Bp3 ocHoBa Ha uneH 52 og 3akoHOT 3a uHBecTuMumckn doHgosn (,CryxbeH 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), unen 40 opg
CraTyTOoT Ha [pylwITBOTO 3a ynpaByBake CO OTBOPEHU U 3aTBOPEHWN UHBECTULINCKM (DOHO0BU
BoIrn oOHO MEHALIMEHT AL Ckonje (BO HaTtamoweH TekcT: OpywTBoTo), OnbopoT Ha
avpekTopn Ha [pywTBOTO, Ha cegHuuaTa ogpxaHa Ha geH 04.08.2025 roguHa, poHece
MPEYNCTEH TEKCT Ha:

CTATYT
Ha Bl NMPEMNYM AKLUWWN — oTBOpEH UHBECTULNCKN (POHA

1. ONwTN OAPENBU

UneHn 1

Co oBoj CtaTyT ce ypedyBa OCHOBah-eTO U opraHusnpaweTo Ha Bl NMPEMUYM
AKUNWN — oTBopeH uHBecTUUUCKM (POHA (BO MOHATAMOLUHMOT TeKCT: ®OHAOT), npaBHUTE
0OHOCK Ha [pylITBOTO 3a ynpaByBake CO OTBOPEHW M 3aTBOPEHU UHBECTULIMCKU (POHOO0BM
Born oOHA MEHALIMEHT Al Ckonje (Bo HaTamMoLleH TeKCT: [pylTBOTO) CO CONCTBEHULUTE
Ha ygenu Bo POHOOT, Kako M Opyru npawaka of UHTepec 3a OcTBapyBake Ha Lenute Ha
doHaorT.

UneH 2

OBoj CraTyT v ypeayBa crnegHUTE 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); MMHMMareH 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 HauyvH Ha OTKyN 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 LieHWTE; 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
ocTtaHaTu oapeabw.

2. HA3MB HA oOHOOT N BUAOT HA ®OHAOOT

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 PoHOoOT ke Hactanysa no umeto WVP PREMIUM
EQUITY

UneHn 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 dorngosn 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: [pyLLTBOTO), KOe
€ OCHOBaHoO Ha geH 13.08.2014 roguHa, a 3ano4Ha co paboTta no AobmBaweTo Ha ogobpeHne
oa Komucwjata 3a xapTum og BpeaHocT Ha Penybnuka CeBepHa MakegoHuja, co PelleHune 6poj
Y1 08-67 oa 19.09.2014 roguHa.

[enosnTtapHa 6aHka Ha PoHaoT e KomepumjanHa 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 ¥IM 1 08-94 on 18.11.2014 rogmHa.

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

UneHn 5

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

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

doHOOT ce oCcHOoBa Ha HeonpeaeneHo BpemMe.

4. N3BECTYBAKE HA COMNCTBEHUUWUTE HA YOENU (MECTO KAOE MOXE OA CE
AOBUJAT OETANNTHU UHO®OPMALIMXA 3A ®OHAOT)

UneH 6
OpywTBOTO ' N3BECTYBA COMNCTBEHMLMTE Ha yaeny Bo PoHOOT 3a:
v PeBuavpaHu roamiiHun, nonyrogauilHn 1 KBapTarHy u3seLwlTam 3a
paboTerweTo Ha PoHAoT;
v [1HeBHa HeTO BpedHOCT Ha MMOTOT Ha POHAOT M BpeaHOCTa Ha YAEenoT;
v/ LleHaTa Ha n3gaBar€e M OTKyN Ha yaenu;

v TIpekuH Ha OTKYMOT U McnnaTaTa 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;
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TenedoHCKN NOBKK.

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

UneH 8

Cute wuHdopMauun noBp3aHn co paboTeweTo Ha [HApywTBoto u  PoHgoT,
MHBECTUUMCKaTa nonuTuka, MHdopmauunTe objaBeHM BO MeauMymuTe W Crl., MOXe Aa ce
aobuvjat Bo ceamwTeto 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 TPEGA 1A CE NMPUBEPAT BO
®OoHAOT

UneH 9

JaBHMOT noBuKa 3a KynyBake ygenu Bo oHAoT e ob6jaBeH Ha 24.11.2014 roguHa.
McTroT ycnelHo e 3aBpLueH Ha aeH 04.12.2014 roguHa npeky npnbrparbe napuiHu cpeacTea
BO MuHMManeH nsHoc oa 300.000,00 eBpa BO AeHapcka NpoTUBBPEHOCT NO cpefeH Kype Ha
HapopgHa 6aHka Ha Penybnuka CeBepHa MakegoHuja.

6. MPABA OQ1 YOENHN

Ynen 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 MpaBo Ha MHOPMUPAHOCT;

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.

YneH 11

Cwvte concTBeHUUM Ha yaenu nvaaT egHakeu npaBa Bo ®oHOoT. YaenuTte Bo PoHOOT
He moxaTt crnobogHO Aa ce MpeHecyBaaT, OCBEH MO OCHOB Ha HAcneacTBO WM OOroBop 3a
nogapok. TakBMOT NPeHOC MMa NpaBHO AEjCTBO NO 3anuvilyBawe Ha NpeHocoT Bo Perncrapor
Ha ygenu Bo oHAOT of cTpaHa Ha [pywTBoTO.

7. MHBECTULUMUCKUN LENMN U PU3SUK OO BIIOXYBAHE U O CTPYKTYPATA HA
®OoHOOoT

YneH 12

MapuyHnUTe cpeacTBa ce npubupaaTt npeky npopaxba Ha ygenu Bo PoHAoT, a
OpyLITBOTO UCTWUTE KE MM BROXYBA BO COrMACHOCT co oapeabuTe of 3akoHoT, MpocnekToT u
CtaTyTOoT Ha PoHAOT. DOHAOT € BO COMNCTBEHOCT HA UMaTenuTe Ha yaenu. ConcTBEHULUTE Ha
yOenu umaart npaBo Ha cpa3mepeH aen of obuBkata Ha oHAOT, Kako 1 BO CEKoe BpeMe Ja
nobapaaT ucnnarta Ha yaernoT U Ha Toj HauWH Aa nctanatos PoHAOT.

