Bp3 ocHoBa Ha uneH 52 of 3akoHOT 3a MHBeCTUUMCKM hoHaoBm (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 1
288/2021), uneH 40 og CraTtytoT Ha [pylwITBOTO 3a ynpaByBawe CO OTBOPEHW U 3aTBOPEHU
uHBectuumckn dongosn BN OOHO MEHALIMEHT A Ckonje (BO HaTaMOLUEH TEKCT:
OpywTtBoT0), OgbopoT Ha anpekTopu Ha [pylWwTBOTO, Ha cegHuuaTta ogpXxaHa Ha aeH 03.08.2022
rognHa, goHece:

CTATYT
Ha BOIN AMBUOEHOA — oTBOpEH MHBECTULMCKN OOHA,

1.onwtn oarPeasu

YneHn 1

Co oBoj CtaTyT ce ypeayBa OCHOBaH-€TO M OpraHusupamweTo Ha BOIN OUBUOEHOA
— OTBOPEH WMHBECTMUMCKM hoHA (BO MOHATAMOLUHMOT TeKCT: PoHOO0T), NpaBHMUTE OLHOCU Ha
[pywTBOTO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHN MHBECTUUUCKN poHaoBM BOI GOHL
MEHALIMEHT Al Ckonje (Bo HaTaMoLLeH TeKCT: [IpyLUTBOTO) CO CONCTBEHULUTE Ha yaenu BO
doHaoT, Kako 1 Apyrv Npallaka of UHTEpEC 3a OCTBapyBawe Ha uenute Ha PoHAoT.

YneH 2

OBoj CraTyT v ypeayBa CrnegHuUTE COAPXMHU: Ha3nBOT Ha PoHAOT M BMAOT Ha
®oHOoT; AaTyM Ha ocHoBake Ha ®OoHAOT, BpeMeTo Ha Tpaerwe Ha PoHOOT; n3BecTyBake Ha
COMCTBEHULWTE Ha yaenu (Ha4nH 1 MecTo Kade MoxaT Aa ce gobujat aktu n nHdopmaumm 3a
®PoHOOT); MMHUMANeH M3HOC Ha Napu4HWM cpecTsBa kou Tpeba aa ce npubepart Bo PoHOOT;
npaBa of yAenuTte; MHBECTULIMCKM LIeny U PU3MK 04 BIIOXyBake 1 04 CTpyKTypaTa Ha ®oHAoT;
BroxyBarwe Bo POHAOT, HAYMH Ha npoaaxba M ynuc, Kako M HayvMH Ha OTKyMn Ha yaenu BO
®PoHOOT; HAYMH 1M BpeMe Ha npecMeTka Ha HeTo BpegHocTa Ha MMOTOT Ha PoHAOT; Bpeme,
Ha4uH 1 3a4eCTEHOCT Ha NpecMeTKa Ha NpoAaxHaTa LeHa nNpy u3gaBake Ha HOBU yaenu unm
OTKYN Ha yaenu, Kako U Ha4ymH Ha objaByBare Ha LieHUTe; OKONTHOCTU MoA Kou MoxXe Aa gojae
00 NpeknH Ha npodaxba u oTKyn Ha yaenu; HagoMecCT M TPOLIOoLUM 3a u3gasare 1 OTKyN Ha
yaenu; npecMeTka u ncnnata Ha gen og gobuskata Ha PoHAOT; BpeMeTpaeke Ha uckanHa
roguHa; gatyMm Ha [JOHecyBake Ha CTaTyToT; nogaTtouu 3a [pywTBOTO 3a ynpaByBawe U
ocTtaHaTu oapenow.

2. HA3UB HA ®OHAOT U BUAOT HA ®OHOOT

UneH 3
HasnBoT Ha oTBOpeHMoT umHBecTuuuckn cdoHg e: BOMN OMBUOEHOA — oTBopeH
MHBECTULUMCKM POHA (BO MOHATAMOLLHWNOT TeKCT: PoHAOT).
CkpaTeH Ha3umB Ha PoHpoT rmacu: BON AMBNOEHOA — O.®.

Bo pabGoTteweTo co cTpaHcTBo PoHOOT ke HactanyeBa no mmeto WVP DIVIDEND

YneH 4

doHOoT ce opraHn3npa Kako oTBopeH MHBECTULUNCKN (*)OH,D, KOj npecrtaByBa nocebeH
nmoT 6e3 CBOjCTBO Ha npaBHO nuue, 41y concTBeHnUn Ha yaenm nmaart npaBo Ha cpa3mMmepeH
aen on go6uekata Ha PoHOOT U BO cekoe BpemMme mMmaat npaBo Aa no6apaaT ncnnarta Ha
yoenuTte Co WTO nctanyesaat o4 doHAOoT.



Co ®oHpoT ynpaByBa [pywTBOTO 3a YynpaByBake CO OTBOPEHM U 3ATBOPEHU
uHBecTMUMckn ¢oHgosn BN ®OHO MEHALIMEHT A Ckonje, co ceguwte Ha yn.
B.MaewuHoB, Bp.14 - 1/8, Ckonje, LleHTap, (BO noHaTtaMoLLHUOT TeKCT: [OpyluTBOTO), KOE €
ocHoBaHo Ha geH 13.08.2014 roguHa, a 3ano4yHa co paborta no gobusarweTo Ha 0go6peHne oa
Komucujata 3a xapTum og BpegHocT Ha Penybnuka CesepHa MakenoHuja, co PeweHune 6poj
Y1 08-67 oag 19.09.2014 roguHa.

[enosnTtapHa 6aHka Ha PoHaoT e KomepujanHa 6aHka ALl Ckonje, co ceguuiTe Ha yn.
Opue Hwukonoe 6p. 3, 1000 Ckonje. M3bopoTr Ha KomepuwmjanHa Ganka ALl Ckonje 3a
aenosuntapHa 6aHka Ha ®oHaoT e ofobpeH co Pewwenune og Komucuja 3a xaptum og BpeaHoCT
6poj ¥YIM1 08-117 og 29.12.2020 roauHa.

3. AATYM HA OCHOBAHKE N BPEME 3A KOE CE OCHOBA ®OHAOOT

YneHn 5

BoNn AMBWOEHOA — oTtBOpeH mHBecCTMUMCKM (DOHL € OCHOBaH co gobuBare Ha
opobpenve op Komwucuwjata 3a xaptum of BpegHocT, co Pewenune 6poj Y1 08-117 on
29.12.2020 rognHa.

®oHgoT e sanuwaH Bo Perucrtapor Ha wHBecTuumcku coHgosn Ha PCM, o
KomucujaTa 3a xaptumn og BpeaHocT Ha PCM, nog ngeHtndmkauuckm 6poj: 9100000000040.

doHAOOT ce ocHOBa Ha HeonpeaeneHo BpemMe.

4. U3BECTYBAHWE HA COMNCTBEHUMUWUTE HA YOENMU (MECTO KALOE MOXE [A CE
AOBUJAT OETANHU UHO®OPMALIMKA 3A ®OHAOT)

UneH 6

JpywTBOTO M M3BECTYBa COMNCTBEHULUWTE Ha yaenu Bo PoHAOT 3a:

v PeBuaupaHu rogviHW, NONYrOAMWIHW W KBapTanHuM u3BewTan 3a
paboTereTo Ha PoHOOT;
[HeBHa HeTO BpegHOCT Ha MMOTOT Ha POHAOT M BpeaHOCTa Ha yaenorT;
LleHaTa Ha nsgasare 1 OTKyn Ha yaenu;
M3HoCOoT, 4aTyMOT 1 HA4YMHOT Ha ucnnaTa Ha auBuaeHaa og PoHAoT;
lMpekuH Ha OTKYMNOT M UcnnaTaTta Ha yaenw;

M3meHn Ha oBoj CtaTtyT 1 NpocnekT Ha POHJOT; 1

LA A A &

,El,perl n3sectyBama npeaBnaeHun co 3aKOHCKUTE N NOA3aKOHCKUTE NMPOMnncu.

YneHn 7

ConcTtBeHMuuTe Ha yoenu UCTO Taka moxaTt gda ce uHdopmupaaT 3a 6uno Koj
acnekTt og paboterweto Ha PoOHAOT Ha CNedHMBE HAYUHN:

v Bo cegnwTteTo Ha [OpywiTBOTO;
WHTepHeT cTpaHuuaTta Ha [pywTBoTO;
Meguywmu;

On-line n3BecTyBakme;

lNncmeHo n3BecTyBamse;

NN

TenedoHCKN NOBUK.

MocTankaTa Ha MHOPMUPaHE Ha COMNCTBEHULMTE Ha YAEenu e BO 3aBUCHOCT of
N36paHMOT HauMH Ha MHpopMUpatbe.



YneH 8

Cute wuHdboOpmauun noBp3aHM co paboTeweTo Ha [pywTtBoto u  PoHOOT,
WMHBeCTMUMCKaTa nonuTuka, uHgopmauunte objaBeHn BO MeauymuTe U Cn., MOXe Aa ce
nobujaTt BO ceguwteto Ha OpywTtBoTo Ha yn. ,,B.MnmasunHoB” Bp.14 - 1/8, Ckonje, LleHTap,,
cekoj paboteH geH og 09:00 go 17:00 vacor.

5. MMUHUMANEH U3HOC HA NAPUYHU CPEOCTBA KOU TPEBA OA CE NPUBEPAT BO
dOHOOT
YneH 9

JaBHMOT noBuka 3a KynyBawe yaenu Bo ¢poHAOT e objaBeH Ha 31.12.2020 roguHa.
McTnoT ycnelwHo e 3aBplleH Ha aeH 21.01.2021 rognHa npeky npubupakse napu4Hu cpeacrea
BO MuHuMareH nsHoc og 300.000,00 eBpa BO geHapcka NpOTUBBPEAHOCT MO CpedeH Kypc Ha
HapopaHa 6aHka Ha Penybnvuka CeBepHa MakegoHuja.

6. MPABA O[] YOENN

YneH 10

MNpaBaTa o yoenuTe BO OTBOPEHUOT OOHA Ce CTeKHyBaaT CO 3anuilyBawe BO
perucTapoT Ha yaenuM BO OTBOPEHWOT MHBECTULMCKM (hOHA LWTO ro Boau [pywiTBoTo.
OpywTtBoTo Boan Peructap Ha ygaenu Bo POHOOT COrMacHO 3aKOHCKUTE UM MOA3aKOHCKWTE
nponucun. YNMcoT Ha nogatounTe BO PernctapoTt Ha yaenu ce BpLUM BeAHaLl Mo U3BpLUeHaTa
ynnaTa v yTBpAyBaHeTO Ha HETO BpegHoCcTa Ha MMOTOT Ha PoHAOT no yaen u Ha GpojoT Ha
yOenu WTo My npunara Ha MHBECTUTOPOT BO YME MME U 3a YMja CMEeTKa € U3BpLUEHa ynnaTara.

Yoenute um rv o6esbegysaaT cnegHUTe nNpaBa Ha CONCTBEHULMTE Ha yaenw:

npaBo Ha UHPOPMUPAHOCT;

npaso Ha gen og gobuekata Ha PoHOOT;

npaeBo Ha npogaxba Ha yaenu og ®oHOOT, OAHOCHO 06BpCKa 3a OTKYN Ha yaenw;
npaBo Ha ucnnaTa Ha gen oA nukBMaauuoHaTa maca Ha PoHAOT.

Ynen 11

CuTe concTBeHUUM Ha yaenv uMmaart egHakeu npaea Bo ®oHAaoT. Yaenute Bo ®oHOoT
He MokaT cnoGoJHO Ja ce NpeHecyBaaT, OCBEH MO OCHOB Ha HacreacTBO MMM JOroBop 3a
nogapok. TakBMOT NPeHOC 1Ma NpaBHO AEjCTBO Mo 3anuilyBake Ha NpeHocoT Bo Perucrapot
Ha yaenu Bo ®oHOOT oA cTpaHa Ha [pyLTBoTO.

7. MHBECTULUMUCKUN LENN U PU3SUK OO BIOXYBAHE U O CTPYKTYPATA HA
®OoHAOT

YneH 12

MapuyHUTe cpeacTsa ce npubupaat npeky npoaaxba Ha yaenu Bo PoHOoOT, a
[pyLITBOTO UCTUTE Ke MM BROXYBa BO COMMACHOCT co oapeabuTe o 3akoHoT, MpocnekToT u
CraTyToT Ha POoHAOOT. DOHAOT € BO COMNCTBEHOCT Ha umaTenuTe Ha yaenu. ConcTBeHUUUTE Ha
yOoenu uMaar npaso Ha cpasMepeH aen o AobuskaTa Ha OHIOT, Kako M BO Cekoe Bpeme aa
nobapaat ucnnaTa Ha yaenoT v Ha Toj HauuH Aa ucranatog poHAOT.

