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OBoj [lMpocnekTt npeTcTaByBa jaBeH MOBWK 3a KynyBake Ha yOAenn BO OTBOPEHMOT
nHBecTtuumckn pong BN AMBUOEHOA AKLIAN.

[MpocnekToT M cogpxu cute NoTpebHn MHopMaumm Bp3 OCHOBA Ha KOW MOTEHUMjanHuTe
BNOXYyBayM MOXaT [a AoHecaT pa3yMHa oAJflyka 3a BIiOXyBake BO MHBECTULMCKUOT (poHA.
MogaToum kon cornacHo 3akOHOT 3a MHBECTMUMCKM dhoHaoBM Tpeba ga um ce gOCTanHU Ha
BNOXyBaynTe ce cogpxaHun n Bo CtatytoT Ha OHAOT.

Mpen ooHecyBaweTO Ha OA4fyKa 3a BIIOXKYyBake CEKOj MOTEHUMjaneH MHBECTUTOP € AO0SKeH
BHMMATENHO Aa M npounta ogapeabute on [MpocnektoT u CTaTyTOT Ha OTBOPEHMOT
nHBectmumckn cong BN OMBUOEHOA AKLWMW co uen ga gos3Hae 3a KakoB BMA Ha
BMNOXYyBak€e CTaHyBa 300p, Kako U pM3nLMTEe NOBP3aHM CO BIIOXYBahe€TO BO MHBECTULMCKUOT
dooHg,.
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Bpa ocHoBa Ha uneH 53 opg 3akoHOT 3a mHBecTUumMckn doHgosu (Cn. BecHuk Ha PCM
6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020,
6p. 150/2021 n 288/2021) (BO HaTaMOLIHMOT TeKCT: 3akoHoT), uneH 40 og CtaTyToT Ha
[pywTBOTO 3a ynpaByBaHhe CO OTBOPEHU M 3aTBOPEHU UHBECTUMUMCKN poHaosu BOIT doHa
MenaypmeHT ALl Ckonje (BO HatamoWHWOT TekcT: OpywTtBoto) Oa6opoT Ha AMPEKTOpM Ha
ApywTtBoTO, Ha AeH 16.05.2024 roguHa, foHece:

MPOCNEKT
Bon AMBUAOEHOA AKLUMU - otBOpeH nHBeCTUUMCKU hoHA

| NTOOATOLN 3A OTBOPEHUOT ¢OH[

1. OMwT™/ NOAATOLN 3A OTBOPEHNOT ©OH[

1.1. HaauB Ha doHpgoT: HasmsoT Ha doHaoT rnacu: BOI AMBUOEHOA AKUMUN —
OTBOpPEH wuHBecTUunckn doHa; CkpaTteHnoT HasmB Ha ¢doHaoT rnacu: BOrl
ONBUOEHOA AKLIA o.d.

Bo paboTereTo CO CTPaHCTBO, Kako U BO ONpeaerneHn criydam 3a MapkeTUHLLIKL Lenu
Bo Penybnuka CeBepHa MakegoHuja ®oHOoT ke ro kopuctu Hasmsot WVP DIVIDEND
EQUITY

1.2. Bua/tun Ha cpoHAaoT: POHOOT € OCHOBAH Kako OTBOPEH MHBECTULMCKM POHL, KOj
ce Kateropuaupa BO rpynaTa akuuMckm (OCHOBHa kaTeropuja) wun rnobaneH
(noTkaTteropwuja).

1.3. UaeHTndunkaumckm 6poj Ha choHaoT: NaeHTndukaynckmot 6poj nog koj PoHOoT
e 3anuwaH Bo PerncrtapoT Ha uHBectuumckn ooHgosm Bo Komucujata 3a xapTum o
BpegHocT Ha Penybnuka CesepHa MakegoHuja e: 9100000000024.

1.4. [latym Ha opraHu3upame n 6poj Ha pelieHNeTO 3a AaBale oaobpeHue 3a
opraHusupase Ha otBopeHUoT hoHA oa Komucujata 3a xaptum og BpeAHOCT Unu apyr
cooaBeTeH perynatop: PoHOOT e ocHoBaH co ogobpeHne og Komucujata 3a xapTum of
BpeaHocT Ha Penybnuka CeBepHa MakegoHuja co Pewenne 6poj Y1 08-117 og 29.12.2020
roguHa.

1.5. BpemeTo Ha noctoewe Ha MHBECTUUUCKUOT (*)OHFI,Z doHOOT € OCHOBaH Ha
HeornpeaeneHo BpemMe

1.6. MecTo Kage WTO MOXe Aa ce aobme npumepok on NpocnekToT, cTaTyToT U
KNYy4YHUTE MH(oOpMaLMN 3a UHBECTUTOPUTE HA OTBOPEHUOT MHBECTULMUCKM ¢hoHAO unun
AONOJNTHUTENHN nHcpopmaLmm 3a hOHAOT, KAKO U NONYroAULLIHA U peBUAUPAHN FOAULLHN
ussewrTan: Bo cegnwteto Ha [pywTtBoTo Ha yn. 6yn. Kovo PauuH 6p. 3-2 kat 3 n kaT 4, g
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Ckonje, LleHTap, cekoj paboteH geH og 09:00 go 17:00 yacot. OBne OOKYMEHTUM MOXaT Aa
Guaat npesemMeHun 1 of MHTEePHET cTpaHuuaTa Ha OpywTtBoTo www.wvpfondovi.mk

1.7. 3akoHCKa pamKa 3a paboTeweTo Ha MUHBECTULUCKMOT hoHA M perynaTtopeH
peXxXum Ha Koj noanexwu:. 3akOoHOT 3a uHBecTuumckm cdoHgoBmn (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), kako U nog3akoHckaTa perynatmea Ha Komucumjata 3a xaptum og
BpeaHocT Ha Penybnuka CeBepHa MakeaoHuja.

1.8. laHOYHM NpaBa U OGBPCKU HA MHBECTUTOPUTE U UHBECTULIMCKMOT (POHA:
®OoHOOT HEMa CBOJCTBO Ha MPaBHO NMLIE M COrNacHO penieBaHTHUTE 3aKOHW He npecTaByBa
AaHo4eH o06Bp3HMK. [loGMBKaTa of MHBECTMPake Ha cpeacTBaTa Ha ®oHAOT BO (DUHAHCUCKM
WHCTPYMEHTM HEMA [a ce oJaHo4yBa.

[aHo4yHuTe npaBa M 06BPCKN HA MHBECTUTOPUTE Ce perynupaHyn co 3akoHOT 3a AaHOKOT Ha
NUYeH Joxon (3a AoOMaLLHU U CTPaHCKM OM3MYKM Nivua) U 3aKOHOT 3a JaHOKOT Ha fobuBka (3a
AOMaLLHM 1 CTpaHCKU npaBHK nuua). CornacHo 3akoHCcKaTa perynaTtmea, 4aHOK ce nnaka Ha
aobuBkaTa, OAHOCHO pasfnukaTa nomery KyrnoBHaTa W npoAaxHaTa LeHa Ha ygenor.
[laHoyHaTa perynatuBa € NPOMeEHNMBa KaTeropumja um ottamy BroxyBaumte Bo PoHOOT ce
coBeTyBaaT [a aHraxupaaTr AaHOYHW COBETHULUM 3a MNOTeHUujanHuTe AaHOYHW nocrneguum
KOMLWITO MOXe [a npousnesaT 3a HWB O BIiOXyBaweTo BO POHOOT M MOHATaMOLLHOTO
pacnonarawe co yaenw.

1.9. Nonutuka Ha pacnopeayBake Ha AoGuBKaTta Ha (poHAOT U y4eCcTBO BO
pobuBkaTta Ha poHJOT:

MpaBoTO Ha y4ecTBO BO AoOMBKaTa CONCTBEHULUMTE Ha yAenu ro ocTBapyBaaTt Mpeky
OTKyn, OAHOCHO npoaaxba Ha yaenu, kako pasnuka nomMmery BresHaTa U usnesHaTa ueHa Ha
yOenoT HamarneH 3a cute TpoLlouun n HagomecTtouu. NpuxoanTe og UHCTPYMEHTUTE BO KOU Ce
BNOXeHN cpeacrteaTa Ha OOHAOT, KaKo LUTO Ce KanutTanHute 4o0OMBKKU, NMO3UTUBHUTE KYPCHU
pasnukn, aMBMAEHAN N KaMaTHU NPUXOAW, BO TEKOT Ha rogMHaTa Hema fa ce ucnnaTtysaar,
TYKYy aBTOMaTCKUN Ke Ce penHBECTUpaaT Co Lern a ce 3rofiemMu ueHaTta Ha yaenute Bo oHAOT.
Hobuskata Ha POHAOT e coapkaHa BO LieHaTa Ha edeH yaen. PoHOOT eaHall roguLHO Ke
pacnpegenysa gen o gobuskata ocTBapeHa of AVBMOEHON W KaMaTHU Npuxoau BO BUA Ha
AVBMAEHAA Ha COMNCTBEHUUUTE Ha yaenu, NponopuuoHanHo cnoped 6pojoT Ha yaenu Kou rm
nocenyeaat Bo POHAOT, NO YCBOjyBak€ Ha PeEBUANPAHNTE FOLAMLIHN (DUMHAHCUCKM U3BELLTaN
Ha ®oHgoT. 3a ucnnatata Ha guBugeHpa og PoHOOT, 3a nNpBMOT AeH ©e3 npaBo Ha
AvBMaeHAa, 3a aTyMOT Ha ucnnaTtaTa Ha guBMaeH4a, Kako 1 3a U3HOCOT Ha AuBuaeHaa no
yAaen Koja ke ce ucnnatu Ha concTBeHuumnTe Ha ygenu oanydysa OgbopoT Ha AupekTopu Ha
OdpywtBOTO, HajoouHa 7 (cegym) OeHa MO YCBOjyBake Ha peBUMAMPAHUTE [OLMLLIHU
dunHaHcuckn nssewTam Ha PoHOoT. McnnaTtata Ha guBnaeHOa Ha COMNCTBEHMLMTE Ha yaenu
Ke 3anoyHe HajaouHa 14 (4eTMpuHaeceT) AeHa MO YCBOjyBawe Ha peBUMAMPaAHUTE FOAMLLHK
dnHaHCUCkn napetan Ha PoHOOT.

Kako cpeacrtBa pacnonoxnueu 3a pacnpegenba Bo BMO Ha AvBuaeHaa ke Gupat
npuxoguTe og AMBUAEHAWN, KamMaTHU U OPYrA NPUXOaWM YTBPAEHW BO rOAULLHMOT peBuauvpaH
nssewTaj Ha PoHOOT OA NpeTxofHaTa roavHa, a YCBOEH BO TekoBHaTa roanHa. OanykaTa 3a
nucnnaTtaTa Ha AMBuaeHaa v ApyruTe KNyyYyHn nHomaLmm noBp3aHn co pacnpegenbataHagen 6
of, NpuxoauTe BO BUA Ha AnBmnaeHaa ke ce objaByBaaT Ha MHTEPHET cTpaHaTa Ha [pyTBOTO
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www.wvpfondovi.mk. ConcTtBeHULMTE Ha yaenu Ko Ke ro CTeKHAT NpaBoOTO Ha Mcnnarta Ha
anBuaeHaa, ke buaat MHOPMMpPaHK 3a M3HOCOT Ha ucnnarta Npeky Ha4YMHOT Ha KOMYHMKaumja
Koj ro opbpane ga rm gobmusaat ussectyBamwara og PoHaoT.

CwuTte concTBeHULM Ha yaenu Kom ke buaat BrnvLaHn BO permctapoT Ha yaenuv 3akny4yHo
CO NMOCneaHNoT AeH CO NpaBo Ha AnBMAeHAA AOHECEH Of CTpaHa Ha [lpyluTBOTO BO roguHaTa,
ro CTekHyBaaT npaBoOTO 3a y4eCTBO BO Aern of ucnnarata og ®oHaoT.

ConctBeHMuMTE Ha ygenu ce usjacHyBaaT 3a COMfaCcHOCT 3a peuHBEecTUpawe Ha
pobusBkata Bo nogHeceHoTo bapawe 3a m3gaBakwe Ha yaenu, a nNpaBoTO Ha Y4Y4ecTBO BO
aobuBkaTa ga ro octBapyBaaTt npeky OTKyn, OQHOCHO npeky npodaxba Ha yaenurte, Kako u
npeky gobveawe Ha AMBMAEHAA COrMacHO Co AOHeceHaTa offnyka oA cTpaHa Ha [pyLlTBoTO
3a ucnnata Ha gmBmngeHaa og PoHOOT 3a cooagBeTHaTa roanHa.

M3HOCOT KOj ke ce ucnnaka Ha CONnCTBEHNUUTE Ha yaenu Moxe fa NoANeXu Ha AaHOYHU
onToBapyBaha. CeKoj CONCTBEHMK Ha yaen e OOfKEeH CaMOCTOjHO Aa ce WHdopMupa 3a
AAHOYHMOT TpeTMaH Ha NPUXO4OT KOj 6K ro ocTBapwun oA yaAenute u OOKOSfKy of Toa
npounanerysaaT gaHOYHU OBGBPCKM, UCTUTE Oa MM perynupa, COorfacHO BaxeykaTa 3aKoHCKa
perynatuea BO A€NOT Ha AaHOLMN.

1.10 MNopgaToum 3a HAYMHOT Ha NpecMeTKa Ha y4eCTBOTO BO AoOMBKaTa; AeTanHu
noaaTouM 3a HA4YMHOT Ha UCnaTa Ha y4eCcTBOTO BO foOuBKaTta: [1paBoTO Ha y4eCcTBO BO
AobuBkaTa CONCTBEHMUMUTE Ha YAENM ro ocTBapyBaaT MPeEKy OTKyM, OOHOCHO npogaxba Ha
yoenu, Kako pasnuka rnomery BriesHata U msnesHaTta ueHa Ha yaenoT HamarneH 3a cute
TpoLwioum n HagomecToun. MicnnataTta Ha anBnaeHaa ke ce BpLIKM Ha TpaHcakumckaTa cMeTka
Ha COMCTBEHUUUTE Ha yaenu gocTaBeHa 4o APYLUTBOTO, a AOKOSKY TakBa He buna goctaBeHa
ucnnartaTa ke ce BpLUM Ha TpaHCakumMckaTa CMeTKa o Koja NocneaHo e M3BplleHa ynnara, a
€ BO COMCTBEHOCT Ha COMNCTBEHMKOT Ha yaenu.

YcnoB 3a ucnnarta Ha AvBUAEeHAa Ha COMNCTBEHUUMTE Ha yaenu — ou3ndky nuua e ga
OmaaT pernctpmpaHmn Kako JaHo4HM 06Bp3HMUM BO PernctapoT Koj ro Boan Ynpasara 3a jaBHu
npuxoan. Ncnnatata Ha OMBMAEHOA Ha COMCTBEHUUMTE Ha yaenun — (pusnykm nuua Kou Ha
AEHOT Ha ucnnarta Ha guBnaeHna Hema ga évaat perncTpmpaHm Kako A4aHOYHU 06Bp3HMLN BO
PeructapoT koj ro Bogu Ynpasara 3a jaBHu NpuUxoau Ke ce N3BpLUmM No HUBHOTO perncTpupan-e
BO cnomMmeHaTuoT Peructap.

1.11 ®upma 1M ceguwiTe Ha Ha APYLWTBOTO 3a peBu3unja: [pywTteo 3a pesusvja MASAPC
PEBUN3WJA OOO Ckonje, yn. ame Npyes 6p. 7, Ckonje

2. DETAJIK 3A OCHOBHWUTE KAPAKTEPUCTUKW HA YOEJIUTE HA ®OHAOT:

2.1 MNpupopata Ha npaBaTa Kou npowusneryBaart oa yaenute Bo doHpoT: [NpaBata oa
yaenuTte BO OTBOPEHWNOT (POHA Ce CTEeKHyBaaT CO 3anuillyBar€ BO PEerncrapoTt Ha yaenu Bo
OTBOPEHMOT MHBECTULMCKM (POHA LWITO ro Boau [ApyLTBOTO.

Yaenute BO OTBOPEHNOT MHBECTUUMNCKN OOHA UM aBaaT €4HaKBM NpaBa Ha UHBECTUTOPUTE.
Ypoenute Bo (OHAOT MOXaT fa ce MpeHecyBaaT Ha Apyry nuua eavHCTBEHO MO OCHOB Ha
HacrnegyBawe 1 JOroBOp 3a nodapok. [NpeHocoT Ha yaenuTe ke npeav3Buka NnpaBHO AejcTBO - 7
Nno yrnucoT Ha NpeHocoT BO PernctapoT Ha yaenu Ha ooHAOT, o4 cTpaHa Ha JpywTBOTO.
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2.2 NpaBa kou npousneryBaaT oA yaenure:
Yoenvute um rm obes3benysaat crieaHUTE NpaBa Ha CONCTBEHUUMTE Ha YAenu:

" npaBO Ha MHPOPMUPAHOCT:

ConctBeHuMTE Ha yOenu BO CeEKoe Bpeme MOXe Aa ce MHdopmupaaT 3a
paboTereTo Ha [pywTBOTO M (OHOOBUTE MNPEKY WHTEpHEeT cTpaHata Ha
OpywTtBoTo. Ha wuvHTepHeT cTpaHata ce o6jaByBa LuUeHaTa Ha y4enor,
hUHaAHCUCKUTE n3BeLITan Kako 1 apyri nHopmMaumm noBp3aHu co paboTereTo.
ConcTtBeHMuMTE Ha yaoenu UCTO Taka MoXaT fa ce uHdopmmpaat 3a 6uno Koj
acnekT of paboteweTo Ha ®OHOOT Ha cnegHuBe HaumHW: Bo ceguwTeTo Ha
OpywTBoTO; WHTepHeT cTpaHuuyata Ha [OpywTtBoto; Meguymu; On-line
nssectyBamwe; [lMcMeHo nsBecTyBawe U TenedoHckM noBuk. ocTankata Ha
WHOpMUpPare Ha COMNCTBEHMUUTE Ha yaenu € BO 3aBUCHOCT O u3bpaHuoT
Ha4YMH Ha HOpMUpaH-E.

= MpaBo Ha gen of gobuekaTta Ha POHAOOT:

[obuekaTa Koja ja octBapyBa PoHAOT 04 CBOETO paboTere No aBToMaTnsam ce
penHBecTnpa Bo POHAOOT, CO UeN 3rofiemyBake Ha BpedHOCTa Ha yaenoT Ha
®oHpoT. Cnopen Toa cuTe CONCTBEHMUM Ha yaenu gobusaaT, OAHOCHO MmaaTt
npaeo Ha gen oa gobuskata Ha POHAOT NPOMNOPLMOHAITHO HA HUBHOTO YYeCTBO
Bo ®oHpoT. ConcTBeHUUMTE Ha yadenu, npaBoTo Ha gen of gobuBkata Ha
doHOOT MOoXaT Aa ro octTBapar Npeky nogHecyBane Ha bapane 3a genymeH unu
LuenoceH OTKYN Ha yaenuTe BO HMBHA COMCTBEHOCT Of CTpaHa Ha [pywTBOTO.
ConctBeHuMTe Ha yaenu npaBoTO Ha fen oa pobuBkaTa ocTBapeHa oA
AMBUMAEHON, KamMaTHU U OPYrM NpUMXoam ro OCTBapyBaaT M MpeKy ucnnata Ha
avBuaeHaa of ooHOOT cornmacHo oanykata goHeceHa o OpbopoT Ha
AanpekTopu Ha [dpywTBOTO 3a ucnnaTta Ha AvBunaeHOa 3a cooaBeTHaTa roguHa
NPOMNOLMOHANHO Ha HMBHOTO y4ecTBO BO PoHAOT, HajaouHa 7 (cegym) AeHa no
YyCBOjyBak€ Ha peBnanpaHuTe roguHn uHaHCUMCKM m3BewTanm Ha PoHOoT.
McnnataTta Ha guBuaeHaa Ha CONCTBEHUUMTE Ha yaenu Ke 3anoyHe HajaouHa
14 (4eTupuHaeceT) [eHa nNO YCBOjyBake Ha peBuMAUPaHUTE T[OAULLHM
doMHaHCUCKKN n3BewTam Ha PoHJOT.

= npa.o Ha npogaxba Ha yaenu og PoHOOT, 04HOCHO 0BBpCKa 3a OTKYM Ha yaenw:
[pylwTBOTO € [OSMKHO Aa M3BPLUM OTKYN Ha yAenuTe crnopej LeHaTa LTo
oArosapa Ha Bpe4HOCTa Ha yAenoT yTBpAeHa NpBUOT HapeAeH AeH Ha npoLeHa
no nogHecyBakeTo Ha BGapaneTo 3a oTkyn Ha yaenu. CpeacteaTta oA OTKynoT
Ha ygenuTte ce ncnnakaaT Ha CMeTKa Ha COMCTBEHUKOT Ha OTKyMNeHUTe yaenu Bo
pOK 04 CeAyM KaneHgapcku AeHa of npvemoT Ha bapaneTo 3a oTkyn Ha yaenw.

= npaBO Ha ucnnarta Ha Aen oA NukeugaunoHaTta maca Ha PoHAOT: BO Cryyaj Ha
nvkBngaumja Ha oHOOT CONCTBEHUUUTE Ha yaernv uMmaart npaso Ha ucnnara Ha
yaenuTte 6e3 nputoa Aa um ce HannaTyBaaT HUKakBWM HagomecTouu, 6e3 pasnuka
Aanv nukemnaauumjata ja cnoposeaysa [pyluTBOTO Unu genosntapHata 6aHka.
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2.3 lNpeTnocTtaBKu NoA KOU e A03BOJIEHO Aa ce NOoKpeHe NuKBuaaumja Ha ooHAoT,
camaTta nocrarnka Ha nukBupaumja Ha (poHAOT, KaKo M NocTankuTe Kou 6mu Tpebano Aa
ce npesemart cornacHo 3aKoH npep aa ce cnpoBefe nuMKBMaauujara:

JlvkBnaaumja Ha ®oHOOT ce cnpoBeadyBa BO e4eH 04 CneaHuTe cnydyau:
= [Jokonky [pylwTBOTO MO AOHeceHa oanyka 3a NPecTaHOK Ha BplleHe Ha
paboTuTe Ha ynpaByBate CO MHBECTMUMCKM (POHAOBU BO NPETXodHa nocranka
Ha JoBpOoBOIIEH NPEHOC HEe ycree Aa ro NpeHece ynpaByBakeTO CO OTBOPEHUTE
¢hoHOOBM Ha ApYro APYLUTBO 3a yrpaByBak-e.

= [lenosutapHaTta baHka npecTaHe Aa ja Bpum dyHKUMjaTa Ha geno3utapHa 6aHka
unn Komucumjata ja ogseme nsgageHa CornacHocT Ha genosvtapHarta 6aHka, a
ApylwTBOTO BO NPeABMAEHMOT POK COrflacHo oapeabute of 3akoHOT He CKy4u
AOroBop co Apyra genosutapHa 6aHka.

= Komwucujata my ja ogseme gossonara 3a pabota Ha [pylwTBOTO UnNu Hag Hero e
nMoKpeHaTa MmocTanka 3a cTedyaj unv nukeugauuja, a LOKOSMKY BO mnocTanka Ha
NMPUCUNEH NPEHOC He ycree Aa ro NpeHece ynpaByBaHeTO CO OTBOPEHWNOT (POHA
Ha HOBO OPYLUTBO 3a ynpaByBake COrfacHo oapeabute og 3akoHOT.

= [lenosutapHaTa GaHka He MOXe [a CcrnpoBede TNPUCUIIEH MPEHOC Ha
ynpaByBaHETO CO MHBECTULMUCKMOT (POHA COrNacHoO 3aKoHOT.

Bo nocrtankaTa 3a cnpoBefyBarwbe Ha NUKBMAauMja ce 3aspluyBaat paboTuTe Kou ce BO Tek,
uenuoTt umMoT Ha ®oHAOT ce npoaaBa, ce HamupyBaaT 0b6BpCKUTE AocneaHu OO0 AEHOT Ha
AOHecyBake oAnyka 3a nuksugaumja.

Mo goHecyBaw€e Ha oaniykaTa 3a nukBmaaumja ce 3abpaHyBa cekoja noHaTamoLlHa npogaxba
UM OTKYN Ha ygenute, OCBEH BO Cny4yaj Ha GapahaTa nNpuMeHu nocne yTBpAyBamwe Ha
nocregHaTta LUeHa Ha yaenoT nped OOoHecyBakwe Ha oAfiykaTa 3a NukBuaaumja, npu wTo
TpaHcakumMmTe co MMOTOT Ha DoHAOT MoxaT ga ce obaByBaaT MCKIy4MBO 3a notpebute Ha
nocTankarta 3a nuksugauuja.

lMpeocTtaHaTMoOT Oen o HeTO BpedHocTa Ha UMOTOT Ha PoHOOT ce pacnpefernysa Ha
COMCTBEHULMTE Ha yaenun, cpasmepHO Ha HUBHUOT yaen Bo ®oHOOT.

WcnnataTta ce BpwK HajkacHO BO pok oA 15 AeHa o AeHOT Ha AOHeCcyBakwe Ha ofrykaTta 3a
nogenta Ha npeocTaHaTaTa HETO BPEOHOCT HA UMOTOT Ha POHAOT.