YneH 13

Kako nHBectuTopy Bo POHAOT MOXE Aa ce jaBaT AOMALLHWN N/UMK CTPaHCKU, (UN3NYKM
n/vnu NpasHu Nuua.

Ynen 14

MHBecTMLMCKaTa uUen Ke ce ocTBapu Mpeky npodecnoHanHo yrpaByBake CO
cpeacTtBata Ha (QOHOOT, OOHOCHO Kpeupawe Ha nopTtdonMo Ha XapTum Of BPEOHOCT Ha
Hajpa3BMEHUTE N HajperynmpaHm nasapu Bo cBeToT. Bo ¢okyc Ha nHBecTUUMCKaTa nonuTuka
Ha doHOOT ke buaaT ronemuTe KomnaHum - Large Caps" Kou ce nuaepu BO COMNCTBEHUTE
WHOYCTPUM M MMaaT KOHTMHyMpaHa W pacTedka MCTopuja Ha uchnnaTa Ha OUBMAEHOA KOH
nHBecTuTOpUTE. BO npouecot Ha BINOXyBakeTo 0cobeHO BHMMaHuMe Ke ce obpHe Ha
MUHMMU3NPaHE Ha pU3NLUTE KOM MOXE [ia Ce jaBaT Kaj OBOj BUA Ha UHBECTUPaH-E.

YneH 15

CpeactBarta Ha PoHAOT ke GmMaaT MHBECTUPAHWM BO COrMAcCHOCT CO YNEHOT 66 n YneH
67 oa 3akoHOT M cornacHo [NpaBUMHMKOT 3a A03BONEHU BrOXYBaka, OrpaHuyyBaka Ha
BMNOXYyBakaTa U NpeYveKkopyBake Ha OrpaHuvyBaaTa 3a BOXyBake Ha UMOTOT Ha OTBOPEH
doHa, goHeceH of Komucwjata, BO crniegHMTe BMOAOBU MHCTPYMEHTM: AKUWMM - MPEHOCNVBMU
XapTum oA BpeOHOCT Ha u3gaBayv of, 3emjaTa U cTpaHcTBO 6e3 reorpadcku orpaHuyyBaka
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(85% - 100%); Ymenu wnuM akuum Ha WHBECTUUMCKM (QOHAOBM 4MjawlTo MpoBM3uja 3a
ynpaByBake He HagMuHyBa 1% of HETO BpegHOCTa Ha MMOTOT Ha TOj (hoHA Ha rogULLIHO HUBO
(0% - 10%); OenoanTtn - geno3utn Bo oBnacteHn baHkn Bo Penybnuka CeBepHa MakegoHuja,
Kou gocTtacyBaaT BO POK KOj He e Mogonr o4 efHa rogvHa v MNapuyxm cpeactea (0% - 15%).

MHBecTuumckata nonutmka Ha PoHOoT Moxe ga buage cmeHeTa €O oanyka Ha
[pywTBOTO 3a 3Ha4ajHM NPOMEHUN BO coApxuHata Ha [lpocnektoT Ha doHaoT. lMpen ga m
HanpaBu npomeHuTe [pylITBOTO € AOMKHO Aa nogHece Gapawe M aa nobue ogobpeHue of
Komucujata 3a nsmeHyBame 1/unv OnonHyBawe Ha NpocnekToT. [pyLwTBOTO BO POK O4 ceaym
KaneHaapcku aeHa oa AobveBake Ha 0J0OpEHMETO Ke MM U3BECTU CUTE CONCTBEHULN Ha yaenu,
3a HacTaHaTUTE 3Ha4ajHM MPOMEHM BO NPOCMNEKTOT BO NUCMEHa hopma Npeky NoLuTa UM npeky
€NeKTPOHCKa nowiTa.

YrnieH 16

MHBecTnTOpnTEe Tpeba Oa ce CBECHU Aeka CO BroxyBaweTo Bo ®oHOOT npe3emaat
onpeaeneHn MHBECTULIMCKM PU3NLM, CO Orfes Ha pakToT Aeka BpeaHoCTa Ha (PUHAHCUCKUTE
MHCTPYMEHTU Ha Na3apoT Ha KanuTarn CeKojAHEBHO ce MeHyBa T.e. BpeQHOCTa Ha YAENOT MOXe
Ja pacTe unv onara v MoBpaTOT Ha NMoyeTHaTa MHBECTUPAHa CymMa BO CEKOj MOMEHT, He e
3arapaHTupaH. IHBECTULIMCKMOT pU3MK NpeTcTaByBa BEPOjaTHOCT NMPUHOCOT Of BIOXYBaH-€TO
BO onpeferneH MOMeHT Aa 6uae noman of 04eKyBaHWUOT UNN HEraTUBEH.

Bugosute pn3nun og Ko OUPEKTHO U MHOUPEKTHO 3aBUCKU paGOTeH:eTO Ha PoHOoT n
Herosute pes3yntatu ce cnegHuBe:

- [MasapeH pusuk;

- KamareH puauk;

- KpeguteH puauk;

- JlukBuaeH pusuk;

- BanyTteH pusuk;

- Pwusuk og npomeHa Ha gaHO4YHMUTE NPONUCHK;

- [NonuTtnyku pnsuk;

- OnepaTtvBeH pU3sKK.