YneH 13

Kako uHBectutopu Bo ®oHAOT MOXe [a ce jaBaT AOMaLUHN U/MNKN CTpaHCKU, OnU3NYKN
n/vnn NpasHu Nuua.



YneHn 14

MHBecTuuuckata uen ke ce OCTBapu npeky npodecuoHanHo ynpaByBake CO
cpeacTeaTa Ha POHAOT, OAHOCHO Kpeupawe Ha NopTdONNo Ha XapTuu o4 BPEeOHOCT Kowu
KOTUpaaT Ha pasBMEHU M perynvpaHyM nasapu BO cBeTOT. Bo dokyc Ha uHBecTuumckaTta
nonutuka Ha PoHOOT ke GuaaT KoMMaHMM CO MasapHa KanuTanusuunja Hag 2 mMunujapau
gornapu, Kom umaart rofieM noTeHumjan 3a pact Ha GM3HMCOT U KOMMNaHMM KOU UMaaTt BUCOKMU
OVBNOEHON MPUHOCK, YnM OU3HUCK ce CTabuITHWM, HUCKO3aAOSMPKEHW WU MMaaT BUCOKa
CNoCcoBHOCT Aa M ucnnakaaTt kaMaTHUTE Pacxoan N BKYMHUTE O0SITOBMU.

YneH 15

CpepnctBarta Ha ®oHAOT ke Buaat MHBECTMPaHM BO XapTuUK o4 BPeOHOCT Ha u3gaBayun
yne ceaulTe, OOHOCHO MPETEeXHa OejHOCT Ce BpLUM Ha TepuTopujaTa Ha crefHuBe 3emju:
CAL, NepmaHunja unu 3emju uneHkn Ha EY, OEL, LUE®TA, P.MakenoHuja n Hagsop o EBpona
YuKn perynupaHun nasapu Ha xapTum of BpedHOCT ce uneHku Ha CeeTckata pegepaumja Ha
6ep3n WFE — (www.world-exchanges.org). Heto BpegHocTa Ha PoHZOT ke buae nHBectmpaHa
BO akuum (85% - 100%), yoenun Bo mHBecTuumckn cpoHgoBm (0% - 10%), HOBM emMucumn Ha
xapTum og BpeaHocT (0% - 10%) u geno3nTtu 1 cpeacTBa Ha napuyHa cmeTka (0% - 15%) Ha
n3gaBayv yve ceguliTe OOHOCHO MPEeTEeXHa OejHOCT ce BpLUM Ha TepuTopujata NpeaxonHo
crnomeHaTtuTe gpXxasu. [lpylUTBOTO Ke ' MHBECTMpa cpeacTeaTta Ha PoHO0T BO COrNAacHoOCT CO
yneHot 66 n 67 op 3akoHOT M cornacHo [lpaBUMHMKOT 3a [O03BOMIEHM BIIOXKYBaH-a,
orpaHuvyBaka Ha BrOXyBakaTa W MpevYekopyBawe Ha orpaHuyyBawaTta 3a BOXYyBae Ha
MMOTOT Ha OTBOpPeH PoHA, AoHeceH oA KomucujaTa.

MHBecTuumckata nonutmka Ha PoHOoT Moxe ga buge cmeHeTa cO oanyka Ha
OpywTBOTO 3a 3HayajHM NpomeHn BO cogpxuHata Ha [MpocnekToT Ha PoHAoT. lNMpen ga mm
Hanpasu npomeHuTe [OpylwITBOTO € AOMKHO Aa nofgHece Gapare un Aa gobue ogobpeHue of
KomucujaTa 3a nameHyBame 1/mnu 4ONonHyBake Ha NpocnekToT. JpyLluTBOTO BO POK 04 ceaym
KaneHgapcku feHa og Aobmeare Ha 00oOpeHneTo ke r'm M3BeCTU CUTe CONCTBEHULUM Ha yaenwu,
3a HacTaHaTWTe 3Ha4ajHN NPOMEHM BO MPOCMEKTOT BO NCMeHa hopma npeky nowuta unm npeky
eNeKTPoHCKa MoLuTa.

YneH 16

WHBecTuTOopuTe Tpeba Aa ce CBeCHM Aeka CO BroXyBaweTo Bo PoHOOT npesemaat
onpefeneHn MHBECTULIMCKM pU3nNLK, CO ornes Ha pakToT Aeka BpeaHocTa Ha UHAHCUCKUTE
MHCTPYMEHTU Ha Na3apoT Ha KanuTarn CeKojAHEBHO ce MEHYBa T.e. BpeAHOCTa Ha YAEeNoT MOXe
Ja pacTe unu onara v NoBPaTOT Ha NoyeTHaTa MHBECTUpPaHa CymMa BO CEKOj MOMEHT, He e
3arapaHTupaH. VIHBECTULIMCKMOT pM3NK NPEeTCTaByBa BEPOjaTHOCT NPUHOCOT O[] BIIOXYBaH-ETO
BO onpefeneH MOMeHT aa buae nomarn of 04eKyBaHMOT UMW HEraTUBEH.

BugoBute pmsmum o Ko UPEKTHO UMW MHOVPEKTHO 3aBUCK paboTereTo Ha
doHO0T 1 HeroBMTe pe3ynTaTu ce cnegHuBe:

- MaszapeH pusuk;

- KamateH pusuk;

- KpeawuTteH pusuk;

- JlukBngeH pusuk;

- BanyTteH pusuk;

- Puauk og npomeHa Ha AaHOYHUTE NPOnucy;
- [MonuTuykM pusuK;

- OnepaTuBEH PU3KK.

8. BNOXYBAHKE BO ®OHAOT, HAYUH HA NMPOOAXBA U YIUC, KAKO U HAYUH HA
OTKYN HA YOENU BO ®OHOOT

HAJHN3OK M3HOC HA BJIOXKYBAHE


http://www.world-exchanges.org/

Ynen 17

MuHuUManeH U3HOC Ha NoeAuHeYHU BNoxyBawa Bo OND
MWHMManNHMOT M3HOC Ha BNOXyBawe BO POHOOT 3aBUCM O BMAOT Ha ynnarta Koj ro BpLUK
WHBECTUTOPOT.

EdHokpamHa yrinama

EnHokpaTHaTa ynnata e TN Ha BrOXyBake KOj € COOABETEH 3a MHBECTUTOPW 4YWj MeTon Ha
BMNOXYyBar-e noapasbupa nHeectupame HaegHaw, 6e3 obBpcka 3a JONONHUTENHM ynnaTu.
MwuHMManHMOT NapnyeH N3HOC 3a KynyBake Ha yaenu npeky eqHokpaTtHa ynnarta uaHecysa 1.000
AeHapu.

MpBOTO M3faBake Ha yaenu 3acHOBaHO Ha eHOKPaTHW ynnaTu ce peanuavpa Bp3 OCHOBa Ha
nogHeceHo Gapare 3a usgaBame Ha yaenv (Bo NoHaTaMoLIHMOT TekcT BapaneTo), ynnarta Ha
napuyHUTe CpeacTBa BO M3HOC AeduHupaH Bo OapareTo of CTpaHa Ha BIIOXYyBayoT U
npudakae Ha NoAHeceHOTO Gapawe W ynnaTeHuTe MapuyHU CcpeacTBa of CTpaHa Ha
ApywTBoTo. [MoHaTaMoWwHUTEe M3OaBakba Ha yOenu 3acHOBaHM Ha eOHOKpaTHW ynnatu ke ce
peanuavpaat co yniaTta Ha napu4Hu cpeacTBa U 3anvilyBake Bo PernctapoTt Ha yaenu koj ro
BOAM OPYLUTBOTO.

[lpoepamupaH nnaH

WHBecTuTOpMTE MOXaT Aa n3bepart NporpammpaH nnaH Ha ynnaTtu, OAHOCHO Aa MHBEeCTMpaart Bp3
0asa Ha egHakBU roguwHKn ynnatu. lNporpaMmMpaHunoT nNiaH ce CKryvyBa Ha BPEMEHCKU nepuog
oa MmuHnmym 10 rogmHu oo makcumym 30 roguHum.

MuWHMManHWOT M3HOC Ha NporpamupaH nnaH nsHecyea 153.000,00 geHapw.

WHBecTMTOpPUMTE NpU NpBaTa ynnaTa (npBaTta roguiiHa ynnara) umaat obBpcka ga ynnartart M3HOC
MOBMCOK 0O U3HOCOT Ha BME3HNOT HAJOMECTOK 3a [porpammpaHnoT nnaH.

MHBecTUTOPOT KOj Npuctanun Ha [MNporpamMmmMpaHnoT nnaH UCTMOT ro 3aBpLUyBa Kora BO LLenocT ke
ro ynnatu JOroBOPEHUOT U3HOC Ha MHBECTULMjaTa UMK Kora ke USMUHE BPEMEHCKMOT nepuop 3a
KOj € CKIyYeH.

KombuHupaH nnaH

WHBecTuTOopnTe MoXxaTt ga wmsbepatr KomOuHupaH nnaH Ha ynnatu. KomOuHupaHuoT nnaH
npeTcraByBa NocebHO AM3ajHMpaH NnaH Koj OBO3MOXyBa koMOMHauuvja o npBa edHOKpaTHa
ynnara v egHakBu roguiHmn ynnatu. NnaHoT ce cknyvyBa Ha BpEMEHCKM neproa og MuHumMym 10
roguHn go mMakcumym 30 roguHu. [naHoT ce cocToM of efHoKpaTHa ynnarta M noHatamy
NpoAomkyBa Co eJHaKBU roauLLIHK YNnaTu cornacHo yTBpaeHaTa AuHamMuka.

MuHUManNHMOT M3HOC Ha KOMBUHMpPaH nnaH usHecysa 153.000,00 geHapw.

EpHokpaTHaTa ynnaTa co koja ce akTuBMpa KoMOMHMpaHUOT nnaH Tpeba aa dvae noronema vnm
efHakBa of Tpu (3) roauiHm ynnaTu.

MHBecTUTOPOT KOj Npuctanun Ha KoMBuHMpaH nnaH UCTMOT ro 3aBpLuyBa Kora BO LenocCT ke ro
ynnaTu AOroBOPEHMOT M3HOC Ha MHBECTMUMjaTa UK Kora ke M3MUHE BPEMEHCKMOT Nepuos 3a Koj
€ CKITyYeH.

NHeecmuuyucku nnaH

|/|HBeCTI/ILLI/ICKI/IOT nnaH npeTtctaByBa O0roBop 3a KynyBake Ha yaenn BO (DOH,EI,OT BO UmMe 1 3a
CMeTKa Ha TPeTO Nmue, Koe CO BKITy4yBaheTO BO MHBECTULIMCKUOT NIlaH CTaHyBa COMCTBEHUK Ha
yoenu oa ®oHOOT T.e KpaeH kopucHuk. OBOj JOroBop ce CKiydyBa MOMery MpaBHO nvue —
pabotofaBay, 3OpyxeHne Ha paboTogaBavu, NPOEECUOHANHO 3APYXKEHWE, CUHAMKAT,
3[pY>KEHWNE Ha rparaHn, KOH30pLMYM Unun Apyr obnuk Ha opraHusmpame/3apyXyBare Ha nuua Koj
€ perMcTpmMpaH Bo COrMacHOCT CO 3aKoH (BO HaTaMoOLHUOT TekcT: OpraHusartop) u OpywTBoTO.
Ha ocHoBa Ha 0Boj goroBop OpraHnsaTopoT ce 06Bp3yBa Aa ynnaTv onpegerneH napuyeH U3Hoc
3a KynyBare Ha yaenu Bo PoHOOT BO MME 1 3@ CMETKA Ha KPajHUOT KOPUCHUK.

MuHuUMmanHuoT napmyeH M3HOC 3a KynyBake Ha yaenun npeky ynnara no MHBeCTUUMUCKU niaH
nsHecysa 1.000,00 geHapwu.