3a nuksBugatop Ha PoHOOT MOXe Ja ce UMEHyBa 1L KOe MM UCOSTHYBa YCrNoBUTE KOU BaxaT
3a 13BpLUEeH YneH Ha Ogbop Ha gupekTopw.

JInksnpaumjata Ha PoHAOT ja cnpoBenysa ApyLuTBOTO.

Bo cnyuyaj kora KomucujaTta ke goHece pelleHue Co Koe ja oa3eMa fossoriaTa 3a paboTa Ha
[pyLTBOTO 1 BO Cry4aj Ha cTevaj unu nukengaumja Ha [pywtBOTO, UCTOTO MOXE Aa MM OTKaxe
paboTute Ha ynpaByBawe CO WHBECTUUMUCKM (POHAOBM KOW M BPLUENO, MpU WITO Tue ce
npeHecyBaaT Ha 4PYro APYLITBO 3a ynpaByBaHe.

KomucumjaTa ro Bpm n3bopoTt Ha HOBOTO APYLUTBO 3a ynpaByBaHe Ha Koe ke buaaT npeHeceHu
paboTute Ha ynpaByBaHe CO MHBECTULMCKUTE POHOO0BMW. 9
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[okornky ce nokpeHe nukeuaaunja Ha PoHJOT BO criydamTe Kora [pyLuTBOTO € BO cTeYaj unm
Komucujata npuBpemeHo nnm TpajHo My ja oasena gossonara 3a pabota, nukemaaumjaTa ja
cnpoBeayBa Ageno3ntapHaTta 6aHka. [Jokonky genosutapHaTta 6aHka Ha POHOOT € nofg CTeva;
unn HapogHa baHka Ha Penybnuka CeBepHa MakegoHuja npvBpeMeHO wMnu TpajHO U ja
ofsemMana fossonaTta Ha paboTta, nukeMaauujata ja cnposegysa nukeuaatop Ha PoHOoT
UMeHyBaH of cTpaHa Ha KomucujaTta.

IlvukBngaTopoT € JOoMmKeH BO poOK of 7(cegym) OeHa of [OOoHecyBawe Ha oanykaTta 3a
nukemngaumja, oa ja unssectu Komucujata n ConcteseHMUUTE Ha yaenu, BO Crydaj Kora Kako
nukemaaTop ce jaByBa [pylITBOTO U genos3utapHaTa 6aHka. Bo cny4vaj nnkeBMaaTopoT aa e
Ha3HayeH o Komucujata, JOImMKeH e BO poK o4 7(ceayM) ieHa o4 AeHOT Ha Has3HavyBawe Aa
M N3BECTU COMNCTBEHULMTE Ha yaenu.

2.4.TMocTtankaun ycnoBu 3a nsgaBawe Ha ygenn, MMHAMariHLOT U3HOC Ha NnoeANHEeYHU
BJ1oOXyBamka BO (*)OHAOT, nocrtanka M ycnoBute Ha 3anuulyBake U uUdnaBakbe Ha
yaenunte, noYvYetTHa UeHa Ha yaenute, nocrtanka MU ycCrioBu 3a NMOHyAa Ha yagenurte,
nocTtanka u ycrioBu 3a OTKyn U ucnsfiata Ha ygenurte, U OKOJIHOCTUTE nNoa Kon MoxXxe Aa
p,ojp.e A0 NPEeKuUH Ha nsgaBakbeTo UK OTKYNOT Ha yaeriute Ha d:)OHp,OTZ

NMocTanka u ycnoBu 3a nspgaBawe Ha yaenu

Cekoe npaBHO U U3NYKO nnue Moxe fa npuctany KoH PoHO0T 1 Aa u3BpLUyBa TpaHCaKLMm
CO yAdenu co CknyyyBawe Ha [1oroBop 3a BroXXyBah€ BO OTBOPEH MHBECTMUMCKU OHA (BO
noHaTaMoLHMOT TekcT [JoroBopoT). Mpn NpBOTO n3gaBawe Ha yaenu [JoroBopoT ce cMmeTa 3a
CKIy4eH Bp3 OCHOBa Ha NogHeceHo Gapanse 3a n3gaBanse Ha yaenuv (Bo NOHaTaMOLUHNOT TEKCT
BapaweT0), ynnaTta Ha napuyHUTE CpeacTBa BO M3HOC AeuHupaH BO BapakeTo o4 cTpaHa
Ha BIOXyBa4oT 1 Npudakarwe Ha NogHECEHOTO Bapahe 1 ynnaTeHUTe NapuyHM cpeacTea og
CTpaHa Ha gpywTBoTOo. [1pM noHaTamowHUTE u3gaBaka Ha yaenu ke ce peanusupaaT co
ynnata Ha napudHM cpeactBa M 3anuwlyBawe BO Perncrapotr Ha yaenu koj ro Bogum
apywTBoTo. lNog ynnata Ha napu4HM cpencTBa ce noapasbupa pearneH NpunvMeB Ha NapuU4HU
cpencTtBa Ha TpaHcakumckaTa cMeTka Ha doHaoT. bapawaTta 3a m3gaBawe Ha ygenu ce
nonosiHyBaaTt Ha nocedeH hopmynap usroteeH og ApywtBoTo. dopmynapute MoxaT ga ce
nogurHat 1 nonosiHat cekoj paboTeH OeH BO AENOBHUTE NpocTopun Ha [pywTBOTO Mn
HagBOp O4 [enoBHUTE MPOCTOPUM MNPEeKy MHBECTULMUCKATE areHTUM Ha OpyLwTBOTO M Ha
WHTEpHET cTpaHaTa Ha OdpywTtBo www.wvpfondovi.mk. VIHBECTULMCKN areHTn ce OOroBOPHO
aHraxvpaHuTe nvua of ctpaHa Ha [pywTBOTO.

MNpu nogHecyBake Ha bapawe 3a u3gaBarwe Ha yaenu, CTpaHka - (U3NYKO nuue ce
nermTuMmpa co BaXKeykn JOKYMEHT 3a NYHa naeHTudumKaumja (MMYHa kapTa unv naco).

Mpy nogHecyBawe Ha Bapare 3a usgaBarbe Ha yaenu cTpaHka - NpaBHO nuue, Tpeba aa
[I0CTaBN BEpPOAOCTOEH JOKYMEHT COIMacHO CO 3aKOHCKUTE MPOMUCK, Kako TEKOBHa cocToj6a
o4 peructpauujata unu Apyr AOKYMEHT O HaAneXeH opraH M NU4YHa KapTa of 3aKOHCKUOT
3acTanHuK Ha NPaBHOTO NKLE.

AKo npu nogHecyBaweTO Ha Bapatbe 3a usgaBarwe Ha yaenu, cTpaHkaTta, u3nyKo WUnu
npaBHO NuLe, ce NpeTcTaByBa NpPeKy NONMHOMOLLHWK, KOH BapaweTo 3a u3naeame Ha yaenu
TpeGa Oa NpUnoXm 1 HOTapcKM 3aBEepPeHO MONHOMOLLUHO, Koe Tpeba Oa COApXWU U3PUYHO

OBacTyBah€ 3a KynyBake Ha yaenw. 10
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Bo onpegenenu cneundunyHmn cnyyam (kora cTpaHkata € MasiofieTHO Nuue Unu nuue Ha koe
My € OenyMHO UK LefNIOCHO orpaHuyeHa genoBHaTa cnocobHocT), bapane 3a nsnaBare Ha
yAenu nogHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, ctapaTten, NoCBOUTEN) Ha ManofieTHOTO
nvue Uny NMUETOo Ha Koe My € AeNyMHO UK LENOCHO OrpaHnyeHa AernoBHaTa croCoGHOCT.

JInuHnTe nogatoum koun ce cobupaat, obpaboTyBaaT 1 KopucTaT o4 cTpaHa Ha [pywTBoTo, ce
obpaboTyBaaT €ANHCTBEHO BO COrMTACHOCT CO LenuTe yTBpAeHM co 3akoHOT, MpocnekToT u
CratyToT Ha POHOOT, a BO COrMAacHOCT CO MPOMNUCUTE 3a 3awTuta Ha NMYHUTE nogaToum.
KynyBaweTo Ha ygenu ce BpLIM UCKITYYMBO CO ynfiaTa Ha napuyHuM cpeactsa, Mo wTo
ApywTtBoTO ce 06Bp3yBa Aeka Co ynnaTteHuTe napuyHn CpeacTBa ke ynpaByBa Kako co Aen of,
3aeHNYKMOT UMOT BO COrTaCHOCT CO YCIioBUTE Ha3HavyeHn Bo 0BOj pocnekT. o ynnata ce
nogpasbupa peaneH NpunnB Ha NapuU4HM CPeacTBa Ha XUpPo cMeTka Ha POHAOOT.

[oKOSKy MHBECTUTOPUTE NAapUYHNTE CPeACTBa 3a KynyBawe Ha yAenu ry ynnarart BO TEKOT Ha
aeHoT (T) go 24:00 yacoT, uctuTe KynyBaaT yaenu cnopes BpeaHoCcTa Ha yaenoT Ha AEHOT Ha
ynnatata (T). 3a ynnatata umsBpweHa no 24:00 yacot, ygenuTte ce KynysaaT crnopej
BpegHOCTa Ha NoeAMHEYHMOT yaen Ha HapeaHuoT aeH (T+1).

Baparwata 3a npogaxba Ha ygenu u ynnaTeHuTe MapuyHM cpeacTBa BO OTBOPEHMOT
WNHBECTULMCKN POHA KOU ce NpUMeHN BO HepaboTeH AeH, APYLUTBOTO 3a yrnpaByBake Ke v
npecMeTyBa Mo LieHaTa Ha yaenute og NpBUOT HapeaeH paboTeH AeH.

OpywTtBoTo Boan Peructap Ha ygenu Bo POHOOT COrfacHO 3aKOHCKUTE W MOA3aKOHCKUTE
nponucu. YNUcoT Ha nogatoumte Bo PerncrapoT Ha ygenu ce BpLUM BeJHall no u3BpLleHaTa
ynnaTta v yTBpAyBahEeTO Ha HETO BpeAHOCTa Ha MMOTOT Ha PoHOOT No yaen v Ha 6pojoT Ha
yoenu wTo My npunara Ha MHBECTUTOPOT BO YMe MMe 1 3a Ynja CMeTKa € U3BpLUeHa ynnarara.

MoTBpAa 3a KynyBake U cocTojba Ha yaenu, 6e3 pasnmka Ha HAYMHOT Ha KOj Ce CTEKHaTU My
ce nsgasa Ha MHBecTUTOPOT Of cTpaHa Ha [pywTBOTO, BO NUCMeHa hopmMa unv Ha apyr
cooaBeTeH TpaeH mMeauym 6e3 opnarawe, a He nogouHa oa 1 (egeH) paboTeH AeH of
peanu3auujata Ha 6apareTo 3a n3gaBare Ha yaenw.

3a usgageHuTe yaoenu ce BOAM €BMAEHLMja BO €eKTpoHCKa ¢hopma BO [pyLUTBOTO M BO
AenosutapHaTa b6aHka.

MuHMmaneH U3HOC Ha noeAnMHeYHU BroxyBawa Bo OUD
MWHMMaNHWOT M3HOC Ha BroOXyBawe BO POHOOT 3aBMCKM O BMOOT Ha ynnaTa Koj ro BpLuu
WHBECTUTOPOT.

EOHokpamHa ynnama

EnoHokpaTHaTta ynnaTa e Tvn Ha BNOXyBake KOj € COOABEeTeH 3a MHBECTUTOPU Ynj MeToq Ha
BNOXyBare nogpasdbupa nHeBectuparwe HaegHall, 6e3 obBpcka 3a ONOSTHUTENHN ynnaTu.
MwHUManHWOT NapuyeH M3HOC 3a KyrnyBawe Ha yaenu npeky egHokpaTHa ynnaTta u3Hecysa
1.000 geHapw.

MpBOTO M3OaBak-e Ha yaeny 3acHoOBaHO Ha eQHOKpaTHM ynnaTh ce peannsmpa Bp3 OCHoBa Ha 11
nogHeceHo Gapare 3a usgaBare Ha yaenu (Bo NoHaTaMOLUHMOT TekcT bapaweTo), ynnaTa
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Ha mapu4yHWUTE cpeacTBa BO U3HOC AedMHUpaH BO GapakeTo oA CTpaHa Ha BMOXYBayoT U
npudakawe Ha nogHeceHoTO Gapake M ynnaTeHuTe MapuyHM CpeacTBa Of CTpaHa Ha
ApywTBOTO. MNOHaTaMOLWHNTE n3gaBaka Ha yaenu 3acHOBaHW Ha eAHOKpaTHM ynnatu ke ce
peanuanpaar co ynnaTa Ha Napu4Hu cpeacTBa W 3anuLlyBame Bo PerncrtapoT Ha yaenm Koj ro
BOAM OPYLUTBOTO.

[lpoepamupaH nnaH

NHBecTuTOpUTE MOXaT aa nsbepat lNporpammnpaH nnaH Ha ynnatu, O4HOCHO Aa UHBeCcTupaaT
Bp3 6a3a Ha egHakBu rogvwHy ynnatu. lNporpammpaHvoT nnaH ce CKIyyyBa Ha BPEMEHCKU
nepvog og MuHuMmym 10 rogmHm o makcumym 30 rognHu.

MwWHMMaNHNOT N3HOC Ha nporpamupaH nnaH naHecysa 153.000,00 geHapw.

WHBecTuTOpUTE NpM npBaTta ynnaTta (npeaTa roguwHa ynrnaTta) umaaT obBpcka ga ynnartart
N3HOC MOBWCOK O, U3HOCOT Ha BMEe3HNOT HaloOMeCTOoK 3a [1porpaMmmpaHmnoT nnaH.

MHBecTMTOPOT KOj NpucTtanun Ha lNporpammpaHnoT ninaH UCTUOT ro 3aBplLuUyBa Kora BO LLenocCT
Ke ro ynnatm OOroBOPEHWOT M3HOC Ha MHBEcTMUMjaTa uUnu Kora ke U3mMuMHe BPEeMEHCKUOT
nepuos 3a Koj € CKIyYeH.

KombuHupaH nnaH

NHBecTutopute mMoxat ga unsbepat KombuHupaH nnaH Ha ynnatn. KomOuHupaHuoT nnaH
npeTcTtaByBa NocebHO Au3ajHMpaH NnaH Koj OBO3MOXyBa KOMOMHauUmMja o4 npBa egHOKpaTHa
ynnaTta v egHaksu roguHun ynnatu. [NnaHoT ce ckryvyBa Ha BPEMEHCKM Nepuos o4 MUHUMYM
10 rogmnHn go makcumym 30 roguHu. NnaHoOT ce COCTOM of eAHOKpaTHa ynnaTta U noHatamy
NpoaOSMKyBa CO e4HaKBWN roauLLIHK yniaTu CornacHo yTBpaeHaTa guHaMumka.

MWHUManNHNOT M3HOC Ha KOMBMHMpaH nnaH naHecyea 153.000,00 geHapw.

EnHokpaTHaTta ynnaTta co Koja ce aktuBmpa KoMbuHupaHuoT nnaH Tpeba ga éuge noronema
unu egHakea og Tpu (3) roguwHn ynnaTtu.

MHBecTUTOpPOT KOj Nnpuctanun Ha KomOuHMpaH nnaH UCTUOT ro 3aBpLlyBa Kora BO LeNocT Ke
ro ynnaTtu 4OroBOPEHNOT M3HOC Ha UHBECTULUMjATA UK KOora Ke U3MUHE BPEMEHCKNOT nepuos
3a KOj e CKITyYeH.

HHeecmuuyucku nnaH

MHBECTULMCKNOT NniaH npeTcTaByBa AOroBOp 3a KynyBawe Ha yaenu Bo PoHOOT BO MMe 1 3a
CMeTKa Ha TPeTOo Nn1ue, Koe CO BKIyYyBaH-€TO BO MHBECTULMCKNOT NSiaH CTaHyBa COMNCTBEHMK
Ha ygenu og ®oHOOT T.e KpaeH kopucHuk. OBOj 4OroBOP Ce CKiy4dyBa NoOMery npaBHO nvue —
paboTtogaBay, 34pyXeHwe Ha pabotogaBayu, NpodecuoHanHo 34pyXeHue, CcuHaukarT,
3[pYXeHne Ha rparaHun, KOH30pLUnyM unu Apyr o6nvK Ha opraHnanpare/3apyKyBate Ha nuua
KOj € pernctpypaH BO COrfacHOCT CO 3akOH (BO HaTaMOWHWOT TekcT: OpraHusaTtop) wu
ApywTtBoTo. Ha ocHoBa Ha oBoj goroBop OpraHn3aTtopoT ce 06Bp3yBa Aa ynnaTtun onpeaenex
napuyeH M3HOC 3a KynyBake Ha yaenu Bo PoHAOT BO MMe U 3a CMeTKa Ha KPajHNOT KOPUCHUK.
MWHMMaNHNOT Napu4eH M3HOC 3a KynyBah-e Ha yaenu npeky ynnara no MHBECTULMUCKN NnaH
nsHecysa 1.000,00 geHapw.

OpraHu3aTopoT e JoSKeH Aa AocTtasu 4o [pyLTBOTO N3BECTYBaHe 3a NPECTAHOK Ha paboTeH
OAHOC, AeNoBeH OAHOC, OOHOCHO 3a NPECTaHOK Ha CUTE UAHM YNnaTh Ha CMeTKa Ha Buno Koj
4neH, Nno 6mno Koj OCHOB. YneH Ha MHBECTULMCKWN MaH Ha KOro My npecrtaHan paboTHuOT
OAHOC, OEeNOBHNOT OQHOC, OOHOCHO CBOJCTBO Ha unieH Ha OpraHn3aTopoT, MOXe fa ocTaHe BO 12
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®oHgoT vnn aa nogHece bapane 3a genymMeH unu UenoceH OTKyn Ha yaenu, cornacHo co
CraTtyToT 1 NpocnekToT Ha POHAOT.

[loyemHa ueHa Ha ydenume

MoyeTHaTa ueHa Ha noeguHeyeH ygen Bo doHaoT msHecysa 100,00 geHapwu. LleHaTta Ha
yoenute Bo POHOOT € eAUHCTBEHA LeHa eHaKkBa Ha HETO BpeHOCTa Ha MMOTOT Ha OHOOT
no yaern, Koja ce npecMeTyBa Bp3 OCHOBa Ha nasapHata LUeHa Ha cuTe (OUMHaHCUCKK
WHCTPYMEHTN o NopTdonmoTo Ha PoHAOoT.

[Mocmarika u ycnogu 3a omkKyrn u ucnaama Ha yoesaume
Cekoj concTBeHuK Ha yaenu og ®PoHOOT MMa nNpaBo Aa 6apa oTkyn Ha ogpeneH 6poj unm cute
yaenu Koum rm nocegyea n Ha TOj HauvH ga nctanm og PoHaoT.
ConcTBeHMUMTE Ha yaenu MoxaT BO cekoe Bpeme Aa nogHecat bapare 3a 0TKyn Ha cute unu
Ha oapeaeH 6poj Ha yaenu. bapane 3a oTKyn ce nonosnHyBa Ha nocebeH bopmMynap U3roTeeH
o ApywTBOTO, @ UCTUOT MOXe Aa ce Jobue BO AeNOBHUTE NpOCTOpun Ha [pyLITBOTO, Npeky
npoda)kHaTa Mpexa BOCNOCTaBeHa Ha AOroBOpHa OCHOBA UIWM HA UHTEPHET CTpaHaTta.
Mpn nogHecyBawe Ha bapatbe 3a OTKyn, CTpaHKata 3aJ0SPKUTESNHO ce nermtumupa co
cooABeTEeH OOKYyMEHT. ®uanyko nuue ce nermtuMuMpa Co BaXKeykn OOKYMEHT 3a nu4yHa
ngeHtndumkaumja (NMMyHa kapta wvnu nacow). [Jokonky cTtaHyBa 360p 3a npaBHO nuue,
NernTMMnpareTo ce BpLUM CO NOAHECyBawe Ha BEPOAOCTOEH [OOKYMEHT COrflacHO Co
3aKOHCKUTE MpPOMNUCK, Kako TeKOBHa cocTojba o perncrpauuwjata wunu gpyr SOKYMEHT of
HaaneXeH opraH u NiMdYHa KapTa of 3aKOHCKMOT 3aCTarnHuK Ha NpaBHOTO Nuue.
OTKynoT Ha ygenuTe ce BpLM CNOped LeHaTa LWTO oaroBapa Ha BpefHOCTa Ha yaenoT
yTBpAEHa NPBUOT HapeaeH AeH Ha NpoLeHa No nogHecyBaweTo Ha baparse 3a oTkyn Ha yaenu
(B0 HaTamowHMOT TekcT: bapane 3a otkyn). [Jokonky bapaweTo 3a OTKyn € nogHeceHo no
14:00 yacoT Ha TEKOBHMOT A€eH, UCTOTO Ke Cce CMeTa Jeka e MPUMEHO HapedHWOT [eH.
Baparata 3a 0TKyn Ha yaenu Ha OTBOPEHUOT MHBECTULIMCKMN (DOHA KON Ce NPUMEHUN BO
HepaboTeH AeH, APYLITBOTO 3a ynpaByBawe Ke MM npecmeTyBa MO LeHaTa Ha ygenuTe oA
NpBMOT HapeaeH paboTeH AeH.

MoTBpAa 3a oTKyn m cocTtojba Ha yaenu My ce m3gaBa Ha VIHBECTUTOPOT of CTpaHa Ha
ApywTBOTO, BO NMCMEHa hopma Unun Ha Apyr coofBeTeH TpaeH meanym 6e3 ognarawe, a He
nogouHa og 1 (egeH) paboTeH AeH o peanusauuvjata Ha GapaweTo 3a OTKyn yaenu. 3a
OTKYNeHuUTe yaenu ce BOAW €eBMAeHUMja BO enekTpoHcka dopma BO [pywTBOTO M BO
[enosutapHaTa 6aHka.

Ha ocHoBa Ha nogHeceHoTo Bbapawe 3a OTKyn o CTpaHa Ha COMNCTBEHUMKOT Ha ydenw,
[pywTBOTO AaBa Hanor oo AenosvTtapHaTa 6aHka, Koja BpLuM UcnnaTta Ha YyTBPAEHUOT U3HOC
Ha TpaHCakuucka CMeTKa Ha COMCTBEHUKOT Ha yAaenute, HaBedeHa BO ob6pas3euoT Ha
BapareTo 3a oTkyn.

Bo cnyyan kora KnMeHTOT € ManoneTHo nuue, ucnnartara Ha YyTBPAEHMOT U3HOC Ce BpLUM Ha
TPaHCaKLMCKa CMEeTKa Ha 3aKOHCKM 3acTanHUK Ha COMCTBEHMKOT Ha yaenu HaBedeH BO
[loroBoporT.

[pywTBOTO € JOMKHO A M3BPLUM UChfaTa Ha cpeacTeaTta 3a oTkyneHute yaenu og doHgoT
HajoouHa 7 (cegym) kaneHaapckun AeHa no npueMoT Ha bapaneTo 3a oTkyn.

13
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Mpogaxbata n OTKYNnoT Ha yaenuTte Bo PoOHOOT MOXe Aa ce npekvHe JOKONKy [OpyLiTBOTO U
aenosvtapHaTa 6aHka cMeTaaTt geka He € MOXHO Aa ce YTBpAM ToYHaTa LeHa Ha UMOTOT o4
noptonmoTo Ha PoHJOT, Npy WTO NpecTaHyBa npofaxbarta u OTKynoT Ha yaAenu BO UHTepec
Ha NOCTOEYKMTE N NOTEHUMjanHMUTE CONCTBEHMUM Ha yaenu. MNpeknH Ha npogaxbaTta n OTKynoT
Ha yaenn Bo OTBOPEHMOT MHBECTULIMCKN hOH MOXe [a HacTaHe 1 Kora BO POK o4 efleH AeH
Ke ce poctaBat Gapawa 3a OTKyn Ha ygenu og ¢oHaoT Bo uaHoc noronem og 10% of
BpeAHoCTa Ha UMOTOT Ha POHAOT, @ (POHAOT BO 3aKOHCKM MPOMNULLAHMOT POK HE € BO MOXXHOCT
Aa rm peanuaupa bapanaTta. NpekmHoT Ha npogaxba n oTKyn Ha yaenw, OpylwTBOTO Ke ro
npujasu oo Komucujata n ke ro objaBu BO Hajmanky gBa OHEBHM BecHuun Bo Penybnuka
CeBepHa MakegoHuja, 1 Ha cBojaTa MHTEpPHET cTpaHuua. MNpeknH Ha npogaxba n oTkyn Ha
yoenu, [pylwTBOTO MOXE Aa u3BpLumn no gobmBare Ha CornacHocCT of cTpaHa Ha KomucujaTta
N 3a UICTUOT MUCMEHO Ke M N3BECTU COMNCTBEHNUUTE Ha yaenu. [lpylwTBOTO 3a ynpaByBawe CO
WHBECTULUMCKM (POHOOBM BedHall, a He nofouHa oA 24 4aca Nno KoHCTaTMpaweTo [eka He
MOXe [a ja yTBpAu TodHaTa LeHa Ha uMoToT of noptdonunoTto Ha PoHaoT, Ao Komucujata
aocTtaByBa Gapane 3a gobuBare COrnacHoCT Ha NPeKnH Ha nNpogaxba n OTKyn Ha yaenu Ha
OTBOPEHMOT MHBECTMUMCKN poHA. Bo nepnogoT Ha noctankaTta 3a gobuBare cornacHocT oA
KomucumjaTta 3a npekuH Ha npogaxbarta n OTKynoT Ha yaenn BO OTBOPEHWOT UHBECTULIMCKM
doHA, [ApylwTBOTO HE CMee Aa NpoJasa u OTKynyBa yaenu o ooHAOT ce 4O 3aBpLuyBaHe Ha
nocrtankaTa 3a gobuare cornacHocT koja ce Bogu npea Komucujarta. NpuBpemMeH npekuH Ha
npogaxba v 0TKyn Ha yaenvu MoXe fia HacTaHe u AoKosky Komucujata ce cTekHe co CO3HaHuja,
UNnu MMa onpasdaHu NPUYMHU 3a COMHEX JeKa Ha BroXyBauuTe MM ce HaHecyBa LiTeTa
nopagu HeTo4Ha nNpecMmeTKa Ha ueHaTa Ha ygenute Bo ®oHAoT. [peknHOT Ha npogaxba u
OTKyn Ke 3aBpLn oTkako [pywTBOTO M Aeno3ntapHata 6aHka oueHaT Aeka € MOXHO Aa ce
oApeau ToYHaTa LieHa Ha MMOTOT Ha NopPT(ONMOTO Ha OTBOPEHNOT POHLA, a HajaoOLHa BO POK
o4 28 peHa of MOYETOKOT Ha MPecTaHOKOT ocBeH ako Komwucmjata He ce cornacu 3a
NPoOLOSKYBake Ha Ha3HaA4YeHNOT PoK. N3BecTyBaweTO 3a NPOAOIIKYBawe Ha npoaaxbaTta u
OTKYNnOT Ha yaenu Bo PoHAOOT ke ce objaBn BO HajManky ABa AHEBHM BeECHUUM BO Penybnvka
CeBepHa MakegoHuja.

