Bp3 ocHoBa Ha uneH 52 og 3akoHOT 3a uHBecTuumckn doHgosn (,Cryx6eH 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
avpekTopn Ha [pywTBOTO, Ha cegHuuaTa oapXaHa Ha geH 06.07.2023 roguHa, foHece
MPEYNCTEH TEKCT Ha:

CTATYT
Ha Bl NMPEMNYM AKLUWWN — oTBOpEH UHBECTULNCKN (POHA

1. onuTn oaPEOBU

Unen 1

Co oBoj CtaTyT ce ypedyBa OCHOBah-eTO U opraHusnpaweTo Ha Bl NMPEMUYM
AKLUMWN — oTBOpeH uHBecTUUMCKM ¢boHA (BO NOHATaMOLUHWOT TeKCT: POHOOT), nNpaBHUTE
ofHocK Ha [IpylITBOTO 3a yrnpaByBake CO OTBOPEHU W 3aTBOPEHW MHBECTULUCKU (HOHOOBU
Boln oOHA MEHALIMEHT Al Ckonje (Bo HaTamMoLleH TeKCT: [pyliTBOTO) CO CONCTBEHULUTE
Ha ygenu Bo ®OHOOT, Kako M OpYru npallaka o UHTepec 3a OCTBapyBake Ha LenuTe Ha
doHaorT.

UneHn 2

OBoj CraTyT v ypeayBa crniegHUTE COAPXMHU: Ha3uBOT Ha PoHAOT M BMAOT Ha
®PoHOoT; 4aTyM Ha ocHoBake Ha POHAOT, Kako BpeMeTo Ha Tpaeke Ha POoHOOT; U3BecTyBame
Ha COMNCTBEHUUWTE Ha yaenu (Ha4ynMH 1 MecTo kage MoxaT ga ce JobujaT aktu u nHdopmauum
3a ®oHAOOT); MUHMMareH M3HOC Ha NapuyHK cpeacTea kou Tpeba aa ce npubepat Bo PoHAOT;
npaBa of yAenuTte; MHBECTULIMCKM LIenV U PU3MK 04 BIIOXYyBake 1 04 CTpyKTypaTa Ha ®oHAoT;
BroxyBare Bo POHAOT, HAYMH Ha npopaxba M ynuc, Kako M HauuMH Ha OTKyMn Ha yaenu BO
®PoHOOT; HAYMH 1M Bpeme Ha MpecMeTKka Ha HeTo BpegHocTa Ha MMOTOT Ha PoHOOT; Bpeme,
Ha4MH 1 3a4eCTEHOCT Ha NpecMeTKa Ha NpogaxHaTa LeHa nNpy u3gaBakbe Ha HOBW yaenu unm
OTKYN Ha yAenu, Kako U Ha4yMH Ha objaByBare Ha LieHUTE; OKONTHOCTU MOoA KoM MOXe Aa gojae
00 MpeknH Ha npodaxba u oTKyn Ha yaenu; HagoMeCT M TPOLOoUW 3a u3gaBare M OTKyN Ha
yAenu; npecmeTka n ucnnata Ha gen o gobuskata Ha PoHOOT; BpemeTpaewe Ha dumckanHa
roguHa; gatyMm Ha [JOHecyBake Ha CTaTyToT; nogaTtouu 3a [pywTBOTO 3a ynpaByBawe U
ocTaHaTu oapenbw.

2. HA3UB HA ©OHAOT U BUAOT HA ®OHOOT

UneH 3

Has3nBoT Ha oTBOpeHNOT nHBecTuumcku poHa e: BOIN NMPEMUYM AKLUWN — oTtBOpeH
WHBECTULMCKN hOHA (BO NOHATAMOLLHUOT TEKCT: POHAOT).



CkpaTeH Ha3uB Ha PoHpoT rmacu: Bl NMPEMWYM AKLU — O.®.
Bo pabGoTteweTo co ctpaHcTBo PoHOOT ke Hactanysa no ummeto WVP PREMIUM
EQUITY

UneH 4

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

Co ®oHpoT ynpaByBa [pyliTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHU
nHeecTuumckn dorgosn BON oOHO MEHALIMEHT A Ckonje, co ceguwte Ha yn.byn.Ko4vo
PauuH 6p.3 Bnes 2 kat 3 u kat 4, Ckonje, LleHTap, (BO noHaTamMoOLLHMOT TEKCT: [JpyLLTBOTO), KOe
e ocHoBaHoO Ha geH 13.08.2014 roguHa, a 3ano4yHa co paboTta no gobneBaweTo Ha 0gobpeHne
oa KomucwjaTta 3a xapTum og BpeaHocT Ha Penybnuka CeBepHa MakeaoHuja, co PelueHune 6poj
Y1 08-67 oa 19.09.2014 roguHa.

[enosnTtapHa 6aHka Ha PoHaoT e KomepuujanHa 6aHka ALl Ckonje, co ceguwiTe Ha yi.
Opue Hwukonos 6p. 3, 1000 Ckonje. U3bopoTr Ha KomepuujanHa 6aHka ALl Ckonje 3a
aenosuTtapHa 6aHka Ha PoHOOT e 0gobpeH co PeweHune og Komucnja 3a xapTum og BpegHoOCT
6poj ¥INM 1 08-94 on 18.11.2014 rogmHa.

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

Unen 5

B®IM NMPEMUYM AKLIMN — oTBOpEH MHBECTULMCKM (POHA € OCHOBaAH CO f0OMBaH-€ Ha
opobpeHve of KomucujaTta 3a xaptmm of BpegHocT, co Pewenne 6poj YI 1 08-94 of
18.11.2014 roanHa.

doHgoT e 3annwaH Bo PernctapoT Ha MHBeCTMUMCKM (POHZOBM Ha Penybnuka
CeBepHa Makeponwuja, og Komucujata 3a xapTum of BpegHocT Ha Penybnuka CeBepHa
MakenoHwja, nog naeHTudukauuckm 6poj: 9100000000059.

doHOOT ce oCcHOoBa Ha HeonpeaeneHo BpemMe.

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

UneH 6
OpywTBOTO ' N3BECTYBA COMNCTBEHMLMTE Ha yaeny Bo PoHOOT 3a:
v PeBuavpaHu roamiiHun, nonyroguiLHn 1 KBapTarHy u3seLwlTan 3a
paboTerweTo Ha PoHaoT;
v [1HeBHa HeTO BpedHOCT Ha MMOTOT Ha POHAOT M BpeaHOCTa Ha YAEenoT;
v/ LleHaTa Ha n3gaBar€e M OTKyN Ha yaenw;

v TIpekuH Ha OTKYMOT U McnraTaTa Ha yaenu;



v W3menu Ha CtaTyToT M lNpocnekToT Ha PoHAOT; n

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

Unen 7

ConcTtBeHMumMTE Ha yoenn ncto Taka MoxXxat Aa ce VchbopMleaaT 3a 6uno KOj acCnekT og
pa60Te|-beTo Ha POHOOT Ha cregHUBE HAYMHU:

Bo ceguwteto Ha dpywTBOTO;
MHTepHeT cTpaHmuaTta Ha [pyLlTBOTO;
Megunymu;

On-line n3sectyBame;

lMncmeHo n3BecTyBambE;

N N N N NN

TenedoHCKN NOBKK.

MocTtankaTa Ha MHOPMUPaHE Ha COMCTBEHULWTE Ha YAENW e BO 3aBUCHOCT of U3bpaHuoT
HauuH Ha MHopMUpatse.

UneH 8

Cute wuHdopMauuym noBp3aHn co paboTeweTo Ha [HApywTBoto u  PoHgoT,
MHBECTUUMCKaTa nonuTuka, MHdopmauunTe objaBeHM BO MeauymuTe W Cr., MOXe Ada ce
Aobvjat Bo ceauwTeto Ha [pywTtBoTo Ha yn. 6yn.Koyo PauuH 6p.3 Bnes 2 kat 3 u kaT 4,
Ckonje, LleHTap, cekoj paboTeH aeH og 09:00 go 17:00 yacor.

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

UneH 9

JaBHMOT noBuKa 3a KynyBake ygenu Bo oHAoT e ob6jaBeH Ha 24.11.2014 roguHa.
McTroT ycnewHo e 3aBpLueH Ha aeH 04.12.2014 roguHa npeky npubrparbe napuiHu cpeacTea
BO MUHUManeH nsHoc og 300.000,00 eBpa BO AeHapcka NpOTMBBPEOHOCT NO CpefeH Kypc Ha
HapopgHa 6aHka Ha Penybnuka CeBepHa MakegoHuja.

6. MPABA OQ1 YOENHN

YneH 10

MpaBaTa og yoenuTe BO OTBOPEHMOT hOHA Ce CTekHyBaaT CcO 3anuilyBake BO
perucTapoT Ha yaenu BO OTBOPEHWOT MHBECTULMCKM (POHA LWTO ro BoAM [pylTBOTO.
OpywTteoTo BOoAM Peructap Ha ygenu Bo PoHOOT COrMacHO 3aKOHCKUTE UM MOA3aKOHCKUTE
nponucu. YNucoT Ha nogatouuTte Bo PerctapoT Ha yaenu ce BpLUM BeHall Mo U3BpLUeHaTa
ynnaTa v yTBpAyBaHkeTO Ha HeTO BpegHocTa Ha MMOTOT Ha PoHAOT no yaen u Ha GpojoT Ha
yOenuv WTo My npuvnara Ha MHBECTUTOPOT BO YME MME U 3a YMja CMEeTKa e U3BpLUEeHa ynnaTtara.



Ypenute um rn obes3benysaat cnegHuUTe NpaBa Ha COMNCTBEHMLMTE Ha yaenu:

e NpaBo Ha MH(OPMUPAHOCT;

npaso Ha Aen of 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 concTBeHuUM Ha yaenu nvaat egHaksu npasa Bo PoHaoT. Yaenute Bo PoHaoT
He MoxaTt crnobodHO fa ce mpeHecyBaaT, OCBEH MO OCHOB Ha HacnegcTBO MMM OOroBop 3a
nogapok. TakBMOT NpPeHOC MMa NpaBHO AEjCTBO NO 3anuvilyBawe Ha NpeHocoT Bo Perncrapor
Ha yaenu Bo PoHAoT of cTpaHa Ha [pywTBoTO.