OpraHusaTopoT € AOMKEH Aa A0CTaBu A0 [pyLITBOTO U3BECTYBaHe 3a NPECTaHOK Ha paboTeH
0[HOC, AENOBEH OHOC, OAHOCHO 3a MPEeCTaHOK Ha CUTE MAHM YNaTh Ha CMeTKa Ha BUIIo Koj YrieH,
no 6Mro Koj OCHOB. YneH Ha MHBECTWULMCKA MraH Ha Koro My npectaHan paboTHUOT OodHOC,
[EMNOBHWOT O[JHOC, OAHOCHO CBOJCTBO Ha uneH Ha OpraHnM3aTopoT, MoXe [Aa octaHe Bo ®oHAOT



unu ga nogHece bapare 3a AenymMeH UM LenoceH OTKyn Ha yaenu, cornacHo co CtaTtyToT 1
MpocnekToT Ha PoHOOT.

MPOOAXKBA U YINC HA YAETIN

Ynen 18

[pywTBOTO 3a ynpaByBake CO OTBOPEHM W 3aTBOPEHU MHBECTULUCKU POHOOBU, MO
pobuBaweTo Ha opobpeHne og Komwucujata 3a ocHoBawbe Ha PoOHOOT, n3gaBa yaenu BO
doHpoT.

YneH 19

Cekoe npaBHO MM PU3NYKO NWLEe MOXe Aa npuctany koH ®oHOOT M Aa mn3BpLuyBa
TpaHCcaKuum co yaenu co CknyvyBake Ha [loroBop 3a BNoXyBahe BO OTBOPEH UHBECTULINCKM
doHA (Bo noHaTamowHWOT TekcT JorosopoT). [py npBoTO M3gaBake Ha yaenu [oroBopoT ce
CMeTa 3a CKNyyYeH Bp3 OCHOBa Ha MogHeceHo Oapawe 3a KynyBake Ha ygenu (BO
noHaTaMOLIHMOT TekcT bapareTo), ynnarta Ha napu4HMTe CpeacTBa BO M3HOC AedMHUPaH BO
DOapareTo o CTpaHa Ha BNOXyBa4yoT M nNpudakawe Ha NogHECEHOTO Gapare u ynnarteHuTe
napvyHM cpeacTea o4 CTpaHa Ha ApywTBoTO. [1pn NnoHaTamMoWHWUTE u3gaBaka Ha yaenu ke ce
peanusnpaar co ynnarta Ha napu4Hu CPeAcTBa M 3anvilyBawe Bo PerncrapoT Ha yaenu Koj ro
BOAM OpywTBOTO. [log ynnata Ha napuvyHU cpeacTtBa ce nogpasbupa peaneH nNpunue Ha
napuyHu cpencTBa Ha TpaHcakuuckaTa cmeTka Ha ¢oHAoT. bapawaTa 3a kynyBawe ce
nonosiHyBaaTt Ha nocebeH cdopmynap nsroteseH of OpywTBoTo. Popmynapute MoxaT aa ce
MoAWrHaT 1 NonosHaT cekoj paboTeH AeH BO AeNOBHUTE NpOCTOpuM Ha [pyLUTBOTO UNn HaaBop
Of, OEenoBHMTE MPOCTOPMU MPEKYy WMHBECTULMCKUTE areHTU Ha APYLWTBOTO M Ha MHTEPHET
cTpaHaTa Ha [HpywTtBo www.wvpfondovi.mk. WHBecTMUMCKM areHTn ce [OroBOpPHO
aHraxkmpaHuTe nuua of cTpaHa Ha [pyLTBoTo.

YneH 20

I'Ipm noaHecyBakw€ Ha Eapal-be 3a KynyBaH€e, CTpaHKa - (bVI3I/I‘-IKO nnue ce nermtnuMmmnpa
CO Ba)e4kn OOKYMEHT 3a JIn4Ha M,D,eHTI/ICbVIKaLI,I/Ija (nqua KapTa unm nacom).

Mpy nogHecyBawe Ha Bapawe 3a KkynyBake CTpaHka - npaBHO nuvue, Tpeba aa
[AOCTaBW BEPOJOCTOEH JOKYMEHT COrMacHO CO 3aKOHCKWUTE MPOMUCH, Kako TEKOBHAa COCTOojba of
peructpaumjata unu AOpyr OOKYMEHT O HaAfIeXeH OpraH WM fuMyHa kapTa Of 3aKOHCKUOT
3acTanHyK Ha NPaBHOTO Nu1Le.

Ako Npu nofHecyBaweTo Ha Bapare 3a KynyBatbe, cTpaHkaTa, (hU3nYKo UNn NPaBHO
nvue, ce NpeTcTaByBa NPeKy NONHOMOLLIHUK, KOH BapareTo 3a kynyBame Tpeba Aa npumnoxu u
HOTapCKu 3aBEPEHO NMOSTHOMOLLHO, Koe Tpeba Ja coapXu U3pUYHO OBRacTyBake 3a KynyBatbe
Ha ygenu.

Bo onpegeneHun cneumguyHn criyqam (kora cTpaHkaTa € ManoneTHO nuue unm nuue
Ha Koe My € [AefnyMHO MMM LEerioCHO OrpaHuveHa AerioBHaTa cnocobHocT), bapawe 3a
KynyBar€e Ha yoenu nogHecyBa 3aKOHCKMOT 3acTanHuK (poAavTen, ctapareri, NoCBouTen) Ha
MasioneTHOTO fuLe MK NMLETO Ha Koe My € AeNyMHO Wiu LierloCcHO orpaHuyeHa AenoBHaTa
CrnocobHoCT.

Ynen 21

JInyHnTe nopgatoum kKou ce cobupaaT, obpaboTyBaaT M kopucTaT of CTpaHa Ha
OpywTBOTO, Ce 0OpaboTyBaaT eANHCTBEHO BO COIMMACHOCT CO LenuTe YTBPAEHU CO 3aKOHOT,
MpocnekToT 1 CtatytoT Ha ®OHAOT, a BO COrMacHOCT CO MPONUCUTE 3a 3aliTUTa Ha fUdHUTE
nogaToumu.

YneH 22



MpBOTO KynyBake Ha yaenu ce peanusvpa Bp3 OCHOBa Ha nogHeceHo Oapare 3a
KynyBar€e Ha yaenu (BO NoHaTaMOLHUOT TekcT bapamweTo), ynnaTta Ha napuyHuTe cpeacTsa
BO M3HOC AedmHMpaH BO BapareTo 0f CTpaHa Ha BOXYBa4yoT 1 npudakarwe Ha NOAHECEHOTO
Gapatbe M ynnateHuTe MNapuyHM cCpeacTBa Of CTpaHa Ha ApywTBoTo. [MoHaTamolHuTe
KynyBawa Ha yaenu Ke ce peanu3npaart Cco yniarta Ha napu4vHu cpencrtea 1 3anuvilyBale BO
PerucrtapoT Ha yaenu koj ro Boav ApywTBoTOo. [pylTBOTO ce 06Bp3yBa Aeka Co ynnaTeHuTe
napu4Hu cpeacTea ke yrnpaByBa Kako CO Aen o4 3ae4HUYKMOT UMOT BO COMacHOCT CO YCroBuUTE
Ha3Ha4eHu Bo [pocnekToT.

YneH 23

[oKonKy MHBECTUTOpWTE NapuYHMTE CPEACTBaA 3a KynyBake Ha yaenu rv ynnaraT Bo
TekoT Ha aeHoT (T) go 24:00 yacoT, uctute Kynysaat yaenv cnopeg BpegHoCTa Ha yaenoT Ha
aeHot Ha ynnataTa (T). 3a ynnatarta usspLueHa no 24:00 yacoT, ygenure ce KynyBaat cnopes
BpeOHOCTa Ha MOeUHEYHVOT yaen Ha HapeaHuoT aeH (T+1).

baparaTta 3a kynyBake Ha ydenu u ynnateHuTe napuyHu cpeactsBa BO OTBOPEHUOT
WMHBECTUUMCKN (pOHAO KOM Ce NpMMeEHM BO HepaboTeH AeH, OPYLWTBOTO 3a ynpaByBake Ke v
npecmeTyBa MO LieHaTa Ha yaenuTe of nNpBuOT HapeaeH paboTeH AeH.

YneHn 24

MoTBpaa 3a kynyBake W cocTojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha Koj ce
CcTekHaTu My ce usfaBa Ha MIHBecTUTOpOT oA cTpaHa Ha [lpylTBOTO, BO NUcMeHa dhopma unm
Ha Opyr CooBETEH TpaeH Meanym Ges oanarawe, a He nogouHa og 1 (egeH) paboTeH AeH of
peanusauujaTa Ha 6apareTo 3a KynyBame yaenu.

YneH 25

3a n3gagennTe ygenv ce Boaum eBmaeHuUMja BO enekTpoHcka oopma Bo OpywtBOTO 1
BO Aeno3utapHarta b6aHka.

OTKYM HA YOENN

YneH 26

Cekoj concTBeHuK Ha yaenu og PoHOOT uma npaeo aa 6apa oTkyn Ha ogpeneH 6poj
nnu cnuTe yaenu Kom rm noceanyBsa n Ha TOj Ha41H Oa nctanuv og CDOHLI,OT.

BpeaHocTa Ha cekoj noeanHeyeH yaen ce ucnnartysa 6e3 ogoutouu.

ConcTBeHMUWTE Ha yaenu MoxaT Bo cekoe Bpeme Aa nogHecat bapatbe 3a oTkyn Ha
cuTe Unn Ha ogpeneH 6poj Ha yaenu. Bapatbe 3a oTkyn ce nononHyBa Ha nocebeH dhopmynap
n3roTeeH oa [pylWwTBOTO, @ UCTUOT MoXe [a ce Aobue Bo ceaulUTeTO Ha [pyLITBOTO, Kako U
npeky npoAakHaTa Mpexa BOCNnocTaBeHa Ha JOroBOpHa OCHOBaA.

Bo onpeaeneHn cneumduyHn criydam (kora cTpaHkata € ManoneTHO nuue unu nuue
Ha Koe My e AenyMHO Unn LernocHO orpaHnyeHa genosHaTta cnocobHocT), bapake 3a oTkyn
NnogHecyBa 3aKOHCKMOT 3acTanHuk (poguTen, ctapaTten, nocBOUTEN) Ha MarnoreTHOTO nvue
WNW NIULLETO Ha KOe My e AeNyMHO Ui LLeNOCHO OrpaHMyeHa fenoBHaTa cnocobHOCT HaBeaeHO
Ha [JoroBoprTa.

YneHn 27

Mpu nogHecyBake Ha Bapatse 3a 0TKyn, cTpaHKkaTa 3a40/MKUTENHO ce NernTummpa co
coogBeTeH [OOKYMEHT. dunanyko nmue ce nermtuMmpa Cco BaXXe4ykn OOKYMEeHT 3a JIM4Ha
noeHTudrkaumja (NnnMyHa kapta wunu nacow). [OKONKy cTaHyBa 300p 3a MpaBHO fvLue,
NernTUMMpParEeTO Ce BPLUM CO MNOAHECYBake Ha BEPOAOCTOEH AOKYMEHT COrMMacHO Co
3aKOHCKUTE MPOMMCK, Kako TEeKOBHa cocTojba of peructpauujata wunuv Opyr OOKYMEHT of
HaanexeH opraH 1 NMYHa KapTa o 3aKOHCKMOT 3acTanHUK Ha NPaBHOTO NuLe.

YneH 28



OTKkynoT Ha yaenuTe ce BpLUK CNopes LieHaTa WTo oAroBapa Ha BpeAHOCTa Ha yaenoT
yTBpAEHa NPBMOT HapedeH AeH Ha npoueHa no noaHecyBakweTo Ha Baparbe 3a oTkyn Ha
yaenu (Bo HaTamMoLWHKWOT TekcT: Bapare 3a oTkyn). Jokonky BapaweTo 3a 0TKyn e NogHeceHo
no 14:00 YacoT Ha TEKOBHWOT [i€H, UCTOTO ke ce cMeTa [eka € NPUMeHO HapeaHWOT JeH.

Baparata 3a OTKyn Ha yaenu Ha OTBOPEHNOT MHBECTMLUCKM (DOHA KOW CE NPUMEHMN BO
HepaboTeH AeH, APYLUTBOTO 3a ynpaByBake Ke MM NpecMeTyBa Mo LieHaTta Ha yaenuTe og
NpBUOT HapeaeH paboTeH AeH.