3a BpemeTO gogeka Tpae MpPekMHOT Ha npodaxkba v oTKyn Ha ygenu, [JpywTBOoTO MOXe Aa
NPOLOSMKN CO NpuMare Ha bapara 3a npogaxba unu oTkyn Ha yaenu Kom ke ce peanuavpaart
no 3aBpLUYBaH-ETO Ha NPEKMHOT. [loaeka Tpae NpPeKkMHOT cute Bapara 3a OTKyn unm npoaaxoba
Ha yaenu Hema ga bugaT M3BpLUEeHM BO pOKOBUTE NpeasuaeHu co osoj MNpocnekTt n CtatyToT
Ha ®oHOOoT.

2.5. UHcpopmauum 3a HaAYMHOT M MpaBunaTta 3a npecMmetyBalkbe U KOPUCTEHE€ Ha
npuxoauTte unu gobmskaTta Ha (hoHOOT o4 CTpaHa Ha UMaTenuTe Ha yaenu:

MNpuxoanTe Ha POHAOT ce NpecMeTyBaaT COrfacHO CO 3aKOHCKUTE 1 NOA3AKOHCKUTE NPOMUCH,
MelyHapoaHUTEe CMETKOBOACTBEHWN CTaHAapAM U MeryHapoaHuTe cTaHgapav 3a dmMHaHCUCKO
n3BecTyBarwe, a BO 3aBUCHOCT Of Knacudukauujata Ha (PUHAHCUCKUTE WHCTPYMEHTU BO
oapeaeHn noptdonuja (koM ce 4YyBaaT [0 [JocreBare, pacrnonoxnuem 3a npofaxoba,
pacnosioXnnBM 3a Tprysamwe).

MpuxoauTte kou M octBapyBa ®oHOOT ce KopucTaT 3a uchnaTa Ha obBpckuTe Ha OoHAOOT,
npensuaeHn co 3akoHOT M co 0BOj [pocnekT, Kako 1 3a peuHBecTMpare cnopen uenvrte u

nonuTukata Ha PoHAOT.
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2.6. MpuMHUMNK Ha BRNoXyBake Ha cpeAcTBaTa, Kako U TUNOT Ha CpeAcTBa BO KOU €
[03BOJIEHO BNOXYBaHheTO, OAHOCHO KaTeropumn Ha cpeAcTBa U BUAOBU Ha (PMHAHCUCKM
MHCTPYMEHTU BO KOU Ke 6uaaT MHBeCTUpaHU cpeacTBaTa Ha UHBECTULIMCKUOT ¢hoHA

Co uen ocTBapyBah€e Ha NOCTaBEHUTE LiENW U NONUTUKA, NPU MHBECTUPaHETO Ha cpeacTBaTa
Ha ®oHAoT, [pyLWITBOTO Ke v NoYMTyBa CrieqHUTE NPUHLMMK:

v MpodutabunHocT;

Vv JInkBMOHOCT;

v/ [vBep3andurkaumja Ha pu3nMKoT Npu BroXyBawaTa Ha cpeacTeata Ha PoHOOT;
v/ TpaHCnapeHTHOCT;

v 3awTtuTa Ha NHTepecuTe Ha MHBECTUTOPUTE;

v/ [10BEPNMBOCT 1 TAjHOCT Ha NOAATOUMUTE;

v/ HenpucTtpacHocT, HeyTpanHOCT, COBECHOCT U NpodeCnoHanHocCT;

v TNocTanyBawe CO BHMMaHue Ha gobap CTONaHCTBEHUK.

CpeactBata Ha ®oHOOT ke BugaT MHBECTMPAHM BO COrMACHOCT CO YNEHOT 66 1 uneH 67 oa
3akoHOT U cornacHo [lpaBUMHUKOT 3a [OO03BOSIEHM BriOXyBaka, OrpaHudyBawa Ha
BNOXyBaraTa 1 NpeyekopyBake Ha orpaHndyBakaTa 3a BrioXXyBahe Ha MMOTOT Ha OTBOPEH
doHA, AoHeceH o KomucujaTa, BO cnegHUTe BUOAOBU UHCTPYMEHTU:

=  AKUMM - NPEHOCNNBKU XapTun Of BPedHOCT Ha u3gaBaym o4 3emjaTa U CTpaHCTBO 6e3
reorpadpckm orpaHMyyBama

* Yaenu unu akumMm Ha MHBECTULMCKM (DOHOOBU YMjallTo NpoBM3nja 3a ynpaByBame He
HagMuHyBa 1% of HeTo BpeAHOCTa Ha UMOTOT Ha Toj (DOHA Ha FOAMLLHO HUBO

= [leno3ntn - 0eno3nTtn Bo oBnacteHn 6aHkn Bo Penybnuka CesepHa MakegoHuja, kou
AocTacyBaaT BO POK KOj He e Nogonr o4 eAHa roanHa;

- napI/ILIHI/I cpencrtea.

PoHOOT MOXe [Ja UHBECTMPa eANHCTBEHO BO UHBECTULMCKU (POHOOBU YMjallTo NpoBu3vja 3a
ynpaByBake He HaaMuHyBa 1% o4 HeTO BpeAHOCTa Ha MMOTOT Ha TOj (OOHA, Ha FOOULLIHO HUBO.

3. ONUC HA ENIEMEHTUTE NMOBP3AHU CO BJIOXXYBAHATA HA OUD

A) [OETAJNIEH oOnuc HA WHBECTULMUCKATA TIOJINTUKA/ICTPATETNJA WU
MHBECTULIMCKUTE LUENAU

MHBecTuumcknTe hoHAOBM NpeTcTaByBaaT OANNYHA MOXHOCT 3a BIIOXYBah€e Ha KanuTtanor,
Kage WHBECTMTOpuUTe M [OoBepyBaaT CBOMTE MNapu4yHM CPeAcTBa Ha cneuunjanmavpaHu
MHCTUTYLMM - [lpylwiTBa 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU UHBECTULMUCKN (POHOOBM.
MapnyHuTe cpenctea ce npubupaart npeky npogaxba Ha ygenu Bo doHpgoTt,a ApywTBoto 15
NCTUTE Ke ' BMNoXyBa BO COMMAacHOCT co oapeabute o 3akoHoT, MpocnektoT n CTaTyToT Ha
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®oHOoT. POHOOT € BO CONCTBEHOCT HAa MMaTtenute Ha yaenu. ConcTtBeHNUuUTe Ha yaenu umaar
npaBo Ha cpa3mepeH aen oa AobuekaTa Ha OHAOT, Kako M BO cekoe BpeMe aa nobapaar
ncnnaTta Ha ygenoT U Ha TOj Ha4uH ga ucrtanat o oHAOoT.

Kako nHBectutopn Bo POHAOT MOXe Aa ce jaBaT AOMaLLHW U/UNK CTPaHCKK, U3NYKN U/unu
npaBHM Nuua.

MHBectuumckaTa uen Ha PoHAOT e OcTBapyBake Ha afeKBaTeH NPMHOC 3a CONCTBEHNLMTE Ha
yaenu Bo poHOO0T, OAHOCHO pacT Ha BpeaHOCTa Ha YAenoT Ha A0S BPEMEHCKM NepUOA.

MopTdhonmoTo Ha POHOOT AOMUHAHTHO Ke BMae BMOXEHO BO akUuMKM Ha u3gaBayum o 3emjaTta
N cTpaHcTBO 6e3 reorpadpckm orpaHudyBama, Ao makcumym 100%. Bo ogpegeHn MOMeHTU
Kora Ha nasapuTe e NpucyTHa HeCTabMMHOCT U KOra ce OYeKkyBa HaOOfeH TPEHA Ha LeHuTe,
[pyLITBOTO MOXE [a ja Hamanu U3noXeHocTa BO akLMu, OGHOCHO Aern of nopTdonmMoTo A4a ro
nnacmpa Bo Napu4yHu CpeacTBa Unu 4enosntn oo makeummm 15% co uen amoptusnpamwe Ha
HeraTUBHUTE edekTu.

MHBecTuumckaTa uen ke ce octBapu npeky npodecroHanHo ynpasyBarwe CO cpecTeaTta Ha
¢OHOO0T, OOQHOCHO Kpeuparwe Ha NopTdonno Ha XapTuK o4 BPEeOHOCT Ha HajpasBUeHUTe U
HajperynMpaHu nasapu BO cBeToT. Bo (pokyc Ha mHBecTuumckata nonutuka Ha oHOOT Ke
bugat ronemuTe KomnaHum - ,Large Caps" kou ce nuaepu BO CONCTBEHUTE UHOYCTPUN U UMaaT
KOHTMHYMpaHa W pacTeyka MUcTopuja Ha ucnnata Ha AmBuaeHda KOoH mHBectutopute. Bo
NPOLLECOT Ha BNOXyBakeTOOCOOEHO BHUMaHUE Ke ce 0bpHe Ha MUHUMU3NPAHE Ha pusnuuTe
KOM MOXe [a ce jaBaT Kaj 0BOj BUA, HA UHBECTUPaHE.

Bo npouecoT Ha ynpaByBal€ CO cpeacrBaTta Ke ce KopucTart criegHunuTe CTpaTernn:

e Growth at a reasonable price (GARP) strategy (cTtpaternja koja rm kombuHupa
noctynatute Ha Growth n Value nHBectnumncknte crpartermm, OGQHOCHO MHBECTUpPaHE
BO KOMMaHMM CO NOTEHUMjan 3a pacT KoM He ce npeckano BpeAHyBaHW 04 Nasapor);

e Event Driven Strategy (cTpaTterunja TemeneHa Ha cneumdunyHu rnobanHu cnyyvyyBama);

e Active stock picking (akTuBHO Bupare Ha KoMnaHun)

B) MMAHUPAHA CTPYKTYPA HA NMOPT®OJINOTO HA UHBECTULIMCKNOT ®OHA:

Bo tabenata wTo crneam ce HaBeOeHU MHCTPYMEHTUTE N MUHUMalNHa M  MakcumalHa
npoueHTyaliHa n3noXeHoCT No BMAOBU UHCTPYMEHTW.

Bua Ha nHcTpymeHT MpoueHT og NopTAONNOTO

AKuun Ha n3gaBayum of 3emjaTta U CTPaHCTBO

©e3 reorpadckum 85% - 100%

orpaHuyyBaha

MHBecTnumckn qooHa0Bm 0% - 10%

Heno3nTu n cpeacTsa Ha napuyHa cMeTka 0% - 15% 16
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OcHoBHUTE NogaToumM 3a CTPYKTypaTa Ha BroXyBakaTta Ha UMOTOT Ha POHAOT Ke ce objaByBa
Ha Beb-cTpaHMuaTa Ha OPYLITBOTO, HA HayvH YTBPAEH CO 3aKOHCKMTE W MOA3AKOHCKUTE
nponucu.

[pywTBOTO HEMa Aa No3ajMyBa CPeACTBa OCBEH ako Toa He ro MpaBu CO Lien 3a KOpUcTere
Ha TWe cpeacTBa 3a OTKYM Ha yAenu BO OTBOPEHWMOT MHBECTMUMUCKM poHA, U Toa nof ycroB
napuyHMTE cpeacTBa pacrnonoXivBy Bo NOpTEONMOTO Ha OHAOT Aa He ce AOBOSHU 3a Taa
HaMeHa, MpW LWTO, BO Cfyyaj Ha TakBa Mnos3ajMuua, BKYMHMOT M3HOC Ha OGBpCKMTE KOW
noanexaT Ha oTnnaTa of MMOTOT KOj ro co3daBa OTBOPEHMOT UHBECTULMCKU (OHA cripema
cUTe [OroBopuv 3a 3aeM Unu Kpeaut He cmeaT ga npemuHaT 10% oA HeTo BpedHocTa Ha
MMOTOT Ha OTBOPEHNOT UHBECTULIMCKN POHA BO MOMEHTOT Ha 3eMakse Ha Tue nosajMmum, a Bo
POK He NoAonr o4 Tpu Meceua.

[pywITBOTO MOXeE Aa ro oAbue CKy4yBaHeTO Ha AOrOBOPOT 3a BNOXYBaHe OOKOJIKY:

= OLEeHM Jeka LuenTa Ha ynnaTaTta unu Ha 6apareTo 3a u3gaBame yAenv e aa ce HaHece
LUTeTa Ha ocTaHaTUTEe UHBECTUTOPU BO OTBOPEHMOT (POHA, OAHOCHO OTBOPEHUOT hoHA
61 Moxxen ga 6uae M3NoXXeH Ha pU3nK o HENUKBUAHOCT M HECONBEHTHOCT Unu 61 6uno
OHEBO3MOXEHO OCTBapyBakETO Ha MHBECTUUMCKATA LIen 1 cTpaTernja Ha OTBOPEHNOT

poHA,;

= ogHOcMTe nomery OpPYLITBOTO 3a ynpaByBahke W MHBECTUTOPOT CE TELUKO HapyLUeHW
nopaam NocToewe Ha cycka unu gpyra nocranka u

= OCTOM OCHOBaHO COMHEHMWE [eKa € M3BPLUeHO UM uma obua ga 6uae M3BpLUEHO
nepewe napu unn uHaHcMpame Ha Tepopusam CornacHo co nponucuTe oa obnacra
Ha cnpevyBak-e nepere napy U uHaHcMpare Ha Tepopusam.

[loKonky ApyLITBOTO ro oabve cknyvyBaweTo Ha JOTOBOPOT 3a BIIOXYBa-€ € JOIMKEH 3a Toa
[a ro U3BeCTU MHBECTUTOPOT, a OAOMBaHKETO Ha CKIy4YyBakeTO Ha JOrOBOPOT € MOXHO ce A0
MOMEHTOT Ha ynuc Ha MHBECTMTOPOT BO PeructapoT Ha ygenu.

JloKOrnKy e n3BpLUEHa ynraTa Ha Napu4yHu CpeacTBa of CTpaHa Ha MHBECTMTOPOT, a APYLUTBOTO
ro oabue cknyvyyBakeTO Ha [OrOBOPOT 3a BMOXyBake, APYLWTBOTO € [OJMKHO Ha
WHBECTUTOPOT Aa My ja BpaTu LenaTa cyma Ha ynnaTeHu cpeacTBa Ha cMeTkaTta of koja e
M3BpLLEHa ynnartarta Bo poK NeT AeHa of AEHOT Ha 046vBaHeTO Ha AOrOBOPOT.

4. NMPO®NIN HA NHBECTUUMNCKUNTE PU3NLN N YCTEWLHOCTA

4.1 BnpoBuTe Ha MHBECTULUCKM PU3MLM, M HUBHATaA MOBP3aHOCT CO BlOXyBawata U
CTpyKTypaTta Ha poHOOoT

CTtpaTterunjaTta cornacHo Koja ce rpagu noptgonuoto Ha doHgoT Bl AMBUOEHOA AKLIA
COOP>XXM BUCOKO HMBO Ha PU3MK, KOj € MOBUCOK O PU3NKOT KapaKTepUCTUYEH 3a NnapuyHuTe

CbOHLI.OBVI UM nak 3a (*)OH,CI,OBVITe KON UHBECTUpPaaT UCKITy4YMnBO BO OOJDKHUYKU XapTUn Of 17
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BpeaHoCT (06Bp3HMLM), HO BO UCTO BPEME € MOHU30K O PU3MKOT Ha OHME (POHOOBU KOW
NCKMy4YnBO MHBECTMpPaaT BO akumm o mid-cap, small-cap unu start up komnanum.

NHBecTuTOpUTEe TpebGa ga ce CBeCcHM Aeka Cco BroxyBaweTo Bo PoHOOT npesemaat
onpeneneHn MHBECTULIMCKN PU3MLK, CO Ornef Ha pakToT Aeka BpeaHocTa Ha (OUHaHCUCKNUTE
WHCTPYMEHTM Ha Na3apoT Ha kKanuTan CEeKojAHEBHO ce MeHYBaA T.e. BpeAHOCTa Ha yAernoT MoXe
[la pacTe unu onara U NoBpaTOT Ha MoyeTHaTa MHBECTUpPaHa CyMa BO CEKOj MOMEHT, He e
3arapaHTmpaH. IHBeCTULMCKMOT pU3nK NpeTcTaByBa BEPOjaTHOCT NMPUHOCOT Of BIOXYBaHETO
BO onpeneneH MOMEHT Aa buae noman of 04eKyBaHUOT U HEraTUBEH.

[pywTBOTO Ke BOCnocTaBu ceondaTteH U edukaceH CUCTEM 3a ynpaByBake CO PU3MLIN
COOABETEeH Ha npupoaarta, BnaoT u obemoT Ha paboTteweTo Ha POHAOT, KOj Ke COOpPXKW:
cTpaTternja u NonuTUKa 3a ynpasyBawe CO PU3NLK; MOCTaNku U MepKM 3a ynpaByBarwe CO
pU3MLM N TEXHUKU 32 MEpere Ha pusnuuTe U NpoLeHKa, crefewe u npevcnutyBake Ha
yrnpaByBaHETO CO PU3ULIN.

Co uen Kpeupare Ha pearniHa Cnmka Bo OOHOC Ha OBOj BUA Ha BMOXYBake U AOHECYBaHE Ha
pasyMHa oAJsiyka 3a KynyBawe Ha yaenu og ®oHOOT NoTeHunjanHuTe BroXyBaym ce AOSMKHN
Aa ro 3emaT BO Npeasua YHMBEP3ariHOTO MHBECTMLMCKO NPaBUIo COrMacHO KOe O4eKyBaHNOT
MPUHOC Ha BNOXEHWTE cpeacTBa € COOABETEH Ha PU3UKOT KOj Ce npe3emMa CO TOa BMOXYyBake,
OOHOCHO, KOJKY € MOBMCOK OYEKYBaHNOT MPMHOC Ha BIIOXEHUTE CPEeACTBa TOSKY € MOBUCOK U
PU3NKOT KOj ce npesema. MHOMKaATopOT Ha CUHTETUYKM PU3NK U MPUHOC (pU3nyHa Knaca),
cornacHo OanykaTa 3a yTBpAyBake Ha HAYMHOT Ha NPecMeTyBake Ha MPUMHOCOT MO yaen BO
OTBOPEH MHBECTUUMCKM (DOHA 1 3@ NpecMeTyBake Ha BONATUITHOCTa Ha MHBECTULMCKM OOHS,
oa Komucujata (Cn. BecHuk Ha Penybnuka CeBepHa MakegoHuja 6p. 170/2010) 3a ®oHOoT
n3HecyBa pusnyHa knaca 5.

TabenapeH npukas Ha BMAOBM PU3ULM U OLEHKA HA HUBHO BnuvjaHue Bp3 PoHOOT (YeTupu
HMBOA:, HU30K, CPEAEH, BUCOK, EKCTPEMHO BUCOK)

Bua Ha puauk CTteneH Ha BnuvjaHune
[MasapeH pu3mkK Bucok

KamaTteH pu3uk Hu3ok

KpeanteH puaunk Husok
JInkBMaHOCEH pU3NK Husok

BanyTeH puauk CpegeH

Pusank opg npomeHa Ha paHoYHUTE | Hu3ok

nponucu

[MoNUTUYKM pU3nK Husok

OnepaTnBeH pu3unK CpegeH

[1a3apeH pusuk

Heto BpegHocTa Ha ygenoT Bo PoOHOOT 3aBMCU Of OBWXKEHETO Ha nasapHuTe LeHU Ha
XapTuuTe o[ BPeQHOCT KOU Ce COCTaBeH Aes Ha nopTdonnoTto Ha PoHaoT. HamanyBaweTo Ha
ueHaTa Ha xapTuuTe Of BpedHOCT MOXe [a JoBede A0 HamarnyBawe Ha BpedHOoCTa Ha
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nopTconuoto Ha PoHAOT U HA OCTBAPEHUTE NPUHOCKU 1 06paTHO, 3rofieMyBaH-E€TO Ha LieHaTa
Ha xapTu1Te o BpeOgHOCT MOXe Aa AoBeae A0 3rofieMyBakbe Ha BpegHoCcTa Ha nopTdonmnoTo
Ha PoHOOT 1 Ha HeroBuTe nNpuHocu. Co Uen Ha 3awTuTa o4 NasapHUOT pu3mK, [JpyLwTBOTO Ke
ce 3anara 3a HEroBo MMHUMU3MpaHEe NPeKy AvBep3ndmumnpare Ha NopTEONNOTO, COracHo
CO MPUHUMMOT Ha ANCTpUBYyLMja Ha PU3MKOT.

KamameH pu3suk

MpomeHaTa Ha kamaTHWUTE CTanku MOXe MO3UTUBHO WM HeraTMBHO Ada ce oapasn Ha
BpeAHocTa Ha cpeactBaTta Ha PoHOOT, a ocobeHO Ha OHOj Aen o4 cpeacTeaTa Koj ke buae
WHBECTMpPaAH BO [eno3uTu BO oBnacteHm 6GaHkm Bo P. CeBepHa MakegoHunja. Co uen
HamanyBah-€e Ha 0BOj pu3uk, [pylwITBOTO cpeacTBaTa o OHOO0T Ke MM OopovyBa Ha pasnuyeH
BPEMEHCKM nepuos A0 Makcumym egHa roguHa. KpeauteH pusnk KpeanTHMOT puamnk
npeacTaByBa BepOjaTHOCT AeKa U3gaBayvoT Ha oapeaeHa xapTuja og BpeaHoCT Hema aa buae
BO COCTOj0a, BO LLeNocT unn genymMmHo, aa rm nogMmpun ceomte oO6BpCKM BO MOMEHTOT Kora Tue
Ke gocneat. HeucnonHyBaweTO Ha OOBpCKMTE O CTpaHa Ha mM3gaBaynTe Ha XapTuu oA
BpegHOCT 61 Mmano BnujaHne Ha NUKBMAHOCTaA M 6U ja Hamanuno BpegHocTa Ha POHAOOT.
[pyLwTBOTO KE rO MMHMMM3MpPA OBOj PU3MK CO Toa LUTO BO CBOETO nopTdonno PoHO0T HeMa
Aa BOXyBa BO JOSMKHUYKM XapTuM 04 BpeaHOCT (06BP3HULN).

KpedumeH pusuk

KpeanTHMOT pu3unk npegcraByBa BepoOjaTHOCT [eKka M34aBayoT Ha ogpefeHa xapTuja oA
BpegHOCT Hema ga 6uae Bo cocTtojba, BO LEnoCT unu AenymMHO, Aa M noagmupu cBouTe
00BpPCKM BO MOMEHTOT KOra Tue ke gocneaTt. HemcnonHyBaweTo Ha 0OBPCKUTE 04 CTpaHa Ha
n3gaBaunTe Ha XxapTum o4 BpeoHOCT O umano BnvjaHue Ha NMKBMAHOCTA 1 61 ja Hamanuno
BpegHocta Ha ®oHOoT. [ApylwITBOTO K€ rO MUHMMM3MPA OBOj PU3MK CO TOa LUITO BO CBOETO
nopTtdonmo PoHOOT HEMA [a BIOXKYBa BO AOIMKHUYKN XapTun of BpeaHoCT (06BP3HULM).

JluksudeH pu3uk

Pu3unk noBp3aH co NMKBNAHOCTA NpeacraByBa BEPOjaTHOCT Aeka PoHOOT BO oapeseH MOMEHT
Ke nma NoTeLwKoTMM Npu n3Haolrawke Ha cpeacTea 3a Aa rm nogMmmpu o6BpCKnTE NOBpP3aHU CO
noBnekyeBakwe Ha ygenun og ®oHOOT Kako pes3ynTtarT Ha HEMOXHoOCTa 6p30 ga ce npogagaT
dMHaHCUCKUTE CpeacTBa No LeHa npubnukHo egHakBa Ha HMBHaATa peanHa BpeaHoCT, npea
cé nopagu MOMeHTanHaTa HenoBosnHa nobapyeayka Ha nasapoT. [pyLTBOTO Ke yrnpaByBa Co
NMKBUOHUOT PU3KK MPEKY BrOXYyBawe BO JIMKBUAHW XapTuM O BPEOHOCT Ha HajIMKBUAOHUTE
Gep3an.