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

HAJHN3OK M3HOC HA BIIOXKYBAHE

Ynen 17

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

EdHokpamHa ynnama




EnHokpaTHaTa ynnata e TN Ha BrOXyBake KOj € COOABETEH 3a MHBECTUTOPW 4YWj MeTon Ha
BMNOXYyBar-e noapasbupa nHeectTupare HaegHaw, 6e3 obBpcka 3a JONONMHUTENHM ynnaTu.
MwuHManHMOT NapnyeH 3HOC 3a KynyBakbe Ha yaenu npeky eaHokpaTHa ynnata usHecysa 1.000
AeHapu.

MpBOTO M3faBake Ha yaenu 3acHOBaHO Ha eHOKPaTHW ynnaTu ce peanuavpa Bp3 OCHOBa Ha
nogHeceHo Gapare 3a usgaBame Ha yaenv (Bo NoHaTaMoLIHMOT TekcT BbapaneTo), ynnarta Ha
napuyHUTe CpeAcTBa BO M3HOC AedvHUpaH BO 6apaeTo o cTpaHa Ha BIIOXyBayoT W
npudakare Ha nogHeceHoTo Gapate M ynnaTeHuTe NapuyHU CpeacTBa O CTpaHa Ha
ApywTBoTo. [MoHaTaMoWwHUTE M3OaBakba Ha yAenu 3acHOBaHM Ha eOHOKpaTHW yniaTu ke ce
peanuavpaaT Cco ynfaTta Ha napvyHu cpeacTBa W 3anuvilyBake Bo PerncrapoT Ha yaenu Koj ro
BOAM OPYLUTBOTO.

[TpoepamupaH rnaH

WHBecTuTOpMTE MOXaT Aa n3bepar NporpammpaH nnaH Ha ynnaTtu, OQHOCHO Aa UHBeCcTupaaT Bp3
6a3a Ha egHaksu rogvwHM ynnatu. [porpammpaHnoT nnaH ce CkrydyBa Ha BPEMEHCKM nepuos
oa MmuHnumym 10 rogmHu oo makcumym 30 roauHum.

MuHUManHMOT M3HOC Ha nporpamupaH nnaH n3Hecysa 153.000,00 geHapw.

MHBecTuTOpMTE NpM NpBaTta ynnarta (npearta rogviiHa ynnarta) umaaT obBpcka aa ynnaTaT U3HOC
MOBMCOK 04 M3HOCOT Ha BIIE3HUOT HaAOMECTOK 3a [1porpammpaHunoT nnaH.

MHBecTUTOPOT KOj Npuctanun Ha [MporpamMmMpaH/oT nnaH UCTMOT ro 3aBpLUyBa Kora BO LLenocT ke
ro ynnatu JOroBOPEHUOT U3HOC Ha MHBECTULMjaTa UK Kora ke U3MUHE BPEMEHCKUOT nepuos 3a
KOj € CKIyYeH.

KombuHupaH nnaH

WHBecTuTOopnTe MoXaTt ga wmsbepatr KomOuHupaH nnaH Ha ynnatu. KomOuHupaHuoT nnaH
npeTcraByBa NocebHO AM3ajHMpaH NnaH Koj OBO3MOXyBa koMOMHauuvja o npBa edHOKpaTHa
ynnaTa u egHaksum roguwiHm ynnatu. [naHoT ce cknyyyBa Ha BpeMEHCKU nepuog og MuHumym 10
roguHn o Makcumym 30 rogumHu. naHOT ce cocToM of edHoKpaTHa ynnata M noHatamy
NpoAomkyBa Co eJHaKBU roguLLIHK YNnaTu cornacHo yTBpaeHaTa AuHamMuka.

MWHUManNHMOT M3HOC Ha KOMOUHKpPaH nnaH nsHecysa 153.000,00 geHapw.

EpHokpaTHaTa ynnaTa co Koja ce aktMBupa kombuHupaHvoT nnaH Tpeba aa 6uge noronema wunu
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 BPEMEHCKNOT Nepuog 3a Koj
€ CKIy4eH.

WHeecmuyucku 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 Ce Ckiy4vyBa MOMEry MpaBHO nuue —
paboTtogaBay, 34pyxeHue Ha paboTogaBayn, NpogecuoHanHo 3ApYXeHue, CUHAOMKAT,
30pY>KEHWE Ha rparaHn, KOH30pLMYyM unun apyr obnvk Ha opraHusnparse/3apyXyBare Ha nuua Koj
€ permcTpypaH BO COMMacHOCT CO 3aKkoH (BO HaTamowHMOT TekcT: OpraHusaTtop) 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.

MyHUManNHWOT NapuyeH M3HOC 3a KyrnyBake Ha ydenu npeky ynnara no MHBECTULMCKU nnaH
nsHecysa 1.000,00 geHapw.

OpraHn3aTopoT € JoSKeH Aa AocTaBn Ao [OpyluTBOTO n3BecTyBake 3a NpecTaHoK Ha paboTeH
0[HOC, AENOBEH OJIHOC, OAHOCHO 3a MPECTaHOK Ha CUTE WAHW ynnaTh Ha cMeTka Ha B1ro Koj
4nieH, No 6mno Koj OCHOB. YneH Ha MHBECTULUCKM NNaH Ha KOro My npectaHan paboTHMOT
0HOC, AENOBHMOT OOHOC, OAHOCHO CBOjCTBO Ha yneH Ha OpraHvM3aTopoT, MOXe [a OCTaHe BO
doHgoT unu aa nogHece bapare 3a genyMeH unm LenoceH OTKyn Ha yaenu, CornacHo co
CraryTtoT 1 lNpocnekToT Ha PoHAOT.