7. NMHBECTUUUCKWN LENN U PU3UK OO BNOXYBAHE U O CTPYKTYPATA HA
®OoHOOT

Ynen 12

MapnyHuTe cpeacTtBa ce npubupaat npeky npogaxba Ha ypenn Bo DOHOOT, a
[pywTBOTO MCTUTE KE MM BrIOXKyBa BO COrMMacHOCT co oapeabute og 3akoHOT, [pocnekToT u
CrartytoT Ha ®oHaoT. POHAOT € BO COMCTBEHOCT Ha umartenuTe Ha yaenu. ConcTBeHMUMTE Ha
yAenv nMaat npaBo Ha cpa3mepeH gen og gobuekata Ha OHAOT, Kako M BO CEKOE BpeMe Aa
nobapaar ucnnaTta Ha y4enoT M Ha Toj Ha4YMH Aa uctanarog oHAIOoT.

YneH 13

Kako uHBectutopu Bo PoHAOT MOXe Aa ce jaBaT AOMAaLUHN U/UNKN CTPaHCKKU, hU3NYKN
n/vnu NpasHu nNuua.

YneH 14

MHBecTMuMCKkaTa uen ke ce OocTBapu MNpeKky npodecuoHanHo ynpaByBake CO
cpeacTtBata Ha (QOHOOT, OOHOCHO Kpeupawe Ha noptdonvo Ha xapTun oA BpedHOCT Ha
HajpasBMeHNTE N HajperynupaHn nasapu Bo cBeToT. Bo dokyc Ha nHBecTuuuckata nonuTuka
Ha doHOOT ke BuaaT ronemuTe KoMmnaHum - Large Caps" Kou ce nuaepu BO COMNCTBEHUTE
WHOYCTPMM N MMaaT KOHTUHYyMpaHa M pacTeyka UCTOpuja Ha ucnnaTta Ha AMBUAEHAa KOH
uHBectutopuTe. Bo npouecot Ha BINOXyBakeTo 0cobeHO BHMMaHuMe Ke ce obpHe Ha
MUHUMMU3UPaHE Ha pU3MLIUTE KO MOXE [la Ce jaBaT Kaj OBOj BUA, Ha MHBECTUpaH-e.

Ynen 15

CpegncrtBata Ha POHOOT ke GuaaT MHBECTMPAHM BO COMMACHOCT CO YNEHOT 66 n uneH
67 oa 3akoHOT M cornacHo [NpaBUNHMKOT 3a [03BONEHM BIOXYBaha, OrpaHudyBaka Ha
BMNOXYyBaraTa U NpeYveKkopyBake Ha OrpaHuvyBaraTa 3a BIOXyBake Ha UMOTOT Ha OTBOPEH
doHa, goHeceH of Komucuwjata, BO cnegHuTe BUAOBU MHCTPYMEHTU: AKUUWM - MPEHOCNVBMU
XapTum oA BpeOHOCT Ha u3gaBayuv of, 3emjaTa M cTpaHcTBO 6e3 reorpadpckm orpaHuvyBara
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(85% - 100%); Yoenn unu akumMmM Ha WHBECTUUUCKM (OHAOBM 4MjallTO NpoBu3Mja 3a
ynpaByBake He HagMuHyBa 1% of HETO BpegHOCTa Ha MMOTOT Ha Toj hoHA Ha roOULLIHO 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 PoHOoOT mMoxe Aa Ouge cmeHeTa cO oanyka Ha
[pywTBOTO 3a 3Ha4ajHM NPOMEHN BO coApxuHata Ha [lpocnektoT Ha doHaoT. lMpen ga m
HanpaBu npomeHuTe [pylITBOTO € JOMKHO Aa nogHece Gapawe M aa aobue ogobpeHue of
Komucujata 3a nsmeHyBame 1/unv JononHyBakwe Ha NpocnekToT. [pyLTBOTO BO pOK 04 ceaymM
KaneHaapcku aeHa oa AobvBake Ha 0J0OpEHMETO Ke MM U3BECTU CUTE CONCTBEHULN Ha yaenu,
3a HacTaHaTuTe 3Ha4ajHy1 NPOMEHW BO NPOCMNEKTOT BO NMCMeHa hopma NpeKy noLLTa UM npeky
€IeKTPOHCKa nowTa.

YneH 16

NHBecTuTopmnTe Tpeba Aa ce CBeCHM Aeka CO BroXyBaweTo Bo PoHOOT npesemaat
onpefeneHn MHBECTULIMCKM pU3nNLK, CO ornes Ha (pakToT Aeka BpeAHocTa Ha PUHAHCUCKUTE
MHCTPYMEHTM Ha Na3apoT Ha KanuTan CEeKojOHEBHO Ce MEHYBA T.€. BPDEAHOCTa Ha yAeNoT MOXe
Ja pacTe unu onara v NOBpPaTOT Ha MoYeTHaTa UHBECTMPaHa CymMma BO CEKOj MOMEHT, He e
3arapaHTupaH. VIHBECTULIMCKMOT pM3NK NpeTCTaByBa BEPOjaTHOCT NMPUHOCOT Of, BIIOXYBaH-ETO
BO onpefeneH MOMeHT Aa buae noman of 04eKyBaHMOT UMW HEraTUBEH.

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

- [MasapeH pusuk;

- KamarteH puauk;

- KpeauteH pusuk;

- JlukBuaeH pusuk;

- BanyTteH pusuk;

- Pu3uk og npoMeHa Ha JaHOYHUTE NPONUCH;

- MonuTrykn PU3NK;

- OnepaTuBeH pU3MK.

8. BNOXYBAHKE BO ®OHAOOT, HAYMH HA NMPOAOAXBA U YINMUC, KAKO N HAYUH HA
OTKYN HA YOENU BO ®OHOOT

HAJHN3OK M3HOC HA BIIOXKYBAHE

YneHn 17

MuHuManeH M3HOC Ha noeAuHeYHU BnoxyBawa Bo OUD
MwuHMManHMOT M3HOC Ha BnoxyBawe BO POHOOT 3aBUCM O BUAOT Ha ynnaTta Koj ro BpLUn
WHBECTUTOPOT.

EdHokpamHa ynnama




EnHokpaTHaTa ynnata e TN Ha BrOXyBake KOj € COOABETEH 3a MHBECTUTOPW 4YWj MeTon Ha
BMNOXYyBar-e noapasbnpa nHeectTupame HaegHaw, 6e3 obBpcka 3a JONONMHUTENHM ynnaTu.
MwuHMManHMOT NapunyeH N3HOC 3a KynyBake Ha yaenu npeky eqHokpaTtHa ynnarta 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 AeduHupaH BO OapareTo of CcTpaHa Ha BIIOXYBauyoT U
npudakae Ha NogHeceHOTo Gapawe W ynnaTeHuTe MapuyHU cpeacTBa of CTpaHa Ha
ApywTBoTo. [MoHaTaMoWwHUTE M3OaBakba Ha yAenu 3acHOBaHM Ha eOHOKpaTHW yniaTu ke ce
peanuavpaat co ynnaTa Ha napu4Hu cpeacTBa U 3anuilyBare Bo PernctapoT Ha yaenu Koj ro
BOAM OPYLUTBOTO.

[lpoepamupaH nnaH

WHBecTuTOpUTE MOXaT Aa n3bepar NporpammpaH nnaH Ha ynnaTtu, 0OQHOCHO Aa UHBeCTupaarT Bp3
0asa Ha egHakBU roguwHKn ynnatu. [NporpaMmmMpaHunoT nNaH ce CKryvyBa Ha BPEMEHCKU nepuog
o muHumym 10 rogmHm ao makcumym 30 rognHum.

MuWHMManHWOT M3HOC Ha NporpamupaH nnaH nsHecyea 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.

MHBeCcTUTOPOT KOj NpucTtanun Ha lNporpaMmMpaHnoT nnaH UCTUOT ro 3aBplLUyBa Kora BO LenocT Ke
ro ynnaTtu JOroBOPEHUOT M3HOC Ha MHBECTUUMjaTa Unu Kora ke N3aMmMHe BPpEMEHCKMOT nepuog 3a
KOj € CKIyYeH.

KombuHupaH rnaH

WHBecTuTOopnTe MoXaTt ga wmsbepatr KomOuHupaH nnaH Ha ynnatu. KomOuHupaHuoT nnaH
npeTcTaByBa nocebHO Au3ajHMpaH NnaH Koj OBO3MOXyBa koMmMOWHauwja og npBa egHokpaTHa
ynnarta v egHakBu roguliHu ynnatu. MNnaHoT ce ckryyyBa Ha BpeMeHCcKM nepvog og MuHnumym 10
rogmHn go makcumym 30 roguHu. naHoOT ce cocTou oA egHokpaTHa ynnaTta M noHatamy
NPOAOIPKYBa CO €AHAKBW rOAMLLIHN YNnaTh CorfnacHo yTBpaeHaTa AuHamMuka.

MWHUManNHMOT M3HOC Ha KOMOUHKpPaH nnaH nsHecysa 153.000,00 geHapw.

EgHokpaTHaTa ynnaTa co koja ce akTuBMpa KOMOMHMPpaHUOT nnaH Tpeba ga buge noronema unu
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.

YHeecmuyucku nnaH

MHBeCTMLMCKMOT nriaH npeTcTaByBa AOrOBOP 3a KynyBawe Ha ygenun Bo ®oHOOT BO MMe U 3a
CMeTKa Ha TpeTo fu1ue, Koe CO BKIy4yBaheTO BO MHBECTULMCKMOT NMaH CTaHyBa COMNCTBEHWK Ha
yaenu og ®oHOOT T.e KpaeH kopucHuk. OBOj OOroBOp cCe CKilydyBa MoMery mnpaBHO nuue —
pabotogaBay, 3gpyxeHne Ha pabotogaBauv, NpPodECUOHANHO 3ApYXEHWe, CuHAMKAT,
30pY>KEHWE Ha rparaHn, KOH30pLUMYyM unun apyr obnvk Ha opraHusnparse/3apyxXyBare Ha nuua Koj
€ permcTpmpaH BO COMMacHOCT CO 3aKoH (BO HaTamoLHMOT TekcT: OpraHu3artop) u OpywTBoTo.
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.