Ynen 29

MoTtepaa 3a oTkyn u coctojba Ha yaenu my ce nsgasa Ha VIHBeCTUTOPOT Of CTpaHa Ha
OpywTBOTO, BO NMMCMeHa hopMa UnM Ha ApYyr COOABETEH TpaeH Mmeanym 6es ognarake, a He
nogouHa og 1 (egeH) paboTeH AeH oA peanusauujata Ha GapameTo 3a oTKyn yaenu. 3a
OTKyNeHuTe yaenu ce BoAW €BUAEHLMja BO €enekTpoHcka ¢opma Bo [pylITBOTO U BO
HenosntapHaTa 6aHka.

YneH 30

Ha ocHoBa Ha nogHeceHoTO bapare 3a OTKyn of CTpaHa Ha CONCTBEHMKOT Ha yaenu,
[pywTBOoTO AaBa Hanor 4o Aeno3uTapHaTta 6aHka, koja BpLUM ucnnaTa Ha YyTBPAEHUOT U3HOC
Ha TpaHcakuucKka CMeTKa Ha COMCTBEHUKOT Ha yaenute, HaBeaeHa Bo obpasenoT Ha bapaweTto
3a OTKyn.

Bo cniyyam kora KNMeHTOT e ManoneTHo nvue, ucnnatarta Ha yTBPAEHMOT U3HOC ce
BPLUM Ha TpaHCaKuucka CMeTKa Ha 3aKOHCKW 3acTanHWK Ha COMCTBEHUKOT Ha yAenu HaBedeH
Ha [orosopTa.

OpylwTBOTO € AOMKHO Aa M3BpLUM UCMaTta Ha cpeacTBaTa 3a OTKyneHuTe yaenu og
doHOoT HajoouHa 7 (ceaym) kKaneHgapcku AeHa no npnemot Ha bapaweTo 3a oTkyn.

9. HAYYH U BPEME HA NPECMETKA HA HETO BPEOHOCTA HA MMOTOT HA
®OHAOOT

YneHn 31

HeTo BpeaHocTa Ha UMOTOT Ha POHAOT Ce YyTBpAYBa Kako pasnunka nomery BpegHocTa
Ha MMOTOT Ha POHAOT (OAHOCHO NasapHaTa BPEAHOCT Ha (PUHAHCUCKUTE MHCTPYMEHTU BO KOU
ce BIOXeHu cpeactBaTa Ha POHAOT) M BpegHOCTa Ha BKyNHMTEe 06Bpckn Ha PoOHAOT, U ce
npecMmeTyBa cornacHo co [paBWUMHUKOT 3a yTBpAyBawe Ha HETO BpedHOCTa Ha MMOTOT Ha
OTBOPEH 1 3aTBOPEH MHBECTULUMCKM (DOHA M 3a NpecmeTyBake Ha HeTO BpedHoCcTa no yaen
UM NO akuMn BO UHBECTULMCKM DOHA AOHECeH oA cTpaHa Ha KomucujaTa. MmoTtoT Ha ®oHaoT
Ha OeHOT Ha BpegHyBahe npeTcTaByBa 36Mp Ha BpeaHOCTa Ha CUTe BUOOBM Ha CPeacTBa Kou
co 3aKkoHOT ce MpOoNULIaHN Kako OO3BOSIEHW BOXyBaka M KOM Ce BO COrMacHOCT CO
orpaHmdyBahaTta 3a BroXyBawe Ha cpeacteata Ha ®PoHOoT. HeTo BpegHoCcTa Ha MMOTOT Ha
®oHO0T Ha AEeHOT Ha BpefHyBake ce NpecMeTyBa Bp3 OCHOBA Ha NasapHuTe BpedHOCTU Ha
XapTumte o BPedHOCT U Aeno3uTuTe BO (PUHAHCUCKUTE WMHCTUTYUUM U OPYrU UMOTHM
BpegHoCcTM Ha doHOoT, CO oa3emame Ha obpckuTe Ha ®oHOOT Ha UCTWMOT geH. Heto
BpeaHoCTa Ha MMOTOT Ha POHAOT NO yAern e HeTo BPeOHOCT Ha MMOTOT Ha PoHAOT nogeneHa
€0 6pojoT Ha ygenuTe Ha POHAOT Ha OEHOT Ha BpeaHYBaH-E.

YneHn 32

[eH Ha BpegHyBake € AEHOT 3a KOj ce NpecMeTyBa HeTO BpegHOCTa Ha MMOTOT Ha
®oHpoT. [leHoT Ha BpegHyBame (T-1) My NpeTxoaun Ha AeHOT Ha npecmeTKa (T) BO TEKOT Ha KOj
LUTO Ce NpecMeTyBa HETO BpeQHOCTa Ha UMOTOT Ha POHAOT.



YneH 33

BkynHuoTt 6poj Ha yaenu Ha ®OHOOT Ha OEHOT Ha BpedHyBaheTO Ce YTBpAyBa CO
HamanyBawe Ha OpojoT Ha ydenu oA MpeTxXodHVOT AeH Ha BpeaHyBake kon PoHOOT M
MOBIIEKON 32 CMETKa Ha nmuaTa KoM Ha AeHOT Ha BpedHyBaweTOo noaHene 6aparbe 3a OTKyn
Ha ygenuTte Bo POHOOT M CO Toa MpecTaHane ga 6uaaT COMNCTBEHWUM Ha yaenuTe, a ce
3ronemyBa 3a 6pojoT Ha yaenu kou PoHOOT MM M3gan Ha fvuarta YMm CpeAacTBa Ha AEeHOT Ha
BpegHyBak€TO Ce eBUAEHTUPAaHU Ha CMeTKaTa Ha CDOH,EI,OT CO uen 3a KynyBaw€e Ha yaenun Bo
®oHOoT, a ce BO cornacHocT co ycnosuTe Bo [NMpocnekToT n CtatytoT Ha DOHAOT.

Ynen 34

HeTo BpeagHocTa no yaen v BKYNnHWOT 6poj Ha yaenu Ha PoHAOOT ce npecMmeTyBa U
nspasyea BO 4eTMpu deuumanHu mecta. Cute 3ronemysBara U HamanyBawa Ha OpojoT Ha
yaenu Bo ®oHAOT ce NpecMeTaHu 1 U3paseHn BO YeTUpu AeLyMarnHn mecra.

YneH 35

HeTto BpegHocTa Ha MMOTOT Ha POHAOT U HETO BpedHOCTa Ha MMOTOT Mo yaen ce
npecmeTyBa cekoj paboTeH AeH Ao 16:00 yacoT 3a cekoj AeH oA roauHara.

10. BPEME, HAYYUH U 3AYECTEHOCT HA NMPECMETKA HA NMPOOAXHATA LIEHA MNMPU
M3OABALE HA HOBWU YOENMU UKW OTKYN HA YAOENWU, KAKO U HAYUH HA
OBJABYBAE HA LLEHUTE

YneH 36

lMNoyeTHaTa UeHa Ha noeanHedeH yaen Bo ®oHaoT nsHecysa 100,00 geHapu. LleHaTa
Ha yaenute Bo POHOOT € eAMHCTBEHA LieHa eqHaKBa Ha HeTO BpeAHoCTa Ha MMOTOT Ha PoHAOT
no ypgen, Koja ce npecMeTyBa Bp3 OCHOBA Ha MasapHaTta LeHa Ha cute UHAHCUCKK
WHCTPYMEHTM 04 NopTdoNnoTo Ha PoHJOT.

Ynen 37

HeTto BpegHocTa Ha MMOTOT Ha POHOOT M HETO BpeAHOCTa Ha MMOTOT MO yaen ja
npecmeTyBa [pywTBOTO, a ja KOHTponupa W ja NoTBpAyBa pgeno3utapHata GaHka koja
WUCTOBPEMEHO € OAroBOPHAa M 3a TOYHOCTA Ha MNPECMETKATE KOW ce [ocTaByBaaT Ao
Komucujata. Heto BpegHocTa Ha MMOTOT Ha POHAOT U HETO BpegHOCTa Ha MMOTOT Mo yaen ce
nckaxxysa BO jeHapu 1 BO eBpa no cpefeH kypc Ha HapoaHa baHka Ha PCM koj Baxu Ha geHoT
Ha BpedHYyBakb-E.

YneH 38

LleHaTta 3a npogaxba Ha HOBUTE yaenu Uiun OTKYMN Ha MNOCTOjHUTE € eHaKBa Ha HEeTO
BpeAHoCTa Ha MMOTOT Ha doHaoT no yaen. MNMpogaxbaTa Ha yaenu Ha PoOHOOT ce BpLIK MO
LeHaTa Koja e yTBpAeHa Ha LEeHOT Ha KOj e M3BpLUeHa ynnartata Ha cMmeTkaTa Ha PoHAoT,
3roniemMeHa 3a Bne3eH HagoMeCTOK cornacHo NpocnekTorT.

BpegHocTa Ha yaenoT, kako U apxvBaTa Ha BPEAHOCTU Ha yaernoT Kou r u3pasyBaart
LueHuTe 3a npofaxba Ha HOBUTE OOHOCHO OTKYM Ha MOCTOjHUTE yAENW Ha onpeferneH Aatym
ce objaByBaaT Ha MHTepPHET CTpaHuuaTa Ha [pywTBOTO. YTBpAEHATa LleHa Ha yaennte BO
doHOoT ce objaByBa cekoralwl Kora e M3BpLUEHO KynyBawe Mnu npogaxba Ha ygenu Bo
doHAOoT.

11. OKOJIHOCTU NOA KON MOXE OA AOJAOE OO NPEKMH HA NMPOOAXBA U OTKYN
HA YOENN

Ynen 39



MpogaxGata W OTKYNoT Ha yaenute Bo POHOOT MOXe Oa Ce MNPeKuHe [AOKOIKY
IpywTBOTO 1 AenosuTapHaTa 6aHka cMeTaaT geka He e MOXHO Ja ce YTBpAM To4yHaTa LeHa
Ha MMOTOT of nopTdonmoTo Ha POHAOT, NpW LWITO MNpecTaHyBa npogaxbata M OTKYNoOT Ha
yOenv Bo MHTEPEC Ha NOCTOEYKUTE U MOTEeHLMjarHUTe CONCTBEHULM Ha yaemnu.

YneH 40

MpekuH Ha npogaxbaTa M OTKYNOT Ha yAenu BO OTBOPEHUOT UHBECTULIMCKU (POHLA
MOXe Oa HacTaHe WM Kora BO pOK of efeH AeH ce gocTtasaT bapara 3a OTKyn Ha yaenu oa
oHOO0T BO u3HOC noronem o 10% opf BpegHocTa Ha MMOTOT Ha oHAOT, a POHOOT BO
3aKOHCKM NPONULLIAHMOT POK HE € BO MOXHOCT Aa rnm peanuaupa 6apawaTta. [peknHoT Ha
npogaxba u otkyn Ha ygenu, OpywtBoTO Ke ro npujasn 0o Komucmjata u ke ro objasu BO
HajMarnky gBa AHeBHM BecHuum Bo PCM, u Ha cBojaTa MHTepHeT cTpaHuua. lNpekuH Ha
npogaxba u oTKyn Ha yaenu, JpylwTBOTO MOXe Aa M3BpLUM No JobuBawe Ha COrnacHoOCT o4
cTpaHa Ha KomucujaTta 1 3a CTMOT NMUCMEHO Ke ' N3BEeCTU CONCTBEHULUTE Ha yaernu.

YneH 41

OpywTBOTO 3a ynpaByBake CO OTBOPEHU U 3AaTBOPEHU WMHBECTULMCKU (DOHOOBU
Be[Hall, He MoKacHO of 24 yaca No KOHCTaTUpakeTo Aeka He MOXe Aa ja yTBpAu TodHaTa
ueHa Ha uMOTOT opf nopTtdonuoto Ha PoHpoT, Ao Komucmjata gocrtaByBa Gapawe 3a
OobvBate COrmacHOCT Ha MpeknH Ha npogaxba M OTKyn Ha yaenn Ha OTBOPEHUOT
WHBECTULIMCKM (POHA.

YneH 42

Bo nepuogoT Ha nocTankaTa 3a Ao6uBame cornacHocT o Komucujata 3a npekuH Ha
npogax6aTta M OTKYNOT Ha yAenu BO OTBOPEHMOT MHBECTULIMCKM GoHd, OpyluTBOTO HE cMee
[a npoaaea v oTKynyBa yaenu o oHOOT ce [0 3aBplLUyBare Ha nocTankarta 3a Jobusane
cornacHocT koja ce Boau npen Komwucujata. MNMprvBpemeH NpekuH Ha npopaxGa v OTKyn Ha
yOoenv moxe fa HactaHe u gokonky Komucujata ce cTekHe co co3HaHuja, Unv nMa onpasaaHu
MPUYMHN 33 COMHEX [eKa Ha BMOoXyBauuTe MM Ce HaHecyBa luTeTa nopagu HeTodvHa
npecMeTka Ha LeHaTa Ha yaenuTe Bo PoHAoT.

