactsa HagBop oa TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTta nsbupa n cyb6-genosmtapHa 6aHka 3a YyBawe Ha TMe cpeacTsa, Koja e
BaHka unu cneuunjanusanpaHa genosntapHa UHCTUTyLUMja co Jo3Bona 3a pabota usgageHa oa
HagnexeH opraH BO 3emja Hagsop of Penybnuka CeBepHa MakegoHuja n e oBnacTteHa 3a
TakBa [ejHOCT COrfnacHoO 3aKOHUTE Ha ApXXaBaTa Kafe Ke ce BpLUM YyBahe Ha cpefcTBaTa Ha
doHAoT.

BaHkaTa BO cBOe MMe, a 3a CMeTKa Ha COMCTBEHUUMTE Ha yAenu, rm ocTBapyBa HUBHUTE
nobapyBara cnpema [pylwTBOoTO. Toa He ro WCKNy4vyyBa NpPaBOTO Ha COMCTBEHUUMTE Ha
yOoenv camu da rv octBapyBaaTt cBouTe nobapysatba.

BaHkaTa e oaroBopHa npen [pylITBOTO M npend COMNCTBEHWUMTEe Ha yaenu Bo PoHOoT 3a
liTEeTaTa Koja eBeHTyanHo OW npousnerna of HeBpLIeHe WM HenpaBWUIHO BpLUEHE Ha
paGoTuTe yTBpAeHU Bo [JoroBopoT co AenosutapHaTa GaHka.

KomepumjanHa 6aHka ALl Ckonje gejHocTa Ha genosutapHa 6aHka ja nsBpllyBa CamMOCTOjHO
BO pamkute Ha CekTop 3a NMKBUOHOCT M (OMHAHCUCKU Na3ap M HemMa CKiy4YeHO OOroBop 3a
npeHecyBake Ha aKTUBHOCTUTE Ha TpeTo nuue.

N3jaBa: Cute axypupaHu nogatouy o oBaa rnasa, ke UM Guaat gadeHn Ha yBua of cTpaHa
Ha BaHkaTa Ha Gapatbe Ha cUTe MHBECTUTOPM BO yaenv Bo oHAOT.

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

H Digitally signed by
Antlgona Antigona Bukleska
BUkIeSka Mladenovikj
e Date: 2024.05.23
Mladenovikj  os:s547 +0200 45
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IV NMopgaTtoum 3a nuuara WTO ce OAroBOpPHU 3a usgaBakwe Ha lNpocnekToT
1. USBJABA HA JIMUATA OOroBOPHU 3A USOABAHE HA NMPOCIEKTOT

“‘UsjaByBame pgaka, cropeq HalwuTe yBepyBaka W BO COMIAaCHOCT CO HalUUTEe CO3HaHWja u
nogartoumTe CO KOWM pacnonarame, nogartouuTte HaBedeHu BO [1pocnekToT ce BepoaoCTOjHMU,
NOTMNOMHM U TOYHU U Aeka BO [MpocnekToT ce HaBegeHu cute noTpebHn nHdopmaumm Bp3
OCHOBa Ha Kou BMNoOXyBaunTe MoxaT fAa gobujat npaBunHa npetcraBa 3a OTBOPEHMOT POHA
N BP3 OCHOBA Ha KOM MOXaT Aa JoHecaT npaBuiiHa oAasiyka 3a BroXyBae Unn He BO yaenu
Ha OTBOPEHWOT MHBECTULUMCKM (hpOHA, a ocobeHo fa aobujat npeTcTtaBa 3a puU3nUUTE KOU ce
NMOBP3aHM CO MHBECTULMCKMOT OOHA U HEFOBOTO NOPTEONMo.

MeTap AHOpeeBCKU
MaBeeH M3BpLueH anpekTop

AHapwujaHa lNonoscka
N3BpLueH anpekTop

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

R t St b I Digital unterschrieben von Rupert Strobl
u p e r ro Datum: 2024.05.24 09:38:15 +02'00"

Bnaxe lNeTpecku
HeunsBpLeH uneH Ha OgbopoT Ha AnpekTopu

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

2. JINUA 3A KOHTAKT BO APYWTBOTO
JIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHOpPeEBCKN —[NaBEH U3BPLUEH OUPEKTOP .ovvvvrrrnriiaiieeeeeaaaaneeans Ten. + 389 2 32 80 082
AnpgpujaHa lNonoBcka — N3BPLUEH OUPEKTOP oeeveveerenenniiaaaaaaaeeeaeaeeeeeeae. Ten. + 389 2 32 80 082
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