MuWHMManHWOT napuyeH M3HOC 3a KynyBake Ha yaenu npeky ynnata no MHBECTUMUMCKM nnaH
nsHecysa 1.000,00 geHapu.

OpraHn3aTopoT e JosKeH Aa AocTasn Ao [OpyluTBOTO n3BeCcTyBakbe 3a NpecTaHoK Ha paboTeH
0[HOC, AENOBEH OJIHOC, OQHOCHO 3a MPECTaHOK Ha CUTE WAHW ynnaTh Ha cMeTka Ha Bu1ro Koj
4nieH, No 6uno Koj OCHOB. YneH Ha MHBECTMLMUCKM NNaH Ha KOro My npectaHan paboTHMOT
0fHOC, AENOBHMOT OOHOC, OAHOCHO CBOjCTBO Ha ureH Ha OpraHvM3aTopoT, MOXe [ia OCTaHe BO
doHpoT unu aa nogHece baparse 3a AenyMeH Unu LIenoceH OTKyN Ha YAenu, CornacHo co
CrartyTtoT 1 lNpocnekToT Ha PoHAOT.

MNPOLOAXKBEA U YINC HA YOEJIN



YneHn 18

[pywTBOTO 3a ynpaByBawe CO OTBOPEHU U 3aTBOPEHWN UHBECTULUCKN POHOOBU, MO
AobueaweTo Ha ogobpeHue oa Komucujata 3a ocHoBakwe Ha POHAOT, u3gasa yoenu 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 CKMy4yeH Bp3 OCHOBa Ha nogHeceHo 6Gapawe 3a KynyBawe Ha yaenun (BO
NoHaTaMOLIHWNOT TekcT bapareTo), ynnata Ha napudHuTe cpeacTea BO M3HOC AedrHMpaH BO
GapareTo 04 CTpaHa Ha BIOXyBayoT v nNpudakarwe Ha NogHeceHOTo Gapake 1 ynnaTeHuTe
napu4Hu CpeacTBa Of CTpaHa Ha ApywTBOTO. [py NoHaTaMoLWHUTE M3gaBaka Ha yYaenu ke ce
peanuaupaaT co ynnaTa Ha Napu4Hu CpeAcTBa W 3anviyBake BO PernctapoT Ha y4aenu Koj ro
Boau ApywrTBoTto. [log ynnata Ha napuwyHW cpefcTtBa ce nogpasbupa peaneH NpunvMe Ha
napuyHu cpefcTBa Ha TpaHcakuuckaTa cmeTka Ha ¢oHaoT. BapawaTta 3a kynyBamwe 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
O4 OEeNnoBHUTE MNPOCTOPUWN MPEKYy MHBECTULUCKUTE areHTU Ha OpYyLITBOTO M HA WHTEpHET
cTpaHata Ha [HdpywtBo www.wvpfondovi.mk. WHBecTMUuCKM areHTn ce [OroBOpPHO
aHraxupaHuTe nuua of ctpaHa Ha [pywTeoTo.

YneH 20

I'IpM nogHecyBak€ Ha EapaHzeTo, CTpaHKa - (*)I/I3VI‘-IKO nmuye ce nermtmMmpa co
BaXXe4kn OJOKYMEHT 3a JIn4Ha I/Iﬂ,eHTVICbVIKaLI,VIja (J'IW-IHa KapTa nnum nacom).

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

Ako npu nopHecyBaweTo Ha bapareTo, cTpaHkaTta, (U3N4Ko UNnn rnpaBHoO nuue, ce

npetcraByBa NpeKky NoJIHOMOLUHUK, KOH Eapal-beTo 3a KynyBawe Tpe6a Aa rnpunoxum mn HoTapckn
3aBepeHo NoJIHOMOLLHO, Koe Tpe6a Oa coapiXKu N3puU4HO OBJlaCTyBawe 3a KyrnyBake Ha yaenu.

Bo onpegenenn cneundunyHmn cnydamn (kora cTpaHkaTa € ManoneTHoO nuue unu nuue
Ha koe My e AenyMHO MNU LEriocHO orpaHuyeHa [ferioBHaTa crnocobHocT), bapawe 3a
KynyBak€e Ha ydenu nofHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, cTapaTtern, nocBouTen)
Ha MarnofieTHoTO NuUEe MMM NULETO Ha Koe MYy € [AefyMHO WNM LIeroCHO orpaHuyeHa
JenoBHaTa cnocobHOCT.

Ynen 21

JInunnte nopgatoum kom ce cobupaart, obpaboTyBaar M kopuctaT Of CTpaHa Ha
OpywTBoTO, cCe 06paboTyBaaT eAUHCTBEHO BO COMMacHOCT CO LienuTe YyTBpAEHM co 3aKOHOT,
MpocnekToT n CtatyToT HAa POHOOT, @ BO COrMacHOCT CO MPONMCUTE 3a 3alUTUTa Ha NNYHUTE
nogaTouw.

YneH 22

MpBOTO KynyBare Ha yhAenu ce peanusvpa Bp3 OCHOBA Ha nogHeceHo Gaparbe 3a
nsnaBare Ha yaenu (Bo NoHaTaMOoLIHMOT TekcT BapareTo), ynnaTta Ha napuyHUTe cpeacTea
BO U3HOC AeMHMpPaH BO GapakeTo of CTpaHa Ha BIIOXYBayoT U NpudaKkake Ha NoAHECEHOTO
Gapartbe ¥ ynnaTeHuTe MapuyHM CcpeacTBa Of CTpaHa Ha ApywTBoTo. [MoHaTamowHuTe
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KynyBara Ha yaenu ke ce peanuavpaar co ynnarta Ha napuyHu cpeacTsa 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 OTBOPEHWUOT
MHBECTMUMCKM (hOHO KOU ce MpUMEHU 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 of cTpaHa Ha [pywTBOTO, BO NMCMeHa 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 nsgapgenunTe ygenv ce Boau eBuaeHUMja BO enekTpoHcka hopma Bo OpywtBOTO 1
BO Aeno3utapHara 6aHka.

OTKYM HA YOENN

YneH 26

Cekoj conctBeHuk Ha yaenu og ®oHOoT uma npaso Aa 6apa oTkyn Ha oapeneH 6poj
UMK cUTe yOenu Kou r'v nocegysa W Ha Toj HauvH ga uctanu og PoHOoT.

BpenHocTa Ha cekoj noeguHeveH yaen ce ucnnartysa 6e3 ogbutoun.

ConcTtBeHmuuTe Ha ygenu moxar BO cekoe Bpeme da nogHecaT bapamne 3a oTkyn Ha
cuTe Unu Ha ogpefdeH 6poj Ha yoenu. Baparne 3a oTkyn ce nononHyea Ha nocebeH chopmynap
n3roTeeH of [pywTBOTO, @ UCTUOT MOXe Aa ce Aobue BO ceauwTeTo Ha [pylTBOTO, Kako U
npeky npogaxHaTta Mpexa BOCNoCcTaBeHa Ha JOroBOpHa OCHOBA.

Bo onpegenexun cneundunyHm criydam (kora CTpaHkaTa € MarnorieTHO nuue unm nuue
Ha Koe My e AenyMHO UNK LefnoCcHO orpaHmnyeHa genosHarta cnocobHocT), bapane 3a oTkyn
NnogHecyBa 3aKOHCKMOT 3acTanHuk (poguTen, crapaTten, nocBOUTEN) Ha MarnoneTHOTO nvue
WNW NIULLETO Ha KOe MY e AeNyMHO Ui LLeNIOCHO OrpaHMyeHa fenoBHaTa cnocobHOCT HaBeaeHO
Ha [JoroBopoT.

Ynen 27

Mpun nogHecyBake Ha bapare 3a 0TKyn, CTpaHKaTa 3a40JPKUTESHO Ce NernTuMmnpa co
COOOBETEH AOKYMEHT. Pu3nuyko nuue ce nerMtMMyMpa CO BaXKeuykym AOKYMEHT 3a fM4vHa
noeHTudprkaumja (nnyHa kapta unu nacow). [okonky cTtaHyBa 300p 3a MpaBHO nuLe,
nerMTUMMpameTo Ce BPLIKW CO MOAHECYBawe Ha BEpPOAOCTOEH [OOKYMEHT COMMacHoO Co
3aKOHCKUTE MNPOMUCK, Kako TeKoBHa cocTojba of peructpauuwjata unu Opyr OOKYMEHT oA
HaZnexeH opraH 1 NIMYHa KapTa o 3aKOHCKMOT 3acTarnHuK Ha NPaBHOTO NiLLE.
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YneH 28

OTkynoT Ha yaenuTe ce BpLUM Crope[, LieHaTa WTOo ofroBapa Ha BpeaHOCTa Ha yaenoT
yTBpAEeHa NpBMOT HapedeH AeH Ha NpoLueHa no nogHecyBaweTo Ha bapare 3a oTKyn Ha yaenu
(B0 HaTamoLlHKOT TekcT: bapane 3a oTkyn). [Jokonky bapaweTo 3a OoTKkyn 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.

YneHn 29

MoTBpaa 3a oTkyn u cocTojba Ha yaenu my ce nsgasa Ha VIHBECTUTOPOT Of CTpaHa Ha
OpywTBOTO, BO NMCMeHa hopma Uiu Ha ApYr COOABETEH TpaeH Meanym 6e3 ognarame, a He
nogouHa o 1 (egeH) paboTteH geH on peanu3auuvjata Ha GaparweTo 3a oTKyn ygenu. 3a
OTKYNneHuTe yAenu ce BOAW €BMAEHUMja BO enekTpoHcka cdopma BO [pylUTBOTO M BO
JenosnTtapHaTta 6aHka.