YneH 43

MpeknHOT Ha npogax6a 1 OTKyN Ke 3aBpLUM OTKako [pylwTBOTO 1 Aeno3nTapHaTa 0aHka
oLeHaT eka € MOXHO [a ce oapean To4HaTa LieHa Ha UMOTOT Ha NoOPTONNOTO Ha OTBOPEHMOT
doHf, a HajaouHa BO pok of 28 AeHa o1 NOYEeTOKOT Ha NPecTaHOKOT ocBeH ako Komucujata He
Ce cornacu 3a npogornKyBake Ha Ha3HaA4YeHUOT pok. V3BecTyBaweTO 3a NpPoOomKyBake Ha
npogaxbaTta n oTKynoT Ha yaenu Bo PoHAOT ke ce objaBn BO HajManky ABa OHEBHU BECHMULM
Bo PCM.

3a BpemeTo Joaeka Tpae NPekMHOT Ha npodaxta v oTKyn Ha yaenu, pyLuTBoTO MOXe
Oa NpoAoMKM CO npumare Ha Oapawa 3a npogaxba wnM OTKYn Ha ygenu kou ke ce
peanuaupaar no 3aBpLUyBaHETO Ha NPEKUHOT. [logeka Tpae NpekMHOT cute Gapara 3a OTKyn
unu npogaxba Ha yaenv Hema fa 6ugat u3BpLIeHM BO POKOBUTE NpedBuaeHn co oBoj CtaTyT
n MNMpocnekToT Ha POaHOT.

12. HAOOMECT U TPOLUOLIN 3A USOABAHKE U OTKYM HA YOENU

HAOOMECT U TPOLLUOLUWN HA TOBAP HA UMOTOT HA ®OHAOT

YneH 44



Ha ToBap Ha umoToT Ha PoHAOT ce NpecMeTyBaaT crieqHUTe HaJOMECTOLM 1
TpOLLOUMK:

 HapomecTok 3a ynpaByBare co PoHOOT;
- HapowmecTok Ha agenosuTapHaTta 6aHka;
- Tpowouu Bo Bpcka co Kynonpoaaxbda Ha MMoToT Ha PoHZOT;

e [pyru TpoLloum Ko ke Npousnesar Bo TEKOT Ha paboTereTo.

Hadomecmok 3a yripagysare co ®oHAom

YneHn 45

HapomecTtokoT koj ce HannaTyea on POHOOT € HAZOMECTOKOT 3a ynpaByBake Ha
[pylWwITBOTO, @ KaKO OCHOBMLIA CE KOPUCTM BKyMNHaTa BPeAHOCT Ha MMOTOT Ha (DOHAOT HamareHa
3a M3HOCOT Ha 06BpCKWTE Ha (OOHAOT BP3 OCHOBa Ha BrlOXyBakaTa BO (PUHAHCUCKM
WHCTPYMEHTU, Ha AeHOT Ha BpeAHyBake Ha PoHAoT, No crnegHaTa dopmyna:

OcTtBapeH rogvieH HagoMecT 3a ynpaByBame X 1 / 365

OpywTBOTO HanmnatyBa HagOMECTOK 3a ynpaByBawe BO BucuHa of 2,00% roauwHo oA
BKyrnHaTa BpeAHOCT Ha MMOTOT Ha hOHAOT HaMarneHa 3a U3HOCOT Ha 0bBpckuTe Ha choHOOT BP3
OCHOBa Ha BIOXyBaraTta BO (PUHAHCUCKM MHCTPYMEHTU U UCTUOT BO LENOoCT My nmpunara Ha
OpywTBoTo. [pyWwITBOTO ro HannaTyBa HaJlOMECTOKOT 3a ynpaByBake efHall MeCeYHO, Kako
30Mp Ha cuTe OHEBHW BPEAHOCTM Ha HAJOMECTOK 33 MECELOT Ha KOj LITO ce ofHecyBa
npecMeTkaTta.

Hadomecmok Ha deno3umapHama baHka

YneH 46

OpywTBOTO Ha TOoBap Ha MMOTOT Ha ®POHOOT nnaka HagOMEecCTouM M TPOLUIOUM Ha
AenosnTapHaTta 6aHka 3a paboTuTe kou ce aedMHUpaHN BO 4OroBOPOT CO Aeno3nTapHaTta 6aHka,
3akoHoT, CtatytoT m [lNpocnektoT Ha ®oHAoT u Tapudata 3a HagoMmecTouu U Tpowouun 3a
BpLUeH€e Ha paboTun Ha [lenosuTapHaTta baHka.

Ha ToBap Ha umoToT Ha PoHpoT, OpywTtBoTto Ha [enosutapHaTa OaHka u nnaka
HaJOMECTOK MpecMeTaH Ha roguLLHO HMBO, KOj Ce MpecMeTyBa Of BKyrnHaTa BPeOHOCT Ha UMOTOT
Ha POHAOT HamaneHa 3a M3HOCOT Ha OOBpCkUTE Ha HOHOOT BP3 OCHOBA Ha BIOXYyBahaTa BO
(PUHAHCUCKN MHCTPYMEHTU Ha POHOOT, HAa AEHOT Ha BpedHyBakwe Ha UMOTOT Ha PoHOOT, co
npuMeHa Ha cnegHvnBe CTanku:

[o 1.000.000.000,00 geHapu 0,21%
Opg 1.000.000.001,00 —-1.800.000.000,00 geHapwu 0,19%
Hapg 1.800.000.001 geHapwu 0,17%

MpoLUEHTOT Ce UCKaxxyBa Ha rOAMLLHO HMBO CO MPUMeHa Ha npornopLuvoHanHa MeToaa
actual/actual, a HannaTtaTa Ha HaOOMECTOKOT Ce BpLUM Ha Mece4yHa OCHOBa.

WcTo Taka, Ha ToBap Ha MMOTOT Ha PoHAOT, [pywTBOTO Ha Aeno3uTapHaTta 6aHka u
nnaka 3a TpolwounTe Ha cyb-genosmTapHa 6aHka. I3HOCOT Ha OBME TPOLLOLM € eAHAKOB Ha
peanHo OCTBapeHUTE TPOLLOLW.

Tpowouyu 80 8pcka co Kyrioripolaxkba Ha umomom Ha ®oHOom

YneH 47



OBue TpoLuoum 1 cogpxaT cuTe TPOLLOLM MNOBP3aHU CO KyrnyBakwe W NpodaBak-e Ha
nmMoToT Ha DoHAOT (Ha NpuMep: TpoLuoum 3a Bpokepckn NpoBusnm, bep3aHcka Takca, Takca 3a
LleHTpaneH genosutap Ha XapTuu of BPEeLHOCT, AAHOLM WU €eBeHTyanHu Apyru TpoLuoum
NoBp3aHN CO NOpPaMHYBaHkETO Ha TpaHcakumumTe). I3HOCOT Ha OBMe TPOLLOLUM € BO BUCUHA Ha
CTBApHUTE TPOLIOUM KOM MpousrneryBaat OA [OOroBOpUTE, OAHOCHO TapudHMUMTE Ha
peneBaHTHUTE MHCTUTYLMU U UCTUTE Ce Ha ToBap Ha MUMOTOT Ha PoHAoT. Tpowouute 3a
KyrnyBar€e 1 NpofaBare Ce pas3fnnKyBaaT BO 3aBUCHOCT 04 TUMOT Ha XapTuuTe of BpeaHOCT 1
ronemMuHaTa Ha Hanoror.

Lpyau mpowouyu Kou Ke npoussesam 80 mekom Ha pabomeremo

YneH 48

OcrtaHatu TpoLwoun Kon Ke nponsnes3art BO TEKOT Ha pa60Te|-beTo, a Ce HamatyBaaT Ha ToBap
Ha UMOTOT Ha PoHAOT ce:

v Tpowlouwn 3a rogviiHa peBuauja;

v TpoLOK 3a ncnnaTa Ha JaHouM Ha OTBOPEHNOT hOHA;

v Tpowoun 3a meceveH HagomMmecT Ha KomucujaTa;

v Tpolouw 3a Bpakake Ha 4aHOK Ha AMBMAEeHAA OOKONKY M3HOCOT Ha UCTute e
MOHM30K 0 M3HOCOT Ha MPUIMMBOT 04 NOBPATOT Ha JAHOKOT Ha AuBuaeHAa (Npu
ucnnarta Ha avBugeHaa o CTPaHCTBO Ce 3apXKyBa AaHOK Ha JobuBka oa cTpaHa Ha
ucnnaka4oT BO 3emjaTa Ha vcnnaTa. Bp3 ocHoBa Ha meryHapogHuTe Aorosopu 3a
onberHyBare Ha ABOjHO ogaHouyBawe cknydyeHn mery P. CeBepHa MakegoHuja n apyrm
3emju, JpylITBOTO MMa NpaBo Aa nosefe nocranka 3a Bpakake Ha 3agpKaHuoT AaHOK
npu ncnnarta Ha gneugeHga. [pylwTBOTO Ke NMoKpeHe BakBa nocranka camo BO criydaute
BO KOW M3HOCOT Ha BpaTeH JaHOK ke bmae noronem of peanHo HacTaHaTUTe TPOLLOLM
3a NOKpeHyBake Ha nocrankara)

OBMue TpoLIOLM MM coapaT TPOLUOLUTE KoM ke NpousnesaTt BO TEKOT Ha paboTerneTo Ha ©oHAOoT
1 Ke ce HannaTyBaaT Ha ToBap Ha UMOTOT Ha POHAOT BO BMCUHA HA peariHo OCTBapeHuTe
TPOLLIOLIM KoM Npoun3arerysaaT o4 AOrOBOPUTE, OAHOCHO TapuHULIMTE Ha pefieBaHTHUTe
WHCTUTYLIMM.

HAOOMECT U TPOLLIOUWN HA TOBAP HA UHBECTUTOPUTE

YneH 49

HapgomecTouunTe kKom Moxe ga ce HannartyesaaTt o4 UHBECTUTOPOT BO DoHAOT ce:

- BneseH HagoMecTOK koj ce oabuBa oA M3HOCOT 3a ynnaTa BO MOMEHTOT Ha npoaaxba
Ha yaenuTe;

HaunHOoT Ha HannaTta Ha BNe3HWOT HaJOMECTOK e objacHeTa BO uneH 50.

e V3neseH HagoOMeECTOK KOj ce oabuBa of HETO BpedHOCTa Ha MMOTOT Ha PoHOOT no
yAen BO MOMEHTOT Ha OTKyr;

I'Ipm OTKyNn Ha ygenun ﬂpyLIJTBOTO HeMa [a Hannartysa n3nie3eH HaaoOMeCTOK.
b TpOLIJOLI,I/I 3a ne4vyatewe Ha o6pacu,w 3a 3anuulyBsaHwe Ha yaenu,

TpOLIJOLI,I/ITe 3a neyvyatewe Ha o6pacu,l4 3a 3anuuyesake Ha yaenun Hema pda ce
npecMmeTtyBaart U HannaTtyBaar. Osue TpoLwioumn ce Ha ToBap Ha ,D,pyLLITBOTO.

BJIESEH HAJOMECTOK



YneHn 50

BneseH HagomecTok npeTcTaByBa HagOMECTOK KOj WHBECTMTOPOT O nnaka npu
ynnaTa Ha cpefcTtea Bo POHAOT, CO Lien KynyBake Ha YAEenu U UCTUOT ce o4bvBa o4 N3HOCOT
Ha npeaTa ynnaTa.

M3HocoT Ha BneseH HagoMecT Ke ce yTBpAyBa criopeq ckanaTa npukaxkaHa BO
Tabenarta nogony.

Ao 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001- 3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%
15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 2%
61.490.001 - 153.745.000 1,5%
Hap 153.745.001 1%
0o 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%
Hap 2.500.000 1%

M3HocuTe Bo BTopaTa Tabena v BO cuTe NpuMepy NofJoIy BO cTaTyToT ce Bo EBpa no npoceyeH cpepeH kypc Ha HBPM n
Ce MCKNYy4nBO o4 MHPOpMaTMBEH KapakTep.



