Bp3 ocHoBa Ha uneH 52 o 3akoHOT 3a wmHBecTuumckn doHposu (,CnyxbeH BECHUK Ha
Peny6bnuka CesepHa Makegonuja“ 6p. 12/09, 67/10, 24/11, 188/13, 145/15 1 23/16 n ,Cnyx6eH
BeCHUK Ha Penybnuka CesepHa Makeponuja“ 6p. 31/20, 150/21 n 288/21), uneH 40 opg
CraTyTOoT Ha [pylwITBOTO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHWN UHBECTULINCKM (DOHO0BU
BoIrn oOHO MEHALIMEHT AL Ckonje (BO HaTamoweH TekcT: OpywTBoTo), OabopoT Ha
ovpekTopn Ha [pylwTBOTO, Ha cegHuuaTa ogpXaHa Ha geH 27.12.2022 roguHa, foHece
MPEYNCTEH TEKCT Ha:

CTATYT
Ha Bl NMPEMNYM AKLUWWN — oTBOpEH UHBECTULMNCKN DOHA

1. onuTwn oaPEOBU

Ynen 1

Co oBoj CtaTyT ce ypeayBa OCHOBah-eTO U opraHusnpaweTo Ha Bl MPEMUNYM
AKLUMWN — oTBOpeH uHBecTUUMCKM ¢boHA (BO NOHATaMOLUHWOT TeKCT: POHOOT), nNpaBHUTE
ofHocK Ha [IpylITBOTO 3a ynpaByBake CO OTBOPEHU W 3aTBOPEHM MHBECTULUCKU (DOHOOBU
Born oOHA MEHALIMEHT ALl Ckonje (Bo HaTaMOLUEH TeKCT: [pylITBOTO) CO CONCTBEHULNTE
Ha ygenu Bo ®OHOOT, Kako M OpYyrv npallaka o UHTepec 3a OCTBapyBake Ha LenuTe Ha
doHaorT.

YneH 2

OBoj CraTyT v ypeayBa crnegHUTE COAPXMHU: Ha3nBOT Ha PoHAOT M BMAOT Ha
®oHOoT; 4aTyM Ha ocHoBake Ha POHAOT, Kako BpeMeTo Ha Tpaeke Ha POoHOOT; U3BeCTyBake
Ha COMnCTBEHUUWTE Ha yaenu (Ha4ynMH 1 MecTo kage MoxaT da ce gobujaT aktn n nHdopmauum
3a ®oHOOT); MMHMMareH M3HOC Ha NapuyHK cpeacTea Kou Tpeba Aa ce npubepat Bo PoOHAOT;
npaBa of yAenuTte; MHBECTULIMCKM LIenv U PU3KK 04 BIIOXYyBake 1 04 CTpyKTypaTa Ha ®oHAoT;
BroxyBarwe Bo POHAOT, HAYMH Ha npoaaxba M ynuc, Kako M HayvH Ha OTKyMn Ha yaenu BO
®PoHOOT; HAYMH 1M BpeMe Ha MpecMeTka Ha HeTo BpegHocTa Ha MMOTOT Ha PoHAOT; Bpeme,
Ha4uH 1 3a4eCTEHOCT Ha NpecMeTKa Ha NpogaxHaTa LeHa nNpy u3gaBake Ha HOBU yaenu unm
OTKYN Ha yAenu, Kako U Ha4yMH Ha objaByBare Ha LieHUTe; OKONTHOCTU MoA Kou MoxXe Aa gojae
00 MpeknH Ha npogdaxba u oTKyn Ha yaenu; HagoMeCT M TPOLWOoUW 3a u3gaBare M OTKyN Ha
yAenu; npecmeTka n ucnnata Ha gen o gobuskata Ha PoHOOT; BpemeTpaewe Ha duckanHa
roguHa; gatyMm Ha [JOHecyBake Ha CTaTyToT; nogaTtouum 3a [pywTBOTO 3a ynpaByBawe U
ocTtaHaTu oapenbw.

2. HA3UB HA ©OHAOT U BUAOT HA ®OHOOT

YneH 3

HasunBoT Ha oTBOpeHMOT nHBeCcTUUUCKK hoHg e: BOI NMPEMNYM AKLIMN — oTBOpEH
WHBECTULMCKN POHA (BO NOHATAMOLLHUOT TeKCT: POHAOT).



CkpaTeH Ha3uB Ha ®oHaoT rnacu: Bl NMPEMWYM AKLUU — O.®.
Bo pabGoteweTo co ctpaHcTBo PoHOOT ke Hactanysa no mmeto WVP PREMIUM
EQUITY

YneHn 4

®oHOOT ce opraHusMpa kako OTBOPEH MHBECTMUMCKM POHA KOj CE KaTeropmsmpa BO
rpynarta akumckm (OCHoBHa kaTeropuja) u rmobaneH (notkateropuja) u koj npectaByBa nocebeH
nUMoT 6e3 CBOjCTBO Ha MpaBHO NMUE, YUK CONCTBEHMLM HA YAENW UMaaT NpaBo Ha cpa3MepeH
pen on nobmBkata Ha POHOOT M BO CEKOe Bpeme umaart npasBo ga nobapaart ucnnaTta Ha
yAenuTe co WTo uctanyesaaTt og PoHAoT.

Co ®oHpgoT ynpaByBa [pyliTBOTO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHU
uHBectTuumckn ¢oHgosn BN ®OHO MEHALIMEHT AL Ckonje, co ceguwte Ha yn.
B.MaewuHoB, Bbp.14 - 1/8, Ckonje, LleHTap, (BO noHaTamOLWHNOT TEKCT: [pywITBOTO), KOe €
ocHoBaHo Ha geH 13.08.2014 roguHa, a 3ano4Ha co paboTta no gobuBarweTo Ha 0gobpeHne oa
Komucujata 3a xapTumn oa BpegHocT Ha Penybnuka CeBepHa MakenoHuja, co PelueHue 6poj
Y1 08-67 oa 19.09.2014 roguHa.

[enosnTtapHa 6aHka Ha PoHaoT e KomepuujanHa 6aHka ALl Ckonje, co ceguwuTe Ha yi.
Opue Hwukonos 6p. 3, 1000 Ckonje. U3bopoTr Ha KomepuujanHa 6aHka AL Ckonje 3a
aenosuTtapHa 6aHka Ha PoHOOT e 00ob6peH co PeweHune og Komucnja 3a xapTum og BpegHoOCT
6poj ¥IM 1 08-94 op 18.11.2014 rogmHa.

3. AATYM HA OCHOBAHKE 1 BPEME 3A KOE CE OCHOBA ®OHOOT

YneHn 5

B®IM NMPEMUYM AKLIMN — oTBOpEH MHBECTULMCKM (POHA € OCHOBaH CO A0OMBaH-€ Ha
opobpeHve of KomucujaTta 3a xaptmm oa BpegHocT, co Pewenne 6poj YI 1 08-94 of
18.11.2014 roanHa.

doHgoT € 3annwaH Bo PernctapoT Ha MHBeECTMUMCKM (POHZOBM Ha Penybnuka
CeBepHa Makeponwuja, og Komucujata 3a xapTum of BpegHocT Ha Penybnuka CesepHa
MakenoHwja, nog naeHTudukayuckm 6poj: 9100000000059.

doHAOOT ce ocHOoBa Ha HeonpeaeneHo BpemMe.

4. U3BECTYBAKE HA COMNCTBEHUUWTE HA YOENMU (MECTO KAOE MOXE OA CE
AOBUJAT OETANNTHUA UHO®OPMALIMXA 3A ®OHAOT)

YUneH 6
OpylwTBOTO r'M N3BECTYBA COMNCTBEHMLMTE Ha yaenv Bo PoHJOT 3a:
v/ PeBVI,D,I/IpaHI/I rognHun, nonyroguliHn n KBaptanHu n3selltam 3a
paboTereTo Ha OHAOOT;
v [JHeBHa HeTo BpeAHOCT Ha UMOTOT Ha POHAOT M BpeaHOCTa Ha YAEernoT,;
v/ LleHaTa Ha n3gaBam€e M OTKYN Ha yaenw;

v TIpekuH Ha OTKYMOT 1 ucnnaTaTa Ha yaenu;



v Wamenu Ha CtaTyToT M lNpocnekToT Ha PoHAOT;

v/ D,perl n3pecrtyBara npeaBmnaeHm co 3aKOHCKNUTE U NOA3aKOHCKUTE Nponncun.

YUnen 7

ConcTtBeHMumMTE Ha yaoenn NCTo Taka MoXaT fa ce VchbopMleaaT 3a 6uno KOj acCnekT og
pa60Te|-beTo Ha POHAOOT Ha crneaHuBe HaYMHM:

Bo ceguwteto Ha dpywTBOTO;
MHTepHeT cTpaHmuaTta Ha [pyLTBOTO;
Meanymu;

On-line n3sectysamse;

lMnucmeHo n3BecTyBakbE;
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TenedOoHCKN NOBKK.

MocTtankaTa Ha MHOPMUPaHE Ha COMNCTBEHULWTE Ha YAENW € BO 3aBUCHOCT oA U3bpaHuoT
HauuH Ha MHopMUpatse.

YneH 8

Cute wuHdoOpMauuym noBp3aHn co paboTeweTo Ha [HpywTBoto u  PoHgoT,
MHBECTUUMCKaTa nonuTuka, mHdopmauunTe objaBeHM BO MeauMymute WU Cr., MOXe Ada ce
aobvjat Bo ceguwTeTo Ha OdpywTBoTO Ha yn.,, B.MmasuHoB” bp.14 - 1/8, Ckonje, UeHTap,,
cekoj paboteH geH og 09:00 go 17:00 vacor.

5. MUHUMAIEH M3HOC HA NAPUYHU CPE[ICTBA KOU TPEBA 1A CE NMPUBEPAT BO
®OoHAOT

YneHn 9

JaBHMOT noBuMKa 3a KynyBake ygenu Bo oHAoT e ob6jaBeH Ha 24.11.2014 roguHa.
McTroT ycnelHo e 3aBpLueH Ha geH 04.12.2014 roguHa npeky npubnpane napuyHu cpeacTea
BO MUHUManeH nsHoc og 300.000,00 eepa BO AeHapcka NpOTMBBPEOHOCT NO CpefeH Kypc Ha
HapopgHa 6aHka Ha Penybnuvka CesepHa MakegoHuja.

6. MPABA OQ1 YOEINN

Ynen 10

MpaBata of yaenute BO OTBOPEHMOT (POHA Ce CTekHyBaaT CO 3anuwlyBake BO
perncTapotT Ha yaenu BO OTBOPEHMOT MHBECTMUMCKM DOHA LWTO ro BoauM [pyLITBOTO.
OpywTBoTo Boan Peructap Ha ygenu Bo POHOOT COrNacHO 3aKOHCKUTE U MOA3aKOHCKUTE
nponucu. YnucoT Ha nogaTtoumTe Bo PernctapoT Ha yaenu ce BpWKX BeAHall No u3BplleHaTa
ynnarta v yTBpayBakeTo Ha HeTO BpedHOCTa Ha MMOTOT Ha ®oHAOT no yaen u Ha 6pojoT Ha
YOEnu WTOo My Npunara Ha UHBECTUTOPOT BO YME UME U 3a YMja CMeTKa e U3BplLleHa ynnarara.



Ypenute um rm 06936e/:|,yBaaT cneaHnTe npaBa Ha CONCTBEHUUMUTE Ha yaenu:

e NpaBo Ha MHPOPMUPAHOCT;

npaso Ha Aen oA AobuskaTta Ha PoHOOT;

* npaBo Ha npogax6a Ha ynenu og ®oHOOT, 0AHOCHO 0BBpCKa 3a OTKYN Ha yaenu;

npaBo Ha ncnnarta Ha gen oa nnkBngaumnoHarta maca Ha DOoHAOT.