Ynen 30

Ha ocHoB Ha nogHeceHoTo Baparbe 3a O0TKyn of cTpaHa Ha COMNCTBEHMWKOT Ha yaenu,
OpywTBOTO AaBa Hanor Ao Aeno3uTapHaTta 6aHka, koja BpLUWM ucnnarta Ha yTBPAEHMOT U3HOC
Ha TpaHCaKuucka CMeTKa Ha CONCTBEHUKOT Ha YAenuTe, HaBefeHa Bo obpaseLoT Ha bapameTo
3a OTKyn.

Bo cnyyam Kkora KNMEHTOT € MarnoneTHO nuvue, ucnraTtata Ha yTBPOEHMOT M3HOC ce
BpLIN Ha TpaHCaKUMUCKa CMEeTKa Ha 3aKOHCKW 3acCTanHuK Ha COMNCTBEHUKOT Ha yaenu HaBeaeH
Ha [JoroBopoT.

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

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

YneH 31

HeTo BpeaHocTa Ha MoTOT Ha POHAOT ce yTBpAYyBa Kako pasnuka nomery BpegHocTa
Ha UMOTOT Ha ®PoHOOT (0OAHOCHO NasapHaTa BPeAHOCT Ha (PUHAHCUCKUTE UHCTPYMEHTU BO KOU
ce BMNOXeHW cpeacteata Ha POHOOT) M BpeQHOCTa Ha BKynHMTE oBBpcku Ha PoHOOT, U ce
npecmeTyBa cornacHo co [NpaBWNHWKOT 3a yTBpAyBake Ha HETO BpeaHOCTa Ha UMOTOT Ha
OTBOPEH 1 3aTBOPEH MHBECTULMCKM POHA U 3a NpecMeTyBawe Ha HeTO BpeaHOCTa no yaen
U NO aKuMM BO MHBECTULNCKM hOHA AOHECEH of cTpaHa Ha KomucujaTta. ImoToT Ha doHaoT
Ha OeHOT Ha BpedHyBake NpeTcTaByBa 36up Ha BpegHOCTa Ha CMTe BUOOBW Ha cpeacTBa Kou
CcO 3aKOHOT Ce MpOoMuLaHM Kako [03BOSIEHW BIIOXYBaka M KOM Ce€ BO COIMacHOCT CO
orpaHuvyBanaTa 3a BINOXyBawe Ha cpeacteaTta Ha PoHOoT. HeTo BpegHocTa Ha MMOTOT Ha
®oHOOT Ha OeHOT Ha BpedHyBake Ce NpecMeTyBa BP3 OCHOBA Ha MasapHUTE BPEe4HOCTU Ha
XapTuite oL BPEeAHOCT W Oeno3uTute BO (PUMHAHCUCKATE WUHCTUTYLMUM U OPYrU UMOTHU
BpegHocTn Ha PoHOoOT, co oaslemMarwe Ha obBpckuTe Ha POHOOT Ha UCTMOT OeH. Heto
BpeAHOCTa Ha MMoToT Ha ®oHAOT MO yaen e HeTO BpeAHOCT Ha MMOTOT Ha ®oHAO0T noaeneHa
co 6pojoT Ha yaenuTe Ha POHAOT Ha AEeHOT Ha BpeaHYyBake.

Ynen 32



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

YneH 33

BkynHuot 6poj Ha yaenu Ha POHAOOT Ha AEHOT Ha BpedHyBahweTO Ce YTBpAyBa CO
HamanyBawe Ha 6pojoT Ha yaenu o MPEeTXO4HWOT AeH Ha BpedHyBawe kou PoHAOT
MOBNEKON 3a CMeTKa Ha nuuaTa KoM Ha AeHOT Ha BpedHyBaweTo nogHene bapare 3a oTKyn
Ha ygenuTte Bo POHOOT M CO Toa npecTaHane ga GuaaT COMNCTBEHWUM Ha yaenuTe, a ce
3ronemysa 3a 6pojoT Ha yaenu kom POHAOT M M3gan Ha nuuarta Yny CpefcTsa Ha AeHOT Ha
BpegHyBak€TO Ce eBUAEHTUPAaHU Ha CMeTKaTa Ha CDOH,EI,OT CO uen 3a KynyBakw€e Ha yaenun Bo
®oHOoT, a ce BO cornacHocT co ycnosuTe Bo lNpocnekToT n CtatyToT Ha DOHAOT.

Ynen 34

HeTo BpeaHocTa no yaen v BKYNMHMOT 6poj Ha yaenu Ha PoHOOT ce npecMeTyBa U
nspasyea BO YeTUpu AeummarnHu mecta. Cute 3ronemyBama M HamarnyBakba Ha GpojoT 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 U BAYECTEHOCT HA NMPECMETKA HA NMPOOAXHATA LEEHA MNMPU
M3OABAE HA HOBW YOENMU UKW OTKYN HA YAOENU, KAKO U HAYUH HA
OBJABYBAHE HA LEHUTE

YneH 36

MoyeTHaTa UeHa Ha noeguHedeH yaen so ®oHOoT nsHecysa 100,00 geHapu. LieHaTa
Ha yaenute Bo POHOOT € eMHCTBEHA LeHa efjHaKBa Ha HeTo BpegHOCTa Ha UMOTOT Ha doHAOT
no ygen, kKoja ce npecMmeTyBa Bp3 OCHOBa Ha nasapHaTa UeHa Ha cute (UHaHCUCKU
WHCTPYMEHTM 04 NopTHONUoTo Ha PoHAOOT.

YneH 37

HeTo BpegHocTa Ha MMOTOT Ha POHOOT M HETO BpeAHOCTa Ha MMOTOT MO yAen ja
npecmeTyBa [pylITBOTO, @ ja KOHTponupa W ja noTBpAyBa fAeno3vtapHata OaHka koja
WUCTOBPEMEHO € OfroBOPHa M 3a TOYHOCTA Ha MNPECMETKATE KOW ce [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 Banka Ha Penybnuka CeepHa
MakefoHuWja KOj BaXku Ha eHOT Ha BpeJHyBaH-e.

YneH 38

LleHaTa 3a npogax6a Ha HOBUTE yaenu Unu oTKyn Ha NOoCTOjHUTE e eHaKBa Ha HEeTO
BpeagHocTa Ha UMOTOT Ha doHaoT no yaen. MpogaxbaTa Ha yaenu Ha PoHOOT ce BpLUM MO
LleHaTa Koja e yTBpAeHa Ha OeHOT Ha Koj e M3BpLUeHa ynrataTta Ha cMmeTkata Ha ®oHAoT,
3rofieMeHa 3a Bre3eH HagoMecToK cornacHo MpocnekToT.

BpegHocTa Ha yaenoT, Kako U apxuBaTa Ha BPeAHOCTW Ha YAEerNoT KoM ' uspasysaar

LueHuTe 3a npofaxba Ha HOBUTE OOHOCHO OTKYMN Ha MOCTOjHUTE yAEeNW Ha onpeaerneH Aatym

ce objaByBaaT Ha MHTEPHET CTpaHuuaTa Ha [pywTBOTO. YTBpAEHATa LleHa Ha yaenute BO

doHOoT ce objaByBa cekorall Kora e M3BpLUEHO KynyBawe Mnu npogaxba Ha ygenu Bo
doHaoT.
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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 [AOKOSKY
[pywTBOTO 1 Aeno3uTapHaTa 6aHka cMeTaaT Aeka He e MOXHO Ja ce YTBpAM TouyHaTa LeHa
Ha MMOTOT of nopTdonmoTo Ha POHAOT, NpW LWITO MpecTaHyBa npogaxbata M OTKYNoOT Ha
yOenv Bo MHTEPEC Ha NOCTOEYKUTE U 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 gocTtaeaT 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 6apamarta. [NMpekvHoT Ha
npogaxba n oTkyn Ha ygenu, [pywTBoTO ke ro npujasu o Komwucujata n ke ro objasun BO
Hajmarnky gBa AHeBHW BecHuun Bo Penybnuvka CesepHa MakegoHwja, n Ha cBojaTa MHTepHeT
cTpaHuua. lNpeknH Ha npogaxba u OTKyn Ha ydenu, [JpywTBOTO MOXe Aa W3BpLIM NO
pobuBare Ha cormacHoOCT of cTpaHa Ha KomucujaTa n 3a UCTUOT NUCMEHO Ke M U3BECTU
COMCTBEHULNTE Ha yaenw.

YneH 41

OpywTBOTO 3a ynpaByBake CO OTBOPEHU U 3AaTBOPEHU WMHBECTULMCKM (POHOOBU
Be[Hall, HO He NMOKacHO o 24 4aca No KOHCTaTUpPaHeTo AeKa He MOXe [a ja YyTBpAM ToYHaTa
ueHa Ha uMOTOT opf nopTtdonuoto Ha PoHpoT, Ao Komucmjata gocrtaByBa Gapawe 3a
OobvBate COormacHOCT Ha MpeknH Ha npogaxba M OTKyn Ha yaenn Ha OTBOPEHUOT
WMHBECTUUNCKN POHA,.

YneH 42

Bo nepvopoT Ha nocTankaTa 3a gobuBare cornacHocT o4 KomucujaTta 3a NpekuH Ha
npogaxbaTta n OTKYNoT Ha yoenu BO OTBOPEHWOT MHBECTULMCKM (oHA, [pylITBOTO HE CMee
Oa npojasa 1 OTKynyBa yaenu o ooHAOT ce A0 3aBplUyBa€e Ha MocTankaTa 3a JobvBane
cornacHoct koja ce Boan npen Komucwujata. MNpuBpemMeH nNpeknH Ha npogaxba u oTkyn Ha
yoenun moxe aa HactaHe U Aokonky Komucujata ce cTekHe CO CO3HaHuja, Unn uma onpasgaHu
NpMYnMHN 3a COMHEeX [OeKa Ha BJioXyBa4dute MM Ce HaHecyBa WTeTa nopagn HeTo4dHa
npecMmeTka Ha LeHaTta Ha ygenuTe Bo PoHAOT.