Mpy ynnata Ha Napu4yHM CpeacTBa Ha XMPO cMeTka Ha POoHAOT, Co Len Ha Jo3Haka
KynyBawe yaenu og doHgot, 6e3 nogHecyBamwe Ha Baparbe 3a kynyBawe Ke ce usgagat
yAenu 3a M3HOCOT Ha ynraTaTa HamarleH 3a BrieseH HaJJOMeCcTOK NpecMeTaH Ha U3HOCOT Ha
ynnatarta crioped Ttabenata of OBOj CTaB, UCKITYYMBO CaMO AOKOJKYy KnMeHTOT HeMa Beke
3anoyHaT nnaH Bo POHAOT Kaj KOj HE Ce UCMOMHETU OrpaHNYyBaykMTe napameTpy Ha NnaHoT
(moroBOpPEH M3HOC UM BpEME Ha Tpaek-e Ha MaHoT).

lMnaHoBuWTe 3a ynnarta ce AgeTanHo 06jacHeTn No4ony BO OBOj YMEH.

EdHokpamHa ynnama

Kora MHBECTUTOPOT Ke ce oanyyn 3a eagHoKpaTHa ynjiarta BO DOHOOT, M3HOCOT Ha
BNe3eH HaJoMecCT Ke ce yTBpAOn cnopen TabeneTa BO CTaB 2 Ha OBOj YneH.

MuHumanHuoTt napuyeH M3HOC 3a KynyBawe Ha yaenu npeky eaHoOKpaTHa ynnaTta
n3Hecysa 1.000 geHapwu.
BnesHnoT HagomecTok ce npecmeTyBa CO NpUMeHa Ha cnegHasa popmyna:

BKyneH u3Hoc Ha ynnata x 100

Bne3eH HafoOMeCTOK = BKyNneH U3HOC Ha ynnara -
100 + %Bne3eH HaAOMECTOK

lNpumep: dokonky egHo nuue mHeBectnpa 15.000,00 eBpa Kako edHoOKpaTHa ynnaTta cnopej
Tabenarta BNe3HnoT HagomMmecT 6u 6un 4,5% opa ynnararta, ogHocHo 645,93 eBpa, unu 15.000
- ((15.000,00x100) /(100+4,5)).

KnueHTOT uma npaBo BO cekoe BpeMe Aa nobapa LenoceH unm genymeH oTKyn Ha
yaenute. KnneHToT Mma npaBo NOBTOPHO Aa ro yniaTy M3HOCOT KOj My € UCTINIaTEeH CO OTKYMNoT
6e3 ga My ce HannaTu OOMOMHUTENEH Brie3eH HafoOMeCT 3a Toj usHoc. Bo crniyyaj Ha vaHu
€0HOKpaTHM ynnaTu KOW ro HagMWHyBaaT MPEeTXOOHO OTKYNEHWOT M3HOC, [pylITBOTO Ke
HannaTysBa Bre3eH HagOMECT BO COrnacHoCT co TabenaTa of ctaB 2 o4 oBOj YneH. Bo cniyyaj
Kora KIMEeHTOT Beke mma cpencrtea BO (DOH,EI,OT 3a MaHUTe ynnatu npoueHTOoT 3a Blie3eH
HaJoOMecCT 3a HOoBaTa ynraTa ke ce onpeernyBsa kako 36vp o4 NocToeyvkuTe ynnaTn U U3HOCOT
Ha HOoBaTa ynnarta.

[lpoepamupaH nnaH

MHBecTuTOopuTe Moxat ga usbepat [lNporpamupaH nnaH Ha ynnatv, OAHOCHO Aa
nHBecTMpaaT Bp3 6a3a Ha efHaKBU roguwHM ynnatu. [NporpammpaHnoT NnaH ce CkiyvyBa Ha
BpeMeHCKM nepuog o4 MMHMMyM 10 roamHu go makcumym 30 rogmHu. MMHMManHMoT M3HOC Ha
nporpamupaH nnaH nsHecysa 153.000,00 geHapw.

WHBecTuTOpUTE Npu npBaTa ynnata (nNpBaTa rogullHa ynnarta) uMaaTt oGBpcka Aa
ynnaTaT U3HOC NMOBUCOK Of U3HOCOT Ha BIE3HWOT HAaAOMeCTOK 3a MNporpammpaHmoT nnaH.

CnegHuTe roauwHm ynnatn MoXat Aa Ce ynnartyBaaTrT U MeCe4yHO, KBapTallHO U
nonyrogunLiHo.

Mpun kpenpawe Ha lNporpamupaH nnaH, MHBECTUTOPOT MOXE Aa CTeKHe MOMOBOJIEH
M3HOC Ha BE3HWOT HaJOMECTOK BO OAHOC Ha efHOKpaTHUTE ynnaTu, BO 3aBUCHOCT Of
BKYMHWOT SOrOBOPEH M3HOC Ha MnaHoT. [pOLEHTOT Ha BNE3HUOT HAAOMECTOK ce onpeaenysa
cornacHo TabernaTa Ha Brie3HU HaOMECTOLM BO CTaB 2 0Of, OBOj YIEH.

BriesHnoT HaJoMecToK e Aen oA Npeara ynnaTa u ce NnpuMeHyBa crnegHaTa dopmyna:

BKYN€eH JOroBopeH n3Hoc x 100

BIie3eH HaAOMEeCTOK = BKyNeH A0roBOpeH U3HOC -
100 + %Bne3eH HaAOMeECTOK



Mpumep: NHBECTUTOPOT KOj Ke oanlyyM da umHBecTupa BKynHo 26.000,00 espa BO
nepuog oa 25 rogMHu co egHakeu roguwHu ynnatu rno 1.000 eBpa roguvwHoO, BNe3HWOT
HagomecT ke u3HecyBa 1.000 eBpa, npecmeTtaH no ¢opmyna 26.000 - ((26.000 x 100) /
(100+4)) = 1.000. lNpeata ynnata Tpeba aa nsHecysa 2.000 eBpa.

Bapare 3a kynyBamne kaj ynnatu no [porpamupaH nnaH ce nogHecysa camo eaHall
OZHOCHO Npu NpBaTa ynnata Ha CpeACcTBa 3a akTUBMpPak-e Ha NNaHoT.

MNHBECTUTOPOT KOj NpucTanun Ha MporpaMmMpaHnoT NiaH UCTMOT o 3aBpLUyBa Kora Bo
LIeriocT Ke ro ynnaTu LOrOBOPEHMOT M3HOC Ha MHBECTULMjaTa UK Kora ke 3SMUHE BPEMEHCKMNOT
Nnepuoa 3a Koj e CKITy4eH.

Bo cnyyaj Ha npeHOC Ha napuyHUTE CpeacTBa 3a KyneHu yaenu, og eaeH Bo Apyr oHS
yrnpaByBaH o, cTpaHa Ha [JpywTtBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
00 NPEeKnH Ha NnaHoT.

Bo cnyuaj kora ce BpLM NPeHOC Ha yAEnu No OCHOB Ha HACNeACTBO MMM AOTOBOP 3a
NoAapoK, OCBEH LUTO ce NMpEeHecyBaaT yAenv 3anvliaHy BO peructapoT Ha yaenu co camuoT
MPEHOC Ce OBO3MOXYBa U MPEHOC Ha NINaHOT Ha BMoXyBake. MICTo Taka Ha NULLETO Ha Koe ce
NpPeHeceHV yaenuTe BaXaT npaBaTta Kako U 3a CEKOj PEIOBEH KITMEHT.

KnneHTOT Mma npaBo BO cekoe Bpeme Aa nobapa uenoceH unu genymeH oTkyn Ha
yAenuTe npu LWTO He Joara A0 NPEKVH Ha nNnaHoT. KnMeHToT MMa npaBo NOBTOPHO Aa ro ynnaTu
M3HOCOT KOj My € MCMaTeH Co OTKYMOT, a NoToa Aa NpoaoslkM U noHaTamy Aa BpLUM ynnaTtu
nog umctmot 6poj Ha Gapawe 6e3 ga My ce HannatyBa AOMNONMHUTENEH HagomecT A0
WCMONHYBake Ha OrpaHWYyBavykMTE MNapameTpu Ha NnaHoT (OOroBOPEH M3HOC MUIN BpeEMe
Ha Tpaere Ha nnaHoT). Bo cnyyaj kora KNMeHTOT ke M3BpLUM OTKYM Ha cuTe YAenu u SOKOSKY
BO BpeMeTpaene o4 60 meceum (6e3 npeknH) HeroBaTa cocTtojba Ha yaenv nsHecysa 0 ro ryom
NpaBOoTO MO UCTEKOT Ha 60-Te Meceuwn Aa BpLmM ynnatu 6e3 HagomMecTok Nog UCTUOT Bpoj Ha
Gaparbe, kKako 1 MOBTOPHO Ada ro ynnaTh M3HOCOT KOj My e MUcnnateH co oTKynoT. Bo crniy4aj
Kora KMMeHTOT Beke uma cpeactsa Bo POHAOT 3a MAHWTE ynnaTyv MPOLEHTOT 3a Bre3eH
HaZoMeCT 3a HoBaTa ynnaTa ke ce onpegenysa Kako 36Mp o NOCTOEYKMOT MNfaH 3a ynnara u
M3HOCOT Ha HOoBaTa ynnara.

KombuHupaH nnaH

WHBecTtuTopute moxaT Aa usbepat KomOGuHupaH nnaH Ha ynnatu. KomBGuHupaHmot
nnaH npeTcTaByBa nocebHO Au3ajHMpaH NfaH KOj OBO3MOXyBa KombuHauuja of npsa
eJHoKpaTHa ynnarta U egHakBy roguliHm ynnatu. [NnaHoT ce ckrnyvyBa Ha BPEMEHCKN Nepuoa
of MMHUMYM 10 rogmHm go makcumym 30 roauHu. MNMnaHoT ce cocTou of egHoKpaTHa ynnarta u
noHatamy MpoAOSPKYyBa CO edHaKkBM TOAWLIHM YNraTW COrMacHo YTBpAeHaTa AMHaMUKa.
MuHUManNHMOT N3HOC Ha kKOMOUHMpPaH nnaH n3Hecysa 153.000,00 geHapu. EgHokpaTHa ynnarta
CO KOja ce akTuBMpa kKOMOMHMpaHWOT nNnaH Tpeba ga duage noronema unu egHakea og Tpu (3)
roguliHm ynnaTtu. BnesHnoT HagomecTok € gen og npBaTta egHoKpaTHa ynraTta u UCTUOT Ke
ce oApean Kako 306Mp of BKYMHMOT M3HOC Ha €OHaKBWUTE FOAMULLHM yNiaTu 1 egHOKpaTHaTa
ynnara, cornacHo Tabenara Ha BNe3Hn HagOMECTOLM BO CTaB 2 Of OBOj YJIEH.
3a HeroBa npecmMeTka ce KOpucTu crniegHata copmyna:

BKyneH aoroBopeH usHoc x 100

Brie3eH HaAOMEeCTOK = BKyNeH AOroBopeH U3HOC -
100 + %Bne3eH HaaOMeCTOK

CnepHvTe roguMiHM ynnatv MoXaT ga ce ynnaTyBaaT M MeCeYHO, KBapTasnHo U
MONyrogunLLHO.



Mpumep: NHBECTUTOPOT KOj ke oAanyyn Aa MHBECTMpa Ha CaMmOT CTapT eJHOKpaTHa
ynnarta og 10.000 espa n Bo nepuog og 20 rogmMHn egHaksu rogywiHm ynnatn no 2.000 espa
rogMLHoO BKYMNHO ke nHeBectupa 50.000 espa.

BrniesHnot HagomMecT ke u3HecyBa 1.691 eBpa npecmeTaH no dopmyna 50.000 — ((50.000 x
100) / (100 + 3,5)) = 1.691.

Bapatbe 3a kynyBame kaj ynnatv no KomGuHupaH nnaH ce nogHecyBa camo efHall
OOHOCHO Npu NpBarta ynnara Ha CpecTBa 3a akTUBMpaHse Ha NnaHorT.

MHBecTMTOpOoT KOj npuctanun Ha KomOGuHMpaH nnaH MCTUOT ro 3aBpluyBa kora BO
LenocT Ke ro ynnaTu A0roBOPEHNOT U3HOC Ha MHBECTULMjaTa UNu Kora ke U3MUHE BPEMEHCKNOT
nepuop 3a Koj € CKIyYeH.