Ynen 11

Cute concTeBeHuUM Ha yaenu nvaat egHaksu npasa Bo PoHaoT. Yaenute Bo PoHaoT
He MoxaTt crnoboaHoO fa ce mpeHecyBaaT, OCBEH MO OCHOB Ha HacneacTBO MMM OOroBop 3a
nogapok. TakBMOT NpeHOC MMa NpaBHO AejCTBO NO 3anuvilyBawe Ha nNpeHocoT Bo Perncrapot
Ha yaenu Bo PoHAOT of cTpaHa Ha [pywTBoTO.

7. NMHBECTUUUCKWN LENN U PU3UK OO BNOXYBAHWE U OO CTPYKTYPATA HA
®OoHOOT

YneH 12

MapnyHuTe cpeactBa ce npubupaat npeky npogaxba Ha ymenu Bo DOHOOT, a
[pywTBOTO UCTUTE KE MM BrOXyBa BO COrMacHOCT co oapeabute o 3akoHOT, [pocnekToT u
CrartytoT Ha ®oHaoT. POHAOT € BO COMCTBEHOCT Ha umartenuTe Ha yaenu. ConcTtBeHMUMTE Ha
yAenv nMaat npaBo Ha cpa3mepeH gen og gobuekata Ha OHAOT, Kako M BO CEKOE BpeMe Aa
nobapaart ucnnaTa Ha y4enoT M Ha Toj HaYMH Aa uctanarog oHIOoT.

YneH 13

Kako uHBectutopu Bo PoHAOT MOXe [a ce jaBaT AOMaLUHN U/UNKN CTpaHCKU, hn3NYKn
n/vnu NpasHu nuua.

Ynen 14

MHBecTMumMCckaTa uen ke ce OcCTBapu MNpeky npodecroHanHo ynpaByBake CO
cpeacTtBata Ha (QOHAOOT, OOHOCHO Kpeupawe Ha noptdonvo Ha XapTun oA BpeOHOCT Ha
HajpasBMeHNTE N HajperynupaHn nasapu Bo cseToT. Bo dokyc Ha nHBecTuyuckata nonutuka
Ha doHOOT ke BuaaT ronemuTe KomnaHum - Large Caps" Kou ce nugepu BO COMCTBEHUTE
WHOYCTPMM N MMaaT KOHTUHyMpaHa M pacTeyka UCTOopuja Ha ucnnaTta Ha AMBUAEHAa KOH
uHBectutopuTe. Bo npouecot Ha BINOXyBaHkeTo 0coOeHO BHMMaHue Ke ce obpHe Ha
MUHUMMU3UPaHE Ha PU3MLIUTE KO MOXE [la Ce jaBaT Kaj OBOj BUA, Ha MHBECTUpaHh-e.

YneH 15

CpegncrtBata Ha POHOOT ke GuaaT MHBECTMPAHU BO COMMACHOCT CO YNEHOT 66 u uneH
67 op 3akoHOT M cornacHo [paBUMHUKOT 3a OO3BOSIEHM BrIOXKYyBakba, OrpaHUYyBaka Ha
BMOXyBakaTa U NpeyYekopyBare Ha orpaHuyyBaraTa 3a BroXyBate Ha MMOTOT Ha OTBOPEH
doHa, AoHeceH oa Komwucujata, BO cregHuTe BMAOBM MHCTPYMEHTU: AKUMM - MPEHOCIVBU
XapTMn of BPEAHOCT Ha M3gaBayun of 3emjata M cTpaHCcTBO 6e3 reorpadpCku orpaHuyyBak-a
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(85% - 100%); Yoenn unu akuMmM Ha WHBECTULUCKM (OHAOBM 4MjallTO NpoBu3Mja 3a
ynpaByBake He HagMuHyBa 1% of HeTo BpegHOCTa Ha MMOTOT Ha Toj hoHA Ha roAMLLIHO HMBO
(0% - 10%); OenoanTtun - geno3utn Bo oBnacteHn baHku Bo Penybnuka CeBepHa MakegoHuja,
Kou gocTtacyBaaT BO POK KOj HE e Mogonr oA efHa roguHa u MNapudxmn cpegctaa (0% - 15%).

MHBecTMumckata nonutuka Ha PoHOOT Moxe Oa Ovuage cMeHeTa €O offiyka Ha
[pywTBOTO 3a 3HaA4ajHM NPOMEHUN BO coApuHata Ha [pocnekTtoT Ha doHaoT. Mpen aa m
HanpaBu npomeHuTe [pylITBOTO € JOMKHO Aa nogHece Gapawe M aa aobue ogobpeHue of
Komucujata 3a nsmeHyBame 1/unv JononHyBake Ha NpocnekToT. [pyLTBOTO BO POK Of ceayMm
KaneHaapcku aeHa oa aobvBawe Ha 0J06pEeHNETO Ke MM U3BECTU CUTE COMCTBEHULUN Ha yaenwu,
3a HacTaHaTuTe 3Ha4ajHy1 NPOMEHW BO NPOCMNEKTOT BO NMCMeHa hopma NpeKy noLLTa UM npeky
€IeKTPOHCKa nowTa.

YneH 16

WHBecTuTOopuTe Tpeba Aa ce CBeCHM Aeka CO BroXyBaweTo Bo PoHOOT npesemaat
onpefeneHn MHBECTULIMCKM pU3nLM, CO ornes Ha pakToT Aeka BpeAHocTa Ha UHAHCUCKUTE
MHCTPYMEHTU Ha Na3apoT Ha KanuTan CEeKojAHEBHO Ce MEHYBA T.€. BPDEAHOCTa Ha YAENoT MOXe
Ja pacTe unu onara u NoBpaTOT Ha MoYeTHaTa WMHBECTMPaHa Cyma BO CEKOj MOMEHT, He e
3arapaHTupaH. VIHBECTULIMCKMOT pM3NK NpeTCTaByBa BEPOjaTHOCT NPUHOCOT O[], BIIOXYBaH-ETO
BO onpefeneH MOMEeHT aa buae nomarn of 04eKyBaHMOT U HEraTUBEH.

Bvpoosute pusnum o KoM AUPEKTHO UNW MHOUPEKTHO 3aBucu paboterneto Ha PoHAOT m
HeroBuTe pe3yntaTu ce cnegHuBee:

- [lasapeH pusuk;

- KamateH puauk;

- KpeauTeH pusuk;

- JlukBnaeH pusuk;

- BanyrteH pusuk;

- Pu3uk og npomMeHa Ha AaHOYHUTE NPONUCH;

- MonuTrykn PU3NK;

- OnepaTvBeH pU3MK.

8. BNOXYBAHKE BO ®OHAOT, HAYMH HA NMPOOAXBA U YINUC, KAKO N HAYUH HA
OTKYN HA YOENU BO ®OHOOT

HAJHN3OK M3HOC HA BIIOXKYBAHE

Ynen 17

MuHuManeH U3HOC Ha NnoeAuHeYHU BnoxyBawa Bo OUD
MWHUManNHMOT M3HOC Ha BrnoxyBake BO POHAOT 3aBMCM O BMAOT Ha ynnarta Koj ro BpLuu
WHBECTUTOPOT.

EOHokpamHa ynnama




EpHokpaTHaTa ynnata e TN Ha BIOXyBake KOj € COOABETEH 3a MHBECTUTOPW 4YWj MeTon Ha
BMNOXYyBar-e noapasbnpa nHeectTupame HaegHaw, 6e3 obBpcka 3a JONONMHUTENHM ynnaTu.
MwuHMManNHMOT NapnyeH N3HOC 3a KynyBakbe Ha yaenu npeky eaHokpaTHa ynnata usHecysa 1.000
AeHapu.

MpBOTO M34aBake Ha yOenu 3acHOBAHO Ha eAHOKPAaTHM yNnaTu ce peanusupa Bp3 OCHOBa Ha
nogHeceHo Gapare 3a usgaBame Ha yaenv (Bo NoHaTaMoLIHMOT TekcT BapaneTo), ynnarta Ha
napuyHUTe CpeAcTBa BO M3HOC AedvHUpaH BO GapateTo o CcTpaHa Ha BIIOXyBayoT W
npudakare Ha nogHeceHoTo Gapawe WM ynnaTeHuTe NapuyHUM CpeacTBa O CTpaHa Ha
ApywTBoTo. [MoHaTaMoWwHUTE M3OaBakba Ha yAenu 3acHOBaHM Ha eOHOKpaTHW yniaTu ke ce
peanuavpaar co ynnarta Ha napuyHu cpeacTsa U 3anuvilyBake BO PerncrapoT Ha yaenu Koj ro
BOAM OPYLUTBOTO.

[poepamupaH nnaH

MHBecTuTOopmnte MOXaT Aa n3bepart lporpammnpaH nnaH Ha ynnaTtu, OQHOCHO fja MHBecTMpaaT Bp3
6a3a Ha egHakBu roguHKn ynnatu. lNporpaMmmMpaHunoT nnaH ce CKryvyyBa Ha BPEMEHCKU nepuog
o muHumym 10 rogmHm ao makcumym 30 rogmHu.

MuWHMManHWOT M3HOC Ha NporpamupaH nnaH nsHecysa 153.000,00 geHapw.

VHBecTMTOpPWTE NpU NpBaTa ynnaTa (npeaTta roguwiHa ynnarta) umaat obBpcka fa ynnaraTt U3HoC
MOBMCOK 0O U3HOCOT Ha BIE3HNOT HAAOMEeCTOK 3a [porpammpaHmnoT nnaH.

MHBeCTUTOPOT KOj NpucTtanun Ha NporpaMmmMpaHroT nnaH UCTUOT ro 3aBpLUyBa Kora BO LEenocT ke
ro ynnaTtu JOroBOPEHUOT M3HOC Ha MHBECTUUMjaTa Unu Kora ke N3aMmMHe BPpEMEHCKMOT nepuog 3a
KOj € CKIyYeH.

KombuHupaH rnaH

WHBecTuTopute moxaTt ga wmsbepatr KomOuHupaH nnaH Ha ynnatu. KomOBuHupaHuoT nnaH
npeTcTaByBa nocebHO Au3ajHVMpaH NnaH Koj OBO3MOXyBa KombuHauwja og npBa egHoKpaTHa
ynnarta v egHakBu roguliHy ynnatu. [NnaHoT ce ckryyyBa Ha BpeMeHCKM nepvog og MuHnmym 10
rogmHn go makcumym 30 roguHu. naHoOT ce cocTou oA egHokpaTHa ynnaTta M noHatamy
NPOAOIPKYBa CO €AHAKBW rOAMLLIHN YNnaTh CorfacHo yTBpaeHaTa AuHamMuka.

MWHUManNHMOT M3HOC Ha KOMOUHKpPaH nnaH nsHecysa 153.000,00 geHapw.

EgHokpaTHaTa ynnaTa co koja ce aktuBmpa KOMOMHUpaHMoT nnaH Tpeba aa 6uage noronema unm
egHaksa of, Tpu (3) rogvwHu ynnatu.

MHBecTUTOPOT KOj Npuctanun Ha KoMBuHMpaH nnaH UCTMOT ro 3aBpLuyBa Kora BO LenocCT ke ro
ynnaTu AOroBOPEHNOT U3HOC Ha MHBECTMLMjaTa UM Kora Ke M3MUHEe BPEMEHCKMOT Nnepuog 3a Koj
€ CKIy4eH.