BanymeH pusuk

BanyTH1OT pu3uk npeTctaByBa bopMa Ha pU3UK Koja ce jaByBa Npu NnpomMeHaTta Ha LieHaTa Ha
efHa Banyta BO OAHOC Ha Agpyra. PoHOOT BO CBOETO MOpTdONMO nocegysa XapTum of,
BpeOHOCT AEHOMUHMPaHN BO PasnnyHn BanyTn U MOXXHUTE MPOMEHU Ha OBUE BanyTu BO O4HOC
Ha JoMallHaTa BarnyTta MOXe Ja AoBedat OO 3rorieMyBare UNu HamanyBarwe Ha BpegHocTa
Ha ygenute. OBOj pm3uk [pyLluTBOTO Ke ro pegyumpa co ausep3svduumpate Ha NopTgonmoTo
BO pasnunyHu CTPaHCKM BanyTu. 19
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Pu3suk 00 npomeHa Ha 0aHoYHUMe nponucu

PunaukoT og npoMeHa Ha gaHOYHUTE NPONMUCK NpeacTaByBa BEPOjaTHOCT Aeka 3akOHO4aBHaTa
BnacTt, Bo Penybnuka CesepHa MakegoHuja unm BO CTPaAHCTBO, Ke MM NMPOMEHU AaHOYHUTE
NPOMNUCK Ha Ha4YMH KOj HEraTMeHO 6K Bnjaen Ha npuHocoT Ha ®oHAoT. PM3MKOT o npomeHa
Ha JaHO4YHUTEe NPOonMUcKU BO LENOCT € HaABOp 04 LJOMEHOT Ha BnvjaHue Ha [pywTBOTO.

[Monumuyku puU3ukK

Mo>xHOCTa o4 eBeHTyanHW MNOSIMTUYKU KPU3M BO 3eMjuTe BO KOULWITO MHBecTupan doHgoT
cornacHo oBoj pocnekT, Moxe fa noBede A0 NpomeHa Ha mmoTtoT Ha PoHpoT. 3a ga ce
3alWTUTK 0f OBOj pM3uK [pyLUTBOTO Ke& ro UHBECTMPA UMOTOT Ha POHOOT Ha HAYUH LITO Ke
OBO3MOXMW LUTO NMOMario N3NoXyBawe Ha NasapuTe Ha KOM MOXe Aa Ce OYeKyBa NONUTUYKUTE
Kpu3n ga nmaat norosiemo BrivjaHue

OnepamueeH pusuk

Pusuk og 3aryba nopaau HECOOABETHM UMK criabu BHATPELLHN NPOLIECU, HECOOABETEH Kaaap
N HECOOABETHW MNM cnabu cUCTEMM U HagBOpeLWHM HacTanu. OnepaTUBHWUOT PUSUK TO
BKNy4YyBa U NPaBHMOT PU3MK, PUBMKOT O Nepere napun 1 prvHaHcMparwe Ha TEPOpPU3MOT, Kako
N PU3MKOT Of, HECOOABETHOCT Ha MHGOPMaLIMCKNTE CUCTEMU 3a paboTa.

4.2. Pusnuute noBp3aHM CO APYLUTBOTO 3a yrpaByBake U HAYMHOT Ha ynpaByBaH-€e CO
THe pUsnum

[pywTBOTO yrnpaByBa CO KanuTanoT 3a Aa ce ob6e3beaun geka Ke npoaosmkm aa paboTtn n Bo
WOHWHA croped NPUHUMMNOT Ha KOHTUHYUTET MPEeKy HacTojyBawe Aa MOCTUrHe onTumarneH
GanaHc nomery OONroBuUTE M BKyNHaTa rnaBHMHa. CTpykTypaTa Ha kanutanoT Ha [pywTBOTO
ce COCTOM O ynnaTeH KanuTarn, 3aKOHCKU pe3epBu, OCTaHaTU pe3epBu, HEKOHTPOIMPaYKO
Y4eCTBO M akyMynumpaHa gobumBka.

Pu3suk Ha 3a0omKkeHocm

PakoBoACTBOTO ja crieaM CTpykTypaTa Ha M3BopuTe Ha (uHaHcupake Ha [pylTBOTO Ha
roaviHa ocHoBa. Kako gen og oBa cneferwe, PakoBoACTBOTO MM aHanvMampa TPOLLOKOT Ha
KanuTanoT v pusMumuTe NoBp3aHKN CO Cekoja oaaernHa knaca Ha KanuTtanor.

OnepamuseH pusuk

OnepaTtMBeH pu3MK € PU3MKOT O4 AMPEKTHA UNU MHAOMPEKTHaA 3aryba Koja npouvsneryea of
ronem 6poj pasnMyHM NPUYMHKM NOBP3aHM CO npouecuTe Ha [pywTBOTO, BpaboTeHuTe,
TexHonormjata u MHpacTpyktypata U o HaABOPELUHM (haKTOpu pasnvyHuU Of KpeauTHM,
nasapHu pusuuM U puUsUUM Ha NUKBMOHOCT, Kako LUTO Ce OHWe KOW npousneryesaaT of
Oapararta Ha 3aKkoHcKaTa perynaTtuea 1 onwTo npudaTteHuTe cTaHgapan 3a KopnopaTUBHO
ogHecyBame. OnepaTMBHUTE puU3MLM MpousnerysaaT of cute onepauvn Ha fOpywTtsoto. 20
MpumapHaTa o4AroBOpHOCT 3a pa3Boj U UMMNIEMEHTaLMja Ha KOHTPOMNKM KOW ce OgHecyBaaT Ha

[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;

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

FUND MANAGEMENT



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

wypP

FUND MANAGEMENT

onepaTtMBHMOT puU3MK e Ha PakoBogctBo Ha [pywTBOoTO. [pYyWITBOTO akTMBHO ja npatu
N3rOXXEeHOCTa Ha onepaTuUBEH PU3MK BO CUTE OpraHu3auucKkm Oernosu u npouecu. BanyteH
pu3nk pyLiTBOTO CBOETO paboTere JOMUHAHTHO o O4BMBA BO paMKUTE Ha NIIaTHUOT NpoMeT
Bo PCM. Cnopepg Toa Hajroniem 6poj o TpaHCakuuMuiTe ce oABvMBaaT BO AOMallHa BanyTa.
Camo opgpeneH 6poj nnakake BO man obeM ce peanuanpaaTt KOH CTPaHCTBO M Toa ce
eVHCTBEHUTE ClnyyYyauM BO KOM MpOMeHaTa Ha KypCOoT MOXe HeraTMBHO [a Bnujae Bp3
HpywTtBoTOo. BrivjaHmeTo Ha OBOj pu3uK e man.

[Ta3apeH pusuk

Pu3nKoT of LeHaTa Ha kanuTanoT € BepojaTHOCTa [eka LieHaTa Ha kanutanoT Ke onykTympa
N Ke BNujae Ha (hep BpeQHOCTa Ha BrOXyBaraTa BO akuMuM U OCTaHaTUTE MHCTPYMEHTU Ynja
BPeAHOCT npowunarnerysa o KOHKPETHU BroXyBara BO akuUW UM of UHOEKCOT Ha LUeHUTe Ha
KanutanoT. [pylTBOTO € U3MNOXEHO Ha PU3NK Of NPOMEHa Ha LieHUTe Ha BIiOXyBah,aTa BO
XapTun o4 BPEOHOCT U UCTUOT € HagBop oA KOHTpona Ha [pywTeoTo. Kako Mepka koja Moxe
Aa ce npee3eme 3a Ja ce ynpaByBa CO OBOj pU3uWK e AuBep3vdukaumja Ha xaptuute oA
BPeAHOCT No BUAOBM HA UMOT.

KpedumeH pusuk

[pyLITBOTO € U3NOXEHO Ha KpeaUTEH PU3MK BO CIyyaj kora HEroB/Te KynyBayu Hema da ugar
BO cocTojba da rv ucnomHat cBouTe 0OBpPCKM 3a Makake, Kako U of napu u napuyHu
cpeacTea, 4eno3nty Bo 6aHKM 1 OUHAHCUCKM MHCTUTYLUMW. [pyLUTBOTO HEMA U3MOXEHOCT Ha
KpeauTeH pusuk 3a nobapyeamaTa og PoHOOBMTE CO KOM Toa ynpaByBa.

KamameH pu3uk

[pywTBOTO Ce N3NoXyBa Ha pU3MK o4 NMPOMEHN Ha KaMaTHU CTanku BO Cryyaj Kora KOpuctm
KpeanTn 1 no3ajMmum AOroBOpPEHN No BapujabunHyu KaMmaTHU CTankyM UM Kora nma nnacupaHo
CcpencTBa Kaj apyrv gpyLwutea unm 6aHku 4OroBopeHu nNo BapujabunHmn KamaTHU CTanku.

JIuKBUOHOCEH PU3UK

JlnkBnagHoceH PU3NK Unn pmn3nkK og HeNMKBUMAHOCT NMOCTOU Kora lEl,pyLIJTBOTO Hema fga 6uge Bo
COCTOj6a CO CBOMUTE NapuvyHMU cpeacTtBa peaoBHO Oa ™1 nnaka O6BpCKVITe cnpema ceBoute
goBeputenn. ,D,pyLIJTBOTO r'm MeHatLinmpa cBouTe cpeactea n O6BpCKI/I Ha TakoB Ha4YMH LUTO MOXe
Aa rm ncnoJiHm cute ceoun gocrneaHun O6BpCKVI BO CEKO€e BpeMe.

4.3 UsjaBa PoHOOT € OCHOBaH co ofobpeHune of Komucumjata 3a xapTum o4 BpedHOCT Ha
Peny6bnuka CeBepHa MakegoHuja co Pewenne 6poj ¥YIM1 08-117 og 29.12.2020 roguHa.

4.4. U3jaBa He e npegBmuaeHa MOXHOCT 3a M3noxXyBawe noronemo of 35% oa uMoTOoT Ha
®oHOOoT BO efeH nsgasau.
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4.5. [lo3BONEeHU BNoXyBaka BO AepUBaTUBHU (PUHAHCUCKA MHCTPYMEHTU, NpU WITO BO
NPOCNEeKTOT ce HaBeayBaaT NOA4ATOLM 3a BNIOXYBaka BO BPeMEHCKM M ONMLMCKX [Oro-
BOPU UINN KOPUCTEH:E Ha APYrM AOroBopu 3a (PMHAHCUCKU AepPUBATUBHU UHCTPYMEHTHU
M CITNYHU UHCTPYMEHTU U TeXHUKK 3a 06e36eayBare of pU3MK.

®oHOOT Hema fa BroXyBa BO TEPMWMHCKM W OMUMCKU LOTOBOPUM W OPYrY OEepyBaTUBHU
(PMHAHCUCKN MHCTPYMEHTU CO KOW ce TpryBa Ha perynupaHu nasapu W/unu gepvBaTUBHU
(bMHAHCUCKN MHCTPYMEHTU CO KOW Ce TPpryBa NpekKy LuanTep UM MHCTPYMEHTU KOU MMaaT Kou
HyaaT oMHAHCUCKN NOCT NeBepuL.

4.6 U3jaBa: Cpencrteata Ha PoHAOT ke BMaaT MHBECTUPAHMBO COrMAacHOCT CO YneHoT 66 oa
3akoHOT u cornacHo [lpaBUMAHWKOT 3a [O03BOSIEHM BrIOXYyBaka, OrpaHudyBawa Ha
BNOXYyBaraTa U npeyekopyBare Ha orpaHuyyBaHaTa 3a BoXyBawe Ha MMOTOT Ha POHAOT,
noHeceH o KomucujaTa.

4.7 BonaTUnHoOCT Ha HeTO BpeAHOCTa Ha UMOTOT Ha PoHOOT

BonatunHocta Ha HeTo BpedHocTa Ha MMOTOT Ha POHOOT Ke ce npecmeTyBa COrflacHoO
OpnykaTa 3a yTBpAyBake Ha HaYMHOT Ha NpecMeTyBake Ha MPUHOCOT MO yAer BO OTBOPEH
NHBECTULMCKN POHA U 3a NpecMeTyBahe Ha BONaTUITHOCTa Ha MHBECTULIMCKN (OOHA JOHECEHa
og Komuncujata (CnyxbeH BecHuk Ha PM 6p.170/2010). BonaTtunHocTa Ha HeTo BpeaHOCTa Ha
NMOTOT Ha POHAOT € AMPEKTHO MoBp3aHa CO HaYMHOT M TeXHUKaTa Ha yrnpaByBahe Ha
cpeacTtBarta Ha PoHAoT. BonatunHocta Ha HeTo BpegHOCTa Ha MMOTOT Ha PoHAOT € noBp3aHa
CO BONaTUHOCTa Ha (OUHAHCUCKUTE MHCTPYMEHTWN BO KOMLITO DOHAOT MHBECTUPA.
BonatunHocta Ha HeTo BpedHOCTa Ha MMOTOT Ha OHAOT ce Mepu co ynoTpeba Ha
CTaHgapaHa gesuvjaumja.

CornacHo npasunaTta 3a npecmeTka cTaHgapaHaTa gesujaumja Ha poHaoT nsHecysa 13,73%
nUnn puanyHa knaca S.

4.8. HayvHOT M BpemMeTOo Ha npecMeTKka Ha HETO BpeAHOCTa Ha WMOTOT Ha
MHBECTULUMCKMOT (pOHA, KaKO MU OCHOBaTa BpP3 OCHOBA Ha Koja ce mpecMmeTyBa HeTO
BpeAHocTa Ha poHAOT

HeTo BpegHocTa Ha mMoTOT Ha POHAOT ce yTBpAyBa Kako pasnuka nomery BpegHocTa Ha
UMOTOT Ha OHAOT (OQHOCHO NasapHaTa BPeOHOCT Ha (PMHAHCUCKUTE MHCTPYMEHTU BO KOU Ce
BNOXeHW cpeacTBaTa Ha POHAOT) 1 BpeagHoCcTa Ha BKYNHUTE 06BpCckM Ha POHOOT.

MmoToT Ha ®oHOOT Ha OEHOT Ha BpedHyBake NpeTcTaByBa 30Mp Ha BpegHOCTa Ha cute
BMOOBU Ha cpeacTBa KoM co 3aKOHOT Ce MPOonuLLIaHN Kako LO3BOSIEHN BOXYBaka U KOU ce BO
COrnacHOCT CO orpaHuvyBahaTa 3a BrioXXyBawe Ha cpeactBata Ha PoHOOT.

HeTo BpeaHocTa Ha UMOTOT Ha POHOOT Ha AEHOT Ha BpeaHYyBake Ce NpecMeTyBa Bp3 OCHOBA
Ha nasapHUTe BPeHOCTM Ha XapTuuTe of BPEAHOCT U Aeno3uTtute BO (OUHAHCUCKUTE
WHCTUTYLMM N OPYrM UMOTHU BpeaHOCTM Ha POHAOOT, CO oa3eman-e Ha ob6BpckMTe Ha POHOOT
Ha UCTUOT AeH, cornacHo NMpaBUMHUKOT 3a yTBpAyBawe Ha HETO BPeaHOCTa Ha MMOTOT Ha
OTBOPEH U 3aTBOPEH UHBECTULNCKN POHA M 3a NpecMeTyBake Ha HETO BpegHOCTa Ha UMOTOT
no yaen unv no akumm BO MHBECTULMCKUOT GDOHA. 29
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4.9. BpemeTo, HAa4YUMHOT U 3a4eCTeHOCTa Ha npecMeTKa Ha UeHUTe Ha yaerninte, Kako U
Ha4YNHOT Ha OﬁjaBYBal'be Ha TUe LieHU, ONUC Ha U3HOCOT U 3a4eCTEeHOCTa Ha NNnakaweTo
Ha AO03BOJIeHNUTe HagomMmecCcTouun U TpoLwlouun 3a nspgaBambe U OTKyn Ha yaenuTte

HeTo BpegHocTa Ha umMoToT Ha POHAOT MO yAen e HeTo BPeAHOCT Ha MMOTOT Ha PoHaoT
nogeneHa co 6pojoT Ha yaenute Ha PoHOOT Ha AEHOT Ha BpeaHyBawe. [leH Ha BpeaHyBahe
e [eHOT 3a KOj ce npecmeTyBa HeTO BpeaHOCTa Ha UMOTOT Ha PoHAoT. [leHOT Ha BpeaHyBah-e
(T-1) My npeTxoan Ha AEHOT Ha npecMeTka (T) BO TEKOT Ha KOj LUTO Ce npecMeTyBa HETo
BpeAHocTa Ha MMOTOT Ha PoHpoT. BkynHuoT 6poj Ha ygenm Ha POHOOT Ha OEHOT Ha
BpeAHyBaweTO Ce yTBpAyBa CO HamanyBakwe Ha O6pojoT Ha yaenu oA NpeTXOOHWOT OeH Ha
BpegHyBawe ko OHOO0T rM NOBIIEKOS 3a CMEeTKa Ha nNuuaTa Kou Ha LEeHOT Ha BpeAHyBaH-eTO
nogHene 6Gapawe 3a OTKyn Ha ygenute Bo POHOOT M CO Toa npecrtaHane ga 6Gupat
COMCTBEHULM Ha ygenute, a ce 3roriemyBa 3a OpojoT Ha yaenu kon PoHOOT rm msgan Ha
nuuaTta Yumn cpencTBa Ha AeHOT Ha BpeiHyBakeTO Ce eBUAEHTMPaHM Ha cmeTKkaTa Ha PoHOOoT
CO Uen 3a KynyBawe Ha ygenu Bo PoHAOT, a ce BO COrnacHOCT COo ycriosuTe BO [1pocnekToT u
CratytoT Ha ®oHOoT. HeTo BpeaHocTa No yaen u BKYMHUOT Opoj Ha yaenu Ha PoHOOT ce
npecMmeTyBa U n3pasysa BO YeTuUpu geummanim mecta. Cute sronieMyBara U Hamarnysakba Ha
6pojoT Ha yaenu Bo PoHOOT ce NpecMeTaHu U n3paseHn BO YeTUpu geunmanHi MecTa.

HeTo BpeaHocTa Ha MMOTOT Ha POHOOT M HETO BpeAHOCTa Ha UMOTOT MO YAenN ce npecmeTyBa
cekoj paboTteH aeH o 16:00 yacoT 3a cekoj AeH oA roguHaTa.

5. ICTOPUCKK NOAOATOLMU 3A NPUHOCOT HA ®OHAOOT

JpywTBOTO 3a ynpaByBawe ja MpecMeTyBa npocevyHaTa cTanka Ha MNpuMHOC Mo yaen 3a
crnegHvBe nepuoaun: 12 meceuum, 2 roguHy U 5 rognMHN, OQHOCHO Oof AaTyMOT Ha OCHOBaH-€ Ha
®OHOOT 0 AEHOT Ha U3BECTYBaHE.

Mpn NnpecmeTkaTa Ha NpoceYHaTa cTanka Ha NPUHoc ce ynotpebyBaaT ceagMUYHM NMPUHOCK Ha
doHAoT.

lMpoceyHaTa cTanka Ha NpuHOC, 3akry4Ho co 14.05.2024 roguHa, nsHecysa:
0 +1,80% 3a 12 meceuuy;

[0 +1,05% 3a 24 meceuu;

(1 +1,10% op ocHoBaweTO (20.01.2021 roguHa).

[MpnHOCOT BO MMHATOTO € O4 WMH(OPMAaTMBEH KapakTep U He MNpeTcTaByBa uMHAMKauuja 3a
MOXXHWOT MPUHOC BO naHMHa. OCTBApPEHNOT NPMHOC BO MMHATOTO € U3paseH no oabumeareTo
Ha cuUTe TPOLLOLUM KO ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha POHAOT.

AXypupaHu nogaToum og A0OGUEHNTe pe3ynTaTi 3a NpoceYHaTa cTarnka Ha NpuHOC Mo yaen ce
objaByBaaT KBapTanHO Ha oduuumjanHa BeG-cTpaHuua, HajoouHa Bo pok og 10 AeHa no
MCTEKOT Ha KBapTaroT 3a KOj ce ogHecyBaaT nogatouure.
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Mpu objaByBakeTO Ha NoJaToum 3a peknaMHKU Lenu, ce ynotpebyBa cTanka Ha npuHOC MNo
yaen 3a ogpefAeH BPEMEHCKU NMepuop, koja ce u3pasyBa BO NPOLIEHTM CO 3a0KpYXKyBare Ha
ABe JeuuMarnHu MecTa.

6. HAYMH HA NMPECMETYBAHWE HA UI3BHOCOT HA HAOOMECTOLIUTE U
TPOWOLUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

HAOOMECTOUUM 1 TPOLLOLUMN HA TOBAP HA UMOTOT HA ®OHOOT
Ha ToBap Ha nmoToT Ha POHAOT ce npecmeTyBaaT CrneaHUTe HaOMECTOLM M TPOLLOLIN:

v/ HagomecTok 3a ynpaBsyBahe co PoHAOT;

v HagomecTtok Ha geno3uTtapHaTta 6aHka;

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

6.1 HAAOMECTOK 3A YINPABYBAHE CO ®OHOOT

HapomecTokoT koj ce HannatyBa oa PoHOOT € HaJOMECTOKOT 3a YrpaByBahe
Ha [pywTBOTO, a Kako OCHOBULIA Ce KOPUCTM BKyrnHaTa BPeAHOCT Ha MMOTOT Ha (OHOOT
HamaneHa 3a WM3HOCOT Ha o6BpckUTEe Ha (POHAOT BP3 OCHOBA Ha BIOXYyBakaTta BO
(bMHaAHCUCKN MHCTPYMEHTU, Ha AEHOT Ha BpeAHyBakwe Ha PoHAOoT, No cnegHaTa dopmyna:

OcTBapeH roguileH HagoMmecT 3a ynpasyBahe X 1 / 365

AdpywTBOTO HannatyBa HagOMECTOK 3a ynpaByBawe BO BucuHa of 2,00% rogvwHo of
BKyMHaTa BpeAHOCT Ha MMOTOT Ha (POHOOT HamarneHa 3a U3HOCOT Ha 0bBpckuTe Ha poHaOOoT
BpP3 OCHOBa Ha BrioXyBahaTa BO (PMHAHCUCKM MHCTPYMEHTU U UCTMOT BO LENOCT My npunara
Ha OpywTtBoTo. [pylITBOTO ro HannaTtysa HagOMECTOKOT 3a yrnpaByBawe efHall MeCeYHo,
Kako 36up Ha cuTe OHEBHWU BPeLHOCTM Ha HAQOMECTOK 3a MeceLoT Ha KOj LTO ce ogHecyBa
npecmeTkaTa.

6.2. HAOOMECTOK HA AENMO3UTAPHATA BAHKA

ApywTBOTO Ha TOBap Ha MMOTOT Ha POHAOT NNaka HagoOMecTouM U TPOLLOUM Ha
aenosutapHaTa 6aHka 3a paboTute Kom ce AedUHUpaHn BO AOrOBOPOT CO Aerno3uTapHaTta
6aHka, 3akoHoT, CtaTyTOT U NMpocnekToT Ha PoHAOT 1 TapudaTa 3a HAAOMECTOUM N TPOLLIOLM
3a Bpwene Ha pabotn Ha [leno3ntapHaTa 6aHka.

Ha toBap Ha mmoToT Ha ®onHgoT, OdpywTBOoTO Ha [enosutapHata 6aHka u nnaka
HaJOMEeCTOK MpecMeTaH Ha rogulHO HWBO, KOj Ce npecMmeTyBa O BKynHaTa BPeOHOCT Ha
UMOTOT Ha (OHOOT HamaneHa 3a W3HOCOT Ha O0O6BpCcKMTE Ha (POHOOT BpP3 OCHOBA Ha
BNOXYyBaraTa BO (PUHAHCUCKN MHCTPYMEHTU Ha POHAOT, Ha AEHOT Ha BpegHYyBawe Ha UMOTOT
Ha POHAOT, CO NPUMEHA Ha cneaHnBe CTanku:
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Oa 1.000.000.001,00 — 1.800.000.000,00 geHapwu 0,19%
Hapg 1.800.000.001 geHapwm 0,17%

npOLl,eHTOT Ceé NUCKaxyBa Ha rogmiHo HMBO CO nNnpumMeHa Ha nponopunoHariHa metoaa
actual/actual, a HannaTaTa Ha HAAOMECTOKOT ce BpLwKn Ha Mece4yHa OCHOBa.

NcTo Taka, Ha ToBap Ha UMOTOT Ha ®oHaoT, [pylITBOTO Ha Aeno3uTapHaTta 6aHka 1 nnaka 3a
TpoluoumnTe Ha cyG-genosutapHa 6aHka. MI3HOCOT Ha OBMe TPOLLOUM € eOHaKoB Ha peariHo
OCTBapeHuTe TPOLLOLM.

3a acucTtuparwe BO NMpouecoT Ha MnoBpaT Ha OaHOK O4 CTPaHCKM XapTuu of BpeaHOCT BO
concTtBeHocT Ha ®oHaoT, [pywTBOTO Ce 06Bp3yBa Ha baHkaTa Aa u ucnnaka HagOMeCToK o4
cpencteata Ha ¢poHaoT Bo BucuHa og 1.000 geHapm no UCUH + 1B + peanHu Tpowouu.