MNPOLOAXKBEA U YINC HA YOEJIN



YneH 18

JpywTBOTO 3a ynpaByBaHwe CO OTBOPEHU U 3aTBOPEHWN MHBECTULIMCKM (HOHOO0BU, NO
AobueaweTo Ha ogobpeHue og Komucujata 3a ocHoBakwe Ha POHAOT, u3gasa yoenu BO
doHaorT.

YneH 19

Cekoe npaBHO MM PU3NYKO NWLEe MOXe Aa npucTtany koH ®oHAOT M Aa mn3BpLuyBa
TpaHCcakuum co yaenu co cknyvysarwe Ha [loroBop 3a BnoxyBahe BO OTBOPEH UHBECTULIMCKM
oHp (BO NoHaTaMoLHUOT TekcT [lorosoporT). Mpu npBoTO M3gaBakwe Ha yaenu [JoroBopoT ce
CMeTa 3a CKNydYeH Bp3 OCHOBa Ha nogHeceHo Oapawe 3a KynyBake Ha yaenu (BO
NOHaTaMOLUHWNOT TekcT bapaneTo), ynnata Ha napudHuTe cpeacTea BO M3HOC AedmHMpaH BO
DOapareTo o CTpaHa Ha BNOXyBa4yoT M nNpudakawe Ha NogHECEHOTO Gapare u ynnarteHuTe
napu4Hn CpeacTBa Of CTpaHa Ha ApywTBOTO. [py NoHaTaMoLWHUTE n3gaBaka Ha yYaenu ke ce
peanuaupaaT co ynnaTa Ha Napu4Hu CpeAcTBa W 3anviyBake BO PernctapoT Ha y4enu Koj ro
Boau ApywrTBoTto. [log ynnata Ha napwyHW cpefacTtBa ce nogpasbupa peaneH NpunvMe Ha
napuyHu cpencTBa Ha TpaHcakuuckaTa cmeTka Ha ¢oHaoT. BapawaTta 3a kynyBamwe ce
nonosiHyBaaTt Ha nocebeH cdopmynap nsroteseH og OpywTBoTto. Popmynapute mMoxaT aa ce
MoAWrHaT 1 NonosHaT cekoj paboTeH AeH BO AeNOBHUTE NpOCTOpuM Ha [pyLUTBOTO UnNn HaaBop
Of, AENOBHUTE NPOCTOPUN MPEKY MHBECTULMCKUTE areHTU Ha OPYLTBOTO, Npeky mobunHaTa
annvkaumja Ha [pylwTBOTO, Kako U Ha UHTEPHET cTpaHaTta Ha [OpywTtso www.wvpfondovi.mk.
VIHBECTMLMCKN areHTn ce JOrOBOPHO aHraXXmpaHuTe nuua of cTpaHa Ha [pyLuTBoTo.

BaparaTa nononHeTy npeky MobunHaTa annukaumja ce nogHecyBaaT eNEeKTPOHCKH, CO
KOPUCTEHE Ha ENeKTPOHCKM MOTMUC M CUTypHa enekTpoHcka uaeHTudukaumja, cornacHo
3aKOHOT 3a €nNEeKTPOHCKM OOKYMEHTU, eNeKTPOHCKa maeHTudukaumja n JOBEpPnMBM YCIyru
(,Cnyx6eH BecHuk Ha Penybnuka CesepHa MakegoHuja“ 6p. 101/19, 275/19 n 3/25%)."

YneHn 20

Mpn nogHecyBawe Ha bapaweTo, cTpaHKka - U3NYKO nNuue ce nerntuMmupa co
BaXkeUkn JOKYMEHT 3a Nu4Ha ngeHtudunkaumja (NnMyHa kapta unv nacolu). Npu nogHecyBawe
Ha BapareTo, cTpaHka — (OU3NYKO Nuue ce NerMTumMupa Co BaXeyku OOKYMEHT 3a nuyHa
nageHTudukaumja (NMyHa kapta unu nacow). UgeHtndukaumjata Ha MHBECTUTOPUTE MOXe Aa
Ce M3BpWM M Ha ganeymHa npeky mobunHata annukauuja WVP mFunds, co kopucTtewe Ha
IDNow, ceptudpurkyBaHaTa nnartopma 3a enekTpoHcka uaeHTudwukaumja. lMpouecoT Ha
ngeHTudMKaumja n enekTpoHCKM MOTNUC ke ce cnposegyBa of ctpaHa Ha IDNow Trust
Services AB, komnaHuja cepTudmumnpaHa cnopen HajBUCOKUTE perynaTtopHu CTaHgapauv o
EBponckarta YHuja n gen og nuctata Ha EU Trusted Providers (eIDAS). OnwTute npaesuna u
YCIOBW 3a KOpUCTEHE Ha annukauujaTa u cuTe HeonxogHu nHgpopmaummn 3a obpaboTkaTa Ha
NWMYHUTE NOAAaToLM Ha MuaTta Kou ke ja kopuctaTt MobunHaTa annukauuja, BKIydyBajku, HO He
orpaHyyBajkM ce Ha [lonuTmMkata 3a NpMBaTHOCT, Ce AoCTanHW Ha Beb-cTpaHuuaTa Ha
OpywTBoTO.

Mpn nopgHecyBawe bapaweTo, cTpaHka - npaBHO nuue, Tpeba pfa pJgoctasu
BEPOAOCTOEH [OKYMEHT COrfiacHO CO 3aKOHCKUTE MNpOMuCK, Kako TekoBHa cocTojbéa of
perncrtpauunjata vmnn Apyr OOKYMEHT o4 HapalieXeH opraH U nn4yHa KapTa o4 3aKOHCKUOT
3acTanHuK Ha NpaBHOTO nuue.