WHeecmuuyucku nnaH

VIHBECTMLMCKMOT NnaH npeTcTaByBa [OrOBOp 3a KynyBake Ha yaenu Bo ®oHOOT BO UMe U 3a
CMeTKa Ha TPeTO n1ue, Koe Co BKITy4yBaheTO BO MHBECTULIMCKUOT MNI1aH CTaHyBa COMCTBEHWK Ha
yaenu og ®oHAOOT T.e KpaeH kopucHuk. OBOj JOroBOp cCe CKrydvyBa mnomMery npaBHO nuue —
pabotogasay, 3gpyxeHne Ha pabotogasBauu, NpPodECUOHANHO 3ApYXeHue, CuHAMKAT,
3ApY>KEHWNE Ha rparaHn, KOH30pLMyM unun apyr obnvk Ha opraHusnpare/3apyXyBare Ha nuua Koj
€ perncTpmpaH Bo COMMacHOCT CO 3aKOH (BO HaTamMOLIHMOT TekcT: OpraHm3atop) n OpywTeoTo.
Ha ocHoBa Ha oBoj gorosop OpraHnsaTopoT ce 06Bp3yBa Aa ynnaTu onpegerneH napmyeH n3Hoc
3a KynyBawe Ha yaenv Bo POHOOT BO MME M 33 CMeTKa Ha KpajHUOT KOPUCHMK.

MWHUManNHMOT Napu4eH M3HOC 3a KyrnyBake Ha yAenu Npeky ynnarta no MHBECTMLMUCKW NNaH
nsHecysa 1.000,00 neHapu.

OpraHn3aTopoT e JormkeH Aa AocTasu Ao OpyWwTBOTO U3BECTYBakEe 3a NPEeCTaHOK Ha paboTeH
O[HOC, AENOBEH OHOC, OOAHOCHO 3a NPECTAHOK Ha CUTE MOHW YNaTu Ha cMeTKa Ha Buno Koj
4nieH, No 6uno Koj OCHOB. YneH Ha MHBECTMLUCKM NNaH Ha KOro My npecraHan paboTHUOT
OfHOC, AENOBHNOT OOHOC, OAHOCHO CBOJCTBO Ha YneH Ha OpraHM3aTopoT, MOXe Ja OCTaHe BO
doHgoT unu aa nogHece bapare 3a genyMeH nnm LenoceH OTKyn Ha yaenu, CornacHo co
CrartyTtoT u lNpocnekToT Ha PoHAOT.

MMPOOAXKBA U YINC HA YAEIIN



Ynen 18

OpywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHWN UHBECTULNCKN POHOOBU, MO
AobueaweTo Ha ogobpeHue oa Komucujata 3a ocHoBakwe Ha POHAOT, u3gasa yaenu BO
doHaorT.

YneH 19

Cekoe npaBHO unu U3nYKo nuLe Moxe Aa npuctanu koH ®oHOOT M Aa u3BpLlyBa
TpaHcakuumn co yaenu co cknydyBawe Ha [1oroBop 3a BMoXyBarwe BO OTBOPEH UHBECTULIMCKM
oHp (BO NoHaTaMoLHUOT TekcT [loroBoporT). Mpu npBOTO M3gaBakwe Ha yaenu [JoroBopoT ce
cMeTa 3a CKMyyeH Bp3 OCHOBa Ha nogHeceHo 6Gapawe 3a KynyBawe Ha yaenun (BO
NoHaTaMOLUHWNOT TekcT bapaneTo), ynnata Ha napudHuTe cpeacTea BO U3HOC AedrHMpaH BO
OapareTo of CTpaHa Ha BNOXyBa4yoT M nNpudakawe Ha NogHECEHOTO bapare U ynnaTteHuTe
napvyHM cpeacTea O CTpaHa Ha ApyLwwTBOTO. [1pn NoOHaTamMOLWHWUTE u3gaBaka Ha yaenu ke ce
peanuanpaar co ynnaTta Ha napuyHu CPeACcTBa M 3anuilyBake BO PerncrapoT Ha yaenu Koj ro
BoAM OpywTBOTO. [log ynnata Ha napuyHU cpeacTBa ce nogpasbupa peaneH Npunue Ha
napuv4yHM CpedcTBa Ha TpaHcakuuckata cMeTka Ha doHAoT. bapawarta 3a kynyBawe ce
nononHyBaaT Ha nocebeH opmynap mnsrotseH og OpywtBoTto. dopmynapute MoxaT Ada ce
nogurHaT 1 NoNosHaT cekoj paboTeH AeH BO AeMNOBHUTE NPOCTOPUM Ha [lpyLLTBOTO UNW HAZBOP
04 OEeNnoBHUTE MNPOCTOPUWN MPEKY MHBECTULUCKUTE areHTU Ha OpYyLITBOTO M HA WHTEpHEeT
cTpaHata Ha [HdpywtBo www.wvpfondovi.mk. WHBecTMUuCKM areHTn ce [OroBOpPHO
aHraxupaHuTe nuua of ctpaHa Ha [pywTtBoTo.

YneHn 20

Mpu nogHecyBarwe Ha bBapaweTo, cTpaHka - PU3NYKO NMUE ce NermTummupa co
BaXkeuyku JOKYMEHT 3a NinyHa naeHtudukaumja (MMYHa kapTta unm nacoLu).

Mpu nogHecyBate BapaweTo, cTpaHka - npaBHO nuvue, Tpeba pda poctaeu
BEPOLOOCTOEH [OKYMEHT COrMacHO CO 3aKOHCKUTE MpPOMUCK, Kako TEeKoBHa cocTojba of
perucTpauujata unu Apyr OOKYMEHT Of HaAneXeH opraH U fMYHa kKapTa of 3aKOHCKUOT
3acTanHuK Ha NPaBHOTO NuLLE.

Ako npu nopHecyBaweTo Ha bapareTo, cTpaHkaTta, (U3NYKo UNu npaeHoO nuvue, ce

npetcraByBa NpeKky NoJIHOMOLUHUK, KOH Eapal-beTo 3a KynyBawe Tpe6a Aa rnpunoxum m HoTapckn
3aBepeHo NoJIHOMOLWHO, Koe Tpe6a 0a coapiXKu N3pnU4HO oBJ1aCTyBawe 3a KyrnyBake Ha yaenu.

Bo onpegeneHn cneundunyHn cnydamn (kora cTpaHkaTa € ManoneTHoO nuue unu nuue
Ha koe My e [enyMHO MNW LEfioCHO orpaHuyeHa [ferioBHaTa crnocobHocT), bapawe 3a
KynyBak€ Ha yAenu nofHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, crapaTter, nocBouTen)
Ha MarnoneTHoTo nuue wunu nuueTo Ha Koe My € OeflyMHO unun uUesioCHO orpaHunyvyeHa
JenoBHaTa CnocobHOCT.

Ynen 21

JInunnte nopgatoum kom ce cobupaart, obpaboTyBaar M kopucTaT Of CTpaHa Ha
OpywTBoTO, cCe 06paboTyBaaT eAUHCTBEHO BO COMacHOCT CO LienuTe YTBpAEHM co 3aKOHOT,
MpocnekToT 1 CtatyToT Ha ®OHAOT, a BO COrMacHOCT CO NPONUCUTE 3a 3aliTUTa Ha fUJYHUTE
nogaToumu.

YneH 22

MpBOTO KynyBate Ha yAenu ce peanuavpa Bp3 OCHOBa Ha NoAHeceHo Gapatbe 3a
nsnaear-e Ha yaenu (Bo NoHaTaMoLUHMOT TeKCT bapareTo), ynnaTta Ha napuyHUTe cpencTsa
BO M3HOC AedhvHUpaH BO GapareTo 04 CTpaHa Ha BMOXyBadoT 1 npudakare Ha NogHECEHOTO
Gapare U ynnaTteHuTe MapuyHW cpencTBa Of CcTpaHa Ha OpyLWTBOTO. [MoHaTamolHUTe
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KynyBara Ha yaenu Ke ce peanuavpaar co ynnarta Ha napuyHu cpeacTBa M 3anullyBake BO
PervctapoT Ha ygenu koj ro Boau ApyLwTBoTo. [pyluTBOTO ce 06Bp3yBa Aeka CO ynnaTteHuTe
napu4yHy cpeacTsa Ke ynpaByBa Kako CO Aen o 3aeAHNYKMOT UMOT BO COrMAaCHOCT CO YCMoBUTE
Ha3Ha4eHu Bo lNpocnekToT.

YneH 23

[loKONKy MHBECTUTOPUTE NapU4HUTE CPEeacTBa 3a KynyBake Ha yaenu rv ynnartaTt Bo
TekoT Ha aeHoT (T) go 24:00 yacoT, UCTWUTe KynyBaaT yaenu cnopej BpeaHocTa Ha yAenoT Ha
AeHoT Ha ynnaTtaTa (T). 3a ynnatata m3eplieHa no 24:00 yacoT, yaenuTe ce KynyBaaT criopeq
BpPEeAHOCTa Ha NOEAMHEYHWOT yaen Ha HapeaHuoT aeH (T+1).

BapatbaTa 3a KynyBake Ha yaenu u ynnaTeHute napuyHu cpeactsa BO OTBOPEHUOT
MHBECTMUMCKM (pOHA KOU ce MpUMEeHU BO HepaboTeH AeH, APYLITBOTO 3a ynpaByBake ke '
npecMeTyBa Mo LieHaTa Ha yaenute of NpBUOT HapedeH paboTeH AeH.

YneH 24

MoTBpaa 3a kynyBawe M cOCTOjba Ha yaenu, 6e3 pasnuvka Ha Ha4YMHOT Ha Koj ce
CTeKHaTu My ce usgasa Ha MIHBecTMTOpPOT o4 cTpaHa Ha [pywTBOTO, BO MMCMeHa hopMa unu
Ha gpyr cooBeTeH TpaeH meanym 6e3 ognarare, a He nogouHa og 1 (egeH) paboTteH geH of
peanusauujaTta Ha 6apareTo 3a KynyBawe yaenu.

YneH 25

3a n3gageHnTe ygenv ce Boaum eBmaeHuUMja BO enekTpoHcka oopma Bo OpywtBOTO 1
BO Aeno3utapHara b6aHka.

OTKYIM HA YOEINN

YneH 26

Cekoj conctBeHuk Ha yaenu og ®oHZoT uma npaso Aa 6apa oTkyn Ha oapeneH 6poj
UMK cUTe yaenu Ko rv nocegysa W Ha Toj HauvH ga uctanu og PoHOoT.

BpenHocTa Ha cekoj noeguHeveH yaen ce ucnnartyesa 6e3 ogbutoun.

ConcTtBeHnuuTe Ha yaenu moxar BO cekoe Bpeme ga nogHecaT bapamne 3a oTkyn Ha
cuTe unu Ha oapeaeH 6poj Ha yaenu. bapare 3a oTkyn ce nononHyea Ha nocebeH dopmynap
n3roteeH o [pywTBOTO, @ UCTUOT MOXe Aa ce Aobue BO ceauwTeTo Ha [pyluTBOTO, Kako u
npeky npogaxHaTa Mpexa BOCNocTaBeHa Ha JOroBOpHa OCHOBA.

Bo onpegenenun cneunduyHn criydam (kora CTpaHkaTa € MarnorieTHO nuue unm nuue
Ha Koe My e AenyMHO UNK LefoCcHO orpaHmnyeHa genosHarta cnocobHocT), bapane 3a oTkyn
NnogHecyBa 3aKOHCKMOT 3acTanHuk (poguTen, ctapaTten, nocBOUTEN) Ha MarofeTHOTO nvue
W1 NMUETO Ha Koe My e AeNyMHO UK LeNoCHO orpaHnyeHa aenoBHaTta cnocobHOCT HaBeaeHo
Ha [JoroBopoT.