6.3 TPOLLUOLIN BO BPCKA CO KYNOMNMPOOAXBA HA UMOTOT HA ®OHAOOT

Osue Tpowoum rm cogpXxat cuTe TPOLLOLM NOBP3aHM CO KynyBakwe U NpoJaBawe Ha MMOTOT
Ha PoHOOT (Ha Npumep: Tpowoun 3a Bpokepckn npoBu3nKM, BepsaHCcKa Takca, Takca 3a
LleHTpaneH genosuTap Ha xapTum Of BPeOHOCT, AaHOUM M eBEeHTyanHu Opyru TpoLuoum
NnoBp3aHN CO NOpaMHYBakETO Ha TpaHcakumnTte). A3HOCOT Ha OBME TPOLLOLM € BO BUCUHA Ha
CTBapHUTE TPOLUOLM KOW MpouanerysaaT oOf AOroBopuTe, OAHOCHO TapudHUUUTE Ha
peneBaHTHUTE UHCTUTYLUUM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha PoHaoT. Tpowounute 3a
KynyBar€ 1 NpofaBare ce pasnunkyBaaT BO 3aBMCHOCT 04 TUMNOT Ha XapTuuTe o4 BPegHOCT U
ronemMuHaTa Ha Hanoror.

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

OcTaHaTu TpowoLm Kou ke nponsnesaT BO TEKOT Ha paboTereTo, a ce HannaTtyBaaT Ha ToBap
Ha nmoTtoT Ha PoHOOT ce:

v Tpowouu 3a roguLiHa peBusnja;
v Tpowok 3a ncnnata Ha AaHouUM Ha OTBOPEHUOT POoHA;
v Tpowoum 3a meceyeH HagomecT Ha KomucujaTa;

v TpoLuouu 3a Bpakahe Ha AaHOK Ha AMBUAEHAa AOKOSKY M3HOCOT Ha UCTUTE € MOHU30K
0f, U3HOCOT Ha NpUNUBOT O MOBPATOT Ha AAHOKOT Ha AuBMAeHAa (Npw ucnnata Ha
AnBrnaeHaa oA CTPaHCTBO Ce 3aApXyBa AaHOK Ha fobuvBKa oA cTpaHa Ha mucnnakadvoT
BO 3eMjaTa Ha ucnnata. Bp3 ocHoBa Ha meryHapogHuUTe 4OroBopu 3a oaberHyBawe Ha
OBOJHO opfaHodvyBawe cknyydyeHn mery P. CeBepHa MakegoHuja v gpyrn 3emiju,
[pywTBOTO MMa NpaBo [a rnoseje nocranka 3a Bpakawe Ha 3a4pXaHuoT AaHOK npu
ncnnaTa Ha guemnaeHga. JpywTBOTO Ke NOKpeHe BakBa nocrarka camo BO CriydanTe BO
KOM M3HOCOT Ha BpaTeH JaHOK ke buae noronem of pearnHo HacTaHaTuUTe TPOLLOoLUM 3a
NOKpeHyBahe Ha rnocTtankarta). Tyka BrerysaaT TpoLouun KOH cyb-aenosutapHa 6aHka
3a M3roTByBaw€ Ha Bayyepu 3a NoBpaT Ha OaHOKOT Ha AMBUAEeHAa Mno xapTuja og 25
BPEAHOCT M TPOLLIOLM KOH Aeno3uTapHa 6aHka 3a nocpedyBane BO NpoLEecoT Ha nospaT
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Ha JAHOKOT, corfnacHo akTyenHuTe TapudHULM Ha BaHKUTE, Kako M OcTaHaTU pearHu
Tpowouu (nowTapuHa, TpowouM 3a npeBod, HaAOMecTouM KoM M HannaTyBaaT
AaHOYHUTE ynpaBu Ha COOABETHUTE APXXaBW o4 kou ce Gapa noBpaT Ha AaHOKOT M Crl.)

Osue Tpowlouu M coapxaT TpoLloLUTE KoM Ke npousnesaT BO TEKOT Ha paboTerweTo Ha
®oHOOT M Ke ce HannaTyBaaT Ha ToBap Ha MMOTOT Ha ®OHOOT BO BUCMHA Ha pearHo
OCTBapeHUTe TPOLWIOUM KOM fpousnerysaat oA AOroBOpUTE, OAHOCHO TapudHMLMTE Ha
peneBaHTHUTE UHCTUTYLIUW.

OAMWHMOT HAaAOMECT 3a ynpaByBake M HAQOMECTOT 3a Aeno3ntapHa GaHka BKy4vyBajku v
N oCTaHaTuTe Tpowoun 3a paboTta Ha ToBap Ha MHBECTMUMCKMOT (POHA € OYeKyBaHO Aa
BNMjaaT Ha HamarlyBawe Ha MAHWUTE OYeKyBaHW MPUMHOCKU Ha (POHAOT BO MPOLEHT OA OKOMy
2,35% Ha roguLHoO HUBO.

HAOOMECTOUMU U TPOLLUOLIN KOU CE HAIMJIATYBAAT O MUHBECTUTOPOT
HapomecTouute kon Moxe Aa ce HannatysaaT o UHBECTUTOPOT Bo POHAOT ce:
* BJie3eH HaOMeCTOK Koj ce oabuBa o[ U3HOCOT 3a yrnnata BO MOMEHTOT Ha npoaaxba

Ha yoenuTe
- HaumMHoT Ha HannaTta Ha BNes3HNOT HaJoMeCTOK e o6jacHeT Bo To4ka 6.5.

*  M3ne3eH HaJoMEeCTOK Koj ce oabvBa o HETO BpeAHOCTa Ha MMOTOT Ha ®oHAOT Mo yaen
BO MOMEHTOT Ha OTKYT;
- Mpu oTkyn Ha yaenu OpylwTBOTO HEMa Aa HannaTyBa U3ne3eH HagoMECTOK.

" TpoLwoun 3a nevatewe Ha 06pacu|/| 3a 3anuulyBaH-€ Ha yaeru;

- TpOLIJOLl,I/ITe 3a neyvyartewe Ha o6pacu,|/| 3a 3anuulyBake Ha yaennm HeMa [ga ce
npecMeTyBaaT U HanmnaTtyBaar. Osne TpowoLun ce Ha ToBap Ha ,D,pyLIJTBOTO.

6.5. TPOLLUOLU 3A USOABAKE HA YOENWU - BJIEBEH HALOMECTOK
BneseH HagomecTok npeTcTtaByBa HafOMECTOK KOj MHBECTMTOPOT ro nnaka npu ynnarta Ha
cpeacTea Bo ®OHAOT, CO Len KynyBaHe Ha yaenu n UCTUOT ce oabrsa of N3HOCOT Ha npBeara

ynnata.

M3HOCOT Ha Bne3eH HagoMecT ke ce yTBpAyBa cnopen ckKanarta npukaxaHa BO TabenaTta

nogony:
N3Hoc (MKD) Bne3eH HagomecT
0 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4% 26
3.070.001 - 6.145.000 3,5%
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6.145.001 - 15.370.000 3%
15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 2%
61.490.001 - 153.745.000 1,5%
Haa 153.745.001 1%

U3Hoc (EYP)

Bne3eH HagomecT

Ao 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Haa 2.500.000 1%

N3HocnTe BO BTOpata Tabena u BO cuTe NpuMMepu nogorny BO cTaTyToT ce Bo EBpa no
npoceyeH cpeneH kypc Ha HBPM n ce ncknyy4nBo of MHopMaTUBEH KapakTep.

Mpun ynnata Ha Nnapu4yHn cpencTBa Ha XUpo cmeTka Ha PoHOOT, CO Len Ha Jo3HaKa KynyBahe
yoenu og ®oHOoT, 6e3 nogHecyBawe Ha bapare 3a nsgaBare Ha yaenu ke ce uagagat yaenu
3a M3HOCOT Ha ynnartaTta HamareH 3a Brne3eH HagoMeCTOK NpecMeTaH Ha M3HOCOT Ha ynnaTaTta
cnopepn Tabenarta og 0BOj CTaB, UCKTy4YMBO CaMo AO0KONKY KrnMeHTOT HeMa Beke 3anodHar nnaH
BO POHAOOT Kaj KOj HE Ce MCMOSIHETW OrpaHnu4yBaykmTe napamMeTpu Ha NnaHoT (OOroBOpeH
N3HOC UIM BpEME Ha Tpaeke Ha NMaHoT).

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

6.5.1. EQHOKPATHA YIJIATA

Kora nHBecCTMTOpPOT ke ce oanyym 3a egHokpaTHa ynnaTta Bo PoHOOT, M3HOCOT Ha BNe3eH
HagJoOMECT Ke ce yTBpau cnopeq tabenaTa BO CTaB 2 Ha OBaa TouYKa.

MuHMManNHNOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky eqHokpaTHa ynnaTta usHecyBa
1.000 peHapw.

Bre3HnoT HagoMecTok ce MpecMeTyBa CO NPpUMeHa Ha criegHaTa copmMyna

BKyneH u3Hoc Ha ynnata x 100
Bne3eH HaJOMeCTOK = BKYMNeH U3HOC Ha ynnarta

100 + % Bne3eH HaAOMECTOK

lMpumep: Ookonky eaHo nuue nHeectupa 15.000,00 eBpa kako egHOKpaTHa ynnaTa, cnopeg
Tabenarta Bne3HMOT HagomecT 6u 6un 4,5% op ynnartata, ogHocHo 645,93 espa, unm 15.000 27
- ((15.000,00x100) / (100+4,5)).
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KnueHTOT nma npaBo BO cekoe BpeMe Aa nobapa LenoceH unu genymeH oTkyn Ha
yaenute. KnMeHTOT umMa npaBo MOBTOPHO Aa ro ynnaTu WU3HOCOT KOj My € MUcnnaTeH co
oTKynoT 6e3 ga My ce HannaTv 4ONONHUTENEH Bre3eH HagoMecCT 3a Toj u3Hoc. Bo cnyyaj Ha
NOHN eQHOKPaTHM ynnaTu Ko ro HagMuHyBaaT NPeTX0OHO OTKYNEeHUOT U3HOoC, [pyWwTBOTO
Ke HannaTyBa Bfie3eH HagoMeCT BO COrfacHOCT co TabenaTta of ctaB 2 of Touka 6.5. Bo
Cry4aj Kora KnuMeHTOT Beke uma cpeactsa Bo POHOOT 3a MOHWUTE ynnaTu MNPOLEHTOT 3a
BNe3eH HaJOMECT 3a HoBaTa ynnarta ke ce onpeaenysa Kako 36mMp o4 NoCToeuvkuTe ynnatu
N N3HOCOT Ha HoBaTa ynnara.

6.5.2. MIPOrPAMUPAH INMNAH

NHBecTuTOopuTE MoXaT Aa usbepat lNporpammpaH nnaH Ha ynnaTu, OQHOCHO A UHBECTUpaat
Bp3 6asa Ha egHakBM roguwHn ynnatu. NporpaMmmpaHnoT nnaH ce CkrydyBa Ha BPEMEHCKU
nepuwog og MuHumyMm 10 rogmHm po makcumym 30 roguvHu. MWHUManNHWMOT WM3HOC Ha
nporpamupaH nnaH nHecysa 153.000,00 geHapw.

NHBecTuTOpUTE NpW NpBaTa ynnaTa (npeaTa roguvliHa ynnaTta) umaat obBpcka Aa ynnaTart
M3HOC NOBUCOK Of U3HOCOT Ha BME3HMOT HAAOMECTOK 3a [1porpamMmupaHnoT nnaH.

CnenHuvTe roAvLLIHM yNnaTy MoxXaT Aa ce ynnatyBaaT U MeceyHo, KBapTarHo 1 NonyrofmLLHO.
Mpu Kpenpare Ha MporpaMupaH nnaH, MHBECTUTOPOT MOXe [a CTekHe MOMOoBOSIeH U3HOC Ha
BME3HMOT HAZOMECTOK BO OOHOC Ha efHOKpaTHWUTE YnnaTi, BO 3aBUCHOCT O BKYMHWOT
[IOrOBOPEH M3HOC Ha MraHoT. [poUeHTOT Ha BEe3HUOT HAaZOMECTOK Ce onpeaernyBa CornacHo
Tabenarta Ha Bre3Hu HagoMecToLM BO Touka 6.5.

BnesHnoT HagomecTok e aen og npearta ynmnarta u ce npmnMmeHyBa crnegHarta cbopmyna:

BKyneH foroBopeH usHoc x 100
Bne3eH HaAOMEeCTOK = BKYNeH JOroBopeH U3Hoc -

100 + % Bne3eH HaAOMECTOK

lNpumep: NHBECTUTOPOT KOj Ke oanyyn ga nHeectmpa BkynHo 26.000,00 espa Bo nepuog of
25 roanHn co egHakeu rogvwHu ynnatu no 1.000 eBpa roguwHo, BNE3HUOT HAZOMECT ke
nsHecysa 1.000 eBpa, npecmeTaH no cdopmyna 26.000 - ((26.000 x 100) / (100+4)) = 1.000.
Mpeata ynnata Tpeba ga nsHecysa 2.000 eBpa.

Bapatbe 3a u3gaBamse Ha yaenu kaj ynnaTu no MNporpamvpaH nnaH ce NogHecyBa camo efHall
OOHOCHO Mpu NpBaTa ynnaTa Ha cpeAcTBa 3a aKTMBMPaH-e Ha NiaHorT.

MHBeCTUTOPOT KOj npucTanus Ha lNporpamMmpaHnoT nnaH UCTUOT ro 3aBpLuyBa Kora BO LenocT

Ke ro ynnatM OOroBOPEHMOT M3HOC Ha MHBECTMLUMjaTa MnM Kora Ke U3MWHE BPEMEHCKUOT
nepuoa 3a Koj € CKIy4YeH.

28
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Bo cny4yaj Ha npeHoC Ha napuvyHUTE cpeacTBa 3a KyneHwu yaenu, o efeH Bo Apyr ooHg
ynpaByBaH of cTpaHa Ha JpywTBoTo, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He Joara
[0 NPEKMH Ha NnaHoT.

Bo cnyyaj kora ce BpLUM NPEHOC Ha yAenu No OCHOB Ha HacneACcTBO UMW AOrOBOpP 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuiiaHn Bo PermcTapoT Ha yaernv co caMmoT NpeHoc ce
OBO3MOXXYBa W MPEHOC Ha MNaHoT Ha BroXyBame. VICTo Taka Ha NULETO Ha Koe ce NpeHeceHn
yaoenuTe Ba)kaT NpaBaTa Kako U 3a CeKOj PEI0OBEH KITNEHT.

KnueHTOT nma npaBo BO cekoe BpeMe fa nobapa LenoceH unu aenymeH oTkyn Ha yaenute
Mpw WTO He Joara 4o NPeKuH Ha NiaHoT. KnneHToT nva npaBo NOBTOPHO Aa ro ynnaTn M3HOCOT
KOj My € ucnnarteH co OTKynoT, a NoToa Aa NPoAO0SPKM U NoOHaTaMy Aa BpLUKM ynnaTn No4 UCTUOT
Opoj Ha Gapare 6e3 ga My ce HannaTyBa AOMOMHUTENEH HAaAOMECT OO0 MCMONHyBake Ha
OorpaHu4yBayknTe napameTpu Ha MNNaHoT (OOrOBOPEH WM3HOC WM BpeMe Ha Tpaewe Ha
nnaHot). Bo cny4vaj kora KIMEHTOT ke W3BpPLUM OTKYN Ha CUTE YyAenuM W [JOKOSKYy BO
BpemeTpaewe of 60 meceum (6e3 npeknH) HeroBaTta cocTojba Ha yaenu nsHecysa 0 ro ryou
npaBoTO MO UCTEKOT Ha 60-Te meceun ga Bpwn ynnatn 6e3 HagoMecTok nog UcTuoT 6poj Ha
Gapame, Kako U NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € UCMNSIaTeH CO OTKYNOT.

Bo cniyyaj kora KNMeHTOT Beke Mma cpeacTBa BO (POHAOT 3a MAHMTE YNnaTu NpoLEeHTOT 3a
Bre3eH HaJlOMECT 3a HoBaTa ynnarta ke ce onpefernysa Kako 36Mp of NOCTOEYKMOT MraH 3a
ynnarta v U3HOCOT Ha HoBaTa ynnara.

6.5.3. KOMBUHWUPAH MNJAH

NHBecTutopute moxat ga usbepat KombuHupaH nnaH Ha ynnatn. KomOuHupaHuoT nnaH
npeTcTtaByBa NocebHO Au3ajHMpaH NnaH Koj OBO3MOXyBa KOMBUHauUmMja of npBa egHOKpaTHa
ynnarta u egHaksu roguiiHy ynnatu. [naHoT ce cknyyyBa Ha BpEMEHCKU nepuod 04 MUHUMYM
10 rognHun go makcumym 30 roguHu. [nNaHOT ce coCToM of eQHOKpaTHa ynnaTta u noHatamy
NpodoSKyBa CO eQHAKBU rOAMLUHW YNraTu COrnacHo ytepAeHata AgnHamuka. MuHumManHuoT
N3HOC Ha KOMOMHMpaH nnaH naHecysa 153.000,00 geHapw.

EnHokpaTHa ynnata co Koja ce aktMBupa kombuHmpaHvoT nnaH Tpeba aa buae noronema nnm
egHaksa of Tpu (3) roauwHn ynnaTu.

BnesHnot HagoMecToK e fen of npBaTa eAHOKpaTHa ynnarta u UCTUOT Ke ce oapean kako 36up
O BKYMHWOT WM3HOC Ha efHakBWTe roAvLHW ynratnm U edHoKpaTHaTta ynnarta, CorfacHo
TabenaTta Ha BNe3HM HagoOMecToLM BO ToYKa 6.5.

3a HeroBa npecmeTka ce KOpUCTK criegHaTa popmyna:

BKyrneH gorosopeH nsHoc x 100
Brne3eH HaAOMeCTOK = BKYNeH AOroBOpeH U3HOC -

100 + % Bne3eH HaAOMeCTOK
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CnegHuTe rogmHn ynnaTtu MoXaTt ga ce ynjatyBaaTt h MeCce4dyHO, KBapTalsiHO 1 nonyroguilHo.
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lMpumep: NHBECTUTOPOT KOj ke o4ny4n Aa MHBECTUPa Ha caMUOT CTapT egHOKpaTHa ynnarta of
10.000 eBpa n Bo nepuog oa 20 roanHu egHaksun roguwHu ynnatyi no 2.000 eBpa roguHo
BKYNHO Ke uHBectupa 50.000 espa.

BrnesHnot HagomecT ke usHecyBa 1.691 eBpo npecmeTtaH no ¢gpopmyna 50.000 — ((50.000 x
100) / (100 + 3,5)) = 1.691.

bapamwe 3a nsgaBame Ha yaenu kaj ynnatun no KombuHupaH nnaH ce nogHecysa camo egHall
OZHOCHO Npu npBaTa ynnaTa Ha CpeacTBa 3a akTMBMpPaHe Ha MNiaHoT.

NHBecTuTOpPOT KOj Npuctanun Ha KombrnHmpaH nnaH UCTUOT ro 3aBpLUuyBa Kora BO LeNocCT ke
ro ynnaTv AOroBOPEHMOT U3HOC Ha UHBECTMUMjaTa unu Kora ke U3M1UHe BPEMEHCKMOT nepunoa
3a KOj € CKITyYeH.

Bo cnyyaj Ha npeHoc Ha napuvyHUTe CpedcTBa 3a KyneHu yaenu, o eneH Bo Apyr oHAa
yrnpaByBaH 04 CTpaHa Ha [pywTBOTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
A0 NPEKUH Ha NSaHoT.

Bo cnyyaj kora ce BpLUM NPEHOC Ha yAenu No OCHOB Ha HAacneACTBO MW AOrOBOpP 3a NoAapok,
OCBEH LUTO Ce NpeHecyBaaT yaenu 3anuiiaHy BO PErMCcTapoT Ha YAenu Co CaMmmnoT NPEHOC ce
OBO3MOXYBa W NPEHOC Ha MNaHOT Ha BroXyBake. ICTo Taka Ha NULIETO Ha Koe ce NPEHECEHU
yOoenuTe BaxkaT NpaBaTa Kako U 3a CeKOj PEOBEH KITNEHT.

KnueHTOT Mma npaBo Bo cekoe Bpeme Aa nobapa LenoceH unv genyMeH OTKyn Ha ygenure
Mpw LWTO He goara 4o NPeKUH Ha NriaHoT. KnneHToT nva npaBo NOBTOPHO Aa ro ynnaTn M3HOCOT
KOj My € ncnnarteH Co OTKYrNoT, a MoToa Aa NPOAOIKM 1 NOHaTamy Aa BpLUM yniaTtu No4 UCTUOT
6poj Ha bapatbe 6e3 ga My ce HannaTtyBa AOMOMHUTENEH HAOOMECT OO0 MCMONHyBawe Ha
OrpaHMyyBayKkUTE MapameTpyu Ha MNNaHOT (OOrOBOPEH W3HOC UM BpPEME Ha Tpaewe Ha
nnaHoTt). Bo cnyyaj kora KAMEHTOT Ke W3BpLWKW OTKYN Ha CuUTe yaenu W AOOKOSKY BO
BpemeTpaewe og 60 meceum (6e3 npeknH) HeroBaTta cocTojba Ha yaenu nsHecysa 0 ro rybu
npaBoTO MO UCTEKOT Ha 60-Te Meceumn Aa BpwK ynnatn 6e3 HagoMeCcToK nog UCTUOT Bpoj Ha
Gaparse, Kako 1 MOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € UCNaTeH Co OTKYMOT.

Bo cnyyaj kora knueHTOT Beke uma cpeactsa BO (POHOOT 3a umaHUTE ynnatu nNpoueHTOoT 3a
BNne3eH HaZOMeCT 3a HoBaTa ynnarta Ke ce onpegenysa Kako 30Mp of NOCTOEYKMOT nnaH 3a
ynnaTa v U3HOCOT Ha HoBaTa ynnaTa.

6.5.4. UHBECTULIMCKU MNMIAH

MHBeCcTUUMCKMOT NnaH npeTcTaByBa AOroBOp 3a KyrnyBawe Ha yaenv Bo PoHOOT BO MMe 1 3a
CMeTKa Ha TPeTOo Nn1ue, Koe CO BKIyYyBaH-€TO BO MHBECTULMCKNOT NSiaH CTaHyBa COMNCTBEHMK
Ha yaenu og PoHAOT T.e KpaeH kopucHuk. OBOj AOroBOp Ce CKIyyvyBa NoMery npaBHO nvue —
paboTtodasay, 34pyXeHne Ha pabotogaBayuu, NpodhecuoHanHo 3OpyXeHue, CcuHaukarT,
34pYXEHMe Ha rparaHn, KOH30pLUMyM Unmn apyr obnmnk Ha opraHnsnpare/3gpyxyBare Ha nuua
KOj € perucTpvpaH BO COIMAcHOCT CO 3akoH (BO HaTaMoLlHWOT TekcT: OpranusaTtop) n 30
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OpywTtBoTo. Ha ocHoBa Ha 0Boj AoroBop OpraHmn3aTtopoT ce 06Bp3yBa Aa ynnatu onpegeneH
napuyeH N3HOC 3a KynyBawe Ha yaenv Bo PoHOO0T BO MMe U 3a CMeTKa Ha KPajHNOT KOPUCHUK.

[pywTBOTO € JOMKHO Aa M'M MHBECTMPA YnnaTeHUuTe CPeAcTBa BO COrNMacHOCT co 3aKOHOT U
oBOj [lpocnekT co uUen ocTBapyBake Ha MPUHOC W MUHUMWU3MPakE Ha PU3MKOT 0f
nHBecTMpaweTo. bapawe 3a m3gaBawe Ha yaenu kaj ynnatv no MHBecTUUMCKM MnaH ce
noAHecyBa camo eHall O4HOCHO MpW NpBaTa ynnaTa Ha CpeACcTBa 3a akTMBMpPaHe Ha NaHoT.
MpBaTa ynnata no VIHBECTMUMCKMOT MfaH ce W3BpluyBaaT Ha roguwHo HuBo.CneaHute
FOAWLLIHKM yNinaTn MoXart Aa ce ynnaTyBaaT MecevHo, KBapTasniHo U MOyroguLLHo.

MWHUMANHNOT NapuyeH U3HOC 3a KynyBake Ha yaenu npeky ynnaTta no MHBECTULMCKM NnaH
nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JosmKeH Aa gocTtasu o [pyLlTBOTO N3BeCTyBawe 3a NpecTaHoK Ha paboTeH
OHOC, OeNOBEH OQHOC, OOHOCHO 3a NPEeCTaHOK Ha CUTe MOHW YNnaTu Ha cMeTka Ha Buno Koj
4yfieH, No 6muno Koj OCHOB. YnNeH Ha MHBECTULUMCKM MNflaH Ha KOro My npecraHan paboTHuoT
O HOC, AENOBHMOT OAHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHM3aTopoT, MOXe a OCTaHe BO
doHpoT unn ga nogHece bapawe 3a genymMeH vy LenoceH OTKyn Ha yaenu, corfnacHo co
CraTtyToT n NpocnekToT Ha POHAOT.