Bo cnyyaj Ha npeHoC Ha NapuyHUTe CpeacTBa 3a KyneHu yaenu, of eieH Bo Apyr (ooHA
ynpaByBaH of CTpaHa Ha [pywTBOTO, Bp3 Gasa Ha nogHeceHo Bapatse 3a npeHoc, He Joara
[10 NPEKMH Ha MNraHoT.

Bo cnyqaj KOora ce BpLUu/ npeHoc Ha yaesnun no oCHoOB Ha HacneacTtBo uUnn gorosop 3a
noaapokK, OCBEH WTO Ce npeHecyBaart yaesnun 3anviaHn Bo permctapoTt Ha ygesin co caMmunoT
NpeHoC ce OBO3MOXYyBa N NPEeHOC Ha MNJ1IaHOT Ha BJ1IOXYBaHe. McTo Taka Ha nuueTo Ha Koe ce
npeHeceHn yaennTe BaxkaT npaBaTta Kako 1 3a CeKOj penoBeEH KIMMEHT.

KnneHToT uma npaBo BO cekoe Bpeme Aa nobapa LenoceH unu AenymeH oTkyn Ha
yAenuTe npu LWTOo He goara Ao NpekuH Ha nnaHoT. KnneHToT uma npaBo NOBTOPHO Aa ro ynnaTu
M3HOCOT KOj My € MCNNaTeH co OTKYMoT, a MoToa Aa NPOAOIPKM M MoHaTaMy Aa BpLUM ynnaTtu
nog wuctmotr 6poj Ha Gaparwe 6e3 ga My ce HannatyBa [OOMOMHUTENEH HagoMmecT Ao
NCMOSHYBaHEe HA OrpaHUYyBayvknTe NapameTpu Ha MMaHoT (JOroBOPEH U3HOC UMM BPEME Ha
Tpaeke Ha nnaHoT). Bo cryyaj kora KNMeHTOT ke M3BPLUM OTKYM Ha CUTE YAENU U LOKONKY BO
BpemeTpaere of 60 meceun (6e3 npeknH) HeroBaTa cocTojba Ha yaenu maHecysa 0 ro rybu
npaBoTO MO MUCTEKOT Ha 60-Te Meceumn Aa BpLK ynnati 6e3 HagoMecTok nof UCTUOT 6poj Ha
Gapatbe, Kako U NOBTOPHO Aa ro ynnaTu U3HOCOT Koj My € UCnaTeH co oTKynoT. Bo cnyyaj kora
KMMEHTOT Beke uma cpefctea Bo ®oHOOT 3a MOHWUTE ynnaTu NPOLLEHTOT 3a Bre3eH HagoMecT
3a HoBaTa ynnaTa Ke ce onpeaenysa kako 36Mp o4 MOCTOEYKMOT NiiaH 3a ynnarta v U3HOCOT Ha
HoBaTa ynnara.

Heecmuuyucku nnaH

MHBeCTMUMCKMOT NMnaH npeTcTaByBa AOrOBOP 3a KynyBakwe Ha yaenu Bo PoHOOT BO
MMe U 3a CMeTKa Ha TpeTo nuue, Koe CO BKIydyBaheTo BO MHBECTULMCKMOT NiiaH CTaHyBa
CONCTBEHUK Ha yaenu og PoHAOT T.e KpaeH kopucHuk. OBOj OOroBOp Ce CkIyyyBa nomery
npaBHO nuue — paboTogaead, 3gpyXeHue Ha paboTogaBayun, NPOFECUOHANHO 34pPYKEHNE,
cvHOMKaT,  30pyXeHue  Ha rparaHu, KOH3opUMyM — unu  gpyr  obnuk  Ha
opraHusnpame/3gpyKyBarwe Ha nuua Koj e peructpupaH BO COrMMacHOCT CO 3akoH (BO
HaTamoLLHKWOT TekcT: OpraHusartop) u OpywteoTo. Ha ocHoBa Ha oBoj goroBop OpraHusaTopoT
ce o6Bp3yBa fa ynnartu onpeferneH napMyeH U3HoC 3a Kynyeawe Ha yaenv Bo PoHOoT Bo nme
N 3a CMeTKa Ha KpajHNOT KOPUCHWK.

OpywTBOTO € [OMMKHO Ja MM MHBECTMpa ynnaTeHWTe CpeacTBa BO COMMacHOCT CO
3akoHOT M [pocnekToT CO Len OocTBapyBake Ha MPUHOC U MUHUMU3NPAHE HA PUSUKOT Of
nHBecTMpaneTo. bapare 3a KynyBawe Kaj ynnatn no HBecTuumcKky nnaH ce nopgHecysa camo
efHaLl OHOCHO Npu npsaTa ynnara Ha CpeAcTBa 3a aKTuBupare Ha nnaHoT. [psaTa ynnara no
MHBECTMLMCKNOT NNaH ce M3BpLlyBaaT Ha roguwiHo HUBO. CrieAHMTe roanLHK ynnatm moxar
Ja ce ynnatyBaaT MeCe4yHO, KBapTanHo 1 nonyroaviHo. MuHMManHuoT napuyeH nM3Hoc 3a
KynyBaH-€ Ha yaenu npeky ynnara no MHBecTULmMCcKM nraH unsHecysa 1.000,00 aeHapw.



OpransaTopOT € [OJPKeH oa aocTtasu A0 ,D,pyLIJTBOTO n3pecTtyBaHle 3a NpecrtaHoK Ha
pa60TeH OQHOC, AaenoBeH O4HOC, OAHOCHO 3a NPeCTaHOK Ha CuTe UaHm yniatm Ha CMeTKa Ha
ouno KOj uneH, no 6uno KOj OCHOB. YneH Ha WMHBECTMUWCKM MSlaH Ha KOro MYy npecTtaHarn
paGOTHVIOT OAHOC, AeNNoBHUOT OQHOC, OAHOCHO CBOjCTBO Ha 4YJ1eH Ha OpFaHVI3aT0pOT, MOXe Oa
ocTaHe Bo POHAOT unu ga nogHece Eapal-be 3a gefiymeH unnm uernioceH OTKyn Ha yaernwu,
cornacHo co CTaTyTOT n |_|DOCI'IeKTOT Ha POHOOT.

BnesHnoT HagOMeCTOK 3a u3gaBake Ha yaenu kaj ynnatv no MIHBecTMUMCKM NnaH ce
npecMeTyBa 1 HannaTtyBa CO NpBaTa ynnarta 3a LenuoT JOroBOPeH M3HOC 3a BMOXyBahe, CO
wTo OpraHn3aTopoT Ha VIHBECTMLMCKUOT NnaH MoXe [a Ce CTEKHe CO MOMOBOJIHM YCMOBM 3a
KynyBare Ha yaenu BO 3aBMCHOCT Of BWCMHATa Ha BKYNHO [JOrOBOPEHWOT W3HOC Ha
MHBeCTUUMCKMOT NNnaH, a cornacHo Tabenarta BO CTaB 2 Ha OBOj UJEH.

LononHumernHo Hamarsyeare Ha 8/ie3eH Ha0OMECMOK
Ynen 51

JpywTBOTO MOXe Aa ro Hamanu uUnu BO uerocT Aa ro ocnoboam of nnakake Ha
BMe3eH HagoOMeCTOK MHBECTUTOPOT AOKONKY ce paboTu 3a MOMMCK 3@ XMBOTHO OCUTypyBaHe
BP3aHW CO MHBECTMLMCKM POHAOBU-T.H. unit linked npogykTn unu OOKONKY MHBECTUTOPOT €
BGaHka, MHBECTUUMCKM (POHA, OCWUrypuTenHa KomnaHuja, NEH3UCKU OoHA, Kako u Apyru
WHCTUTYLMOHAMNHN MHBECTUTOPW.

JpywTBOTO MOXe Aa ro Hamanu unu Bo uenocT ocnoboan of nnakawe Ha BreseH
HagoOMeCTOK MHBECTUTOPOT M OOKONKY UCTMOT MMa npucTaneHo Bo Apyr oHA ynpaByBaH o4
OpywTtBoTO.

Tpowouyu 3a npemuH 00 edeH 80 dpya poHA ynpasysaH 00 [pyuwimeomo

YneHn 52

ConcTBeHMuUnTe Ha yaenu nMaaTt MOXHOCT Aa u3BpLuaT NPeHoC Ha yaenute of edeH
Bo Apyr ®oHA ynpaByBaH oA cTpaHa Ha [pywTBoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe o4 eaeH
BO Apyr ®PoH ke ce HannaTyBa Bne3Ha NpoBM3Mja CornacHo BaxeykuTe ycnosm Ha PoHAOT BO
KOj ce npucTanysa, OCBEH ako Beke efHall € HannaTteHo Bre3Ha nposusunja. bpojoT Ha ygenu
KOj ke buae npeHeceH He e OrpaHNYeH BPEMEHCKN HUTY cropep BpedHOCT, OAHOCHO MOXe Aa
ce npasart HeorpaHunyeH 6poj Ha npeHocu.

13. NIPECMETKA U UCMNATA HA OEN o NOBUBKATA HA ®OHAOT

YneH 53

MpaBoTO Ha y4yecTBO BO AobvBKaTa COMCTBEHUUUTE Ha yOenu ro octBapyBaaT Npeky
OTKYM, OOHOCHO MNpofaxba Ha yaenu, kako pasnuka nomery BnesHata v nsnesHaTa LeHa Ha
yOernoT HamareH 3a cute TpoLlouun 1 HagomecTouu. MNMpuxoguTte o4 MHCTPYMEHTUTE BO KOU ce
BNOXEHW cpefcTBaTta Ha POHOOT, KaKo LWITO ce KanutanHuTe AOOMBKWU, NO3UTUMBHUTE KYPCHU
pasnukun, AUBNOEHOM U KaMaTHU NPUX0AK, BO TEKOT HA roguHaTa Hema da ce ucnnatysaaT, TyKy
aBTOMATCKM Ke ce peunHBecTupaaT CO Len ga ce 3rofiemu LeHaTta Ha ygenurte Bo PoHOoT.
Hobuekata Ha ®OHAOOT e cogpXxaHa BO LeHaTa Ha efeH ygen. ®oHOOT efHall roguvLIHO Ke
pacnpegenysa gen og fobuekata ocTBapeHa o4 AUBMAEHAM M KAaMaTHW NpMXoau BO BUA Ha
OVBUAEHOA Ha COMCTBEHULUTE Ha yaenu, NponopLMoHanHo cnopes 6pojoT Ha yaenu Kou rm
nocenysaat Bo POHAOT, MO YCBOjyBake HA peBUANPAHNTE rOAULHN (PMHAHCUCKM U3BELITaun Ha
doHpoT. 3a ncnnartata Ha gusmaeHaa og PoHOOT, 3a NpBMOT AeH 6e3 npaBo Ha AnBMaeHaa, 3a
OaTyMOT Ha ucnnaTtaTa Ha AUBMOEHAA, Kako M 3a U3HOCOT Ha AMBMAEHAA MO yaen koja ke ce
ucnnatyM Ha COMCTBeHUUuTe Ha yaenu ognydyBa OpbopoT Ha gupektopy Ha [pyliTBOTO,
HajoouHa 7 (cegyM) oeHa no yCcBOjyBake Ha pPeBMAMPAHUTE TOAULLHM (PUHAHCUMCKM M3BeLTaun
Ha ®oHOOT. VMicnnatata Ha guBMOEH4A Ha COMCTBEHUUUTE Ha yaoenu ke 3anodHe HajoouHa 14



(yeTMpuHaeceT) AeHa NO YCBOjyBawe Ha peBMAMPaHUTE roAMLLHU (PUHAHCUCKM U3BeLLTan Ha
doHpoT.

YneHn 54

Kako cpeacTtBa pacnonoxnueu 3a pacnpegenba Bo Bug Ha guBuageHga ke 6Gupar
npuxoauTe of OVBWAEHAW, KamaTHW M APYrM NpUXogau yTBPAEHM BO FOAMLLIHMOT PeBUMAMPaH
n3BewrTaj Ha PoHOOT oA MpeTxogHaTa rogvHa, a YCBOEH BO TeKoBHaTa rogvHa. Ognykata 3a
ucnnatarta Ha guBMAeHAa U ApyrvTe KNnyYHu nHdomaumm noBp3aHu co pacnpegenbarta Ha gen
04 npuxoauTe BO BMA Ha AuBuaeHaa ke ce objaByBaaT Ha UHTEPHeT cTpaHaTa Ha [pyLluTBoTo
www.wvpfondovi.mk. ConctBeHuuMTe Ha yaenu Kou ke ro CTekHaT NpaBoOTO Ha ucnnarta Ha
avBnaeHna, ke éugaTt MHoOpMMpaHM 3a U3HOCOT Ha Ucnnarta Npeky Ha4YMHOT Ha KOMYyHMKaumja
Koj ro oabpane ga ru gobusaat nssecTtyBawaTa og PoHOOT.