Ako nNpu nogHecyBaweTO Ha bapaweTo, cTpaHkaTa, (PM3n4Ko Unu npasHoO Nuue, ce
npeTcTaByBa NPeKy NONHOMOLLUHWK, KOH BapareTo 3a KynyBare Tpeba fa Npunoxm u HoTapcku
3aBepeHO NONHOMOLLHO, kKoe Tpeba Aa CoapXu U3PUYHO OBNACTYyBakE 3a KyrnyBahe Ha yaenw.

Bo onpegenenu cneumguyHn criyqam (kora CTpaHkaTa € ManornieTHO nuue unm nuue
Ha Koe My e [OeNnyMHO WM LENOCHO orpaHuMdeHa [genoBHata cnocobHocT), bapawe 3a
KyrnyBate Ha ygenu nodHecyBa 3aKOHCKMOT 3acTanHuk (poauTen, crapaTen, nocBouten)
Ha MarnofieTHOTO NuUE MMM NULETO Ha Koe MYy € [AefyMHO WNM LEeroCHO orpaHuyeHa
JenoBHaTa crnocobHOCT.



YneH 21

JInunnte nopgatoum kom ce cobupaart, obpaboTyBaar M kopuctaT O4 CTpaHa Ha
OpywTBOTO, Ce obpaboTyBaaT eAMHCTBEHO BO COMacHOCT CO LienuTe YTBPAEeHU co 3aKoHOT,
MpocnekToT n CtatyTtoT HA ®OHAOT, @ BO COrMacHOCT CO MPONMCUTE 3a 3alUTUTa Ha NNYHUTE
nogaToum.

YneHn 22

lMpBOTO KynyBawe Ha ygenu ce peanusvpa Bp3 OCHOBa Ha nogHeceHo Oapare 3a
usgaBake Ha yaenu (Bo noHaTamoLlHMOT TekcT bapaneTo), ynnaTta Ha napuyHuTe cpeacTea
BO U3HOC AedmHupaH Bo 6apareTo 04 CTpaHa Ha BIoXyBayoT 1 npudakarwe Ha NOOHECEHOTO
Oapate ¥ ynnateHuTe napuyHu CpeacTBa Of CTpaHa Ha ApywTBoTo. [loHaTtamowHuTe
KyrnyBaka Ha ygenu ke ce peanuavpaaTt co ynnarta Ha napudHu CpefcTBa M 3anvlyBahe BO
Pernctapot Ha ygenu koj ro Boau gpyLwuteoTo. [pywTBoTO ce 06Bp3yBa AeKka CO ynnarteHuTe
napu4Hu cpeacTea ke yrnpaByBa Kako CO AeN 04 3ae4HNYKMOT MMOT BO COMMacHOCT CO YCMOBUTE
HasHa4yeHu Bo [NpocnekTorT.

YneH 23

[oKoNKy MHBECTUTOPUTE NapuyHUTE CPEACTBa 3a KynyBake Ha yAenu rv ynnaraT Bo
TeKkoT Ha aeHoT (T) go 24:00 yacoT, uctute Kynysaat yaenu cnopen BpeaHocTa Ha yaenoT Ha
AeHot Ha ynnaTtaTa (T). 3a ynnartata usspweHa no 24:00 yacoT, yaenure ce kynyBaar cropes
BpEeAHOCTa Ha NOEeOUHEYHNOT yaen Ha HapeaHuoT aeH (T+1).
BapataTta 3a kynyBakbe Ha yOenu u ynnaTteHuTe napuyHu cpeacTBa BO OTBOPEHMOT
WMHBECTUUMCKN (boHAO KoM Ce npuMeHn BO HepaboTeH deH, OPYLWTBOTO 3a ynpaByBake ke v
npecMeTyBa Mo LieHaTa Ha yaenute of NpBUOT HapedeH paboTeH AeH.

YneH 24

MoTBpaa 3a KynyBawe M cocTojba Ha yaenu, 6e3 pasnuka Ha Ha4YMHOT Ha KOj ce
CTeKHaTu My ce nsgasa Ha VIHBeCTUTOpPOT oA cTpaHa Ha [pywTBOTO, BO NUCMeEHa hopma nnm
Ha Opyr coofBeTeH TpaeH Meanym 6e3 ognarane, a He nogouHa of 1 (egeH) paboteH aeH of
peanu3auunjata Ha bapareTo 3a KynyBare yaenu.

YneH 25

3a usganeHvTe yoenu ce Boau eBunaeHUMja BO eNekTpoHcka hopma Bo [pyLITBOTO U
BO AenosutapHaTa 6aHka.

OTKYM HA YOEIN

YneH 26

Cekoj concTBeHuK Ha yaenu og PoHOOT uma npaeo ga 6apa oTkyn Ha ogpedeH 6poj
Unn cute yaenu Kou rm nocegysa v Ha TOj Ha4YMH Aa uctanm og oHJoT.

BpenHocTa Ha cekoj noeguHeyeH yaen ce ucnnartyesa 6e3 opbutoun.

ConcTBeHuLMTE Ha yaenu MoxaTt BO cekoe Bpeme Aa nogHecat bapane 3a oTkyn Ha
cuTe Unn Ha ogpefeH 6poj Ha yaenu. bapare 3a oTKyn ce nononHyea Ha nocebeH dopmynap
n3roteeH o [pywTBOTO, @ UCTUOT MOXe Ada ce Aobve BO ceamwTeTo Ha [pywTBOTO, Kako 1
npeky npogaxHaTta Mpexa BOCnocTaBeHa Ha JOroBOpHa OCHOBA.



Bo onpegenenun cneunduyHm criydam (kora CTpaHKaTa € MarnosieTHO nuue UM nuue
Ha Koe My e JenyMHO UMK LiefoCHO orpaHmnyeHa genoBHarta cnocobHocT), bapane 3a oTkyn
nofgHecyBa 3aKOHCKMOT 3acTanHuk (poguTen, crapaTten, NocBouTen) Ha MarnofieTHOTO nvue
WNW NIMLLETO Ha KOe My € AeNyMHO Uiy LLeNIOCHO OrpaHM4yeHa AenoBHaTa cnocobHOCT HaBedeHO
Ha [JoroBopoT.