BrnesHnot HagomecToK 3a m3gaBawe Ha yaenu kaj ynnatm no WMHBecTuumcku nnaH ce
npecMmeTyBa M Hannatysa CcO nNpBaTa ynsnaTa 3a LenuoT A0roBOPEH U3HOC 3a BroXyBake, CO
wTto OpraHnsaTopoT Ha VIHBECTMLMCKMOT NiaH MOXe Aa ce CTEKHE CO MOMOBOSIHN YCIOBM 3a
KynyBake Ha ygenn BO 3aBUCHOCT O BWUCMHATa Ha BKYMHO [OrOBOPEHUMOT WM3HOC Ha
MHBecTUUUCKMOT nnaH, a cornacHo Tabenarta Bo To4vka 6.5.

6.5.5. AOMOJIHUTEJNTIHO HAMAITYBAHE HA BJIE3EH HAOOMECTOK

[pylwTBOTO MOXe Aa ro Hamanu unu BO LENOCT Aa ro ocrnoboam oa nnakawe Ha Bre3eH
HaOMEeCTOK MHBECTUTOPOT LOKOJSIKY ce paboTu 3a NOfMCKU 3a XXMBOTHO OCUrypyBaH-e Bp3aHu
CO MHBECTULMCKM POHAOBU-T.H. unit linked nNpoaykTV vnn OOKONKY MHBECTUTOPOT € BaHka,
WHBECTMUMUCKN POHA, OocuryputenHa KoMnaHwja, neH3ucku dOoHA, Kako W gpyru
WHCTUTYLMOHANHN MHBECTUTOPM.

[pyLITBOTO MOXeE Aa ro HaManu UM Bo LIeNocT ocrnoboam of nnakae Ha Brie3eH HagoMeCcToK
MHBECTUTOPOT U JOKOJNKY UCTUOT MMa NpuUcTaneHo Bo Apyr poHA ynpasyBaH of JpyLTBOTO.

6.5.6. TPOWIOLUM 3A NPEMMH OO EAOEH BO APYIr ®OHA YMNPABYBAH Of
APYWTBOTO

ConcTtBeHMUMTE Ha yaenu nmaat MOXHOCT Aa U3BpLUAT NPeHOC Ha yaenuTe o4 eAeH BO Apyr
doHA ynpaByBaH o4 cTpaHa Ha dpywTBoT0. BO cnyyaj Ha NpeHoc Ha yaenute o4 e4AeH Bo Apyr
doHA ke ce HannaTysa BrnesHa rnpoBuM3uvja COrfiacHO BaXeykuTe ycrnosn Ha PoHOOT BO KOj ce
npucTanysa, OCBEH ako BeKe efHall e HannaTteHo Bre3Ha nposusnja. bpojoT Ha yaenu Koj ke
6uge npeHeceH He € orpaHNYeH BPEeMEHCKM HUTY crnopen BpedHOCT, OOHOCHO MOXe fa ce

npasaT HeorpaHU4yeH 6poj Ha NPeHOCHU. 31
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7. UENEH NA3AP U CTPYKTYPA HA BJITOXXYBAHKBATA HA ®OHAOT CO COCTOJBA HE
NOCTAPA O 2 AEHA OO AEHOT HA HOCEHE HA NPOCMNEKTOT, OAHOCHO
HETOBUTE U3SMEHU

MasapuTe, 3emjute N MHCTPYMEHTUTE Kou ke buaaTt gen og nopTtodpnmoto Ha ¢oHAOT ce
npukaxaHu Bo Touka 3. Onuc Ha eneMeHTUTe NoBpP3aHM CO BrIOXKYBaHETO.

M3BELITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHJIOT HA JEH 14.05.2024 TOANHA
B®II IUBUJAEH/IA AKIIUU — oTBOpeH HHBECTULHHMCKH (POH

9100000000024
y4yecTBO
. HabGaBHa BPeAHOCT Ha y1ecTBo Bo BO
. GpOj Ha BKYNHO HabaBHa BpegHOCT no CONCTBEHOCTa UMOTOT
nosuvuuja LUeHa no AaTyMOT Ha .
akKuum aKLlVlja LUeHa |/|3Be|.|JTaj°T aKuuja Ha u3gaBsadvoT Ha
(%) cdoHpoT
(%)
AKLIAM
OBuYHM akuun
MpYOPUTETHU aKLMK
AKLI,MM Ha 3aTBOpPEHn
MHBECTULIMCKM POHIOBM
BkynHo akuum op
AOMalWHN u3pgaBsaviu
OBWYHM akuun
0, 0,
CNE1000002Q2 /0386 255,600.0000 29.1396 7,448,085.3384 |  9,412,754.9940 36.8261 0.00% 1.39%
0, 0,
JP3143600009 /8001 2500.0000 | 22687378 | 5.671.8445000 | 6,478,487.5000 2,591.3950 0.00% 0.95%
0, 0,
JP3893600001 /8031 4.400.0000 | 2,084.2332 | 9,170,626.0800 | 12,515,012.4000 | 2,844.3210 0.00% 1.84%
0, 0,
JP3404600003 /8053 3,300.0000 | 1,311.2388 | 4,327,088.0400 | 4,998,285.6000 1,514.6320 0.00% 0.74%
0, 0,
JP3895400001 /8058 15,000.0000 |  391.6259 5,874,387.7800 | 18,585,675.0000 | 1,239.0450 0.00% 2.74%
J1P3902900004 /8306 9,100.0000 476.6041 4,337,097.3100 | 5,339,973.2750 586.8103 0.00% 0.79%
US0378331005 /AAPL 1,084.0000 | 10,427.1602 | 20,687,485.8544 | 21.183514.9341 | 10,677.1749 0.00% 3.12%
0, 0,
US00287Y1091 /ABBV 1,203.0000 | 86243285 | 103750671278 | 11.073,817.4144 | 9,205.1683 0.00% 1.63%
0, 0,
IEO0B4BNMY34 /ACN 461.0000 184225953 | 8492.816.4500 | 8,060,042.3165 | 174857751 0.00% 1.19%
0, 0,
US00724F1012 /ADBE 293.0000 | 31,301.6242 | 9,171,375.8846 | 7,944127.4268 | 27,113.0629 0.00% L1
0, 0,
US0126531013 /ALB 513.0000 8,040.5432 | 4,124,798.6452 3,958,637.0649 7,716.6415 0.00% 0.58%

[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

FUND MANAGEMENT

DE0008404005 /ALV 1,104.0000 | 150351014 | 16,598,751.9233 | 180181333920 | 16,320.7730 0.00% 2.65%
US0382221051 /AMAT 1231.0000 | 90194548 | 111020488736 | 147137097914 | 11,952.6481 0.00% 2.17%
US0079031078 /AMD 885.0000 8,821.7398 | 7,807,239.6000 | 77015747249 | 8724.9432 0.00% 1.14%
US0231351067 /AMZN 1,201.0000 | 84557041 | 10,155:300.6289 | 12,798,657.1078 | 10,656.6670 0.00% 1.89%
NL0010273215 /ASML 132.0000 | 41,921.1415 | 5533,590.6780 | 6,824,247.7380 | 51,698.8465 0.00% 1.01%
US0533321024 /AZO 11.0000 | 169,807.5431 | 1,867,882.9736 | 1,830,650.4223 | 166,422.7657 0.00% 0.27%
US01609W1027 /BABA 1,013.0000 | 43135555 | 4,369,631.7377 | 45882645353 | 4,520.3826 0.00% 0.68%
DEOOOBASF111/BAS 1,692.0000 | 2,999.7261 | 5075536.5612 | 5,135885.2944 3,035.3932 0.00% 0.76%
DEOOOBAY0017 /BAYN 18250000 | 2,068.0769 | 3,774,240.2513 | 32793131175 1,796.8839 0.00% 0.48%
US0865161014 /BBY 604.0000 4356.4072 | 2,631,260.9778 | 2,558,203.9299 4,235.4370 0.00% 0.38%
US09062X1037 /BIIB 139.0000 | 14,400.9645 | 2,001,734.0699 | 1,796,504.3124 | 12,924.4915 0.00% 0.26%
US09247X1019 /BLK 122.0000 | 45628.8204 | 5566,717.1907 | 5580472.7541 | 45,741.5800 0.00% 0.82%
US0846707026 /BRK.B 412.0000 | 20,962.0013 | 8,636,344.5406 | 9,628,363.3219 | 23,369.8139 0.00% L42%
US09260D1072 /BX 1,364.0000 | 7,285.9075 | 9,937.977.7918 | 9,788,107.9399 7,176.0322 0.00% 1.44%
US14316J1088 /CG 1,098.0000 | 2,264.4636 | 2,486,381.0372 | 2,645,817.9455 2,409.6703 0.00% 0.39%
IL0010824113 /CHKP 423.0000 8,503.0080 | 3,596,772.3688 | 3,588,239.9842 8,482.8368 0.00% 0.53%
US17275R1023 /CSCO 2,628.0000 | 28115188 | 7,388,671.4905 | 7,328,166.1477 2,788.4955 0.00% 1.08%
US2546871060 /DIS 908.0000 50247830 | 4,562,502.9313 | 5449,261.3664 6,001.3892 0.00% 0.80%
US5184391044 /EL 548.0000 8,139.0465 | 4,460,197.4820 | 4,185,015.0471 7,636.8888 0.00% 0.62%
US0367521038 /ELV 267.0000 | 29,.873.1057 | 7,976,119.02020 | 8,131,709.1481 | 30,455.8395 0.00% 1.20%
US2937921078 /EPD 5,061.0000 | 14664197 | 7,421,549.8093 | 8,346,456.9109 1,649.1715 0.00% 1.23%
US29446M1027 /EQNR 2,939.0000 | 1696.6071 | 4,986,328.2415 | 4,808,407.5669 1,636.0693 0.00% 0.71%
US34959E1091 /FTNT 2,351.0000 | 3,664.6959 | 8615699.9970 | 8,062,437.6792 3,429.3652 0.00% 1.19%
US02079K3059 /GOOGL 2,037.0000 | 82052850 | 16,714,165.5307 | 19,766,279.0488 | 9,703.6225 0.00% 291%
FR0011726835 /GTT 444.0000 8,099.2897 | 3,596,084.6303 | 3,664,167.2760 8,252.6290 0.00% 0.54%
US4370761029 /HD 518.0000 | 19,355.5147 | 10,026,156.6285 | 10,047,641.3898 | 19,396.9911 0.00% 1.48%
FR0000121329 /HO 897.0000 8,203.2808 | 7,358342.8808 | 9,073,986.9675 | 10,115.9275 0.00% 1.34%
NL0011821202 /INGA 16,254.0000 | 8317814 | 135197743880 | 16,408,444.2077 | 1,009.5019 0.00% 2.42%
US4571871023 /INGR 949.0000 6,655.1972 | 6,315782.1118 | 6,386,216.9285 6,729.4172 0.00% 0.94%
IL0011595993 /INMD 42290000 | 12376916 | 5234197.7087 | 4,476,108.9111 1,058.4320 0.00% 0.66%
US4581401001 /INTC 2,808.0000 | 27964920 | 7.852,552.0632 | 4,966,791.8321 1,768.8005 0.00% 0.73%
US4781601046 /INJ 1,282.0000 | 8,689.2507 | 11,139,619.4305 | 110553825824 | 86235434 0.00% 1.63%
US5398301094 /LMT 4430000 | 257537456 | 11,408,900.2800 | 11,789,766.9070 | 26,613.4693 0.00% 1.386
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US5128071082 /LRCX 250.0000 | 43589.6722 | 10,897,418.0540 | 12,995984.0370 | 51,983.9361 0.00% 1.91%
US57636Q1040 /MA 4450000 | 24,094.3509 | 10,721,986.1680 | 11,513,951.3778 | 25:874.0480 0.00% 1.70%
FR0000121014 /MC 344.0000 | 46,658.9178 | 16,050,667.7345 | 16,752,074.3320 | 48,697.8905 0.00% 2.47%
BE0165385973 /MELE 1,306.0000 | 48327243 | 6311537.9587 | 6,714,122.4920 5,140.9820 0.00% 0.99%
US30303M1027 METAUW | 778 0000 | 10,698.4403 | 15325386.5814 | 20,912,252.1437 | 26,879.5015 0.00% 3.08%
US5949181045 /MSFT 946.0000 | 21,217.9339 | 20072,165.4688 | 224484288973 | 23729.8403 0.00% 3:31%
DK0062498333 /NOVC 2,919.0000 | 59559374 | 17,385381.2045 | 21,935377.1910 | 7.514.6890 0.00% 3.23%
US45778Q1076 /NSP 800.0000 6,523.4806 | 5,218,784.4416 | 4,682,165.9104 5,852.7074 0.00% 0.69%
US67066G1040 /NVDA 342.0000 | 312254364 | 10,679,099.2632 | 17,798,378.2518 | 52,042.0417 0.00% 2.62%
AT0000743059 /OMV 1,757.0000 | 24775004 | 43531263015 | 5,119253.3567 2,013.6331 0.00% 0.75%
US7134481081 /PEP 1,437.0000 | 95001063 | 13,651,652.7284 | 14,724.235.4362 | 10,246.5104 0.00% 2.17%
CH0024608827 /PGHN 131.0000 | 80,050.7644 | 10,486,650.1342 | 10,304,463.7859 | 78,660.0289 0.00% 1.52%
US7181721090 /PM 3,510.0000 | 5,184.1207 | 18,196,263.6828 | 10,963,143.9821 | 5,687.5054 0.00% 2.94%
US73278L1052 /POOL 1560000 | 22,188.8494 | 3,461460.5120 | 33547395180 | 215047405 0.00% 0.49%
US75886F1075 /REGN 1420000 | 48878.2438 | 6,940,710.6145 | 7,964,950.2819 | 56,001.1992 0.00% L17%
GB0007188757 /RIO 1,637.0000 | 4,019.2014 | 65794327124 | 6,500,668.0848 3,071.0862 0.00% 0.96%
CH0012032048 /ROG 1,464.0000 | 156081400 | 22,850,318.2061 | 20,666,839.9574 | 14,116.6940 0.00% 3.05%
FR0013269123 /RUI 2,639.0000 | 153836375 | 3,651,419.3625 | 5,238,569.6454 1,985.0586 0.00% 0.77%
US78409V1044 /SPCI 250.0000 | 245156428 | 6,128,910.7080 | 6,095810.6465 | 24,383.2426 0.00% 0.90%
GBOOBLORZP78JUNANA | ¢ 557 0000 | 2753.6744 | 17,229,740.8491 | 192117765550 | 3,070.4454 0.00% 2.83%
US9256521090 /VICI 3,303.0000 | 1696.8412 | 5604,666.6107 | 5,625964.8221 1,703.2894 0.00% 0.83%
DE0007664039 /VOW3 574.0000 6,875.1410 | 3,946,330.9340 | 4,301,077.1405 7,493.1658 0.00% 0.63%
US92532F1003 /VRTX 641.0000 | 22916.7837 | 14,689,658.3648 | 15,650,107.0848 | 24,415.1437 0.00% 2:31%
US9699041011 /WSM US 511.0000 | 12,706.4301 | 6,492,985.7858 | 9,232,150.2086 | 18,066.8303 0.00% 1.36%
MPUOPUTETHM aKLM
AKLUN Ha 3aTBOPEHU
MHBECTULIMCKM POHI0BM
BkynHo akuum op 96.32%
CTPaHCK/ usgaBsayu 586,325,401.6202 653,700,099.3831
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BpPeAHOCT Ha y4yecTBO BO y4yecTBO BO
AAaTyMOT Ha ConcTBeHOCTa Ha WMOTOT Ha
U3BeLITajoT nspasavort (%) coHpoT (%)

HOMMUHaNHa HaGaBHa

nosuuuja
BpeaHocCT LeHa

OBBP3HMLUMN

[p>xaBHM 06BP3HULN

O6Bp3HULM Ha roKanHaTa
camoynpasa

O6BpP3HNLM O TPrOBCKM
apywrTea

BkynHo o6Bp3HuuM og PM
1 AOMALUHU u3gaBavm

[pxaBHW 06Bp3HULN

O06Bp3HMLM Ha NokanHaTa
camoynpaBsa

O6BP3HULM O, TPrOBCKM
ApywTBa

BkynHo 06Bp3HULM oA
CTpaHCKX u3paBaum

BpPeAHOCT Ha y4yecTBO BO y4yecTBO BO
AAaTYyMOT Ha comncTBeHoCTa Ha MMOTOT Ha
n3BellTajor nsgasavor (%) cdoHaoT (%)

HOMUHanNHa HaGaBHa

nosuumja
BpeAHOCT ueHa

OCTAHATU XAPTUM O
BPEOHOCT

[pxaBHuW 3anucu

BnarajHnyku 3anucu

Ynenu Bo 0TBOpEHU
MHBECTULIMCKM POHO0BU

Opyrv HeHaBeeHM XapTum
o4 BpeaHocT

BkynHo octaHatu XB oa
AOMAaLLHU u3[aBa4m

[pxaBHuW 3anucu

BnarajHnyku 3anucu

Yaenu Bo 0TBOpeHU 35
MHBECTULMCKM (DOHO0BM
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[pyrn HeHaBeAeHN xapTum
o[ BpefHocT
BkynHo octanatu XB oa
CTpaHCKW n3aaBaym
] HaBaBHa BpeAHOCT Ha y4yecTBO BO
nosuumuja eHa AaTyMoT Ha WMOTOT Ha
L U3BeLUTajoT coHaoT (%)
NNACMAHU 1 OENO3UTU
BkynHo nnacmaHu n )
Aeno3nTun -
[onropoyHu oenosntu
OcraHaTtu nnacMmaHnu
BkynHo nnacmaHu n
Aeno3nTn
NO3UTUBHA HeraTuBHa
. HaGaBHa BPEeAHOCT Ha BPEeAHOCT Ha yHecTeo Bo yHecTeo Bo
nosuumuja WMOTOT Ha o6BpckuUTe
ueHa AaTyMoT Ha AaTyMoT Ha oHRoT (%) (%)
n3BelTajor n3BelTajor
AEPUBATUBHU
WHCTPYMEHTH
BkynHo pnepuBaTUBHU
VMHCTPYMEHTHN
. Konartepan HOMMHanHa BPEAHOCT Ha yuecrso Bo BpPeAHOCT Ha
nosuuuja AaTyMoT Ha WMOTOT Ha
ISIN BpeaAHoOCT . o Konarepanot
U3BeLlTajoT doHpoT (%)
PEMO AOrOBOPU
(AKTUBA)
BkynHo aepuBaTUBHU
VMHCTPYMEHTHN

ctaCTPYKTYPA HA BJIOXKYBAIBATA HA ®OHAOT IO BUAOBU UMOT HA JEH 14.05.2024 TOAUHA

B®II JUBUJEH/IA AKIIAH - oTBOpeH MHBeCTHLMCKH (oH

9100000000024
. . y4ecTBO BO UMOTOT Ha (DOHAOT
nosuuuja BPeAHOCT Ha A4aTyMOT Ha U3BeLuTajoT (%)
akuun 653,700,099.38 96,32%
06Bp3HULIM - 0,00%
ocTaHaTi XapTum og ) 0.00%
BpeaHoCT
nnacmMaHu n 4enosnTu 0,00%
ocTaHaTu cpeacTsa 767.812.47 0,11% 36
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napv v napuyHn

€KBUBANEHTH 24,217,031.11 3,57%

BkynHo cpeactBa 100,00%

678,684,942.96
[epuBaTUBHU MHCTPYMEHTHN - 0,00%

peno forosopu - 0,00%

8. UEJNIHA TPYNA HA UHBECTUTOPU 3A KON E HAMEHETO BJIOXYBAHKETO BO
oBOJ OU® COIrNMACHO HUBHUTE MOTUBU 3A BITOXKYBAHKLE U UHBECTULMCKUOT
XOPU3OHT, HUBHOTO MNO3HABAHKE HA TMNA3APOT HA KAMNWUTAJI, KAKO WU
TOJNIEPAHLUUJATA HA PUSUKOT OQ1 BINIOXKYBAHKETO BO ®OHAOT

POoHOOT € HaMEHET 3a CUTEe OHUE KINIMEHTU KOW cakaaT a ocTBapaT aTpakTUBEH NPUHOC Npeky
NCKOPUCTYBakE Ha rrnobanHMoT pacT Ha cBeTckaTa ekoHoMuja, ocOBeHO BO HajpasBueHuTe
ekoHoMun Bo cBeToT kako CALl n EY. INpuHOCOT ke ce ocTBapyBa npeky BrioXyBakwe Ha UMOTOT
Ha POHOOT BO KOMMAHMM KOM ja KpeupaaT rnobanHata nobapyBayka, Kou ce aBuraTenu Ha
€KOHOMCKMOT pa3Boj N HOCUTENN Ha MHOBaLMMW.

Mpeky BnoxyBawe BO OHAOT KNMEHTUTe ke obe3benaT anBepandukalmja Ha CBOjOT KanuTtan
N Ke M ocTBapaT CBoOUTE chneunuduyHNn UHAHCUCKM Lenn, CO WUCTOBPEMEHO BUCOKA
NMKBMOHOCT Ha BIOXYBaH-ETO.

MHBeCTMTOpI/I BO (i)OH,D,OT MoOXaT ga buaaT gomallHu n CTPaHCKH, npaBHN N C*)I/ISI/I‘-IKI/I Jinua ‘-II/Ij
MOTUB € 3rojiemyBat€ Ha CONMCTBEHUNOT Kanutas CO NCKOPUCTyBaH-€ Ha:.

v/ KOHTUHYyMpaHMOT pa3Boj U MHOBATMBHOCT Ha MO3HATW CBETCKM Koprnopauuu T.H. ,Blue
chips“ komnanum n ,Dividend stocks“ komnaHun ko ncnnakaat BUCOKM OMBUOEHON N KOWU 1
BO NepMoan Ha HamarneHa eKOHOMCKa aKTMBHOCT OCTBapyBaaT MO3UTUBHWU pe3ynTtaTtu of
paboTeneTo;

v OcTBapyBaH€e Ha Npuxoav o ucnnaTa Ha aveuaeHaa oa oHOoT
v MNpodecroHanHoTo ynpaByBake Ha cpeacTearta Ha (OOHAOT;

v MoxHocTa ga ro HamanaTt nasapHMOT PU3UK OA KynyBawe Ha akuun (BNoXXyBawe Ha
Oep3a) 6e3 cooaBETHO 3HAEHE;

v MoxHocTa fa ctaHaT MHOUPEKTHU akLMOHEPU BO CTPAHCKM NO3HATN KOMNaHWK;
v/ ATpakTUBEH NPMHOC CO YMEPEH PU3KK;

v/ ABTOMaTCKOTO penHBecTupare Ha JobuskaTa;

v HamanenuTe Tpowouu 3a ynpaByBake CO CPeACTBaTa;

v QvBep3ndukaumjata Ha nopTPONMOTO NO 3EMjU, BaNyTU U MHCTPYMEHTH;

v MoxHocTa 3a cregere 1 JOCTaNHOCT Ha BMOXEHUTE CpeacTBa BO CEKOj MOMEHT;
v/ EkcnepTusarta n UMMULIOT KOj ro nma usrpageHo [pyltBoTo 3a ynpaByBawe.

BpemeHcku nepuoa koj e npenopaysnive 3a Brioxysawe Bo POHAOOT € Hajmarnky AeceT roanHu.

Cekoj noTeHuunjaneH WMHBECTUTOP MNpea MOYETOKOT Ha BrOXyBaweTo 6w Tpebano ga 37
AevHpa cBouTe MHAMBUAYANHN (PUHAHCUCKN LUenu, Aa ro oueHn npudatnmeBmoT CTENEH Ha
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pU3MK Ha KOj Moxe Aa 6uae um3noxeH, ga ro geduHvpa BPEMEHCKUOT XOPMU3OHT Ha
BMOXYBaHeTO W, Ha KpajoT, Aa ja ogpean BMCMHATa Ha MPUMHOCOT LUTO caka Aa ja ocTBapu BO
naHuHa. CpegcreaTa Kou My Ce HaMeHeTU 3a BIoXyBahe, NPenopaynneo e nNpaBuiHo Aa rm
Aveep3nduumpa Kkako 6u ce 3awTuUTnN og puanunte n 6m ro nabpan oHoj POHA KOj HajMHOTy
My ofrosapa BO norrnef Ha noctaBeHuTe Lenw.

9. BPEMETPAEHE HA PUCKAJIHATA TOOAUHA

duckanHata roguHa Tpae og 1. (npeu) JaHyapu 0o 31. (Tpmuecet v npeun) [lekemspu.

10. AATYM HA U3SOABAHKE HA MNMPOCIEKTOT

MpocnekToT e foHeceH Ha aeH 16.05.2024 rognHa, a UCTUOT BaXun of AEHOT Ha gobuBane
cornacHocT of cTtpaHa Ha Komucwujata 3a xapTum of BpeaHocT Ha Penybnuka CeBepHa
MakenoHuja.

I NOOATOLMU 3A APYLUTBOTO 3A YNPABYBAHE CO ®OHAOOBMU

1. OCHOBHU NOOATOLIM 3A APYLUTBOTO.

®dupmaTta Ha [pywTtBoTO rnacu: [dpywTBO 3a ynpaByBake CO OTBOPEHU W 3aTBOPEHMU
nHBectmumnckn ooHgosn BOI ®ong MeHapmeHT ALl Ckonje. CkpaTeHNOT Ha3mB Ha hupmaTta
rnacu: BOI ®ong MeHaumenT ALl Ckonje.