YneH 43
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MpekuHoT Ha npopgaxba n OTKyn Ke 3aBplm oTkako [OpywITBOTO M Aeno3vTapHaTa
OaHka oueHaT geka € MOXHO da ce odpeau TodHaTa LeHa Ha MMOTOT Ha nopTdonnoTo Ha
OTBOPEHNOT (POHA, a HajaoLHa BO poK 04 28 aeHa o NOYETOKOT Ha NPEeCTaHOKOT OCBEH ako
Komucumjata He ce cormacu 3a NMpoOAoshKyBake Ha Ha3Ha4yeHUOT pok. M3BecTyBamweTo 3a
NpoAoKyBake Ha npogaxbarta n oTkynoT Ha yaenu Bo PoHOOT ke ce 06jaBu BO HajMarky ABa
OHeBHM BecHuuM Bo Penybnuka CeBepHa MakegoHuja.

3a BpemeTo foaeka Tpae NpekMHoT Ha npodaxba v oTkyn Ha yaenu, [pylutBOTO MoXe
Ja npoJonmkm co npumare Ha bGapawa 3a npopgaxba unu OTKyn Ha yaenu Kou ke ce
peanusnpaar no 3aBpLUyBaH-eTO Ha NpeknHOT. [loaeka Tpae npeknHoT cute Gapara 3a OTKyn
unu npogaxba Ha yaenun Hema ga 6uaaTt n3BpLUEHM BO POKOBUTE NpeaBuaeHu co oBoj CtaTyT
n MNMpocnekToT Ha POHAOOT.

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

HAOOMECT U TPOLUOLIN HA TOBAP HA UMOTOT HA ®OHAOT

YneH 44

Ha TOBap Ha UMOTOT Ha doHpoT ce npecMeTtyBaart cliegHnTe HaagoMecToun 1 TpoLlouun:

- HapowmecTok 3a ynpasyBane co PoHAOT;
- HapomecTok Ha genosuTtapHaTa 6aHka;
e Tpowouu Bo Bpcka co kynonpogaxota Ha MMoToT Ha ®oHAOT;

e [pyrv TpoLLoum Kou ke Npon3nesaT Bo TEKOT Ha paboTeHETO.

Hadomecmok 3a yripagysare co ®oHOom

YneH 45

HapomecTokoT KOj Ceé HannatyBa o[ dOHOOT € HAaAOMECTOKOT 3a ynpasyBaw€ Ha
,D,pyLLITBOTO, a KaKo OCHOBMLa Ce KOPUCTU BKyNnHaTa BpeaHOCT Ha MMOTOT Ha (bOHD,OT HamarieHa
3a W3HOCOT Ha 06BpCKMTe Ha (bOHLI,OT BpP3 OCHOBa Ha BJ1OXyBalaTa BO (*)VIHaHCMCKI/I
MHCTPYMEHTU, Ha OEeHOT Ha BpeaHYyBaHke Ha doHAOT, NO cregHarta (bopmyna:

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 HamarieHa 3a U3HOCOT Ha obBpcknTe Ha POHZOT BP3
OCHOBa Ha BrOXyBaraTa BO (PMHAHCWUCKN MHCTPYMEHTM M UCTUOT BO LIENOCT My npwunara Ha
OpywtBoTo. [pylITBOTO ro HannatyBa HaJOMECTOKOT 3a ynpaByBake efHall MeCeYHO, Kako
36Mp Ha cuTe OHEBHW BPeOHOCTM Ha HAOOMECTOK 3a MECeLOoT Ha KOj LWTO ce ofHecyBa
npecmeTkara.

Hadomecmok Ha Oeno3umapHama baHka
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YneH 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 paboTun Ha [lenosuTapHaTta 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 neHapwu 0,19%
Hap 1.800.000.001 geHapu 0,17%

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

McTo Taka, Ha ToBap Ha uMoToT Ha PoHaoT, ApylwTBOTO Ha Aeno3uTapHaTta 6aHka u
nnaka 3a Tpolwounte Ha cyb-genosmTapHa 6aHka. 3HOCOT Ha OBME TPOLUOLM € eAHAKoB Ha
peanHo OCTBapeHUTe TPOLLUOLN.

Tpowouyu 8o epcka co Kyrioripolaxba Ha umomom Ha ®oHOom

YneH 47

OBve TpoLloum v cogpxaT CUTe TPOLLIOLUM NMOBP3aHN CO KyryBake M npoaaBarke Ha
UMoToT Ha PoHZOT (Ha NpuMep: TpoLLoLUK 3a Gpokepckn NPoBMU3MK, Gep3aHcka Takca, Takca 3a
LleHTpaneH geno3vTap Ha XapTuu of BPEAHOCT, AaHOUM W eBeHTyarlHu ApYrvM TpoLuouwu
NoBpP3aHM CO MOPaMHYBaHE€TO Ha TpaHcakuunTe). MI3HOCOT Ha OBMe TPOLLOLM € BO BUCUHA Ha
CTBapHWTE TpoLWOUWM KOW TMpousnerysaat of [OrOBOPWUTE, OOHOCHO TapudHUUUTE Ha
PeneBaHTHUTE MHCTUTYLUM U UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHaoT. Tpowouute 3a
KyrnyBame U NpoJaBare ce pasnvkyBaaT BO 3aBUCHOCT O TUMOT Ha XapTuuTe of, BPEAHOCT U
ronemMuHaTa Ha HaroroT.

Lpyau mpowouyu Kou Ke npousnesam 80 mekom Ha pabomeremo

YneH 48

OctaHatu TpoLwioumn Kon Ke nponane3aTt BO TEKOT Ha pa60TeH:eTo, a Ce HannartyBaaT Ha ToBap
Ha MMOTOT Ha POHAOT ce:

v Tpoloum 3a roguiiHa peBusvja;

v TpoLok 3a ucnnaTta Ha JaHoLuM Ha OTBOPEHMOT OOHS;

v Tpowoum 3a meceveH HagomecT Ha Komucujara;

v Tpowouun 3a Bpakawe Ha 4aHOK Ha AMBUAEHAA OOKOSKY M3HOCOT Ha UCTUTE € MOHWU30K Of
W3HOCOT Ha NPUNUBOT Of NOBPATOT Ha AAHOKOT Ha AuBuAeHAa (Npu ncnnaTta Ha agvBuaeHOa
O[i CTPaHCTBO Ce 3aApXyBa AaHOK Ha AobuBka of cTpaHa Ha uchnakayoT BO 3eMjaTa Ha
ucnnata. Bp3 ocHoBa Ha MeryHapoaHUTE OOroBopu 3a ogberHyBake Ha 4BOjHO O4aHOYyBaH€
cknyvyeHn mery P. CeBepHa MakegoHuja u gpyru 3emju, OpylwTBOTO Mma npaBo Aa nosene
nocrtanka 3a Bpakake Ha 3aApXaHMOT AaHOK Mpu mucnnata Ha gueBuaeHga. OpywTBOTO Ke
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MOKpeHe BakBa MocTanka camo BO CIlyd4amTe 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 M3rotTByBare 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 ApXXaBu 04 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 TPOLUIOLM KOW NpowusreryBaat Of [OroBopuTe, OAHOCHO TapudHULUTE Ha
peneBaHTHUTE UHCTUTYLIUN.

HAOOMECT U TPOLLUOLUU HA TOBAP HA UHBECTUTOPUTE

YneH 49

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

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

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

e V3neseH HagOMECTOK KOj ce oabuBa of HETO BpeaHOoCTa Ha UMOTOT Ha PoHOOT no
yaern BO MOMEHTOT Ha OTKYT;

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

TpOLIJOLI,l/ITe 3a ne4vyartewe Ha O6paCLl,l/| 3a 3anuulyBawe Ha yaennm Hema [a ce
npecMmeTtyBaart U HannaTtyBaar. Osue TpoLwioLmn ce Ha ToBap Ha ﬂ,pyLIJTBOTO.

BJIESEH HALJOMECTOK
YneH 50

BneseH HagomecTok npetcrtaByBa HaAOMECTOK KOj WHBECTUTOPOT o nnaka npu ynnarta
Ha cpeacrtea BO doHAOoT, co uen KynyBaw€ Ha yaenm m UCtuot ce oabuea o M3HOCOT Ha
npearta ynnara.

M3HOCOT Ha BreseH HaJOMECT ke ce YTBpAyBa Crnopen ckanaTta npukaxaHa 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%
no 14.999 5%
15.000 - 24.999 4,5%
25.000 - 49.999 4%
50.000 - 99.999 3,5%
100.000 - 249.999 3%
250.000 - 499.999 2,5%
500.000 - 999.999 2%
1.000.000 - 2.499.999 1,5%
Hag 2.500.000 1%

M3Hocute Bo BTOpaTta Tabena 1 BO cute Npumepwm nogony BoO CTaTyToT ce Bo EBpa no
npoceyeH cpeaeH kypc Ha HBPM u ce ncknyymeo o MHopMaTUBEH KapakTep.

Mpu ynnata Ha napuyHM cpeacTBa Ha XMPO cMeTka Ha POHAOT, Co Len Ha fo3Haka
kynyBatse yaenu og ®oHpoT, 6e3 nogHecyBame Ha Baparse 3a kynyBame ke ce usganart yoenu
3a M3HOCOT Ha ynnataTa HamareH 3a Brie3eH HaJloMEeCTOK NpecMeTaH Ha U3HOCOT Ha ynnaTaTta
cnopef Tabenata o OBOj CTaB, UCKIMY4YMBO camo A0KOIKY KNMeHTOT Hema Beke 3amnoyHaT nnaH
Bo ®OHAOT Kaj KOj He Ce UCMOITHETH OrpaHUYyBaYKMTE NapaMeTpy Ha NnaHoT (4OroBOPEH U3HOC
UNU BpEME Ha TpaeHe Ha NnaHoT).

MnaHoBuWTe 3a ynnarta ce geTanHo objacHeTV NOAONY BO OBOj YSEH.