YneH 27

Mpn nogHecyBake Ha Bbaparse 3a 0TKyn, CTpaHKaTa 3aJ0MMKUTENHO ce nermTummupa co
COOOBETEH AOKYMEHT. PU3NYKo nuue ce nerMtMMypa CO BaXKeuyky AOKYMEHT 3a fM4yHa
naeHTurkaumja (nNnyHa kapta wunu nacow). [oKomnky cTaHyBa 300p 3a npaBHO nuue,
nernTUMMpaweTo ce BpLIM CO NOAHECYBake Ha BepodOCTOEH AOKYMEHT COrfacHO co
3aKOHCKUTE MpOMUCK, Kako TeKOoBHa cocTojba o perucTpaumjata wnu Apyr OOKYMEHT of
HaasexXeH opraH 1 NYHa KapTa Of 3aKOHCKMOT 3acTanHuK Ha NpaBHOTO nuLue.
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YneH 28

OTkynoT Ha yaenuTe ce BpLUM Crope[, LieHaTa WTOo ofroBapa Ha BpeaHOCTa Ha yaenoT
yTBpAEeHa NpBMOT HapeAeH AeH Ha NpoLueHa no nogHecyBaweTo Ha bapare 3a oTKyn Ha yaenu
(B0 HaTamoLlHKOT TekcT: bapawe 3a oTkyn). [okonky bapaweTo 3a OTKyn e nogHeceHo no
14:00 4yacoT Ha TEKOBHMOT AEH, UCTOTO Ke ce CMeTa Aeka € NPUMEHO HapeaHWOT AEH.

Bapararta 3a oTKyn Ha yaenu Ha OTBOPEHNOT MHBECTULIUCKMN (DOHA KOWU CE NMPUMEHM BO
HepaboTeH AeH, APYLUTBOTO 3a ynpaByBake Ke M1 NpecMeTyBa Mo LieHaTa Ha yaenvTe og
NpBUOT HapeaeH paboTeH aeH.

Ynen 29

MoTeBpaa 3a oTkyn u coctojba Ha yaenu My ce usgasa Ha VIHBECTUTOPOT of CTpaHa Ha
OpywTBOTO, BO NMMCMeHa hopma nnu Ha Apyr COOABETEH TpaeH meanym 6e3 ognarame, a He
nogouHa o 1 (egeH) paborteH geH oa peanusauuvjata Ha GaparweTo 3a oTKyn yaenu. 3a
OTKyNeHuTe yaenu ce BOAW €BUAEHUMja BO €enekTpoHcka ¢opma Bo [pywTBOTO M BO
HenoautapHaTta OaHka.

Ynen 30

Ha ocHoB Ha nogHeceHoTo Baparbe 3a OTKyn off CTpaHa Ha CONCTBEHUKOT Ha yaenu,
OpywTBOTO AaBa Harnor Ao Aeno3uTapHaTta b6aHka, koja BpLUM ucnnaTta Ha yTBPAEHMOT U3HOC
Ha TpaHCaKuucka CMeTKa Ha CONCTBEHUKOT Ha YAenuTe, HaBefeHa Bo obpaseuoT Ha bapareTo
3a OTKyn.

Bo cnyyam kora KNUMEHTOT € MarnoneTHO nuue, ucnnaTtata Ha yTBPOEHMOT M3HOC ce
BPpLUMN Ha TpaHCaKUMCKa CMEeTKa Ha 3aKOHCKW 3acCTanHuK Ha COMNCTBEHUKOT Ha yaenu HaBeaeH
Ha [JoroBopoT.

[pywTBOTO € JOMKHO Oa U3BPLUKM MUCMaTa Ha cpeacTBaTta 3a OTKyMNeHUTe yaenu og
®doHOoT HajoouHa 7 (ceaym) KaneH4apcku AeHa no npnemot Ha bapaweTo 3a oTkyn.

9. HAYMH U BPEME HA NMPECMETKA HA HETO BPEOHOCTA HA UMOTOT HA ®OHAOOT

YneHn 31

HeTo BpegHocTa Ha MoTOT Ha PoOHOOT ce yTBpAYyBa Kako pasnuka nomery BpegHocTa
Ha UMOTOT Ha PoHOOT (OAHOCHO NasapHaTa Bpe4HOCT Ha (PUHAHCUCKUTE UHCTPYMEHTU BO KOU
ce BMNOXeHWu cpeacteata Ha POHOOT) M BpegHOCTa Ha BKynHMTE obBpcku Ha PoHOOT, n ce
npecmeTyBa cornacHo co [NpaBWNHUKOT 3a yTBpAyBake Ha HETO BpedHOCTa Ha UMOTOT Ha
OTBOPEH 1 3aTBOPEH MHBECTUUMCKM POHA N 3a NpecMeTyBame Ha HeTO BpeaHOCTa Nno yaen
U NO aKuM1 BO MHBECTULNCKM hOHA AOHECEH of cTpaHa Ha KomucujaTta. ImoToT Ha ®oHAoT
Ha OeHOT Ha BpedHyBake NpeTcTaByBa 36up Ha BpegHOCTa Ha CMTe BUOOBW Ha CpeacTBa Kou
CcO 3aKOHOT Ce MpOonuLIaHM Kako [03BOSIEHWM BIIOXYBaka M KOM Ce€ BO COrMMAacHOCT CO
orpaHuvyBahaTa 3a BNOXyBawe Ha cpeactBaTta Ha PoHOoT. HeTo BpegHocTa Ha MMOTOT Ha
®oHOOT Ha OeHOT Ha BpedHyBake Ce NpecMeTyBa BP3 OCHOBA Ha Ma3apHUTE BPe4HOCTU Ha
XapTuite o BPEeAHOCT W Aeno3uTute BO (PUHAHCUCKATE WUHCTUTYUMM U OPYrM UMOTHU
BpeaHocTn Ha PoHOoT, co oasemare Ha obBpckute Ha PoHOOT Ha UCTMOT AeH. Heto
BpeAHOCTa Ha MMOTOT Ha ®OHAOT MO yaen e HeTO BpeAHOCT Ha MMOTOT Ha doHAOT noaeneHa
co 6pojoT Ha yaenuTe Ha PoOHOOT Ha AEHOT Ha BpeaHyBaHse.

YneHn 32



[leH Ha BpeaHyBake e [EeHOT 3a KOj ce MpecMmeTyBa HeTO BpedHOCTa Ha MMOTOT Ha
®oHpoT. [leHoT Ha BpeaHyBawe (T-1) My NPeTxoAmn Ha AeHOT Ha npecMeTka (T) BO TEKOT Ha KOj
LUTO Ce NpecmeTyBa HETO BpeaHOCTa Ha MMOTOT Ha PoHAOT.

YneH 33

BkynHuot 6poj Ha yaenu Ha POHAOOT Ha AEHOT Ha BpedHyBahweTO Ce YTBpAyBa CO
HamanyBawe Ha 6pojoT Ha yaenu of MPEeTXOAHWOT AeH Ha BpedHyBawe kou PoHAOT
MOBNEKON 3a CMeTKa Ha nuuaTa KoM Ha AeHOT Ha BpedHyBaweTOo noaHene bapare 3a oTKyn
Ha ygenute Bo POHOOT M CO Toa npecTaHane ga GuaaT CONCTBEHWUM Ha yaenuTe, a ce
3ronemysa 3a 6pojoT Ha yaenun kon POHAOT M n3gan Ha nuuarta Ynv CpefcTea Ha AeHOT 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 lNMpocnekToT n CtatytoT Ha DOHAOT.

Ynen 34

HeTo BpeagHocTa no yaen v BKYNMHMOT 6poj Ha yaenu Ha PoHOOT ce npecMeTyBa U
nspasyBa BO 4YeTUpU AdeummarnHu mecta. Cute 3ronemyBara M HamanyBaka Ha 6pojoT Ha
yaenv Bo ®oHOOT ce NpecMeTaHu U U3paseHn Bo YeTupy AeunmarnHi MecTa.

YneH 35

HeTo BpegHocTa Ha MMOTOT Ha POHAOT M HETO BpeaHOCTa Ha MMOTOT No yden ce
npecmeTyBa cekoj paboteH geH go 16:00 yacoT 3a cekoj AeH oA roguHara.

10. BPEME, HAYUH N 3AYECTEHOCT HA NPECMETKA HA NMPOOAXHATA LIEHA NPU
M3OABALE HA HOBWU YOENMU UKW OTKYNM HA YAOENWU, KAKO U HAYUH HA
OBJABYBAHE HA LEHUTE

YneH 36

MoyeTHaTa UeHa Ha noeguHeyeH yaen Bo ®oHOoT nsHecysa 100,00 geHapu. LieHaTa
Ha yaenute Bo POHOOT € eMHCTBEHA LieHa efjHaKBa Ha HeTo BpeHOCTa Ha UMOTOT Ha doHAOoT
no ygen, kKoja ce npecMmeTyBa Bp3 OCHOBa Ha NasapHaTa UeHa Ha cute (UHaHCUCKU
WHCTPYMEHTM 04 NopThoNnoTo Ha PoHJOT.

YneHn 37

HeTo BpegHocTa Ha MMOTOT Ha POHOOT M HETO BpeAHOCTa Ha MMOTOT MO yaen ja
npecmeTyBa [pylITBOTO, a ja KOHTponupa W ja noTBpAayBa Aeno3wtapHata 6GaHka koja
NUCTOBPEMEHO € OAroBOPHA M 3a TOYHOCTA Ha MNPECMETKATE KOW Cce [ocTaByBaaT Ao
Komucujata. Heto BpegHocTa Ha MMOTOT Ha POHAOT U HETO BpegHOCTa Ha MMOTOT Mo yaern ce
NCKaxxyBa BO JeHapu 1 BO eBpa Nno cpefeH Kypc Ha HapogHa BaHka Ha Penybnuka CeepHa
MakepoHuja Koj Baxu Ha OeHOT Ha BpeJHYyBaHe.

YneH 38

LlenaTa 3a npogaxba Ha HOBWUTE YAENMW UMK OTKYN Ha NOCTOjHUTE € eHakBa Ha HETO
BpegHocTa Ha UMoToT Ha ®oHaoT no yaen. MNpogaxbarta Ha ygenu Ha ®oHAOT ce BpLIK MO
LeHaTa Koja e yTBpAeHa Ha [EeHOT Ha KOj e M3BpLUeHa ynnartata Ha cMmeTkaTa Ha PoHAoT,
3rofilemMeHa 3a Brne3eH HafoMeCTOK cornacHo MNMpocnekToT.

BpenHocTa Ha yaenoT, Kako U apxuBaTa Ha BPeHOCTW Ha YAEernoT KoM ' uspasysaar

LueHWTe 3a npogaxba Ha HOBUTE OOHOCHO OTKYM Ha MOCTOjHUTE yAENW Ha onpeferneH Aatym

ce objaByBaaT Ha MHTepPHET CcTpaHuuaTa Ha [pywTBOTO. YTBpAEHATa LleHa Ha yaennte BO

doHOoT ce objaByBa cekorall Kora e M3BpLUEHO KynyBawe Mnu npogaxba Ha ygenu Bo
doHOoT.
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11. OKOJIHOCTU NOA KON MOXE OA AOJAE OO NPEKMH HA NMPOOAXBA U OTKYN
HA YOENN

Ynen 39

MpogaxGata M OTKYNoT Ha yaenute Bo POHAOT MOXe Aa Ce MNPEeKUHe [AOKOJKY
[pywTBOTO 1 AenosuTapHaTa 6aHka cMeTaaT Aeka He e MOXHO Ja ce YTBpAM To4yHaTa LeHa
Ha MMOTOT of nopTdonmoTo Ha POHAOT, NpW LWITO MpecTaHyBa npogaxbata M OTKYNoOT Ha
yOenv Bo MHTEPEC Ha NOCTOEYKUTE M NOTEHLMjanH1UTe CONCTBEHULIM Ha yOenu.