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

CepuwreTo Ha [pywTtBoTo e Bo Ckonje, Ha yn 6yn. Koyo Pauun 6p. 3-2 kat 3 u kat 4, Ckonje,
LleHTap.

MaTtunyen 6poj Ha OpywTtBoTo e 6983120.

OpywTBoTO € ocHoBaHO Ha aeH 13.08.2014 roguHa, a 3anoyHa co paboTa no gobuBaweTo Ha
onobpeHue oa Komncnjata 3a xapTum og BpeaHocT Ha Penybnuka CesepHa MakegoHwuja, co
Pewenune 6poj YN 1 08-67 og 19.09.2014 roguHa.

[pyLTBOTO € OCHOBAHO Ha HeonpeaeneHo Bpeme.

2. NOAATOLUUN 3A AKTUBHOCTUTE HA APYLUTBOTO 3A MHBECTULIMCKUTE
®0OHAOOBU CO KOU YINPABYBA

38
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Bng Ha | Hasus Ha | daTtym Ha | BucuHa Ha Heto | bpoj Ha | bpoj Ha yaenun | Heto
WHBECTULMCKMOT | MHBECTULMUCKMOT | 3aMOyHyBarbe | BpeaHoCT Ha | concTBeHULUM BO ONTeEK BpeaHOCT
boHp, boHp, co umoToT Ha | Ha yaenm Ha yaenot
ynpasyBate | ¢oHaoT

OtBopeH B®MN  Mpemuym
WMHBECTULUCKN AKUMU - OTBOPEH
doHA WMHBECTULUCKM 04.12.2014

boHa; 3.806.480.478,11 6.573 21.173.020,3526 | 179,7798
OTBOpEH B®M Kew
WHBECTULMCKU Jenosut -
doHA OTBOpPEH 04.12.2014

MHBECTULUCKN

doHA, 1.210.859.131,50 1400 10.249.505,2666 | 118,1383
OtBoOpeH B®N  bong -
WHBECTULICKN OTBOpEH 17.01.2017
doHA, WMHBECTULMCKU

doHp, 411.285.133,99 639 3.447.638,9389 119,2947
OTBOpEH pase [noban -
MHBECTULMNCKM OTBOpEH 13.05.2019
doHA, WMHBECTULMCKU

boHpg, 78.031.058,90 12 511.036,3126 152,6918
OTBOpeH B®MN AuengeHaa
MHBECTULMNCKMU AKLMKN- OTBOPEH 29.12.2020
doHA MHBECTULMCKM

doHp, 667.023.039,68 565 4.455.883,7424 149,6949
OTBOpEH paBe ®nekc | 30.01.2023
MHBECTULMNCKM bonHg EBpo -
doHp, OoTBOpEH

MHBECTULMCKN 3.447.638,9389

boHp, 411.285.133,99 6 119,2947

lModamoyume 80 maberiama ce npukaxaHu co 0amym 14.05.2024

3. YIEHOBU HA OBOP HA NUPEKTOPU HA OPYLWITBOTO:

MaHgaToT Ha YneHoBuTe Ha O4b0opOoT Ha APYLUTBOTO COMflAacHO CTaTyToT Ha [pyWwTBOTO Tpae
3 roavHn opf [eHOT Ha uMeHyBakwe. MaHgaToT Ha cerawHuoT coctaB Ha Opbop Ha
anpektopu Tpae Ao 15.02.2027 roguHa. MNpoTuB HUTY eaeH yYneH Ha Oa6opoT Ha AnpekTopm
HEeMa M3peYeHO MpeKpLUOYHa caHKuuja 3abpaHa 3a Bplewe npodecunja, OEjHOCT unu
AOMMKHOCT BO obracta Ha npaBoTo, 6aHKapCTBOTO, CMETKOBOACTBOTO, OCUrypyBaw-€eToO,
yrnpaByBakeTO CO CPeACcTBa U WHBECTUpPaHe, YyNpaByBaeTO CO MEH3UCKU (DOHOOBWU UNU
Apyrn OMHaAHCUCKM yCryrn BO MocregHuTe neT rogvHu, HUTY nak éun uneH Ha Opbop Ha
ONPEKTOPU, OOHOCHO yrpaBeH U Haa3opeH oabop Ha NpaBHO Nuue NPOTUB KOe e noBedeHa
npeacTedajHa, cTedajHa Unu NUKBMAALMOHA nocTanka BO NOcnegHUTe neT roanHu.

UneHoBute Ha OabGoOpOT Ha OUPEKTOpM M M3BpLUyBaaT CreaHuTe ApYrn aKTUBHOCTU
3HavajHu 3a [pywtBoTO, HaABOp o4 paboTeweTo Ha [pyWwTBOTO:

Pynept Wtpobn-lMpetcegaten Ha Oabop Ha AUPEKTOPU: 39
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M3BpweH aupektop Bo: WVP Versicherungs-Vermittlungs GmbH, Graz; GVPlan
Beteiligungsverwaltung GmbH, Graz; WVP Immobilien GmbH, Graz; DOO za zastupanje u
osiguranju ‘WVP’ Budva

MpeTcepaten Ha oabop Ha anpekTtopu 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; AKLUMOHEPCKO OCUTYpUTESNTHO BPOKEPCKO
apywtso BOI A Ckonje; WVP Fund Management AD Podgorica; Bluesmart Investments
AD

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

MeTap AHapeeBcku - N3BpLieH YneHd Ha Oabop Ha anpekTopu - FnaBeH U3BpLIEH ONPEKTOD:

UneH Ha HapsopeH ogbop Bo: WVP Fund Management AD Beograd; [pywTtBo 3a
MeanUUHCKO cHabaysawe yBo3-u3Bo3 PEIMJIEK ALl Ckonje, OpywTBO 3a ynpaByBawe CO
AobpoBonHu neHsnckn oHaosun BAI MNensncko gpywteo A Ckonje.

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

HeunsepueH uneH Ha ogbop Ha gupektopm Bo WVP Fund Management AD Podgorica u
Bluesmart Investments AD.

AHgpujaHa NMonoscka: N3BplieH YyneH Ha Oabop Ha aAnpekTopu - M3BpLieH ONpeKkTop

OpywTBO 3a ynpaByBawe co 406pOBOHM NeH3uckn ooHaosu BOTNT MNMeHsucko apywteo Al
Ckonje - OaroBopHo nuLe 3a ynpaByBare CO pu3num 1 YneH Ha Hag3opeH oabop

Bluesmart Investments AD - HensBpLueH 4neH Ha ogbop Ha AnpekTopu

Bnaxe lMNeTpeckn — HensBpllueH YneH Ha oabop Ha ANPEKTOPU

AKUMOHepcKo ocuryputenHo 6pokepcko apywteo BOI AL Ckonje - M3BpLueH 4neH Ha ogbop
Ha aupekTopu

MeTtap AHOopeeBcku — [NMaBeH n3BpLUeH AMpeKTop Ha [OpyLwTBoTO:

PooeH Ha 29.07.1985 roguHa. [dunnomupan Ha dakyntetoT 3a EnektpoTexHuka u
WHpOpMaUUCKM TexHonormm Ha Yuueepsutetor ,CB. Kupun wn  Metoawj”’, Hacoka
NHpopmaTmka 1 KOMMjyTePCKO MHXEHePCTBO. [loceayBa nuueHua 3a ocuryputeneH 6pokep
nsgageHa o AreHumjata 3a cynepBumsamja Ha ocurypyBake. [loceTyBan OpojHM
cneuuvjanuaunpann obykmn n cemmHapu Bo obnacrta Ha MeHalMeHT, ocurypyBsame, npogaxoa,
KOMYHMKaLUNCKM BELWUITUHU U peTopuka Bo ABcTpuja, CALl, XpaTtcka n MakegoHuja.

40
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YyectByBan Bo 6pojHM MHTEpPaKTUBHU HAcTaHM 3a obyka Ha copaboTHuumTe Ha BOI AL
Ckonje, Npu WITO MMa O4pXKaHO CTPYYHU NpefaBaka Ha TeMUTe ocurypysare, npogaxba un
KOMYHUKaLMCKN BELUTUHM.

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

Bo 2008 rognHa e ko-ocHoBa4 Ha Gpokepckata kyka EYPOXAYC ALl Ckonje, 4neHka Ha
MakenoHckaTta 6ep3a 3a xapTum of BpegHocT. Bo oBaa KomnaHuja ja n3spLuyBa yHkumjaTa
Ha MeHallep 3a pa3Boj, CTpaTELLKN MeHaLIMEHT 1 akBU3ULUja Ha ronemMn KnmeHTu.

Bo 2010 ce BpaboTyBa kako ocuryputeneH 6pokep BO OCUrypuUTEnHO BPOKEPCKO ApYLUTBO
B®Il Al ckonje n e egeH of HajycnelwHuTe 6pokepu.

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

Bo 2017 rogmMHa e uMeHyBaH 3a YneH Ha Hag3opeH o460p BO HOBOOPMMPAHOTO APYLUTBO
3a ynpaByBake CO MHBecTuuuckn dongosm sBo P. Cpbuja WVP Fund Management AD
Beograd, Bo 2019 roanHa e uMeHyBaH 4neH Ha ynpaseH ogdop o WVP Fund Management
AD Banja Luka, gpywtBo 3a ynpaByBawe CO WHBECTULUCKM (POHOOBM CO ceaullte u
JenoBHa aKkTMBHOCT Ha Teputopujata Ha P. bocHa u XepuerosuHa, Bo 2022 roguHa e
MMEHYBaH 3a HEM3BPLUEH YfieH Ha oaBopOoT Ha OMPEKTOPU Ha APYLUTBO 3a yrnpaByBake CO
nuBectmumckn congosn WVP Fund Management AD Podgorica u 3a u4neH Ha Hag3opeH
opbop Ha Bl MNensucko OpywTtso AL Ckonje, a Bo 2023 e MMeHyBaH 3a HEU3BPLUEH YSieH
Ha OPYLITBO 3a ynpaByBawe CO MHBECTULMCKM hoHaoBKM Bluesmart Investments AD.

Bo nocnegHuTe neT roguHu e akumoHep BO akumnoHepckmte gpywTea: BOI AL Ckonje; WVP
Fund Management AD Beograd; WVP Fund Management AD Podgorica n Bluesmart
Investments AD.

MoceayBa CONCTBEHO Y4ECTBO BO OCHOBHATa rnaBHuHa Ha [pywtBoTo 89.250 06MyHM akumm
CO NpaBo Ha rnac kou npetcraByBaaT 17% o4 BKYMHUOT COMCTBEHUYKWN KanuTarn.

AHppujaHa NonoBcka — U3BplueH avpekTop Ha [lpywiTBOTO

PogeHa Ha 05.11.1993 roguHa Bo butona, MakegoHuja, kKage ro 3aspluyBa OCHOBHOTO M
cpeaHo obpasoBaHNe CO KOHTUHYUPAH OOSIMYEH yCnexX.

Mo 3aBpLyBakeTO Ha cpeaHo obpasoBaHme Bo 2012 roguHa, ce onpegenysa 3a IHCTUTYTOT
no metematvka npu lNpupogHo- Matematunykm dakynteT, YHuepauteT ,,CB. Knpun u
MeTtoawnj”, Hacoka Teopucka maTemaTuka, Kako cooaBeTeH m3bop Kage ke Moxe fa ro
npowwmpun 1 npoanadoyn CBOETO 3HaeHe U MHTepec KOH MatemaTtukaTa. [lo aBe roguHu,
noKaxxyBa 0CODOeH WHTepec KOH (bMHaHCMCKata maTemMaTtuka, CTaTUCTUYKM MOEenu W
BEPOjaTHOCT, NO LWTO 3anuLlyBa OOMOSHUTENHA HAacoka — MaTemMaThyka eKoHoMuja.

Kako cTygoeHT Ovna AMpeKkTeH YYEeCHUK Ha HeKomnKy KoHdepeHuuM of obnacta Ha 41
ocurypyBar€e 1 aKkTyapcTBO.
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YcnewHo aunnomunpa Bo 2017 roguHa, Ha Tema ,, VIcKyCcTBeHo yTBpAyBawe Ha MaTemaTunyka
pesepBa BO HEXMBOTHO ocurypyBawe co nomow Ha Chain Ladder meTton” co wTto ce
CTeKHyBa cO 3Bawe [unnomMmumpaH matematndap v unnomMumpaH MHXeHep No MmatemMaTtuyka
€KOHOoMMUja.

KoH KkpajoT Ha nocrnegHaTta akagemcka roauHa, ja 3anoyHyBa cBojaTa npakca Bo [pyliTeo 3a
ynpaByBaH-€ CO OTBOPEHU U 3aTBOPEHN MHBeCTULMCKN hoHaosu BT doHa MeHaymeHT ALL
Ckonje, kage no Tpu meceum obaseHa npakca Ha 21.03.2017 ctaHyBa gen og TumMoT Ha BT
®oHa MeHalIMeHT.

Bo HoemBpu 2018 ycnewHo ja 3aBpllyBa egHorogviHata cepTuguuupaHa nporpama 3a
ynpaByBawe CO puanum npu Akagemuja 3a 6aHkapCTBO M MHAOPMATUYKM TEXHONOMMKU BO
Ckonje, 3aBpLUeH NpoeKT ,,AHanusa Ha pu3nuuTe Kou ce rnojaByBaaT Npu yrnpasyBake CO
nopTonMo o4 XxapTum o BpeaHOCT”, Npu Mo WTo ce cTekHyBa co Tutynata Certified Risk
Manager (CRO).

Ha 27.12.2019 co pewenune 6poj 09-1414/1 nsgageHo oa Komucuja 3a xaptmm o BpeaHoCT
Ha P.C. MakegoHuja ce CTekHyBa CO NMLUEHLA 3a UHBECTMLUMCKN COBETHUK, MO NPETXOAHO
NONOXyBake Ha CTPYYHUOT UCNUT 3@ MHBECTULUCKO COBETYBaH-€.

Bo maj 2022 ycnewHO ro nonoxu npBMOT Aen o4 CBETCKU peHoMupaHata fuvueHua 3a
ynpaByBawe co pusmum FRM — Financial Risk Manager, kako gen og GARP (Global
Association of Risk Professionals) nHcTUTyTOT.

lMocTojaHo M nogobpyBa M nNpowMpyBa CBOUTE 3HaeHa M BELUTUHU MPEKY NPUCYCTBO Ha
OpojHN KOHepeHLMM o obnacTa Ha ynpaByBakbe CO CpeaCTBa U ynpaByBake CO PUSULM.

Bo 2023 roguHa e nmeHyBaHa 3a 4neH Ha ynpaseH ogbop Bo WVP Fund Management AD
Banja Luka, gpywtBO 3a ynpaByBake CO MHBECTULMCKM (DOHOOBM CO ceaullTe U AernoBHa
aKTUBHOCT Ha TepuTopujaTa Ha P. bocHa n XepueroBmHa 1 3a HEN3BPLUEH YSiEH Ha APYLWITBO
3a ynpaByBak€ CO MHBECTULMCKM hoHaoBK Bluesmart Investments AD.

Bo nocnegHute neT roguMHM e akuuoHep BO akuuoHepckute gpywtsa: WVP Fund
Management AD Banja Luka v Bluesmart Investments AD.

M-p Pynept Ctpobn — lpeTcegaten v HemsBpLueH 4reH Ha OabopoT Ha AupeKTopwu Ha
OpywTBOTO:

PogeH Ha 30.08.1954 roguHa Bo 'pau, AscTpuja e marnctep Ha CoumjanHu n EkHoOMCKkm
cTyan npu YHuBep3uteToT BO [pau. HeroBata paboTHa kapuepa ja 3anovyHyBa Kako
ekoHomucT Bo KomopaTta 3a BpaboTyBame Bo 'pau, 3a notoa ga pabotu BO ocuryputenHarta
komnaHuja Wiener Stadtische AG.

Op 1986 roguHa e BpaboTteH Bo WVP Versischerungsvermittlung GmbH Graz v og 1989, no
AeHec ja wu3BpwyBa @yHKuujata [eHepaneH [upektop Ha uenata [pynauuja, WVP
Versischerungsvermittiung GmbH. 42
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Mar. Ctpo6n nma noseke o 25 roanHN NCKYCTBO Ha MHBECTMPaH-e Ha cBeTCckuTe 6epan. Toj
€ 3aJ0/KeH 3a MHBECTULMOHATa NonnTka Ha NpuBaTHMOT nHBecTuumckn goHg WVP Invest
Vermogensverwaltung GmbH & Co.KEG, kage wto og 1996 go 2014 roguHa ycnewHo
ynpaByBa CO KanuTtan of 25 MUIMOHN eBpa N OCTBapyBa NpOCEYeH roaulleH HeTo NPUHOC
oA 7.5% 3a HuBHUTE MHBecTuTOpU. OBOj ycnex e pesynTaTt Ha KoH3epBaTMBHaTa cTpaTterunja
Ha

MHBECTMpame - KynyBawe Ha "Blue Chips" - ronemmn n curypHm KomnaHum no aTpakTUBHA
LileHa KoM 1 3a BpeMe Ha eKOHOMCKa pelecuja npaBaTt gobpa gobuska v MM ucnnatysaaT
AMBMaeHOa Ha NHBECTUTOpUTE.

M-p Pynept CTtpobn e npetcegaten Ha ogbopoT Ha aupektopu Ha BOIT OcuryputenHo
6pokepcko gpywTeo AL Ckorje kako M Ha cuTe KomnaHuu kepkn Ha WVP GmbH Graz
pynauujaTa.

Bo nocnegHute 5 rogmMHm 6mun ManuuMHCKM akuMoHep BO akumoHepckute apywTtsa: BOI AL
Ckonje, WVP Fund Management AD Beograd, WVP Fund Management AD Beograd, WVP
Fund Management Tirana Sh.A, Johnson & Johnson, Procter & Gamble, Pepsi Cola,
Microsoft, Oracle, Nestlé, Roche, Samsung, Hyundai, Daimler, BASF, Allianz, Deutsche
Telekom, Minchner Rick, Siemens, VIG, OMV, Lukoil.

[MoceayBa CONCTBEHO Yy4ECTBO BO OCHOBHATa rinaBHuHa Ha [pywteoTo 21.000 061MyHKM akumm
CO MNpaBo Ha rnac kov npetcraByBaaT 4% o[ BKYMHUOT CONCTBEHUYKU KanuTar.

Bnaxe lMeTpeckn — HensBpLleH YneH Ha OabopoT Ha AMpekTopy Ha [pyLWwTBOTO:

PogeH Ha 27.11.1973 roanHa, co 3aBpLUEHO BMCOKO obpasoBaHue, [iunnoMmmpaH eKOHOMUCT,
Hacoka PMHAHCUCKO — CMETKOBOACTBEH MeHalMeHT Ha EkoHomckm dakyntet Ckonje,
YHusepautet ,,CB. Knpun n Metoau;.

Mma Hag 30 roguHu paboTtHo wmckyctBo. 3a [pynauujata BOI pabotn Hag 15 roavHwm,
OAHOCHO MpBO ja m3BpwyBan dyHkumjata ynpasuten Ha BOIT JOO Ckonje, 3a Bo 2006
roguMHa no TpaHcopmaumja Ha UICTOMMEHOTO APYLUTBO BO aKLMOHEPCKo ApywTBOo - BOM ALl
Ckonje ga 6uge Ha3Ha4yeH 3a 3BPLUEH ANPEKTOP Koja OyHKLMja ja n3BpLUyBa U 4O AEHeC.

YcnewHo pakosogu co B®IM Al Ckonje koja e egHa oA HajyCcrnelHUTe OCUTypUTENHU
6pokepckn pgpywTBa Bo P. CeBepHa MakenoHuja Bo koja pabotat 60 ocuryputenHm
Gpokepw.

MocenyBsa nuueHua 3a ocuryputeneH 6pokep nagageHa so 2006 roanHa og AreHumjaTa 3a
cynepBuM3Mja Ha ocuUrypyBame 1 e efeH of npBuTe nuueHumpaHm 6pokepn Bo obnacra Ha
ocurypyBaweTo Bo P. CeBepHa MakenoHuja.

Bo nocnegHute 10 roguHu ydecTByBan Ha MHOTY MHTEPaKTMBHM HAcTaHW 3a obyka Ha
copaboTHuunte Ha BPI ALl Ckonje n nma ogp>kaHo CTOTMLM CTPYYHU NpeaaBarba Ha TemuTe
ocurypyBawe, npogaxba, KOMyHMKAUUCKM BEWTUHW UM MOTMBauUMja Kako Heroa
cnevumjanHocrT. 43
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Kako noTepaa Ha ycnewHocTa, UCKYCTBOTO M NMOCBETEHOCTa MHOIY NaTu € HarpaayBaH Kako
e[ieH Of1 HajycrneLllHNTe MeHalepy BO rpynauujaTta.

lMeTpeckn e um3BpLIeH 4YneH Ha opbopoT Ha gupektopy Ha BOI AL Ckonje, gen oA
rpynaumjata WVP Versischerungsvermittiung GmbH Graz.

JlnueTo e akumoHep BO nocnegHute 5 rogmHn Bo criegHunte gpywrtea: BOI AL Ckonje.

[MoceayBa CONCTBEHO y4ECTBO BO OCHOBHATAa rnaBHMHa Ha [pywtBoTo 15.750 06MYHKM akumm
CO NpaBo Ha rnac kou npetctaByBaaT 3% 04 BKYNHWOT COMCTBEHWUYKM KanuTan.

M-p Bunu Credan Cajbn- HemsBpLUeH M He3aBuceH YneH Ha OgbopoT Ha OMpEeKTopu Ha
HpywTBOTO:

PoaeH Ha 05.06.1947 roguHa Bo [pau, ABcTpuja e maructep Ha CouujanHu n EkoHomckM
cTyau npu YHusep3auteToT Bo ['pau. Mma paboTHo nckyctso npeky 40 roamHm Bo obnacTa Ha
ocurypyBawe, (prHaHcun n npetTnpuemMHUWTBO. Kako mnag 6un akTuBeH BO couumjanHaTa u
eKoHoMcKaTa cueHa Ha ABCTpWja M HeroBaTa KapuepaTa ja 3anoyHan og 1972 Bo
ABcTpucknoT lMapnameHT, kage WTO 3a YeTUpWU roAMHM MakCMMarnHo rM  noapxysan u
NpmvAaoHecyBarn BO NPUOr Ha CTOMaHCKUTE KOMOpK Ha ABCTpuja.

Op 1976 6un n3epweH anpektop Ha "Infra-Bau" Group, rpagexHa komnaHuja co ronem 6po;j
Ha BpaboTeHun BO Koja 6w 3a40/mKeH 3a BOAEHE Ha Lenata KomnaHuja.

Bo 1983 roanHa ce Bpabotysa Bo Wiener Stadtische AG Ha nosuumja permoHaneH AnpekTop,
Ka[e LUTO Ce CTEKHYBa CO BELUTMHM 3a MeHalLMpate CO YOBEYKM PECYPCU U MMa U3BOPEAHM
pesyntatu. Bu3HUCOT CcO ocurypyBawke My OBO3MOXYBa MHOry A00pu PUMHAHUMCKM
pesyntati, nopagu LWTO WM MNOYHyBa Aa Ce WWpM BO OM3HUCOT Ha HEOBWKHUHU U
MHBECTUPaHE BO KOMMaHMKN KOj KOTUpaaT Ha CBETCkuTe 6epau.

Bo nogouHexHaTa npodecuoHanHa kapvepa nuueTo € CONCTBEHMK Ha noseke oupmu oa
pasnMyHM OEjHOCTU Kako LUTO Ce OCUrypyBakbe, rPadeXHULITBO, HEABWXHUHM U OpYyru
[€jHOCTM 04 (PUHAHLIMCKMOT CEKTOp.

NuueTo He noceayBa akuuy Bo [pyWwITBOTO U BO NOCNEAHUTE 5 roanMHN He GUn ManuMHCKM
aKUMOHep BO ApYrn akLUMOHEPCKX OpYLUTBA.

4. OCHOBHA NMABHWHA U AKLUMOHEPU KON UMAAT KBAJIMGUKYBAHO YYECTBO

BO APYWITBOTO
Nme n npesnme, Bpoj Ha akumn HomuHanHa HomuHanHa Y4yecTBO BO
OLHOCHO dompma U BPEAHOCT Ha | BPEAHOCT Ha | BKYMHWOT 6poj Ha
ceguwTe Ha akuuuTe BO akuuuTe BO aKkuuu co npaso
akunoHepute EBPA JEHAPU Ha rnac Bo
OpywTBoTo (BO 44
%)
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Borl
OCUrypUTENHO 341.250 341.250 21.053.418,75 65%
Bpokepcko
ApywTso Al
Ckonije, 3arpebcka
28 b,

nokan 19, Ckonje,
MakegoHuja
MeTap 5.506.278,75
AHOpEeEBCKM, 89.250 89.250 17%
poAdeH Ha
29.07.1985,
KymaHoBo,
MakenoHuja

26.559.697,50
BKYTMHO: 430.500 430.500 82%

5. HA3uB, CEAULWUTE U MATUYEH BPOJ, AATYM HA OCHOBAHKE U HEIOB YINUUC BO
LLEHTPAJNIEH PETMCTAP 3A CEKOE APYLWUTBO KOE AEJIYBA KAKO COBETHUK HA
®OHAOOT, KAKO U MMETO HANMPETCEOATENOT HA OPTAHOT HA YINPABYBAKE UJTA
APYITUTE OAroBOPHU JINLIA BO TUE OPYLWITBA

[pywTBOTO HEMA aHraXXMpaHO COBETHMK HA OTBOPEHNOT UHBECTULIMCKM (DOHA.