Ynen 27

Mpn nogHecyBane Ha bapare 3a 0TKyn, CTpaHKaTa 3a40/MKUTENHO ce NermTummupa co
coodBeTeH AOKYMeHT. ®u3nM4ko nuue ce nermTMypa Cco BaKeyku AOKYMEHT 3a IN4Ha
nageHTudukaumja (NMMyHa kapta unu nacow). [lokonky cTtaHyBa 3060p 3a npaBHO nwue,
nernTUMMpareTo ce BpLIM CO NOAHECYBake Ha BepodoCTOEH AOKYMEHT COrfacHO Co
3aKOHCKUTE MPOMNMCK, Kako TeKOoBHa cocTojba of peructpauujata wnu Apyr AOKYMEHT Of
HaanexeH opraH v NM4YHa KapTa o4 3aKOHCKMOT 3acTarnHuK Ha NPaBHOTO NuLe.

YneH 28
OTKynoT Ha ygenuTe ce BpLUM CNopeA LieHaTa LWTo oAroBapa Ha BpeaHocTa Ha yaenoT
yTBpJ€EeHa NPBMOT HApeEeH AeH Ha NpoLieHa No nogHecyBakeTo Ha bapare 3a oTkyn Ha yaenu

(Bo HaTamowwHuoT TekcT: baparwe 3a otkyn). [Jokonky BapaweTo 3a OTKyn € nogHeceHo no
14:00 yacoT Ha TEKOBHUOT A€H, UCTOTO Ke Ce CMeTa Aeka € NPMMEHO HapeaHMOT AEH.

Bapanata 3a oTKyn Ha yaenu Ha OTBOPEHNOT MHBECTULIUCKM (DOHA, KO CE NMPUMEHUN BO
HepaboTeH AeH, APYLUTBOTO 3a ynpaByBame Ke v NpecMeTyBa Mo LieHaTa Ha yaenuTte of
NpPBUOT HapeaeH paboTeH AeH.

YneH 29

MoTBpaa 3a oTKyn u cocTojba Ha yaenu my ce usgasa Ha VIHBECTUTOPOT Of CTpaHa Ha
[pywTBOTO, BO NUCMEHA (hopma unm Ha Apyr COOABETEH TpaeH meanym 6e3 ognarawe, a He
nogouHa o 1 (egeH) paboTeH OeH of peanusauuvjata Ha OapakeTo 3a OTKyn ygenu. 3a
OTKyMNeHuTe yOenu ce BOOW eBuAeHUMja BO enekTpoHcka ¢opma BO [pywTBOTO U BO
Heno3ntapHata 6aHka.

YneH 30

Ha ocHoB Ha nogHeceHoTo Bapatbe 3a OTKyn of CTpaHa Ha COMNCTBEHMKOT Ha yaenu,
JpywTBOTO AaBa Hasnor Ao Aeno3uTapHaTa 6aHka, koja BpLM UcnnaTta Ha YTBPAEHWOT M3HOC
Ha TpaHcaKLWCcKa CMeTKa Ha COMNCTBEHUKOT Ha yaenuTe, HaBedeHa Bo oGpa3seLioT Ha bapareTo
3a OTKyn.

Bo cnyyam Kora KNMEHTOT € ManoneTHO nuue, ucnnaTtata Ha yTBPOEHMOT M3HOC ce
BPLUM Ha TpaHCaKLMCKa CMETKa Ha 3aKOHCKWM 3acTanHUK Ha COMCTBEHMKOT Ha yAenu HaBedeH
Ha [JoroBopoT.

[pyWwTBOTO € JOMMKHO A U3BPLUKM MCMaTa Ha cpeacTBaTta 3a OTKyMNeHUTe yaenu og
®oHOoT HajooLuHa 7 (ceayMm) kaneHgapcku AeHa no npmemot Ha bapareTo 3a oTKyn.

9. HAYUH " BPEME HA NPECMETKA HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT

YneHn 31

HeTo BpegHocTa Ha MMOTOT Ha ®OHAOT ce YTBpAYBa Kako pasnvka nomery BpegHocTta
Ha UMOTOT Ha ®oHAOT (OAHOCHO NasapHaTa BPeAHOCT Ha PMHAHCUCKUTE MHCTPYMEHTU BO KOU
ce BNOXeHW cpeacteaTa Ha GOHOOT) M BpedHOCTa Ha BKyNHWUTE o6Bpcku Ha PoHOOT, U ce
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npecmeTyBa cornacHo co [MpaBWUIHUKOT 3a yTBpAyBawe Ha HETO BpedHOCTa Ha MMOTOT Ha
OTBOPEH 1 3aTBOPEH MHBECTULMCKM (DOHA M 3a NMpecMmeTyBake Ha HeTO BpedHOCTa No yaen
WM NO akuMn BO MHBECTULNCKM DOHA AOHECeH oA cTpaHa Ha KomucujaTta. MmoTtoT Ha ®oHpoT
Ha OeHOT Ha BpegHyBake npeTcTaByBa 36Mp Ha Bpe4HOCTa Ha CUTE BUOOBM Ha CPeACTBa KoM
co 3aKkoHOT ce MpOMULIAHU Kako [OO3BOSIEHW BIIOXYyBaka M KOM Ce BO COIMACHOCT CO
orpaHunyyBaHwaTa 3a BJIOXyBak€ Ha cpeacrtBaTta Ha CDOHLI,OT. Heto BpeagHOCTa Ha MMOTOT Ha
®oHO0T Ha OeHOT Ha BpefdHyBake Ce NpecMeTyBa Bp3 OCHOBA Ha nasapHuTe BpPegHOCTU Ha
Xaptunute opn BpegHoOCT M Aeno3ntute BO d)I/IHaHCVICKVITe WHCTUTYUUMN 1 Opyrn MMOTHU
BpeaHocTn Ha PoHOoT, co oasemawe Ha obBpckute Ha POHOOT Ha UCTMOT AeH. Heto
BpegHoCTa Ha MMOTOT Ha (DOH,EI,OT no yaen e HeTo BpeaHOCT Ha MMOTOT Ha CDOH,EI,OT nogeneHa
co bpojoT Ha yaenuTe Ha POHOOT Ha AEHOT Ha BpedHyBahe.