YneH 40

MpekvH Ha npogaxbata u OTKYNOT Ha yAenu BO OTBOPEHWMOT MHBECTULMCKN (DOHA
MOXe [a HacTaHe W Kora BO pOK Of efeH AeH ce gocTtaear 6apara 3a OTKyn Ha yaenu oA
doHOoT BO m3Hoc noronem of 10% of BpegHOCTa Ha UMOTOT Ha POHAOT, a POHAOT BO
3aKOHCKM NPOMMULLIAHMOT POK HE € BO MOXHOCT Aa rn peanusupa b6apamarta. [NMpekvHoT Ha
npogaxba n oTkyn Ha ygenu, [pywTBoTO ke ro npujasu o Komwucujata n ke ro objasun BO
Hajmarnky gsa AHeBHW BecHuun Bo Penybnuvka CesepHa MakegoHwja, n Ha cBojaTa MHTepHeT
cTpaHuua. lNpeknH Ha npogaxba u OTKyn Ha ydenu, [JpywTBOTO MOXe Aa W3BpLM NO
pobuBare Ha cormacHoCT oA cTpaHa Ha KomucujaTa n 3a UCTUOT NMUCMEHO Ke M U3BECTU
COMCTBEHULNTE Ha yaenw.

YneH 41

OpywTBOTO 3a ynpaByBake CO OTBOPEHU W 3AaTBOPEHU WMHBECTULMCKM (POHOOBU
Be[Hall, HO He MOKacHO o 24 4aca No KOHCTaTUpPaHeTO AeKa HE MOXe [a ja YyTBpAM ToYHaTa
ueHa Ha uMOTOT opf noptdonuoto Ha PoHpoT, Ao Komucmjata gocrtaByBa Gapawe 3a
OobvBarte CormacHoOCT Ha npeknH Ha npogaxba M OTKyn Ha yaenu Ha OTBOPEHUOT
WHBECTUUNCKN POHA.

YUnen 42

Bo nepuogoT Ha nocTankaTa 3a Ao6ueame cornacHocT o Komucujata 3a npekuH Ha
npogax6aTta M OTKYNOT Ha yAenu BO OTBOPEHUOT MHBECTULMCKM doHa, OpyluTBOTO HE cMee
[a npoaaea v oTKynyBa yaenu o oHOOT ce [0 3aBplUyBare Ha nocTankarta 3a Jobusane
cornacHocT koja ce Boau npen Komucujata. MprvBpemMeH NpekuH Ha npopaxGa U OTKyn Ha
yOenu Moxe Aa HacTaHe U JoKonky Komucujata ce CTekHe co cosHaHuja, Uy uMa onpasaaHu
MPUYMHM 32 COMHEX [eKa Ha BJIOXKyBauMTe UM Ce HaHecyBa LuTeTa nopagu HeTouHa
npecmeTka Ha LieHaTa Ha yaenuTte Bo ®oHZoT.

YneH 43
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MpekuHoT Ha npopaxba n OTKyn Ke 3aBpLun oTkako [pylITBOTO M AenosuTapHaTa
OaHka oueHaT geka € MOXHO da ce odpeau TodHaTa LeHa Ha MMOTOT Ha nopTdonnoTo Ha
OTBOPEHNOT (POoHA, a HajaoLHa BO POK 04 28 AeHa o NOYETOKOT Ha NPEeCcTaHOKOT OCBEH ako
Komucumjata He ce cormacu 3a MpoOAOShKyBawe Ha Ha3Ha4yeHUOT pok. M3BecTyBameTo 3a
NpoAoIKyBake Ha npogaxbarta n oTkynoT Ha yaenun Bo PoHOOT ke ce 06jaBu BO HajMarnky ABa
OHeBHM BecHuum Bo Penybnuka CeBepHa MakenoHuja.

3a BpemeTo foaeka Tpae NpekMHoT Ha npodaxba v oTkyn Ha yaenu, [pylutBoTo Moxe
Ja npoJonmkm co npumare Ha bGapawa 3a npogaxba unu OTKyn Ha yaoenu Kou ke ce
peanusnpaar no 3aBpLUyBaH-eTO Ha NpeknHoT. [loaeka Tpae npeknHoT cute BGapara 3a OTKyn
unu npogaxba Ha yaenun Hema ga 6uaaTt n3BpLLEHM BO POKOBUTE NpeaBuaeHu co oBoj CtaTyT
n MNMpocnekToT Ha POHAOOT.

12. HAAOMECT U TPOLUOLIA 3A USOABAHKE U OTKYM HA YOENU

HAOOMECT U TPOLLUOLIN HA TOBAP HA UMOTOT HA ®OHAOT

YneH 44

Ha TOBap Ha MMOTOT Ha doHpoT ce npecMeTtyBaart cliegHnTe HagomMecToun 1 TpoLiouun:

« HapomecTok 3a ynpaByBare co PoHAOT;
« HapgomecTok Ha geno3uTtapHaTta 6aHka;
e Tpowouu Bo Bpcka co kynonpogaxota Ha MMOTOT Ha PoHAOT;

e [pyrv TpoLLoLM KOU ke Npou3nes3aT Bo TEKOT Ha paboTeHETo.

Hadomecmok 3a yripagysare co ®oHOom

YneH 45

HapgomecTokoT KOj Ce HannatyBa o[ dOHOOT € HAaAOMECTOKOT 3a ynpasyBaw€ Ha
ﬂ,pyLLITBOTO, a KaKo OCHOBMLa Ce KOPUCTU BKyNnHaTa BpeaHOCT Ha MMOTOT Ha d)OHD,OT HamalrieHa
3a W3HOCOT Ha 06BpCKVITe Ha q)OHD,OT BpP3 OCHOBa Ha BJ1OXYyBakaTta BO (*)VIHaHCMCKI/I
MHCTPYMEHTU, Ha OEeHOT Ha BpeHYyBaHke Ha doHAOT, NO criegHaTta cbopmyna:

OcTtBapeH rogvieH HagoMecT 3a ynpaByBame X 1 / 365

[pywTBOTO HanmaTyBa HagOMECTOK 3a ynpaByBawe BO BucuMHa of 2,00% roauwHo of
BKyMHaTa BpeOHOCT Ha UMOTOT Ha DOHAOT HamareHa 3a U3HOCOoT Ha obBpcknTe Ha POHZOT BP3
OCHOBa Ha BJiOXyBahaTa BO CbI/IHaHCI/ICKI/I MHCTPYMEHTU U UCTUOT BO LESIOCT MY npmnafa Ha
OpywTBoTo. [OpyWwTBOTO ro HannatyBa HagOMECTOKOT 3a ynpaByBake eAHall MECEYHO, Kako
30Mp Ha cuTe OHEBHW BpPEeOHOCTM Ha HAOOMECTOK 3a MECELOT Ha KOj LWTO ce oAHecyBa
npecmeTkara.

Hadomecmok Ha deno3umapHama baHka
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YUnieH 46

OpywtBoTO Ha TOBap Ha MMOTOT Ha PoHOOT nnaka HagoOMeCcTouM M TPOLUOLM Ha
penosutapHaTa 6aHka 3a paboTuTte Kou ce geduHMpaH1M BO AOrOBOPOT CO Aeno3ntapHaTta 6aHka,
3akoHoT, CrtatytoT m [Npocnektotr Ha ®oHaoT u Tapucata 3a HagomecTouu M Tpowouun 3a
BpLUeHe Ha paboTn Ha [leno3uTapHaTta baHka.

Ha ToBap Ha umoTtoT Ha ®oHpoT, OdpywrtBoto Ha [enosutapHaTa ©6aHka u nnaka
HaZlOMeCTOK MpecMeTaH Ha roguLHO HUBO, KOj Ce NpecMeTyBa o4, BKynHaTa BPe4HOCT Ha UMOTOT
Ha OHOOT HamaneHa 3a U3HOCOT Ha OOBpCKWUTE Ha (POHOOT BP3 OCHOBA Ha BIOXyBah,aTa BO
bMHAHCUCKM MHCTPYMEHTU Ha POHAOT, Ha OEHOT Ha BpedHyBawe Ha UMOTOT Ha PoHZOoT, co
npyMMeHa Ha crieHuUBe CTarnkKu:

o 1.000.000.000,00 geHapwm 0,21%
Op 1.000.000.001,00 —1.800.000.000,00 peHapwu 0,19%
Hap 1.800.000.001 peHapu 0,17%

rlpOLLeHTOT Ce NCKaxyBa Ha rogmiHO HUBO CO nNpMMeHa Ha nponopunoHanHa metoaa
actual/actual, a HannaTaTa Ha HaAOMECTOKOT ce BpLUIMN HA MeCe4YHa OCHOBa.

UcTto Taka, Ha ToBap Ha MMOTOT Ha ®oHAOT, OpywTBOTO Ha Aeno3uTapHaTta 6aHka u
nnaka 3a TpolwounTe Ha cyb-genosmTapHa 6aHka. 3HOCOT Ha OoBME TPOLLOUM € €AHAKOB Ha
peanHo 0CTBapeHUTe TPOLLOLW.

Tpowouu 8o 8pcka co Kynornpodaxba Ha umomom Ha @oHOom

YneHn 47

OBve Tpowloum M coapxaT CUTe TPOLLOUM MOBP3aHN CO KyryBake M npoaaBare Ha
UMoToT Ha PoHZOT (Ha NpMMep: TpoLLoLM 3a Gpokepckn NPoBMU3MK, Gep3aHcka Takca, Takca 3a
LleHTpaneH geno3vTap Ha XapTuu of BPEAHOCT, AaHOUM W eBeHTyarlHu ApyrM TpoLuouwu
NoBpP3aHM CO MOPaMHYBaHETO Ha TpaHcakuunTe). MI3HOCOT Ha OBMe TPOLLOLM € BO BUCUHA Ha
CTBapHWTE TpoOLWOUM KOW TMpousnerysaat of [OrOBOpWTE, OOHOCHO TapuUdHMUUTE Ha
PeneBaHTHUTE MHCTUTYLUM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHaoT. Tpolwouute 3a
KyrnyBame U NpoJaBare ce pasnvkyBaaT BO 3aBUCHOCT O TUMOT Ha XapTuUTe of, BPEAHOCT U
roneMuHaTa Ha HarmoroT.

Lpyau mpowouyu Kou Ke npousnesam 80 mekom Ha pabomeremo

YneH 48

OctaHatu TpoLwouun Kon Ke nponane3aTt BO TEKOT Ha pa60Te|-beTo, a Ce HannartysaaT Ha ToBap
Ha MMOTOT Ha POHAOT ce:

v Tpoloum 3a roguiiHa peBusvja;

v TpoLwoK 3a ucnnaTa Ha AaHouu Ha OTBOPEHNOT POHA;

v Tpowoum 3a meceveH HagomecT Ha Komucujara;

v Tpoloun 3a Bpakarwe Ha AaHOK Ha AvMBMAeHAa OOKOMKY M3HOCOT Ha UCTUTE € MOHWU30K of
W3HOCOT Ha MPUIMBOT O NOBPAaTOT Ha AAHOKOT Ha AMBuAeHAa (Npu ncnnarta Ha guBuaeHaa
0f, CTPaHCTBO Ce 3afpXyBa AaHOK Ha AobuBKa of CTpaHa Ha ucnnakayoT BO 3emjaTa Ha
ucnnarta. Bps ocHoBa Ha mefyHapogHuTe 4oroBopu 3a ogberHyBare Ha OBOjHO O4aHOYyBaH-e
cknyyeHu mery P. CeBepHa MakegoHwuja n gpyru 3emju, [pyliTBOTO MMa MpaBo Aa noeege
nocranka 3a Bpakatbe Ha 3a4pXaHWOT AJAHOK Mpv ucnnata Ha avBugeHga. OpylTBoTo Ke
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MOKpeHe BakBa MocTarnka camo BO CIly4amTe BO KOM M3HOCOT Ha BpaTeH OaHoOK Ke 6uae
noronem o pearnHo HacTaHaTUTe TPOLUOLM 3a NOKPeHyBawe Ha noctankara). Tyka Bnerysaar
TpoLlouu KOH cy6-aeno3utapHa 6aHka 3a U3rotByBare Ha Baydepu 3a noBpaTt Ha AaHOKOT Ha
OuBnaeHaa no xapTuja o4 BpegHOCT M TPOLLOUM KOH Aeno3utapHa 6aHka 3a nocpefyBake BO
NpoLLeCOT Ha NoBpaT Ha [AHOKOT, COrnacHo aktyenHute TapudHuum Ha GaHkuTe, Kako 1
oCTaHaTM peanHu Tpowouu (nowTapuHa, TpOWouW 3a MNpeBOA, HaAOMECTOLM KOU T
HannaTtyBaaT AaHOYHUTE yNpaBu Ha COOABETHUTE ApXaBu o4 kou ce bapa noBpaTt Ha JaHOKOT
ncn.)