EdHokpamHa _ynnama

Kora MHBECTMTOpOT ke ce Ooanyyu 3a egHoKpaTHa ynnaTta Bo POHAOT, M3HOCOT Ha
BNe3eH HalOMECT Ke ce yTBpAu cnope TabeneTa BO cTaB 2 Ha 0BOj YrieH. MUMHMManHuoT nsHoc
Ha egHokpaTHa ynnata nsHecysa 1.000,00 geHapw.

BrnesHnoT HagoOMeCTOK ce NpecMeTyBa CO NpMMeHa Ha criefHaBa opmyna:
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BRe3eH HaAOMECTOK = BKYMHO AOrOBOPeH M3Hoc - BXYIHO AOTOBODeH U3HOC HA ynnaTa X100

100 + % Bne3eH HagOMeCTOK

lNpumep: Ookonky egHo nuue uHBectmpa 15.000,00 eBpa Kako egHOKpaTHa ynnata cnopej
Tabenarta BNe3HnoT HagomMecT 6u 6un 4,5% opa 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 YnnaTh U3HOCOT KOj My € UCNaTeH Co OTKyMoT
6e3 oa My ce HanmnaTu OOMOMHUTENEH Be3eH HafOMECT 3a Toj M3HOC. Bo cnyyaj Ha uaHu
e4HOKpaTHM ynnatu Kou ro HaaMWMHyBaaT MPEeTXOOHO OTKYNeHMoT K3Hoc, [pylwTBOTO Ke
HannaTysBa Bre3eH HaQOMECT BO COrnacHOCT co Tabenarta of cTaB 2 of 0BOj urneH. Bo crniyyaj
Kora KIMeHTOT Beke uma cpeancrtea BO CDOH,IJ,OT 3a MaHUTe ynnatu npoueHTOoT 3a Blie3eH
HaZlOMeCT 3a HoBaTa ynnarta ke ce onpeenysa Kako 36Mp o NOCTOEYKUTE ynnaTu U N3HOCOT
Ha HOBaTa ynnarta.

[NpoepamupaH _risiaH

MHBecTnTopnTe mMoxaTt ga usbepat lNporpamupaH nfnaH Ha ynnaTv, OOHOCHO Aa
nHBecTnpaaT Bp3 6a3a Ha egHaksu roguwHy ynnatu. [porpammpaHnoT nnaH ce Ckny4vyBa Ha
BpeMeHCku nepuof og MuHUMyM 10 roavHu oo makcumym 30 rogmHu. MrMHMManHmMoT U3HOC Ha
nporpamupaH nnaH nsHecysa 153.000,00 geHapw.

MHBecTMTOPUTE MpWU MNpBaTa ynnarta (npBaTta roduliHa ynnaTta) umaaT obGBpcka Aa
ynnaTaTt U3HOC NOBMUCOK 0f, U3HOCOT Ha Bre3HNOT HaZOMeCTOK 3a MNMporpamMmmpaHnoT nnaH.

CnegHuTe roguHn ynnatn MoXat Aga ce ynnartyBaaTrT U MeCe4yHO, KBapTalilHO U
nonyroguLliHo.

anI Kpenpawe Ha I'IporpaMMpaH nnaH, MHBECTUTOPOT MOXE Oa CTEKHE MNOornoBOJIEH
M3HOC Ha BJIE3HMOT HagOMeCTOK BO OAHOC Ha eHOKpaTHUTE ynnaTtu, BO 3aBUCHOCT O
BKYNMHUNOT 0roBopeH U3HOC Ha NiiaHoT. |_|p0LI,eHTOT Ha BJI€3HMOT HAaOAOMECTOK Ce onpenenysa
cornacHo TabenaTa Ha Bre3Hu HagomecToum Bo YyneH 50 ctaB 2.

Bnes3Hnot HagomecToKk € gen og npearta ynnarta un ce npumMmeHyBa cneagHarta (bopmyna:

_ BKynHO AorosopeH U3Hoc x_1U0
Brne3eH HaJOMeCTOK = BKYNHO AOroBOopeH U3HoC - BKYNHO AQTORODEH MZHOC X100
100 + % Bne3eH HAAOMECTOK

Mpumep: NHBECTUTOPOT KOj Ke oanyyu fa uHBecTupa BkynHO 26.000,00 espa BO
nepuog o4 25 roavHn co efgHakeu roguwHy ynnaty no 1.000 eBpa roguvwHO, 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 KynyBame Kaj ynnaTtu no I'IporpaMMpaH nnaH ce nogHecyBa camMmo eHall
OOHOCHO MNMpwu nNpBaTa ynnaTta Ha CpeCTBa 3a akTuBMpaH€ Ha NniaHoT.

MHBeCTUTOPOT KOj Npuctanun Ha lNporpamMmupaHnoT nfiaH UCTUOT ro 3aBpLUyBa Kora BO
LenocT ke ro ynnaTtu AOroBOPEHMOT U3HOC Ha MHBECTMLMjaTa UNn Kora ke U3MUHE BPEMEHCKNOT
nepuop 3a Koj € CKIyYeH.

Bo cniyyaj Ha npeHoC Ha Napu4HUTE cpeacTBa 3a KyneHu yaenu, og e4eH Bo Apyr oHa
yrnpaByBaH of, cTpaHa Ha JpywTtBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He foara

[0 NPEKNH Ha NnaHoT.
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Bo cnyu4aj kora ce BpLUM NPEHOC Ha ya4enu no OCHOB Ha HacneacTBO UM JOroBop 3a
nogapok, OCBEH LUTO Ce NMpeHecyBaaT yaernu 3anuiaHn BO permctapoTt Ha yaenu co cammoT
NPeHOC ce 0OBO3MOXYBa M NMPEHOC Ha NMNaHoT Ha BMNoXyBake. ICTo Taka Ha NULETO Ha Koe ce
NpeHeceHn yoenuTe BaxxaT NpaBaTa Kako U 3a CEKOj peOBEH KITMEHT.

KnveHTOT uma npaBo BO cekoe BpeMe Aa 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 € UCMiaTeH Co OTKYMNoT, a NoToa Aa NPOAOIKM M NMoHaTaMy Aa BpLUW ynnaTtu
nog uctmot 6poj Ha OGapawe ©e3 ga My ce HannatyBa OOMOJIHUTENEH HaOoOMeCT [0
UCMOMHYBake Ha OrpaHuyyBayvykMTe MnapameTpyu Ha NnaHoT (QOrOBOPEH M3HOC UMK Bpeme
Ha Tpaee Ha nnaHoT). Bo cnyyaj kora KNMeHTOT ke M3BpLUM OTKYM Ha cuTe YAenu U OOKOSKY
BO BpeMeTpaene o4 60 meceum (6e3 npeknH) HeroBaTa cocTtojba Ha yaenu nsHecysa 0 ro ryom
npaBoTO MO UCTEKOT Ha 60-Te Meceun aa BpLUM ynnatn 6e3 HagoMeCcToK nog UCTMOT 6poj Ha
Bapare, Kako M NOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € MchnaTeH co OTKynoT. Bo cnyyaj
Kora KIMEeHTOT Beke uma cpenctea BO CDOH,CI,OT 3a naHUTe ynnatu npoueHTOoT 3a Blie3eH
HaZlOMECT 3a HoBaTa ynnaTa ke ce onpegenysa Kako 36Mp o NOCTOEYKMOT NfaH 3a ynnara u
W3HOCOT Ha HoBaTa ynnaTa.

KombuHupaH nnaH

MHBecTnTopnTe MmoxaTt aa u3bepat KombuHupaH nnaH Ha ynnatu. KomOuHupaHwuoT
nnaH npeTcTaByBa MnocebGHO AM3ajHMpaH MnaH KOoj OBO3MOXyBa KoMmMOWHauuja on npsa
edHOKpaTHa ynnaTa U e4HakBu roguwHn ynnatu. MNnaHoT ce cknyyyBa Ha BPEMEHCKM nepuoa
o4 MuHUMYM 10 rogmHu 4o makcumym 30 rogmHu. lNnaHoT ce cocTou oA eAHOKpaTHa ynnata u
noHatamy nNpoAdOSPKYBa CO €4HaKBW TFOAMLLHW YyNnaTu COrMacHO YTBpAeHaTa AMHaMuKa.
MwuHMManHMOT M3HOC Ha nporpamupaH nnaH msHecysa 153.000,00 geHapu. EgHokpaTtHa
ynnaTa Cco Koja ce akTuBuMpa KOMOMHMpaHWOT nnaH Tpeba ga 6uage noronema wnv egHakea o
Tpu (3) rognwHn ynnatu. BnesHnoT HagoMecToK € Aen oA npsaTta egHoKpaTHa ynnaTta u
UCTUOT Ke ce oapeau Kako 36vp o BKYMHMOT M3HOC Ha efHaKBUTE FOAWMLLHW ynnatu u
egHoKpaTHaTa ynnaTta, corfacHo Tabenara Ha BNe3Hn HagoOMEeCTOLUM BO CTaB 2 0 OBOj YIeH.
3a HeroBa npecmeTka ce KOpUCTU criegHaTa opmyna:

— BKynHo norosopeH nsHoc x100
Bfie3eH HaAoOMeCTOK = BKYNHO AO0roBOpeH U3HOC - BKYNHO AOTQBOPEH UHOC X100
100 + % Bne3eH HaAOMECTOK

CnefHuTe roouvlWHM ynnaTu mMoxaTt [a ce ynnatyBaaT M MecCeuvHO, KBapTanHo U
MONyroaunLLHO.

Mpumep: NHBECTUTOPOT KOj Ke 0Any4n ga MHBECTMpaA Ha CaMWOT CTapT eAHOKpaTHa
ynnata oA 10.000 eBpa u Bo nepuog oa 20 roauHu egHaksm roguwHu ynnat no 2.000 espa
roAvLIHO BKYMHO Ke nHBecTumpa 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
OOHOCHO NpV NpBarta ynnara Ha CpefcTBa 3a akTUBUpaH:e Ha NNaHoT.