YneH 32

[JeH Ha BpegHyBatse € AEHOT 3a KOj ce MpecMeTyBa HETO BpeaHOCTa Ha UMOTOT Ha
®oHAoT. [leHoT Ha BpedHyBake (T-1) My NPeTxXoau Ha OeHOT Ha NpecMeTka (T) BO TEKOT Ha Koj
LUTO ce NpecMeTyBa HETO BpeaHOCTa Ha MMOTOT Ha ®oHIOT.

YneH 33

BkynHunot 6poj Ha yaenu Ha PoHOOT Ha AEHOT Ha BpeAHyBaweTO Ce YTBpAyBa CO
HamanyBawe Ha OpojoT Ha yaenu oA NPEeTXOAHWOT AeH Ha BpedHyBawe kou PoHOOoT rm
MOBMIEKON 32 CMETKa Ha nuuaTa KoM Ha AeHOT Ha BpedHyBaweTOo noaHene baparbe 3a OTKyn
Ha ygenuTte Bo POHOOT M CO Toa MpecTaHane ga GuaaT COMNCTBEHWUM Ha yaenuTe, a ce
3ronemMyBsa 3a OpojoT Ha ygenu kon ®OHOOT rM usgan Ha nuuata Ynmn cpeacTsa Ha OeHOT Ha
BpeOHYBahETO CE EBMAEHTMPAHN HA cmeTkaTa Ha PoHOOT Co Len 3a KynyBake Ha yaenu Bo
®oHOoT, a ce BO cornacHocT co ycnoBuTe Bo lNpocnekToT n CtatyToT Ha POHAOT.

YneH 34

HeTo BpegHocTa no yaen u BKynHWOT 6poj Ha yoenu Ha ®oHOOT ce npecmeTyBa U
nspasyBa BO 4eTUpu AdeuumanHu mecta. Cute 3ronemyBara U HamanyBawa Ha OpojoT Ha
yoenu Bo ®oHOOT ce NpecMeTaHn 1 U3paseHn BO YeTUpU AeLMMarnHn MecTa.

YneH 35

HeTo BpegHocTa Ha MMOTOT Ha POHOOT M HETO BPEAHOCTA Ha MMOTOT MO yaen ce
npecMmeTyBa cekoj paboteH aeH go 16:00 yacoT 3a cekoj AeH oA roguHara.

10. BPEME, HAYYMH U 3AYECTEHOCT HA NMPECMETKA HA NMPOOAXHATA LIEHA MNMPU
M3OABAHE HA HOBW YOENMU UKW OTKYN HA YAOENU, KAKO U HAYUH HA
OBJABYBAHE HA LEHUTE

YneH 36

MoyeTHaTa LeHa Ha noeauHeyeH yaen Bo ®oHaoT nsHecysa 100,00 neHapu. LleHaTa
Ha yoenuTe Bo ®OHOOT € eANHCTBEHA LieHa efjHaKBa Ha HETO BPeAHOCTa Ha UMOTOT Ha ®oHAOT
no yaen, koja ce MpecMeTyBa Bp3 OCHOBa Ha MnasapHaTa LeHa Ha cute (UHAHCUCKU
WMHCTPYMEHTU o4 nopTdponuoTto Ha PoHZoT.

YneH 37

HeTo BpegHocTa Ha uUMOTOT Ha PoHOOT U HETO BpedHOCTa Ha MMOTOT Mo yaen ja
npecMeTyBa [pylITBOTO, a ja KOHTponupa W ja MoOTBpAyBa [JenoaunTapHaTta 6aHka koja
10



MCTOBPEMEHO € OAroBOPHa M 3a TOYHOCTA Ha MNpPEeCcMeTKUTEe KoM ce [ocTaByBaaT Ao
KomucujaTta. HeTto BpegHocTa Ha umoToT Ha POHAOT M HETO BpeAHOCTA HA UMOTOT Mo yaen ce
nckaxxyBa BO JeHapu 1 BO eBpa no cpefeH kypc Ha HapogHa baHka Ha Penybnuka CeBepHa
MakenoHuja Koj Baxu Ha AEHOT Ha BpeaHyBahe.

YneH 38

LlenaTta 3a npogaxba Ha HOBUTE yaenu Uinun OTKyn Ha NOCTOjHUTE € eHaKBa Ha HeTo
BpeAHoCTa Ha MMoTOT Ha doHaoT no yaen. lNpogaxbaTa Ha yaenu Ha POHOOT ce BpLIK MO
LeHaTa Koja e yTBpAeHa Ha OEHOT Ha KOj € M3BpLUeHa ynnartaTta Ha cmeTkata Ha PoHgor,
3roniemMeHa 3a Bnes3eH HagoMeCcToK cornacHo NpocnekToT.