OBuve Tpowouu M cogpxaT TPOLIOLUTE KOM Ke mpousnes3at BO TEKOT Ha paboTerweTo Ha
®oHOOT M Ke ce HannatyBaaT Ha ToBap Ha MMOTOT Ha POHOOT BO BWUCMHA Ha pearHo
OCTBapeHUTE TPOLIOLM KOW NpousfneryBaat Of [OroBopuTe, OAHOCHO TapuHULUWUTE Ha
peneBaHTHUTE UHCTUTYLIUN.

HAOOMECT U TPOLLUOLUU HA TOBAP HA UHBECTUTOPUTE

YneH 49

HapgomecTtounte kom Moxe ga ce HannatyeBaat o4 NHBECTUTOPOT BO doHAoT ce:

- BrieseH HaOMECTOK KOj ce oabmBa o M3HOCOT 3a ynnaTta BO MOMEHTOT Ha npogaxba
Ha yoenure,

HaunHOoT Ha HannaTta Ha BNe3HWOT HAaJOMECTOK e objacHeTa BO yneH 50.

e V3ne3eH HagOMECTOK KOj ce oabuBa of HETO BpeaHOoCTa Ha MMOTOT Ha PoHOOT no
yOen BO MOMEHTOT Ha OTKyT,

anI OTKyMn Ha ygenn ﬂpyLIJTBOTO HeMa [a Hannartysa n3fnie3eH HaaoMeCTOK.
. TpOLIJOLI,l/I 3a ne4vyatewe Ha O6paCLI,VI 3a 3anuulyBaHle Ha yaenu,

TpOLIJOLI,l/ITe 3a ne4vyartewe Ha O6paCLl,l/I 3a 3anuulyBawe Ha yaennm Hema fa ce
npecMmeTtyBaart U HannartyBaar. Osue TpoLwioumn ce Ha ToBap Ha ,D,pyLIJTBOTO.

BJIESEH HAJOMECTOK
YneH 50

BneseH HagomecTokK npetcrtaByBa HaAOMECTOK KOj WHBECTUTOPOT Iro nnaka npu ynnara
Ha cpeacrtea BO doHAoT, co uen KynyBaw€e Ha yaenm m UCtmuot ce oabvea o M3HOCOT Ha
npearta ynnara.

M3HOCOT Ha BrneseH HaJOMeCT ke ce YTBpAyBa cnoped ckanaTa rnpukaxaHa BO
Tabenara nogony:
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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 BTOpaTta Tabena n BO cute npumMepu Nnogorny Bo cTaTyToT ce Bo EBpa no
npoceyeH cpeaeH kypc Ha HBPM u ce ncknyumBo og nHopMaTMBEH KapakTep.

Mpu ynnata Ha napuyHW CPeacTBa Ha XUPO cMmeTka Ha PoHOOT, CO Len Ha Ao3Haka
Kynyeame yaenv og ®oHaoT, 6e3 nogHecyBame Ha baparse 3a kKynyBatse ke ce usgagat yaenm
3a U3HOCOT Ha ynnartata HaMareH 3a Brie3eH HaJoMeCTOK NpecMeTaH Ha U3HOCOT Ha ynnarara
cnopep TabenaTa of 0BOj CTaB, UCKITy4MBO CamMo OOKOSKY KnnMeHTOT Hema Beke 3anodHar nnaH
Bo ®OHOOT Kaj Koj HE Ce UCMONHETH OrpaHnYyBaYkMTe napamMmeTpy Ha NnaHoT (4OroBopeH U3HOC
UNK Bpeme Ha Tpaeke Ha NnaHoT).

MnaHoBuTe 3a ynnarta ce geTtanHo objacHeTV NOJONY BO OBOj YSEH.

EdHokpamHa _ynnama

Kora MHBECTMTOpOT ke ce OAnyyu 3a edHoKpaTHa ynnaTta Bo POHAOT, M3HOCOT Ha
Bne3eH HalOMECT Ke ce yTBpAu cnope TabeneTa BO cTaB 2 Ha 0BOj YreH. MMHMManHuoT nsHoc
Ha egHokpaTHa ynnata nsHecysa 1.000,00 geHapw.

Bne3HnoT HagOMECTOK ce NpecMeTyBa Co NpMMeHa Ha crieHaBa dhopMyna:
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BRe3eH HaAOMECTOK = BKYMHO AOrOBOPeH M3Hoc - BXYIHO AOTOBODeH U3KOC HA ynnaTa X100

100 + % Bne3eH HagOMeCTOK

lNpumep: Ookonky egHo nuue uHBectmpa 15.000,00 eBpa Kako egHOKpaTHa ynnata cnopej
Tabenarta BNe3HnoT HagomMmecT 6u 6un 4,5% og ynnararta, ogHocHO 645,93 eBpa, unu 15.000
- ((15.000,00%x100) /(100+4,5)).

KnueHTOoT uma npaBo BO cekoe Bpeme aa nobapa LenoceH unu AenymMeH OTKyn Ha
yaenuTte. KnueHToT Mma npaBo NOBTOPHO Aa ro YnnaT U3HOCOT KOj My € UCNaTeH Co OTKyMoT
6e3 oa My ce HanmnaTu OOMOMHUTENEH Be3eH HafOMECT 3a Toj M3HOC. Bo cnyyaj Ha uaHu
€4HOKpaTHM ynnatu Kou ro HaaMWMHyBaaT MPEeTXOOHO OTKYNeHMOT K3Hoc, [pylwTBOTO Ke
HannaTyBa Bre3eH HaQOMECT BO COrnacHoOCT co Tabenarta oA cTaB 2 of 0Boj uneH. Bo cnyyaj
Kora KIMEeHTOT Beke uma cpenctea BO (DOHAOT 3a MaHUTe ynnatu npoueHTOoT 3a Blie3eH
HaZlOMeCT 3a HoBaTa ynnarta ke ce onpezenysa Kako 36Mp o NOCTOeYKUTE ynnaTu u N3HOCOT
Ha HOBaTa ynnarta.

[NpoepamupaH _riiaH

MHBecTuTOpUTE MOXaT Aa usbepat lporpamupaH nfaH Ha ynnaTW, OOHOCHO Aa
nHBecTMpaaT Bp3 6asa Ha efHakBM roguiHu ynnatu. [NporpaMmmpaHmoT nnaH ce CKryyyBa Ha
BPEMEHCKM nepmog og MuHuMyM 10 roamHu oo makcumym 30 rogmMHu. MrMHMManHmMoT U3HOC Ha
nporpamupaH nnaH nsHecysa 153.000,00 peHapw.

MHBecTMTOPUTE MpWU MNpBaTa ynnarta (npBaTta roduwHa ynnaTta) umaat obGBpcka aa
ynnaTaTt U3HOC NOBMUCOK 0f, U3HOCOT Ha BrE3HNOT HaZOMECTOK 3a MporpaMmmpaHnoT nnaH.

CnegHuTe roavwiHn ynnatn MoXat ga ce ynnartyBaaTrT U MeCe4yHO, KBapTalilHO U
nonyroguLliHo.

anI Kpenpawe Ha I'IporpaMMpaH nnaH, MHBECTUTOPOT MOXE Oa CTEKHE NOornoBOJIEeH
M3HOC Ha BJIE3HMOT HagOMeCTOK BO OAHOC Ha eHOKpaTHUTE ynnaTtu, BO 3aBUCHOCT O
BKYNMHNOT 0roBOpeH N3HOC Ha MI1aHoT. |_|p0Ll,eHTOT Ha BJN1e€3HNOT HaOMeCTOK Cce onpeaernyea
cornacHo TabenaTa Ha Bre3Hu HagomecToum Bo YneH 50 ctaB 2.

Bne3Hnot HagomecToKk € aen og npearta ynnarta n ce npumMmeHyBa cnegHarta cbopmyna:

_ BKynHo gorosopeH usHoc x_U0
Brne3eH HaJOMeCTOK = BKYNHO AOroBOpP€eH U3HOC - BKYNHO AOTQBOPEH M3HOC X100
100 + % Bne3eH HAQOMECTOK

Mpumep: NHBECTUTOPOT KOj Ke oanyyu ga uHBecTupa BkynHO 26.000,00 espa BO
nepuog oA 25 rogvHn co efgHaksu roguwHy ynnaty no 1.000 eBpa roguvwHoO, BME3HUOT
HagomecT ke usHecyBa 1.000 eBpa, npecmeTtaH no dopmyna 26.000 - ((26.000 x 100) /
(100+4)) = 1.000. Npeata ynnata Tpeba aa n3Hecysa 2.000 eBpa.

EapaH;.e 3a KynyBawe Kaj ynnaTtu no I'IporpaMMpaH nnaH ce nogHecyBa camMmo ejHall
OHOCHO MNMpwu nNpBaTa yninaTta Ha CpefCTBa 3a akTuBMpaH€e Ha NniaHoT.

MHBeCTUTOPOT KOj Npuctanun Ha lNporpamMmnpaHnoT nfaH UCTUOT ro 3aBpLUyBa Kora BO
LLeSioCT Ke ro ynnaTu A0roBOPEHMOT M3HOC Ha MHBECTMLMjaTa UMK Kora ke U3MUHE BPEMEHCKUOT
nepuop 3a Koj € CKIyYeH.

Bo cnyqaj Ha NpeHOoC Ha Napu4YHNTE CpencTBa 3a KyneHu yagenum, og eaeH Bo gpyr (*)OHJJ,
ynpasyBaH o4 CTpaHa Ha ﬂpyLIJTBOTO, Bp3 6asa Ha nogHeceHo Eapal-be 3a npeHoc, He poara

00 NPEKNH Ha NiaHoT.
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Bo cnyu4aj kora ce BpLUM NPEHOC Ha ya4enu no OCHOB Ha HacneacTBO WM JOroBop 3a
nogapok, OCBEH LUTO Ce MpeHecyBaaT yAenu 3anuiaHn BO permctapoTt Ha yaenu co cammoT
NPeHOC ce 0OBO3MOXYBa M NPEHOC Ha NMaHoT Ha BMNoXyBake. ICTo Taka Ha NULETO Ha Koe ce
NpeHeceHn yaenuTe BaxxaT NpaBaTa Kako U 3a CEKOj PeOBEH KITMEHT.

KnueHTOoT uma npaBo BO cekoe Bpeme ga nobapa LienoceH unu AenymeH OTKymn Ha
yAenvTe Npw WTO He Joara Ao NPEKUH Ha NnaHoT. KnMeHToT nma npaBo NOBTOPHO Aa ro ynnaTu
W3HOCOT KOj My € UCnnaTeH co OTKyMnoT, a NoToa Aa NPOoAOKM M NMoHaTaMy Aa BpLUKM ynnaTtu
nog uctmot 6poj Ha Gapawe ©e3 ga My ce HannaTtyBa OOMNOJIHUTENEH HagoMecT [0
UCMOMHYBake Ha OrpaHudyyBayvykMTe MnapameTpy Ha NnaHoT (QOrOBOPEH M3HOC UMK Bpeme
Ha Tpaere Ha nnaHoT). Bo cnyyaj kora KNMeHTOT ke M3BpLUM OTKYM Ha cuTe YAEnu U OOKOSKY
BO BpeMeTpaene o4 60 meceum (6e3 npeknH) HeroBaTa cocTojba Ha yaenuv nsHecysa 0 ro ryou
nNpaBoTO MO UCTEKOT Ha 60-Te Meceun aa BpLuM ynnatn 6e3 HagoMeCcTok nog UCTMoT 6poj Ha
Bapare, Kako M NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My e ucnnaTteH co OTKynoT. Bo cnyuyaj
Kora KnueHToT Beke uma cpeactBa Bo POHOOT 3a MAHUTE ynnaTu MPOLEHTOT 3a BRe3eH
HaZlOMECT 3a HoBaTa ynnaTa ke ce onpegenysa Kako 36Mp o NOCTOEYKMOT MNiaH 3a ynnara u
W3HOCOT Ha HoBaTa ynnaTa.