MHBecTnTOpPOT KOj npuctanun Ha KomMGuHuMpaH nnaH MCTMOT ro 3aBpluyBa kora BO
LLenocT Ke ro ynnaTu fJOroBOPEHNOT U3HOC Ha MHBECTULMjaTa Unn Kora ke U3MuHe BPeMEeHCKUOT
nepuop 3a Koj € CKIy4eH.

Bo cnyyaj Ha npeHOC Ha napuyHUTE CpeacTBa 3a KyneHu yaenu, og efeH Bo Apyr oHS
yrnpaByBaH o, cTpaHa Ha [pywTBoTO, Bp3 6a3a Ha nogHeceHo bapare 3a npeHoc, He goara
[0 NPEKUH Ha MMaHoT.
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Bo cnyu4aj kora ce BpLUM NPEHOC Ha yAenu Nno OCHOB Ha HacneacTBO Uiy JOroBop 3a
noaapok, OCBEH LUTO Ce NpeHecyBaaT yAenu 3anuilaHy BO peructapoT Ha yaenu co camuoT
NpeHOC ce OBO3MOXYBa M NPEHOC Ha NNaHoT Ha BNOXyBawe. /ICTo Taka Ha nuueTo Ha Koe ce
npeHeceHn yoenuTe BaxkaT NpaBaTa Kako U 3a CEKOj peJOBEH KITMEHT.

KnueHToT uma npaBo BO cekoe Bpeme fa nobapa LenoceH wunu genymeH OTKyn Ha
yAenvTe Npw WTO He Joara Ao NPEKUH Ha NnaHoT. KnMeHToT nma npaBo NOBTOPHO Aa ro ynnaTu
W3HOCOT KOj My € UCMJiaTeH Co OTKYMNoT, a NoToa Aa NPOAOIKM M NMoHaTaMy Aa BpLUW ynnaTtu
nog uctmot 6poj Ha OGapawe ©e3 ga My ce HannatyBa OOMOSIHUTENEH HaOOMeECT [0
UCMOSfHYBake Ha orpaHuyyBayvykMTe napameTpyu Ha NnaHoT (QOrOBOPEH M3HOC UM Bpeme
Ha Tpaekwe Ha nnaHoT). Bo cnyyaj Kora KNMEeHTOT Ke M3BPLUM OTKYN Ha CUTEe yaenu n OOKOIKY
BO BpeMeTpaene o4 60 meceLm (6e3 npeknH) HeroBaTa cocTtojba Ha yaenu nsHecysa 0 ro ryou
npaBoTO MO UCTEKOT Ha 60-Te Meceuwn aa BpLuM ynnatn 6e3 HagoMeCToK Nog UCTMOT 6poj Ha
Bapare, Kako M NOBTOPHO Aa ro ynnaTtu U3HOCOT KOj My € MchnaTeH co OTKynoT. Bo cnyyaj
Kora KnMeHToT Beke uma cpeactBa Bo POHOOT 3a MOHUTE ynnaTu MPOLUEHTOT 3a Bre3eH
HaJOMeCT 3a HOoBaTa ynnara ke ce onpeferlyBa kako 36Mp o MOCTOEYKMOT NiiaH 3a ynnata u
W3HOCOT Ha HoBaTa ynnaTa.

WHeecmuuyucku nnaH

MHBeCTMUMCKMOT NNaH npeTcTaByBa AOroBOP 3a KynyBawe Ha yaenu Bo PoHOOT BO
MMe U 3a CMeTKa Ha TPeTo nuue, Koe CO BKIydyBaheTO BO MHBECTULMCKMOT NiaH CTaHyBa
CONCTBEHUK Ha yaenu og PoHAOT T.e KpaeH kopucHuk. OBOj OOroBOpP Ce CKIyyyBa nomery
npaBHO nuue — paboTtogasad, 3gpyxeHune Ha paboTtogaBayun, NPOECUOHANHO 3APYKEHME,
CMHOUWKaT,  3OpYXeHue  Ha rparanu, KOH3opUMyM — unn  gpyr  obnuk  Ha
opraHu3upame/3gpyKyBakbe Ha nuua Koj € perucTpupaH BO COMMAacHOCT CO 3akoH (BO
HaTaMoLWHWOT TekcT: OpraHusatop) u pywteoTo. Ha ocHoBa Ha oBoj fgoroBop OpraHusaTopoT
ce obBp3yBa fa ynnartu onpeferneH napMyeH U3HoC 3a Kynyeawe Ha yaenu Bo PoHOoT Bo nme
1 32 CMEeTKa Ha KpajHNOT KOPUCHWK.

[pywTBOTO € AOMKHO Aa MM WHBEcCTMpa ynnaTteHuTe cpeacTsa BO COrMMacHOCT CO
3akoHOT 1 [MpocnekToT Co Len ocTBapyBake Ha MPMHOC U MUHUMU3MPAHE Ha PU3SNKOT Of
nHBecTUpameTo. bapane 3a KynyBame kaj ynnaTtun no VIHBeCcTULMCKM NNaH ce NofgHecysa camo
efHal oHOCHO NpwW npBara ynnaTa Ha CpeAcTBa 3a akTuBMpare Ha nnaHoT. lNpeaTa ynnarta
no WHBECTULMCKMOT NMaH Cce M3BpLUYBaaT Ha roAvwHO HWBO. CnegHwWTe roAuHW ynnatu
MoXar ga ce ynnaTyBaaT MECEYHO, KBapTarsiHoO U MonyroamwHo. MMHUManHWOT napuyeH N3Hoc
3a KyrnyBarbe Ha yaenu npeky ynnara no uHBectuumncku nnaH naHecysa 1.000,00 geHapw.

OpraHusaTopoT e JOJPKeH Aa JocTaBu 40 [pyluTBOTO M3BECTYBaHe 3a NPECTAHOK Ha
paboTeH ogHOC, AeNOBEH OOHOC, OAHOCHO 3a MPECTaHOK Ha CUTE MAHW YNraTu Ha CMeTKa Ha
Ouno Koj 4neH, No Guno Koj OCHOB. YreH Ha MHBECTULUMCKM MflaH Ha KOro My MpecTaHan
paboTHMOT OOHOC, AENOBHUOT OAHOC, OAHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MOXe Aa
octaHe Bo doHAOT mnn ga nopgHece bapare 3a genymeH unu LernoceH OTKYN Ha ygenu,
cornacHo co CtatytoT u lNpocnekToT Ha POHAOT.

BnesHnMoT HagoOMeCTOK 3a u3gaBare Ha yaenu kaj ynnatu no VIHBecTuumcky nnaH ce
npecmeTyBa W HannatyBa co npBaTa ynnarta 3a LenuoT AOroBOpeH U3HOC 3a BrOXyBahe, CO
wto OpraHn3aTopoT Ha VIHBECTMLMCKMOT NiaH MOoXe Aa ce CTEKHE CO MOMOBOJSIHM YCITOBU 3a
KynyBawe Ha YyAenu BO 3aBMCHOCT Of BWCUHATA Ha BKYMHO [OOMOBOPEHUMOT W3HOC Ha
VIHBECTMLMCKMOT NiiaH, a cornacHo tabenara Bo cTaB 2 Ha OBOj YSIEH.

[ononHuTenHo HamanyBake Ha Bfie3eH HagOMEeCTOK
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Ynen 51

OpylwTBOTO MOXe [a ro Hamanu MnvM BO LEeNOCT ga ro ocrnoboau o nnakawe Ha BrneseH
HaOMECTOK MHBECTMTOPOT AOKOJKY ce paboTh 3a MONIUCKU 33 XMBOTHO OCUIypyBare Bp3aHu
CO VMHBECTULMCKM (POHAOBM-T.H. unit linked npoaykTn unu OOKONKY MHBECTUTOPOT € BaHka,
WHBECTUUMCKN OHA, OcuryputenHa KoOMMaHuja, neH3ucku oHa, Kako U gpyru
WHCTUTYLMOHANHN MHBECTUTOPM.

JpylwTBOTO MOXe Aa ro HamManu unu Bo LUenocT ocnoboan oa nnakakwe Ha Bre3eH
HaOMECTOK UHBECTUTOPOT MU OOKOMKY UCTUOT MMa npucTaneHo Bo Apyr hOHA ynpasByBaH o4
OpywTBoTO.

Tpowouyu 3a npemuH 00 edeH 80 Opye poHO yrnipasysaH 00 [pyuimeomo

YneH 52

ConcTBeHMunTe Ha yaenu nMaaTt MOXHOCT [a u3BpLuaT NPeHoC 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 Baxeyknte 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, O4HOCHO MOXe Aa
ce npasart HeorpaHuyeH 6poj Ha npeHocu.

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

YneH 53

MpaBoTO Ha y4ecTBO BO A0GMBKaTa CONCTBEHULUWTE Ha yAenu ro ocTBapyBaaT npeky
OTKyM, OAHOCHO MNpoAaxba Ha yaenu, Kako pasfnvka nomery BriesHaTa U uafnesHaTa ueHa Ha
yOenoT HamareH 3a cuTe Tpolwlouu 1 HagomecTouu. MpuxoanTe o UHCTPYMEHTUTE BO KOU ce
BIOXXEHW cpefcTBata Ha POHOOT, KaKko LUTO ce KanuTanHuTe OOGMBKM, MO3UTUBHUTE KYPCHU
pasnvkK, AVBUOEHOM M KamaTHU NPMXoaM, HeMa [da ce ucnnartysaar, TyKy aBToMaTtcku Ke ce
peuHBecTMpaaT co Len Aa ce 3ronemu LeHarta Ha ygenute Bo ®oHgot. ConcreeHuumTe Ha
yOoenu ce usjacHyBaaT 3a COIMacHOCT 3a peuHBecTUpare Ha aobuBkata BO NOAHECEHOTO
Bapatbe 3a kynyBare Ha yaenu. [lobuskaTta Ha GOHOOT e coapXaHa Bo LieHaTa Ha efieH yaen.