CuTte concTBeHNUM Ha yaenn Kon Ke bupgaTt BnNuwIaHu BO pPerncTapoT Ha yaenn 3akny4Ho
CO nocneaHnoT AeH Co npaBO Ha anBunaeHaa AOHEeCeH o4 CTpaHa Ha ,D,pyLIJTBOTO BO rogunHara,
ro CTekHyBaaT npaBOTO 3a y4eCTBO BO AeJ1 o4 ncnnartarta of doHpoT.

WcnnaTtaTta Ha guBmnaeHaa ke ce BpLWW Ha TpaHCaKuuckata CMeTKa Ha CconcrBeHununTe
Ha ygenn goctaBeHa OO APYLWITBOTO, a OOKOJIKY TakBa He Ouna goctaBeHa ucnnaTtaTta ke ce
BpLWKX Ha TpaHCaKuMCKaTta CMeTKa o4 KOja nocneagHo e n3BplieHa ynnarta, a € BO CONCTBEHOCT
Ha COMNCTBEHUKOT Ha yaenu.

YcnoB 3a ucnnata Ha AMBMAEHOA Ha COMCTBeHMUUTE Ha yaenu — u3nykv nuua e ga
bupaTt perncTpupaHm Kako AaHo4HuM obBp3HMUM BO Perncrapot koj ro Bogum YnpasaTta 3a jaBHu
npuxoaun. cnnatata Ha avBnaeHaa Ha CONCTBEHUUMTE Ha yaenu — oM3nykmn nuua Ko Ha AeHOT
Ha ucnnata Ha guBuaeHda Hema fa buaaT perucTpupaHu Kako AaHOYHM O6BP3HWMUM BO
Peructaport koj ro Bogu YnpasaTa 3a jaBHu Npuxoau ke ce U3BpLUM MO HUBHOTO perncTpypane Bo
cnomeHaTtuoT Peructap.

YneH 55

ConcTeeHMuMTe Ha yaenu ce u3jacHyBaaT 3a COIMacHOCT 3a peuHBecTMpake Ha
JobvBkaTa BO nofdHeceHoTo Bapatbe 3a kynyeake Ha yAenu, a npaBoTO Ha Y4ecTBO BO
nobuskaTa fa ro octsapysaaT npeky OTKyM, OOHOCHO MpeKy npodaxba Ha yaenuTe, Kako u
npeky fobvBake Ha AVBUAEHAA COrfnacHo Co JoHeceHaTa oanyka of cTpaHa Ha [pylwTBoTo
3a ucnnara Ha gueugeHga og PoHAOT 3a cooABeTHaTa roavHa.

YneH 56

MN3HocoT KOj Ke ce ucnnaka Ha ConcTBEHULUTE Ha yAenn Moxe ga noayniexu Ha gaHo4Hu
onToBapyBaHa. CeKOj CONCTBEHUK Ha ynen e LOOJDKeH CaMOCTOjHO Aa ce VchbopMMpa 3a
OaHOYHUOT TpeTMaH Ha npuxoaoT KOj 6u ro ocTBapun on yaenute W LOOKOJIKY o4 Toa
npousnerysaat gaHO4YHU O6BpCKI/I, ncTuTe Oa rnm perynupa, corfnacHo BaXe4dykaTa 3akKOHCKa
perynaTtuBa BO OeNOT Ha AaHOUW.

14. BPEMETPAEHE HA ®UCKATTHA TOOUHA

Ynen 57

duckanHaTa roguHa Tpae oA 1. (npswu) jaHyapu go 31. (TpueceT 1 NpBm) OeKeMBpW.

15. AATYM HA NOHECYBAKE HA CTATYTOT

YneH 58


http://www.wvpfondovi.mk/

CratyTtoT Ha (poHOOT e JoHeceH Ha 14.12.2020 rogMHa U UCTUOT € 0ofo6peH of
Komucujata 3a xaptum og BpegHocT co PelweHne 6poj YI1 08-117 og 29.12.2020 roavHa.
M3ameHnTe n gononHyBakwaTa goHeceHn Ha geH 03.08.2022 rogMHa U NpeYncTeH TEeKCT Ha
CratyTOT ce ogobpenn o Komucujata 3a xapTum og BpegHOCT CO pelueHne 6poj oa

roguHa.

16. MOOATOLN 3A APYLUTBOTO 3A YNIPABYBAKE

YneH 59

LlenocHnoTr Hasue Ha [pywTtBoTo e: [pywTBO 3a ynpaByBake CO OTBOPEHU U
3aTBOpeHn uHBecTuumckn coHgosn BOIT ®OHLO MEHALIMEHT AL Ckonje. CkpaTeHuoT
Ha3uB Ha dompmata rnacu: BOr oOH4 MEHALIMEHT Al Ckonje.

Ceguwteto Ha [OpywTBoTto € Bo Ckonje, Ha yn. B.'maeuHoB Bp.14 - 1/8, Ckonje,
LleHTap MaTtnyHuoT 6poj Ha [pywteBoTo e 6983120.

OpywTBoTO € ocHoBaHO Ha geH 13.08.2014 roguHa, a 3anovHa co paboTa no
nobvBameTo Ha ogobpeHune og Komucujata 3a xapTum of BpegHocT Ha Penybnuka CeepHa
MakepnoHuja, co Pewenune 6poj YT 1 08-67 oa 19.09.2014 roanHa.

ﬂ,pyLIJTBOTO € OCHOBaHO Ha HeonpeaerneHo BpemMe.

YneH 60

OcHoBHaTa mmMaBHMHa Ha [OpywTtBoTO M3HecyBa 525.000,00 eBpa OAHOCHO BO
AeHapcka npoTMBBPEAHOCT No cpedeH kypc Ha HBEPM Bo nsHoc og 32.389.823,00 geHapu, a ce
COCTOW o4 nNapun4Hu Brioroeu.

YneH 61

OpywTBOTO UMa ednHCTBEH npegmeT Ha paboTerwe - OCHOBawe W ynpaByBake Ha
OTBOPEHWU MHBECTULIMCKM POHAO0BW, OAHOCHO BNOXYBaH€ Ha MapuyHX cpeacTBa BO CBOE UME U
3a CMeTKa Ha COMNCTBEHWUMTE Ha ydenu BO OTBOPEHWTE WHBECTUMLUMCKM (POHOOBU CO KOU
ynpayBa. OBaa AejHocT ondaka:

a) ynpaByBate CO UMOTOT Ha MHBECTULIMCKUTE POHOO0BMU;

6) peknamupare Ha MHBECTULMCKUTE POHAOBM U Npoaaxba Ha yaenu Bo OTBOPEHUTE
WHBECTULNCKUN (DOHOOBY;

6) agMUHUCTpaTUBHU PaBoTK KOU Ce OAHecyBaarT Ha:

- BOoAeH-€ Ha AeNNOBHU KHUTU U CMEeTKU N U3roTByBaH-€ Ha d.)l/IHaHCVICKVI n3BeLwTau,
- BOCNnocCTaByBaHle€ N O4p>XyBaH-€ Ha OOHOCUK CO BITOXYBaynUTE,

- yTBpAyBatbe Ha BPeAHOCTa Ha MMOTOT Ha MHBECTULMCKMOT POH 1 NpecMeTKa Ha
LleHaTa Ha yaenor;

- ycornacyBatbe Ha paboTereTo Ha [IpyLUTBOTO CO 3aKOHUTE U APYrU MPOMUcH;

- objaByBate U U3BECTYBak-E HA CONCTBEHULIMTE Ha yAEenu;

- pacnpegenba Ha fo6vBKaTa Ha UHBECTULIMCKUOT hOHA,;

- v3JaBare M OTKYM Ha yAenu BO OTBOPEHUTE UHBECTULLMCKY (DOHLOBU 1

- BOAEHE perucTap Ha CONCTBEHULMTE Ha yaenu.

OpywTBOTO MMa [03BOSa Aa BpLM M paboTu Ha yrpaByBake CO CPeAcTBa 3a CMeTka
Ha WHOVBWUAYANEH KIUEHT - COMCTBEHWUK Ha NopTdosMo, kako M paboTu Ha MHBECTULMOHO
COBETYBaH:E Ha KIUEHTMW.

YneH 62



OpywTBOTO € A0MKHO ynpasyBaweTo co POHAOT Aa ro BpLUM CO BHUMaHue Ha aobap
CTONAHCTBEHWK, ja Ce MPUAPXKYBa Ha HayenaTta Ha COBECHOCT M YECHOCT, HaBpPeMEHO U
LEernocHO Aa M UCMonHyBa cuTe npasBa u obBpcku npeasuaeHn co 3akoHoT, MpocnekToT u
CrartytoT Ha ®oHAoT.

OpywTBOoTO Npu M3BpLlyBawe Ha paboTeHweTo ke ce MpUApXKyBa Ha CUTE 3aKOHCKM
orpaHudyBama, 3abpaHeTu dejcTBa U CyaMp Ha WHTEpPecKu, a ce CO Len ocTBapyBawe Ha
WHTEepecuTe Ha CONCTBeHMLMTE Ha yaenu Bo PoHOoT.

OpywTBOTO € aKuMOoHep BO APYLUTBA 3a yrNpaByBake CO MHBECTULMCKN (hOHA0BK BO P.
AnGanuja, P. Cpbuja n bocHa u XepueroBnHa — Penybnuka Cpnicka. Y4ecTBOTO BO
concTBeHocTa Ha apywTBoTo Bo P. Anbanuja nsHecysa 51,00% oa ocHoBHaTa rmaBHWHA, BO
P. Cpbuja yyectByBa co 30,00% on ocHoBHaTa rnaBHuMHa, a Bo bocHa n XepueroBnHa —
Peny6nuka Cpncka 25,00% ocHoBHaTa rnaBHUHA.

McTo Taka BO ugHvWHa NnNaHMpaHo e NpoLUMpPYBH-E Ha AejHOCTUTE NpeKy OTBOpaHe Ha
HOBW ApyLUTBa 3a ynpaByBake CO UHBECTULNCKM (POHOO0BM U BO OPYrU 3eMjU Of, PETMOHOT
(Byrapwja). 3a pMHaHcMpare Ha BakBUTE aKTMBHOCTM Ke Ce KopucTaT MaHuTe 40OMBKM KO ke
ce reHepupaart o paboTteweTo Ha Bl ®dong MeHaumeHT ALl Ckonje.

YneH 63

OpywTBOTO € 0AroBOpHO 3a BpLUEHEe Ha AejHocTa Ha ynpasyBawe co PoHAOT BO
COrNacHOCT CO 3aKOHCKUTE M noa3akoHckute nponucu, CtatytoT mn NpocnekTor Ha POoHJOT.
OpywtBOTO OAroBapa 3a LwwTeTaTa nNpuyYnHeTa Ha COncTBeHuuuTe Ha yaenun Bo POHOOT 3a
AernyBamwe CNpOTUBHO Ha oapeabute of 3akoHOT, noAasakoHckuTe nponucu, CTaTyToT K
MpocnekToT Ha POHOOT.

,D,pyLIJTBOTO ogroeapa 3a npaBHUTe pa6OTVI CKIly4eHn BO CBOE€ MME U 3a CMETKa Ha
concreeHnuuTe Ha ygenm so doHaoT, co LEeNOKYNnHNOT CBOj MMOT.

17. OCTAHATU OOPEQOBM
UneH 64
3a ce WTO He e perynupaHo co oBoj CTaTyT ke ce mpuMMeHyBaaT ogpenbuTte of

3aKOHOT 3a MHBECTULUCKMN (*)OH,D,OBVI N OpyruTe 3aKkOHCKM 1 NOoA3aKOHCKM NPOnucCK.

YneH 65

Oeoj CTaTyT Brierysa BO cura o AeHOCT Ha JOHeCyBatse, a ce NPMMEHYBa Of, AeHOT
Ha gobueamwe cornacHoT Ha Oagnykarta 3a goHecyBawe Ha CTaTyT of cTpaHa Ha KomucujaTa
3a XxapTuu o4 BPEeAHOCT.

OoOB0P HA ANPEKTOPU
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