KombuHupaH nnaH

MHBecTntopnTe MmoxaTt aa m3bepat KombuHmpaH nnaH Ha ynnatn. KomOuHupaHwuoT
nnaH npeTcTaByBa MocebGHO AM3ajHMpaH MnaH Koj OBO3MOXyBa komOuHauumja op npsa
edHOKpaTHa ynnaTa U e4HakBu roguwHn ynnatu. MNnaHoT ce cknyyyBa Ha BPEMEHCKM nepuoa
o4 MuHUMYM 10 rogmHu 4o makcumym 30 rogmHu. lNnaHoT ce cocToun oA eAHOKpaTHa ynnata u
noHaTtamy nNpoAdOSPKYBa CO €4HaKBM TFOAMLIHW YynNnaTtu COrfmacHo YTBpAeHaTa AMHaMuKa.
MwuHMManHMOT M3HOC Ha nporpamupaH nnaH msHecysa 153.000,00 genapu. EgHokpaTtHa
ynnaTa Co Koja ce akTuBMpa KOMOHMpaHWoT nnaH Tpeba ga 6uage noronema wunv egHakea of
Tpu (3) rognwHn ynnatu. BnesHnoT HagoMecTok € Aen oA npsaTta egHoKpaTHa ynnaTta u
UCTUOT Ke ce oapeaun Kako 36vp of BKYMHMOT M3HOC Ha eOHaKBUTE roAWWIHW ynnatu u
efHoKpaTHaTa ynnaTta, corfacHo Tabenara Ha BNe3HW Ha4OMECTOLUM BO CTaB 2 0f OBOj YIeH.
3a HeroBa npecmeTka ce KOpUCTU criegHaTa opmyna:

_ BKynHo gorosopeH usHoc x_V0
Bfie3eH HaAoMeCTOK = BKYNHO AOroBOpeH U3HOC - BKYNHO AOTORODEH MIHOC X100
100 + % Bne3eH HaAOMECTOK

CnegHuTe roavlliHK ynnatu mMoxXaT da ce ynnatysaaT M Mece4yHO, KBapTariHo U
nonyroguLliHo.

Mpumep: NHBECTUTOPOT KOj Ke oarnyy4n Aa MHBECTMpa Ha CaMWOT CTapT edHOKpaTHa
ynnata oA 10.000 eBpa 1 BO nepuop oA 20 roauHn efHaKksu roavwHn ynnatu no 2.000 espa
roauLLIHO BKYMHO ke nHBecTupa 50.000 eBpa.

BnesHnnot HagomecT ke nsHecysa 1.691 eBpa npecmeTtaH no gopmyna 50.000 — ((50.000 x
100) /(100 + 3,5)) = 1.691.

Bapare 3a kynyBawe kaj ynnatv no Kom6uHupaH nnaH ce nogHecysa camo efHall
OHOCHO NpV NpBarta ynnata Ha CpecTBa 3a akTUBMpaHe Ha NnaHoT.

MHBecTMTOPOT KOj mpucTanun Ha KoMGWHWpaH nnaH MCTUOT ro 3aBpluyBa Kora BO
LleniocT Ke ro ynnaTtv JOroBOPEHMOT M3HOC Ha MHBECTULMjaTa UNn Kora ke U3MUHE BPEMEHCKUOT
nepuop 3a Koj e CKIyYeH.

Bo cnyyaj Ha npeHoC Ha Napu4HWUTE CPeaCTBa 3a KyneHu yaenu, oa eaeH Bo Apyr doHA
ynpaByBaH of cTpaHa Ha [pywTBoTo, Bp3 6asa Ha nogHeceHo Bapatse 3a npeHoc, He goara
00 NPeKuH Ha NnaHoT.
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Bo cnyuyaj kora ce BpLM NpeHOC Ha yaenu no OCHOB Ha HacneacTBO WY AOroBOp 3a
NnofapoK, OCBEH LUTO Ce MpeHecyBaaT yaenu 3anvwaHu BO pernctapoTt Ha ygenu co cammuot
NMPEeHOC ce OBO3MOXYBa M MPEHOC Ha MMNaHoT Ha BroXyBawe. /ICTO Taka Ha NuUeTo Ha koe ce
npeHeceHn yoenuTe BaxkaT NpaBaTa Kako U 3a CEKOj pe4OBEH KITUEHT.

KnueHToT uma npaBo BO cekoe Bpeme fa nobapa LenoceH unu genymeH OTKyn Ha
yaenvTe Npw WTO He Joara Ao NPEKUH Ha NnaHoT. KnMeHToT nma npaBo NOBTOPHO Aa ro ynnaTu
W3HOCOT KOj My € UCnnaTeH co OTKyMnoT, a NoToa Aa NPOAOKM M NMoHaTaMy Aa BpLUKM ynfaTtu
nog uctmot 6poj Ha OGapawe ©e3 ga My ce HannatyBa OOMOJIHUTENEH HagoMecT [0
UCMOSfHYBake Ha OrpaHudyyBayvykMTe napameTpy Ha NnaHoT (QOrOBOPEH M3HOC UM Bpeme
Ha Tpaeke Ha nnaHoT). Bo cnyyaj Kora KNMEeHTOT Ke M3BPLUM OTKYN Ha CUTe yaenu n OOKOIKY
BO BpeMeTpaene o4 60 meceum (6e3 npeknH) HeroBaTa cocTtojba Ha yaenuv nsHecysa 0 ro ryou
nNpaBoTO MO UCTEKOT Ha 60-Te Meceun aa BpLuM ynnatn 6e3 HagoMeCcToK nog UCTMoT 6poj Ha
Bapare, Kako M NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My e ucnnaTteH co OTKynoT. Bo cnyuyaj
Kora KnMeHToT Beke uma cpeactBa Bo POHOOT 3a MOHUTE ynnaTu MPOLEHTOT 3a Bre3eH
HaJOMeCT 3a HOoBaTa ynnara ke ce onpeferlyBa kako 36Mp o NOCTOEYKMOT NiiaH 3a ynnata u
W3HOCOT Ha HoBaTa ynnaTa.

WHeecmuuyucku nnaH

MHBECTMLUMCKMOT NnaH npeTcTaByBa AOroBOp 3a KynyBakwe Ha yaenu Bo ®oHOoT BO
MMe 1 3a CMeTKa Ha TPeTO NuLe, Koe CO BKMy4yBaheTO BO MHBECTULMCKUOT MfaH CTaHyBa
CONCTBEHUK Ha yaenu og PoHAOT T.e KpaeH kopucHuk. OBOj OOroBOpP Ce CkryyyBa nomery
npaeBHoO nuue — pabortogaBad, 3opyxeHue Ha paboTogaBayun, NPOECUOHANHO 34pYyKeHME,
CMHOMKAT,  30pYXeHWe  Ha  rparfaHu,  KOH3opuuym  wnu  gpyr  obnuk  Ha
opraHusnpame/3gpyKyBawe Ha nuua Koj € peructpuvpaH BO COIfacHOCT CO 3akoH (BO
HaTamoLUHWOT TekcT: OpranuaaTop) u OpywTteoTo. Ha ocHoBa Ha oBoj Aorosop OpraHnsaTopoT
ce obBp3yBa Aa ynnaTtu onpegerneH napyyeH U3HOC 3a KynyBawe Ha yaenu Bo ®oHAoT BO UMme
1 3a CMeTKa Ha KpajHNOT KOPUCHMUIK.

[pywTBOTO € AOMKHO Aa MM WHBecCTUpa ynnaTteHuTe cpeacTsa BO COrMMacHOCT CO
3akoHOT 1 [MpocnekToT co Len ocTBapyBake Ha MPUHOC U MUHUMU3NPAHE Ha PUSNKOT Of
nHBecTUpameTo. bapame 3a KynyBame kaj ynnaTtun no VIHBeCcTULMCKM NNaH ce NofgHecysa camo
efHall oHOCHO Npwv npBara ynraTa Ha CpeAcTBa 3a akTuBMpare Ha nnaHoT. [pBaTa ynnarta
no WHBECTULMCKMOT NnaH ce M3BpLUyBaaT Ha roAvwHo HuWBo. CnegHwWTe roAuHW ynnatu
MoXar ga ce ynnaTyBaaT MeCe4YHO, KBapTarsHo W NonyroanwHo. MMHMManHWOT napuyeH n3Hoc
3a KyrnyBarb€e Ha ygenu npeky ynnara no uHBectuumncku nnaH naHecysa 1.000,00 geHapw.

OpraHusaTopoT € JoMmkeH Aa gocTtasm Ao [pywTBOTO M3BECTyBake 3a NPeCcTaHoK Ha
paboTeH ogHOC, AeNOBEH OQHOC, OOHOCHO 3a MPECTaHOK Ha CUTE MAHMW yNfaTh Ha cMeTka Ha
Buno Koj 4neH, No Guno Koj OCHOB. YrneH Ha WHBECTULUMCKM MfaH Ha KOro My npecTaHan
paboTHNOT 0AHOC, AEeNOBHMOT OQHOC, OAHOCHO CBOjCTBO Ha uneH Ha OpraHu3aTopoT, MoXxe ga
octaHe Bo PoHOOT vnm ga nogHece bapawe 3a genymeH wnv LEnoceH OTKyn Ha yaenwu,
cornacHo co CtatyToT 1 [pocnekToT Ha PoHAOT.

BnesHnMoT HagoOMeCTOK 3a u3gaBare Ha yaenu kaj ynnatu no VIHBecTUUmcKy nnaH ce
npecMeTyBa M HannaTyBa cO NpBaTta ynnara 3a LenuoT JOroBOPEH U3HOC 3a BIIOXYBake, CO
wto OpraHn3aTopoT Ha NHBECTMUUCKMOT NnaH MoXe Aa ce CTEeKHe CO MOMOBOJSHU YCIOBU 3a
KynyBawe Ha ypgennm BO 3aBUCHOCT OO BUCMHATa Ha BKYNMHO [OONoBOPEHUOT U3HOC Ha
VIHBECTMLMCKMOT NIiaH, a cornacHo tabenara Bo cTaB 2 Ha OBOj YrEH.

[ononHuTenHo HamanyBake Ha Bfie3eH HaAOMEeCTOK
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Ynen 51

OpylwTBOTO MOXe [a ro Hamanu MnvM BO LEenocT ga ro ocnoboau o nnakawe Ha BrneseH
HaOMECTOK MHBECTUTOPOT AOKOJKY ce paboTh 3a MONUCU 33 XMBOTHO OCUIypyBake Bp3aHu
CO VMHBECTULMCKM (POHAOBKM-T.H. unit linked npoaoykTn unu OOKONKY WHBECTUTOPOT € BaHka,
WHBECTUUMCKN OHA, OcuryputenHa KoMnaHuja, neH3ucku oHa, Kako W gpyru
WHCTUTYLMOHANHN MHBECTUTOPM.

JpywTBOTO MOXe Aa ro Hamanu unu Bo LenocT ocnoboan oA nnakawe Ha Bre3eH
HaOMECTOK UHBECTUTOPOT MU OOKOMKY UCTUOT MMa npucTaneHo Bo Apyr OHA ynpasByBaH o4
OpywTBoTO.