14. BPEMETPAEHE HA ®UCKATNTHA TOOUHA

YneH 54

duckanHaTa rogmHa Tpae oA 1. (npBswu) jaHyapu go 31. (TpueceT v NpBm) gekemMBpu.

15. AATYM HA NOHECYBAKE HA CTATYTOT

YneHn 55

CrartyToT Ha choHOOT e goHeceH Ha 31.10.2014 roguMHa M muctuot e ogobpeH of
Komucujata 3a xaptum of BpeaHocT co PeweHne 6poj YT 1 08-94 o 18.11.2014 roauHa.

N3ameHuTe 1 OononHyBaHkwarta Ha CTaTyTOT KakKo " nNpeyncTteH TeKCT Ha UCTUOT Ce JOHEeCEeHN Ha
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15.06.2016 roguHa u ce ogobpenu og KomucujaTta 3a xapTum og BpeaHocT co PellueHne 6poj
01 YIT 08 63 opg 26.07.2016 roguHa. M3meHuTe M gononHyBawaTa Ha CTaTyTOT Kako U
NPEeYNCTEH TEKCT Ha UCTUOT ce AoHeceHn Ha 26.10.2018 roguHa n ce ogobpernn og Komuncujata
3a xapTun of BpegHocT co pelueHue 6poj Y1 08-58 og 08.11.2018 roguHa. VsmeHute 1
JononHyBakata Ha CTaTyTOT Kako M MPeYUCTEH TEKCT Ha UCTMOT ce JoHeceHn Ha 03.08.2022
roanHa u ce ogobpeHu o Komucumjata 3a xaptum of BpegHocT co pelueHue 6poj Y1 08-150
oa 17.08.2022 roguHa. N3meHuTe 1 gononHyBawaTta JOHECEeHU Ha AeH 27.12.2022 roanHa un
npeyncteH Tekct Ha CrtatyToT ce opobpeHu on Komucujata 3a xapTmm Of BpeOHOCT CO
peLueHue 6poj Y1 08-328 og 10.01.2023 roanHa. NameHuTe n gononHyeawaTa JOHECEHU Ha
AeH 06.07.2023 rogmHa v npedncTeH TekcT Ha CTaTyToT ce ogobpenn og KomncujaTta 3a xaptum
Of1 BpEOQHOCT CO pelleHne 6poj o4 roguHa.

16. MOOATOLMN 3A APYLUTBOTO 3A YNIPABYBAE

YneH 56

LlenocHnoTr HasvMB Ha [pywTtBoTo €: [pylwITBO 3a ynpaByBake CO OTBOPEHM U
3aTBOpeHn uHBecTuumckn coHaosn BOIT ®OHO MEHALIMEHT AL Ckonje. CkpaTeHuoT
Ha3nB Ha dompmata rnacu: BOrn $OHO MEHALIMEHT A Ckonje.

Cegnwreto Ha [OpywTtBoTo e Bo Ckonje, Ha yn.6yn.Koyo PauuH 6p.3 Bnes 2 kat 3 n
kat 4, Ckonje, LleHTap MaTtnyHuot 6poj Ha OpywtBoTo e 6983120.

OpywTBoTO € ocHoBaHo Ha AeH 13.08.2014 rogmHa, a 3anodHa co paboTta no
nobvBameTo Ha ogobpeHune og Komucujata 3a xapTum of BpegHocT Ha Penybnuka CeBepHa
MakenoHuja, co Pewwenue 6poj YT 1 08-67 og 19.09.2014 roguHa.

[pyLwITBOTO € OCHOBaHO Ha HeonpeaerneHo BpeMe.

Ynen 57

OcHoBHaTa rnaBHMHa Ha [pywtBoTOo 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 NapU4HU BIOroBMU.

YneHn 58

OpylwITBOTO UMa €AMHCTBEH NpeaMeT Ha paboTere - OCHOBake U yrNpaByBake Ha OTBOPEHM
WHBECTULMCKM DOHAOBW, OQHOCHO BIIOXYBah-e Ha NapuyHM CPeACTBa BO CBOE UMeE U 3a CMeTKa
Ha concTBeHnunTe Ha ygenn BO OTBOPEHUTE MHBECTULUCKU (bOH,lJ.OBI/I CO KoM ynpaByBa. OBaa
aejHocT ondpaka:

a) ynpaByBak€ CO MMOTOT Ha UHBECTULMNCKUTE (DOHAO0BM;

b) peknamupane Ha uHBecTMUUCKUTE POHAOBU U Npoaaxba Ha yaenu Bo OTBOPEHUTE
WMHBECTULNCKM (DOHIOBY;

C) agMWHUCTPATMBHM paboTKn KOU Cce ogHecyBaarT Ha:

- BOoAeH-€ Ha AEeNOBHU KHUTU U CMETKU N N3roTByBaHk€ Ha (bI/IHaHCMCKM n3seLiTaun;
- BOCNnoCTaByBaHl€ N O4p>XXyBaH-€ Ha OOAHOCU CO BIIOXYyBaynUTe,

- yTBpAyBahe Ha BpeAHOCTa Ha MMOTOT Ha MHBECTULUCKMOT (DOHZA M NpecMeTKa Ha

LeHaTa Ha yaenor;
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- ycornacyBame Ha paboTerweTo Ha [pyLUTBOTO CO 3aKOHUTE U APYrn MPOMNUCHK;
- objaByBah-e 1 U3BECTYyBaHE Ha COMNCTBEHULMTE Ha yaenu;

- pacnpegen6ba Ha gobnBkata Ha MHBECTULNCKMOT OOHA;

- M3gaBarse W OTKYN Ha yaenv BO OTBOPEHUTE MHBECTULIMCKU (DOHOOBU U

- BOAEH€ perncrtap Ha concTtBeHNUUTE Ha yaenu.

[pywTBOTO MMa [03BONa Aa BpwM M paboTu Ha yrnpaByBake CO CPeacTBa 3a CMeTka
Ha MHOVBUAYANEeH KIUEHT - COMCTBEHWUK Ha NOpTEOsMO, Kako M paboTu Ha MHBECTULMOHO
COBETYBaHE Ha KIMUEHTMW.

YneH 59

OpywTBOTO € JOMKHO ynpaByBaweTo co POHAOT Aa ro BpLIM CO BHUMaHue Ha gobap
CTOMaHCTBEHMK, Ja Ce MPUAPXYBa Ha HavernaTa Ha COBECHOCT M YECHOCT, HaBPEMEHO U
LEenocHoO Aa rm ucnorfHyea cute npasa u obspcku npeasuaeHn co 3akoHOT, [pocnekToT u
CratytoT Ha PoHAOT.

[pywTBOTO NpU M3BpLyBawe Ha paboTeHETO Ke ce MpUAPXKyBa Ha CUTE 3aKOHCKM
orpaHudyBama, 3abpaHeTn dejcTBa U CyaMp Ha MHTEpecKu, a ce CO Len ocTBapyBawe Ha
WHTEpEeCcuTe Ha CONCTBEHMLMTE Ha yaenu Bo PoHOoT.

OpywTBOTO € akuMoHep BO ApyLITBa 3a ynpaByBake CO MHBECTULMCKM (hoHO0BM BO P.
AnbaHuja, P. Cpbuja, bocHa n XepuerosumHa — Penybnuka Cpncka v LipHa Mopa. Y4ecTBoTO BO
concTBeHocTa Ha ApywTBoTo Bo P. AnbaHuja nsHecysa 51,00% of ocHoBHaTa rnaBHMHA, BO P.
Cp6uja yyectyBa co 30,00% of ocHoBHaTa rnaBHuHa, BO BocHa n XepuerosuHa — Peny6nuka
Cpncka 25,00% ocHoBHaTa rnaBHuHa, a BO LpHa lNopa yyectByBa co 9,5% of ocHoBHaTa
rmaBHuHA.

McTo Taka BO ugHvHa nraHWpaHo e npolinpyBake Ha AejHOCTUTE Npeky OTBOpawke Ha
HOBM OpywTBa 3a ynpaByBake CO WMHBECTMLMCKM (DOHAOBU M BO APYrU 3eMju Of PEernoHoT
(Byrapwja). 3a douHaHCcMpare Ha BakBUTE aKTUBHOCTU Ke ce KopucTaT aHUTe 4OOUBKU KoM Ke
ce reHepupaat o paboterweTo Ha BOI ®oHg MeHameHT AL Ckonje.

YneH 60

OpylwTBOTO € OAroBOPHO 3a BpLUEHE Ha AejHOCTa Ha ynpaByBawe co POHOOT BO
COrMacHOCT CO 3aKOHCKMTE M noA3akoHckuTe nponucu, CtatytoT 1 lNMpocnekTtoT Ha POHAOT.
[pywTBOTO oAroBapa 3a LTeTaTa NpUYMHETa Ha COMCTBEHMUMTE Ha ygenu Bo PoHOoT 3a
JenyBake CNpPOTMBHO Ha ogpedbwute op 3akoHOT, noAasakoHckuTe nponuvcu, CTaTyToT U
MpocnekToT Ha ®oHAOT.

OpylwTBOTO oaroBapa 3a npaeHWUTEe paboTu CKIy4YeHW BO CBOe MME U 3a CMeTKa Ha
COMCTBEHULMTE Ha yaenu Bo PoHAOT, CO LIeNOKYMHUOT CBOj UMOT.

17. OCTAHATU OOPEOBU
YneHn 61

3a ce WTO He e perynupaHo co oBoj CTtaTyT ke ce npuMeHyBaaT oapenbdurte of
3aKoHOT 3a MHBECTULNCKM (DOHOO0BM U APYTUTE 3aKOHCKM U NOA3AKOHCKM MPOMNUCH.

YrnieH 62
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OBoj CtaTyT BRieryesa Bo cuna of AeHOCT Ha JOHecyBake, a Ce NpMMeHyBa O OEHOT
Ha gobuBane cornacHoT Ha Ognykata 3a U3MeHu u gononHyeawe Ha CTaTyT of cTpaHa Ha
KomucujaTa 3a xapTum og Bpe4HOCT.
OABOP HA OUPEKTOPU
NMPETCEOATEN
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