6. BUTHU OOPEABU O AOroBOPOT CO AEMO3UTAPHATA BAHKA KOU MOXE OA
CE 041 SBHAYEHE 3A UHBECTUTOPUTE BO YAOEJIUTE

OcBeH ogpenbute oa rnasa Il Ha oBoj MNpocnekT, kon ce ogHecyBaaT Ha paboTuTe Kou Ke
n3spLlysa [lenosutapHaTta 6aHka, cocTaBeH Aen Ha [leno3nTapHMoT AOroBOp Ce U CregHuTe
oapenbu KoM MoXxe Aa ce Of 3HaYeH-€e 3a MHBECTUTOPUTE:

v BaHkaTa 13BpLUyBajku r'm cBoUTE 06BPCKM, Ke AernyBa He3aBMCHO U UCKITyYMBO BO MHTEPEC
Ha COMCTBEHNLMTE Ha yaenoT Bo ®oHOoT

v BaHkaTa kaj Komucujata ro npujaByBa cekoe KpLlewe Ha oapeabute o 3akoHOT 3a
NHBECTULMCKN POHO0BU, NoA3aKoHCKUTE akTu, CtatyToT u MNMpocnekTtoT Ha ®oHA0T

v BaHkaTa, nmoTtoT Ha POHOOT ro BoaM Ha NOCEOHM CMETKU, BKITyYyBajKu M U XapTumMTe
of BpegHocT, 6aHKkapCcKnute CMEeTKU unu gpyr UMoT

v BaHkaTa Hema Ja ro KOpucCTM MMOTOT Ha ®OHAOT 3a BpLUEHE HA TpaHcakuuu 3a
COMCTBEHA CMEeTKa WM 3a ocTBapyBake Ha Ouno kakeu kopuctn 3a cebe n cBoute 45
BpabOTeHM, OCBEH BO KOPUCT Ha CONCTBEHULUTE Ha yaenu

[OpyLwiTBO 3a ynpaByBae CO OTBOPEHU U 3aTBOPEHU uHBecTMUmckn boHaosu BT ®OHO MEHALIMEHT ALl Ckonje
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v BaHkata Hema pga ro kopuctu MMOTOT Ha DOHAOOT 3a U3BPLUYBake Ha CBOMUTE
nobapyBararta. HATy nak WMOTOT Ha PonoT Brneryea Bo MMOTOT Ha baHkata HUTY BO
NMKBMOaUMoHaTa unm ctevajHaTa maca

v/ BaHkata no Hanor og [IpywTBOTO, BO MMe Ha POHAOT OTBOpa MOCEGHWN NapuUyHN CMETKM
Kaj cebe npeky kou ke BpLUM NfiaTeH NPOMET BO 3eMjaTa U BO CTPAHCTBO

v 3a cpegcteata Ha PoHOOT HagBop of Teputopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTta u3bupa cyb6-genosumtapHu 6aHkM 3a dyBawe Ha TUEe CpeacTBa
COrnacHO 3aKOHCKa W noA3aKkoHCKa perynatmBa CO KOW CKydyBa [JOrOBOP BO KOj
nonpeumsHo ce perynupaaT merycebHuTe npasa n o6BpCcku

v BaHkaTa e ogroBopHa npea [pylwTBOTO, 3a wWTeTaTa HacTaHaTa Of HeBpLUEH-e UNun
HenpaBwUITHO BpLUEHE Ha paboTuTe of cTpaHa Ha baHkaTta aeduHupaHm Bo oBoj [loroBop u
cornacHo 3akoH, CorflacHO MPUHUUNOT Ha JOKaXkaHa BUHA

v OpywTtBoTo M baHkaTta eBeHTyanHaTa LWTETa KOja HacTaHana Kako pesynTtaT Ha
HeunsBpLlyBake WM HECOBECHO M3BpLUyBake Ha 06BpCKMTE KoM ce AeduHupaHu BO
[loroBopoT, a 3a Kon e oaroBopHa Buo Koja of OOroBOPHUTE CTPaHW, ja HagoMmecTyBaaT
KOH CyBjeKTOT Ha KOro My € NpuymnHeTa wreTata BknyyyBajkm rm n doHaot. HagomecTtokoT
Ha wTeTaTa He MOXe [a ja HaAMUHe CTBapHaTa BPeHOCT Ha npuyMHeTaTta wretarta

v [enosutapHaTta 6aHka u [pywTBOTO Ce AOIMKHU Aa MM YyyBaaT Kako OerloBHa TajHa
nogaTouuTe 3a ConcTBeHMUMTE Ha yaenu Bo ®OHAOT, Kako M nogaTtounTe 3a ynnatute u
nucnnaTuTe Ha BNoOXyBauuTe

[pywTBOTO ja HagoMecTyBa WTeTaTta Ha baHkaTa 1 Ke ce rpyku fia He HacTaHe LWTeTa Kako
pe3yntat Ha Ouno kakeu Tpowouu, Gapawa, 3arydu, gaHoum n apyrun pabotm 3a kou
HenosutapHaTta 6aHka nnu Hej3nHN OBracTeHM NPETCTaBHULUM CTaHyBaaT O4roBOPHU, a KOU
ce OMpeKTHa WUnvM WHOMPEKTHa nocreauua Ha HecoodBETHO M3BecTyBawe O0OMeHO of
CTpaHa Ha [pylwTBOTO, Kako n 6uno kakBo nobapyeane, 3aryba mnm oaroBOPHOCT Koja
HaCTaHyBa Kako pe3ynTaT Ha HEUCNONHYyBake Ha 06BPCKUTE M AOMKHOCTMTE Ha [pyTBOTO
UNn nuuaTta oBfacTeHu 3a 3actanyBane Ha [pyLTBOTO.

7. APYTY BAXXHU AKTUBHOCTU HA APYLUTBOTO 3A YINPABYBAHKE

OcHoBHaTa rnaBHMHa Ha [OpywTtBoTO uM3HecyBa 525.000,00 eBpa BO [feHapcka
npoTUBBpPeaHOCT No cpeaeH kypc Ha HBPCM, a ce cocton oa napuyHu BMOrosu.

[pylwTBOTO MMa eQuMHCTBEH NpeaMeT Ha paboTere - OCHOBaHe M ynpaByBake Ha OTBOPEHM
WHBECTULUNCKN (POHOOBWU, OAHOCHO BIIOXYBak€ Ha Mapuv4yHU CpeactBa BO CBOE UME U 3a
CMeTKa Ha COMNCTBEHMUUTE Ha yaenn BO OTBOPEHUTE WHBECTULMCKM (OQOHOOBU CO KOM
ynpaByBa. OBaa aejHOCT ondaka: 46
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" ynpaByBaHh-€ CO UMOTOT Ha UHBECTULUUNCKUTE (bOHLI,OBM;

*  peknamupame Ha MHBECTULMCKMTE DOHO0BM M NpoAax0a Ha yaenu Bo OTBOPEHUTe
WNHBECTULNCKN (DOHO0BM;

"  aaAMUHUCTPaATUBHU pa60T|/| KOu ce oaHecyBaaTt Ha.
— Ha AenoBHU KHUTU N CMETKN N N3roTByBak€ Ha (bMHaHCMCKM n3BellTau,;
— BOCNoCTaByBak€ N O4p>XyBaHw-€ Ha OOAHOCK CO BJ1IOXYBa4UTE;

— yTBpAyBah€e Ha BpedHOCTa Ha MMOTOT Ha MHBECTMUMUCKMOT poHA M NpecmeTka Ha
LeHaTa Ha yaenor;

— ycornacyBawe Ha paboTeweTo Ha [pyLTBOTO CO 3aKOHUTE U APYrK NPOMUCH;
— objaByBame 1 M3BECTYBakE Ha COMNCTBEHMUMTE Ha yaenu;

— pacnpegenba Ha gobuBkaTa Ha MHBECTULMCKMOT (OOHA;

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

— BOAEeH€e perncrap Ha ConcrBeHnUunTe Ha ygernmn.

OpylwTBOTO MMa Oo3BoNna Aa BplwM U paboTy Ha ynpaByBake CO CPeACcTBa 3a CMeTKa Ha
WHOMBUAYaNeH KINWEeHT - COMCTBEHUK Ha NopTdonuo, kKako U paboTn Ha WMHBECTULMOHO
COBETYBaHE Ha KINEHTU.

ApyLITBOTO HE CMEe M3BpLUYBakETO Ha paboTuTe HaBedeHu Bo TovkaTta 1 Aa ro npeHece Ha
TpeTo nuue. Mo ncknyyok [dpylUTBOTO MOXe Aa NpeHece M3BpLUYyBake Ha paboTy HaBeaeHU
BO TOYKUTE 2 1 3 Ha TpeTu Nnuua camo no npeTxoaHa cornacHocT og KomucujaTa.

[pyLITBOTO € OAroBOPHO 3a BpLUEH:E HA A€jHOCTa BO COMNMACHOCT CO 3aKOHOT M NOA3aKOHCKUTE
nponucK, aktute Ha [pylwTBOTO, KAKO M aKTUTE Ha MHBECTULMCKUTE (POHOOBW.

[pylwITBOTO € akumoHep BO ApywTBa 3a yrpaByBawe CO WHBECTUUMCKM hoHOoBM BO P.
AnbaHuja, P. Cpbuja, Penybnunka bocHa n XepuerosuHa, LipHa Nopa n P. byrapuja. Y4yecTtBoTo
BO COMNCTBEHOCTa Ha apywTBoTO BO P. AnbaHunja nsHecysa 51% op ocHoBHaTa rnaBHuMHa, BO
P. Cpbuja yyectByBa co 30% opf ocHoBHaTa rnasHuHa, BO P. BocHa 1 XepuerosuHa co 25%
o[, OCHOBHaTa rnaBHuHa, Bo LipHa Nopa co 9,5% oa ocHoBHaTa rnaBHuHa 1 Bo P. Byrapwmja co
37% op ocHOBHaTa rmaBHUHA.

8. Jlucta Ha nuuata co Kou APYWTBOTO 3a ynpaByBake MMa CKIy4YeHO AOroBop 3a

npeHecyBakbe aKTUBHOCTMU, a7
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Ha ocHoBa Ha uneH 8 ctaB 2 o 3akoHOT 1 [1paBUAHMKOT 32 HAYMHOT, NOCTankaTa n BUAOT Ha
aKTUBHOCTM KOM MOXe APYLUTBOTO 3a ynpaByBawe CO MHBECTULMCKM (DOHAOBKM fa M NpeHece
Ha TpeTn nuua (Cn. BecHuk Ha Penybnuka MakepgoHuja 6p. 115/2009), a no npeTxogHo
pobueHa cornacHoct of Komwucuwjata, [pywTBOTO MMa nNpeHECeHO W3BpLlyBake Ha
aKTUBHOCTU Ha:

1. OpywTBo 3a KoHcanTuHr, ycnyrn u npomeT Ekctpa Koncantuur OO Ckonje, co
ceanwTe Ha yn. Bacun [oproe 6p. 30/3, Ckonje-LleHTap, npeTctaByBaHO o0f
ynpasutenot 3opaH KoBaveBcku.

HaBegeHoTo npaBHO nuvue e OBRacTeHO Aa M3BpLlyBa agMUHUCTPATMBHM paboTu kou ce
ofHecyBaaT Ha BOAEHETO Ha AENIOBHU KHWUMM U CMETKU M U3roTByBake Ha (PUHAHCUCKU
n3BeLlTam 3a cMeTka Ha [pyLTBOTO.

9. IMCTA HA NOAPYXHULN HA APYWITBOTO 3A YINIPABYBAKE

[pyLITBOTO MMa OCHOBAHO ABE NOoAPYXHUUM Ha TepuTopujaTa Ha P. CeBepHa MakeaoHuja, u
ToOa:

- MogpyxHuua koj paboTn nog HasmB: [pyLUTBOTO 3a ynpaByBaHe CO MHBECTULMCKM (OOHAOBM
Bor oOHO MEHALIMEHT Al Ckonje — lNoapyxHuua TeToBo, co ceanwite: Yn.MnuHaeHcka
6p.18A/2-1, kat 6, TeTtoBo, Penybnuka CesepHa MakeaoHunja n oBnacteHo nuue - ArpoH
MycTtadom n

- MNoapyxHnua koj pabotm noag Hasve: [pywTBOTO 3a ynpaByBake CO WHBECTULUCKU
doHgosu BOIN oOHO MEHALIMEHT ALl Ckonje — MNMogpyxHuua Capaj, co ceguwTte: Yn.20
6p.89, Capaj - Ckonje, Penybnuka CeBepHa MakegoHuja n oBnacteHo nuvue - ArpoH
MycTtacdwn.

10. MECTOTO 3A MOXEH yBU[ BO ONWTUTE AKTU HA APYWWTBOTO

YBug Bo onwtute aktn Ha OpywTteoTo (CTtatyToT u uameHute Ha CTaTyToT, peBnanpaHute
roOAVWHN PMHAHCMCKN M3BeLWTan U NonyroguwHuTe (UHAHCUCKM M3BELLTan) MoXe ga ce
n3BpLIN BO ceamwwiTeTo Ha OdpywTtBoTo Ha yn. 6yn. Kovo PauuH 6p. 3-2 kat 3 un kat 4, Ckonje,
LleHTap, cekoj paboteH geH og 09:00 gno 17:00 yacot. OBue AOKyMeHTU mMoxaT ga bupar
npes3eMeHn o UHTEpPHET cTpaHuuaTta Ha [pyLlTBoTO.

Il NTOOATOLM 3A OENO3UTAPHATA BAHKA

dupma n ceguiTe Ha genosutapHata GaHka u 6poj Ha pelleHneTo co Koe ce oaobpysa
n300poT Ha Aeno3utapHaTta 6aHka nsgageHo og KomuvcujaTa 3a xapTum of BpeaHOCT; npeameT
Ha paboTene, COrMacHOCTU 1 JO3BONM BP3 OCHOBA Ha KOW paboTu U NOTEHUMjanHMOT cyaup
Ha MHTEepPecKU Koj MOXe [a ce MNojasMu.

48
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KomepuujanHa 6aHka Al Ckonje, co ceamwite Ha yn. Bacun Urbocku 6p. 3, 1000 Ckonje.

BaHkaTa e pernctpupara Bo LieHTpanHuoT pernctap Ha Penybnuka CesepHa MakegoHuja noq
AaHouveH 6poj 4030989254937, EMBC 4065573 co ceguwiTe Ha Teputopujata Ha Penybnuka
CeBepHa MakegoHunja n nma gobueHo cornacHocT o HapogHata banka Ha Penybnuka
CeBepHa MakegoHuja 3a BplUEH-€ Ha aKTMBHOCTa YyBap Ha MMOT: PeweHne 6p.2064 on
24.03.2008 rogmHa. N36opoT Ha baHkaTa 3a geno3untapHa GaHka Ha PoHOOT e ogobpeH co
Pewenne og Komucujata 3a xaptum og BpegHocT 6poj Y11 08-117 o 29.12.2020 rogmHa.

HpywTBoTO M BaHkaTa npu M3BpLIyBaHETO Ha cBouTe 0OBpCKM MopaaT Aa AOejcTByBaat
HEe3aBWCHO W MCKITYYMBO BO MHTEPEC Ha COMCTBEHMUMTE Ha yaAenu U Ke HacTojuBaaT ga ro
n3berHaT cekakoB MOXEH Cyaup Ha UHTepPeCH.

BaHkaTa, nokpaj YyBaheTo Ha MMOTOT Ha POHAOT, M BPLUKN 1 crieaHMBe paboTu yTBpPOEHU CO
3aKoHOT:

v YyyBak€ Ha UMOTOT Ha MHBECTULIMCKUOT (bOH,EI,;

v TpoBepka ganu n3gaBakeTo U OTKYNOT Ha yaenu 3a cmeTka Ha ®OHAOT ce BpLUKM COrnacHo
co 3akoHOT 1 npaBunata Ha PoHAoT;

v [poBepka fanu npecMmeTkaTa Ha HETO BpeAHoCTa Ha yaenute Bo POHAOT € BO COrnacHoCT
CO 3aKOHCKaTa peryrnatvMBa W BaXedkute nponucu, kako n CratyToT u [lpocnekToT Ha
doHOoT;

v/ ' n3BpwyBa HanosuTe of [pylwTBOTO BO BpPCKa CO TpaHCakuuuTe CO XapTuuTe oA
BPEOHOCT N OpYyr MMOT KOj r0 COYMHyBa NopTdonmoto Ha PoHOOT, NOA YCroB a He ce BO
CMPOTMBHOCT CO 3akoHOT, nponucute aoHeceHun of KomucwujaTta, co [NpocnekToT wn/vnm
CraTyTOoT Ha ®OHLOT;

v OcurypyBa fieka TpaHCaKUuuMTe CO XapTUWUTe of BPpeaHOCT Ke 6muaat HaMUMpeHu, O4HOCHO
JocTtacaHuTe napuyHu nobapyBatba ke buaaTt HannaTeHy BO 3aKOHCKUTE UM JOrOBOPEHUTE
POKOBY;
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v ['o nsBectyBsa [IpylITBOTO 3@ aKTUBHOCTUTE KOU Ce 0aHecyBaaT Ha UMOTOT Ha ®OHAOT U K
N3BpLLYBa HErOBUTE HAIo3w;

v In HanmnaTtyBa cute npuxoamn n gpyru ripaea Ko gocrtacyBaaTt BO KOPUCT Ha ®doHAoT, a koun
npowusneryeaat o4 HEroBMoT MMOT;

v OcurypyBa npuxoaunte Ha GoHAOOT Aa ce KopucTaT BO COrnacHoCT co 3akoHoT, CTaTyToT u
MpocnekToT Ha PoHOOT, a TpowouuTe Kou M nnaka ®oHOOT Aa ce BO COrmacHOCT CO
oapenobute og 3akoHOT 1 ycrnosuTe og CtaTyToT 1 MNpocnekToT Ha PoHAOT;

v U3BpuyBa gpyrmn pabotm kou ce NnpeasnaeHn co 4eno3nTapHMoT gorosop Mery [pywTBoTo
n [lenosntapHaTta 6aHka;

v Boaun eBngeHumja Ha paboTereTo Koe ro BpLum kako [enosntapHa 6aHka, 3a cekoj doHA
NoeAMHEYHO U PedoBHO ja ycornacysa co eBuaeHumnjaTa Ha pywtBoTo;

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

v Ha peBusopute M Ha Apyrute nuua OBfacTeHW Aa BpwaT yBuA, BKIy4YyBajku ja u
Komucujata, um OBO3MOXyBa npucTan Ao nogatouute M A0 CMETKATE MOBP3aHW CO
MHBECTULMCKUTE (POHOOBU Y HUBHMOT UMOT;

v OtBapa cmeTku 3a notpebute Ha PoHOoT BO baHkaTta u Bo LleHTpanHmMoT geno3untap 3a
XapTun o BPeAHOCT;

v YnnatyBa Ha nocebHa cMeTka napu4HM cpeacTBa o npogaxbaTta u OTKynoT Ha yaenu Bo
®doHpoT;

v OTBapa nocebHn CMEeTKM 3a Napu4HM CpeacTBa Kaj BaHKn 1 CMETKK 3a XapTun o4 BpeAHOCT
Kaj Aeno3ntapu 3a xapTum o Bpe4HOCT BO 3eMjaTa 1 BO CTPAHCTBO u/vnu cy6-genosmTtapHa
GaHka BO CTPAHCTBO;
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v Tn yyBa OOKYMEHTUTE 3a NnopaMHyBawk€ BO BpPCKa CO ymatute un uncnnatute Ha/og,
CMEeTKUTEe 3a Napun4vHuy cpeacrtbea U CMETKUTE 3a XapTun o4 BpeaHOCT Ha doHporT;

v TpaBu npecmeTkM M nogHecyBa Gapawa 3a HamanyBawe, ocrnobogyBare, noBpaTt u
nnakawe Ha JaHOoK;

v BpLun koprnopaTvBHM aKTMBHOCTU 3a [pyLUTBOTO (M3BECTYBak:E 3a aKLMOHEePCKM cobpaHuja
1 OPYrv LEHOBHO YYBCTBUTENHM MHGOPMAaLMK, KaKo 1 NMpaBa NoBp3aHn co akuumuTe 1 apyrute
XapTuu o BpeOHOCT KOou ce YyBaarT);

v Bo cnyyaj ga He moxe fa ce cnpoefe nukeugaumja Ha PoHOOT of cTpaHa Ha [pylwTBOTO
nopagn npuunHu HaBegeHun Bo 3akoHOT, baHkaTta cnpoBegyBa nukBupauuja Ha PoHOOT
cornacHo 3akoHOT.

Bo cnyuaj kora ®oHOOT Mma cpeacTtBa HaaBop of TepuTopujata Ha Penybnuka CeBepHa
MakenoHuja, baHkaTa n3bupa n cyb-genosntapHa 6aHka 3a YyBawe Ha TUE CPEeACTBa, koja e
GaHka unu cneumjanuanpaHa geno3nTapHa UHCTUTYLMja Co Ao3Bona 3a paboTta nsgageHa og
HagnexeH opraH Bo 3eMja Hagsop oa Penybnuka CeBepHa MakegoHuja n e oBnacTteHa 3a
TakBa [ejHOCT COrfacHO 3aKOHUTE Ha ApaBaTa kafe ke ce BpLUM YyBak-e Ha cpeacTBaTta Ha
doHoT.

BaHkaTa BO cBoe MMe, a 3a CMeTKka Ha COMCTBEHMUUTE Ha YAenu, M OoCcTBapyBa HUBHUTE
noGapyBara cnpemMa [dpywtBoTo. Toa He ro Uckiy4YyBa NpPaBoTO Ha CONCTBEHMLUMUTE Ha yaenu
camu Ja rv ocTBapyBaat cBouTe nobapyBatsa.

BaHkaTta e oagroBopHa npea [OpywTBOTO M npen concteeHuumte Ha yaenv Bo PoHOoOT 3a
lWTeTaTa Koja eBeHTyanHo Ou npouanerna o4 HEBPLUEHE WAN HEMPaBUITHO BpLUEH-E Ha
paboTtuTe yTBpAEHM BO [JOroBOpPOT CO Aeno3nTtapHaTa baHka.

KomepuujanHa 6aHka ALl Ckonje gejHocta Ha geno3utapHa 6aHka ja u3spLuyBa CaMOCTOjHO BO
pamkuTe Ha CeKkTop 3a NMUKBMOHOCT U (PUHAHCUCKM Nas3ap M HeMa CKIy4YeHO AOroBop 3a
npeHecyBakwe Ha aKTUBHOCTUTE Ha TPETO NnuLe.

W3jaBa: Cute axypupaHu nogatoum of oBaa rnaea, ke um bugat gageHu Ha yBug o4 cTpaHa
Ha BbaHkaTa Ha BGapare Ha cuTe MHBECTUTOPU BO yaenun Bo OHAOT.

AHTUroHa byknecka-MnageHoBuk
[unpekTop Ha CeKTop 3a NUKBUOHOCT N PUHAHCUCKN Nasap
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IV MOOATOLN 3A JIMLATA WUTO CE OAroBOPHU 3A USOABAHE HA NMPOCTEKTOT

1. ©3JABA HA JIMLIATA OAroBOPHU 3A U3OABAHE HA NMPOCHNEKTOT

“‘UsjaByBame aeka, cnopepn HawuTe yBepyBawa M BO COIMAacCHOCT CO HaluMTe CO3HaHuja u
nogartoumTe CO KOW pacnonarame, nogatouuTe HaBedeHW Bo [1poCnekToT ce BEpOAOCTOjHM,
NOTMNOMHM N TOYHM U feka BO [1pocnekToT ce HaBedeHu cute noTpebHn MHgopmauun Bp3
OCHOBa Ha KOW BNOXyBaunTe MoxaT Aa Aobwvjat npaBuiHa npeTcTaBa 3a OTBOPEHMOT hOHA
1 BP3 OCHOBA Ha KOWM MOXaT Aa QoHecaT npaBuiiHa offyKa 3a BoOXyBake UNn He BO yaenu
Ha OTBOPEHMOT MHBECTULMCKN POHA, a 0coBeHo aa nobujaT npeTcTaBa 3a pusnumTe Kou ce
NMOBP3aHM CO MHBECTULMCKMOT POHA, U HEFOBOTO NopTdhonumo.

MeTap AHOpeEeBCKU
MaBeeH M3BpLueH anpekTop

AHapwujaHa lNonoscka
N3BpLueH anpekTop

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

Digital unterschrieben von Rupert

Rupert Strobl s

Datum: 2024.05.24 09:34:25 +02'00'

Bnaxe lMeTpecku
HeunsBpLieH uneH Ha OgbopoT Ha anpekTopu

M-p Bunun Ctedpan Cajon
HesaBuceH n HensspLueH YneH Ha Oa6opoT Ha ANpPeEKTOpPU

2. JINUA 3A KOHTAKT BO APYLWUTBOTO
JNIMUA 3A KOHTAKT BO APYLWITBOTO

MeTtap AHOpeeBCKN —[NaBeH U3BPLUEH OUPEKTOP ..vveurrniiaeareeaaeaeaaaeeen Ten. + 389 2 32 80 082
AHgpujaHa MNonoBcka — N3BPLUEH OUPEKTOP ovvvvrrrrrnerniiiaeeeaaeaeeaaeeeeeeness Ten. + 389 2 32 80 082
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