Tpowouyu 3a npemuH 00 edeH 80 Opye ¢hoHA yrnipasysaH 00 [pyuimeomo

YneH 52

ConcTBeHMunTe Ha yaenu nMaaTt MOXHOCT Aa u3BpLuaT NPeHOoC Ha yaenute of edeH
BO Apyr ®oHA ynpaByBaH o4 cTpaHa Ha [pywTeoTo. Bo cnyyaj Ha npeHoc Ha yaenuTe oa eaeH
BO gpyr PoHA Ke ce HannaTyBa Brie3Ha NpoBM3Mja COrnacHO Baxeuknte ycrnosn Ha ®oHaoT BO
KOj ce mpucTanyBa, OCBEH aKko Beke edHall e HannaTeHo BnesHa nposusuvja. bpojoTt Ha yaenu
Koj ke Buge npeHeceH He e orpaHNyYeH BPEMEHCKN HUTY cnope BpeaHOCT, OAHOCHO MOXe Aa
ce npaeart HeorpaHunyeH 6poj Ha NpeHocu.

13. MPECMETKA 1 NCNINTATA HA AEN O AOBMBKATA HA ®OHAOOT

YneH 53

MpaBoTO Ha y4yecTBO BO AOOMBKaTa CONCTBEHWULMTE Ha yAenu ro ocTBapyBaaT npeky
OTKyn, OQHOCHO MpoAax6a Ha yaenu, Kako pasnuka noMery BresHaTta U uanesHaTta LieHa Ha
YAEnoT HamaneH 3a cuTe Tpowoumn 1 HagoMmectouu. MNpuxoamTe o UHCTPYMEHTUTE BO KOU ce
BMOXeHU cpeactBaTa Ha POHAOT, Kako LWITO Ce KanuTarnHuTe JOOMBKU, NO3UTUBHUTE KYPCHM
pasnuku, AUBMOEHAN M KaMaTHU NPUXOAM, HEMA Aa ce ucnnaTtyBaaT, TYKy aBTOMaTCcku ke ce
peuHBecTMpaaT co Len Aa ce 3rofieMu ueHata Ha ygenute Bo ®oHgoT. ConcTBeHUUMTE Ha
yOenu ce usjacHyBaaT 3a COMMacHOCT 3a peuHBecTUpake Ha gobuBkaTa BO MOOHECEHOTO
Bapare 3a kynyBawe Ha yaenu. [lobnekaTta Ha ®oHAOT € coapXkaHa BO LieHaTa Ha efeH yaen.

14. BPEMETPAEHE HA ®UCKANMHA TOOUHA

YneH 54

duckanHaTa rogmHa Tpae oA 1. (npswu) jaHyapu go 31. (TpueceT 1 NpBm) OeKemMBpu.

15. AATYM HA NOHECYBAKE HA CTATYTOT

YneH 55

CrarytoT Ha ¢boHOOT e goHeceH Ha 31.10.2014 roguMHa M muctnot e opobpeH of
Komucujata 3a xaptmm og BpegHocT co PelueHne 6poj YIT 1 08-94 oa 18.11.2014 ropuHa.

MN3ameHuTe 1 OononHyBaHkarta Ha CTaTyTOT KaKo M NpeyvyncTeH TeKCT Ha UCTUOT Ce JOHECEHU Ha
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15.06.2016 roguHa u ce ogobpenu og KomuncujaTta 3a xapTum og BpeaHocT co PelleHne 6poj
01 YIT 08 63 opg 26.07.2016 roguHa. M3meHuTe u gononHyBawaTa Ha CTaTyTOT Kako U
NPEeYNCTEH TEKCT Ha UCTUOT ce AoHeceHn Ha 26.10.2018 roguHa un ce ogobpenn og Komuncujata
3a xapTum of BpegHocT co pelleHue 6poj Y1 08-58 og 08.11.2018 roguHa. VsmeHnte 1
JononHyBakata Ha CTaTyTOT Kako M MPEeYUCTEH TEKCT Ha UCTMOT ce AoHeceHn Ha 03.08.2022
roanHa u ce ogobpeHun o Komucumjata 3a xaptum of BpegHocT co pelueHune 6poj Y1 08-150
oa 17.08.2022 roguHa. N3meHuTe 1 gononHyBawarta goHeceHn Ha aeH 07.12.2022 rognHa un
npeyncteH Tekct Ha CrtatyTtoT ce opobpeHn oa Komwucujata 3a xapTum of BpegHOCT CO
peLueHue 6poj oa roguHa.

16. MOOATOLN 3A APYLUTBOTO 3A YNIPABYBAKE

YnieH 56

LlenocHnoTr HasvMB Ha [pywTtBoTo €: [pylwTBO 3a ynpaByBake CO OTBOPEHU U
3aTBOpeHn uHBecTuumckn coHaosn BOIMT ®OHLO MEHALIMEHT AL Ckonje. CkpaTeHuoT
Ha3nB Ha dompmata rnacu: BOrn ¢OHO MEHALIMEHT A Ckonje.

CeguwteTto Ha OpywTBoTto € Bo Ckonje, Ha yn. B.'masunHoB Bp.14 - 1/8, Ckonje,
LleHTap MaTtnyHuoT 6poj Ha [pywteoTo e 6983120.

OpywtBoTO € ocHoBaHO Ha geH 13.08.2014 roguHa, a 3ano4vHa 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.

,D,pyLIJTBOTO € OCHOBaHO Ha HeonpeaeneHo BpemMe.

YneHn 57

OcHoBHaTa mmMaBHMHa Ha [OpywTtBoTO M3HecyBa 525.000,00 eBpa OAHOCHO BO
JeHapcka NpoTMBBPEAHOCT No cpeaeH kypc Ha HBPM Bo nsHoc oa 32.389.823 geHapw, a ce
COCTOW Of NapU4HN BIOroBMU.

YneH 58

OpylwTBOTO UMa €AMHCTBEH NpeaMeT Ha paboTere - OCHOBake U yrpaByBake Ha OTBOPEHM
WHBECTULMCKM POHAOBW, OQHOCHO BIIOXYBah-e Ha NapuUyHU CPeACTBa BO CBOE UME U 3a CMeTKa
Ha COMCTBEHWLMTE Ha yAenu BO OTBOPEHUTE MHBECTULMCKU (DOHO0BM CO Kou ynpaByBa. OBaa
JejHocT ondpaka:

a) ynpasyBaw€ CO UMOTOT Ha MHBECTULUCKUTE (bOHﬂ,OBI/I;

b) peknamupare Ha MHBecTUUUCKUTE DOHAOBK U Npodaxkba Ha yaenv Bo OTBOPEHUTE
WHBECTULIUCKN (DOHO0BY;

C) AOMUWHNCTPATUBHU pa6OTM KOUu Cce ogHecyBaart Ha:

BoAeH-€ Ha AeNNTOBHU KHUTU U CMETKU N N3roTByBaH-€ Ha qDI/IHaHCI/ICKI/I n3peLwTau,
- BOCnocCTaByBaHl-€ 1N 04p>XyBaH-€ Ha OAHOCHU CO BI1OXYyBayunTe,

- yTBpAyBake Ha BpeAHOCTa Ha MMOTOT Ha MHBECTULIMCKUOT hOHA U MPECMETKA Ha

LieHaTa Ha yaenor,

- ycornacyeake Ha paboTereTo Ha [lpyLITBOTO CO 3aKOHUTE U APYrU MPOMUCH;
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- objaByBah-e 1 U3BECTYBaHE Ha COMNCTBEHULMTE Ha yaenu;
- pacnpegen6ba Ha gobnBkata Ha MUHBECTULNCKUMOT OOHA;
- M3gaBare U OTKYN Ha yaenv BO OTBOPEHUTE MHBECTULIMCKMN (DOHOOBU U

- BOAEH€ perncrtap Ha concTtBeHNUUTE Ha yaenu.

[pywTBOTO MMa [03BOSa Aa BpwM M paboTu Ha ynpaByBake CO CPeAcTBa 3a CMeTka
Ha MHOVBUAYANeH KIMEHT - COMCTBEHWK HA NOpPTEOSMO, Kako U paboTu Ha MHBECTULMOHO
COBETYBaHE Ha KIUEHTMW.

Ynen 59

JpyliTBOTO € AOMKHO ynpaByBarweTo co POHAO0T Aa ro BpLUM CO BHUMaHWe Ha faobap
CTOMaHCTBEHWK, fla Ce MpUAPXYBa Ha Hayenata Ha COBECHOCT U YeCHOCT, HaBpPEeMEHO U
LIerIocHO Aa M UCMOorNHyBa cuTe npaBa UM o6Bpcku npefaBuaeHu co 3akoHoT, MpocnekToT u
CraTyTOT Ha ®OHAOT.

[pylwTBOTO Npy M3BpLUYBake Ha paboTereTo ke ce MpUAPXKYBa Ha CUTE 3aKOHCKM
orpaHudyyBatsa, 3abpaHeTn OejcTBa W CyAup Ha WHTepecu, a ce CO Len ocTBapyBake Ha
MHTEepecuTe Ha ConcTBeHMUuTe Ha yaenv so PoHOoT.

OpywTBOTO € aKkuMoHep BO OpYyLWTBa 3a ynpaByBake CO WHBECTUUMCKM oHOoBuM BO P.
AnbGaHuja, P. Cpbuja n Penybnuka bocHa n XepueroBnHa. Y4ecTBOTO BO COMCTBEHOCTA Ha
apywTsoTo Bo P. AnbaHuja naHecysa 51% of ocHoBHaTa rnaeBHuHa, Bo P. Cpbuja yyecTtByBa
co 30% op ocHoBHaTa rnmaBHWHa, a Bo P. BocHa u XepueroBuHa co 25% op OCHoBHaTa
rmaBHuHA.

McTo Taka BO MAHMHA NNaHMpaHO € MpOLIMPYBHE Ha AEjHOCTUTE MPEKy OTBOpaH-e Ha HOBM
OpyLUTBa 3a ynpaByBake CO MHBECTULMCKM DOHAOBU M BO ApyrK 3emju o pernoHoT (Byrapuja
n UpHa Nopa). 3a dmHaHcupake Ha BakBUTE aKTUBHOCTU ke ce KopucTaTt UaHUTe JOOMBKM KOM
Ke ce reHepupaart of paboterweto Ha BOIN dong MeHaymeHT ALl Ckonje.

YneH 60

OpylwTBOTO € OAroBOpPHO 3a BpLUEHE Ha AejHOCTa Ha ynpaByBawe co PoHOOT BO
COrNacHOCT CO 3aKOHCKUTE M MoA3akoHckute nponuvcu, CtatyToT u MNpocnekToT Ha PoHJOT.
OpywTBOTO ofroBapa 3a LiTeTaTa NpuuYMHETa Ha COMNCTBEHUUUTE Ha yaenun Bo PoOHOOT 3a
Jenyeawe CNpoTMBHO Ha ogpenbute of 3akoHOT, nogl3akoHckuTe nponucu, CTaTtyToT U
MpocnekToT Ha ®oHAOT.

OpywTBOTO oaroBapa 3a npaBHMTE paboTu CKMydYeHW BO CBOE MMe U 3a CMeTKa Ha
COMCTBEHULMTE Ha yaenu Bo PoHAOT, CO LIeSNIOKYNHUOT CBOj UMOT.

17. OCTAHAT OOPEOBU
YneHn 61

3a ce wWTO He e perynupaHo co oBoj CTaTyT Ke ce NpuMeHyBaaT ofpenbuTe of
3aKoHOT 3a MHBECTULMCKM (POHAOBY U APYrUTE 3aKOHCKM U NMOA3aKOHCKM MPOTKUCH.

YneH 62
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OBOj CTaTYT Brieryea BO Ccuna o4 OeHOCT Ha JOoHeCyBak€e, a Ce npnMmeHyBa o AEHOT
Ha gobuBare cornacHoT Ha OJJ,J'IyKaTa 3a U3AMEeHU N OonosrfiHyBake Ha CTaTyT o4 CTpaHa Ha

KomucujaTa 3a xapTum og Bpe4HOCT.

OoAB0P HA ANPEKTOPU
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