BpeﬂHOCTa Ha ygenoT, Kako U apxmBaTa Ha BpegQHOCTN Ha yaesrioT KOU r'm n3pasysaart
LueHuTe 3a npopaxba Ha HOBUTE OAHOCHO OTKYMN Ha MOCTOjHUTE yAenu Ha onpeaerneH Aatym
ce objaByBaaT Ha MHTEpPHET CTpaHuuaTa Ha [pywTBOTO. YTBpAEHATa LieHa Ha yaennte BO
®oHOoT ce objaByBa cekorall kora € W3BPLUEHO KynyBawe wunu npogaxba Ha yoenun BoO
doHpoT.

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

YneH 39

Mpopaxbata n oTKynotT Ha ygenute Bo DPOHAOT MOXE Oa Ce NpPEeKMHe [OOKOSKYy
OpywTBOTO U Aeno3uTapHaTa 6aHka cMeTaaTt Aeka He € MOXHO [a ce yTBpAW TodHaTa LeHa
Ha MMOTOT of noptdonuoto Ha PoHZOT, MpK WTO NpecTaHyBa nNpogaxbaTta M OTKYnoT Ha
yAENV BO UHTEPEC Ha NOCTOEYKMTE U MOTEHUMjanHUTE CONCTBEHULN HA yOENW.

YneHn 40

MpekvH Ha npogaxbaTa u OTKYNOT Ha yAenM BO OTBOPEHMOT MHBECTULMCKA (DOHA
MOXe [a HacTaHe M Kora BO pOK of efeH AeH ce gocTaBaT Oapara 3a OTKyn Ha yaenu o
doHaoT Bo m3Hoc noronem o 10% on BpegHocTa Ha MMOTOT Ha OHAOT, a POHOOT BO
3aKOHCKM MPOMNULLIAHMOT POK HE € BO MOXHOCT Aa rm peanuaupa 6apamaTta. [NpeknHoT Ha
npogaxba n oTkyn Ha ygenu, [pywTBoTO ke ro npujasu go Komwucujata n ke ro objasun BO
HajMarky gBa OHeBHU BecHuum Bo Penybnuka CeBepHa MakegoHuja, u Ha cBojata MHTEPHET
cTpaHuua. lNpekvH Ha npogaxba u oTKyn Ha yaenu, [pywTBOTO MOXe Aa W3BpLIM MO
nobuBawe Ha COrnmacHOCT of cTpaHa Ha Komucujata M 3a UCTMOT MUCMEHO Ke M MU3BECTU
COMCTBEHULUUTE Ha yaenu.

YneH 41

[pylWTBOTO 3a ynpaByBake CO OTBOPEHU W 3aTBOPEHM MHBECTULMCKU (POHOOBU
BeJHall, HO He MoKacHO o 24 Yyaca No KOHCTaTUpareTo AeKa He MOXe Aa ja YyTBpAM ToYHaTa
LeHa Ha uMoTOoT of nopTdonuoto Ha doHgoT, Ao Komucujata gocraByea Gaparbe 3a
fobuBake COrMmacHOCT Ha NpekuH Ha npogaxGa M OTKyn Ha yAenM Ha OTBOPEHMUOT
NHBECTULINCKMN (POHA.

YneH 42

Bo nepuogoT Ha nocTtankaTta 3a gobuBare cornacHocT of KomucujaTta 3a npekuH Ha
npogaxbata n OTKYNnoT Ha ygenv BO OTBOPEHWMOT MHBECTUUMCKM poHa, [pylITBOTO HE cMee
Ja npoaasa v OTKynyBa yaenu of (poHAOT ce [0 3aBpllyBake Ha nocrankarta 3a gobusame
cornacHocT koja ce Boau npen Komucwujata. MNpmBpemeH npekvH Ha npofaxba v OTkyn Ha
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yoenn MoXxe ga HactaHe n OOKOJIKY KOMVICVIjaTa Cce CTeKHe COo CO3HaHI/Ija, nnn nMma onpasgaHu
NnpUYNHM 3a COMHEeX [OeKa Ha BJoXyBaynte MM Ce HaHeCyBa LwWTeTa nopaan HeTo4Ha
npecMeTka Ha ueHaTta Ha yaernumTte Bo DoHAOoT.

YneHn 43

IMpeknHOT Ha Npogaxba n OTKyn ke 3aBpLUM OTKaKo [pyLWITBOTO 1 Aeno3uTapHaTta 6aHka
oLleHaT geka € MOXHO [a ce oapean ToYHaTa LieHa Ha MMOTOT Ha NopTdonnoTo Ha OTBOPEHMOT
doHA, a HajaouHa BO poK of 28 aeHa o4 NOYETOKOT Ha NPEeCTaHOKOT ocBeH ako KomucujaTta He
ce corrnacu 3a npoaoshkyBare Ha Ha3Ha4YeHUOT pPOK. M3BecTyBaweTO 3a MPOAOIKYBaH-E Ha
npogaxbaTa u oTKynoT Ha yaenu Bo PoHAOT Ke ce objaBu BO HajMarky ABa AHEBHU BECHULN BO
Penybnuka CesepHa MakegoHuja.

3a BpeMeTo foaeka Tpae NPekMHOT Ha npogaxba un oTkyn Ha yaenu, JpyLuTBOTO MOXe
Aa NpoAomkM CO npumake Ha Gapara 3a npogaxba wunu OTKyN Ha ygenu Kou ke ce
peanusmpaaT No 3aBpLUyBaHETO Ha NPEeKNHOT. [loaeka Tpae NpeknHOT cute Gapara 3a oTKyn
nnu npogaxba Ha yaenu Hema Aa 6ugaTt M3BpLUEHM BO POKOBUTE NpeaBuaeHn co oBoj CtatyT
n MNMpocnekToT Ha POHAOT.

12. HAOOMECT U TPOLUOLIN 3A U3OABAKE N OTKYIN HA YOENNU

HAOOMECT U TPOLUOLUWN HA TOBAP HA UMOTOT HA ®OHAOT

YneH 44

Ha TOBap Ha UMOTOT Ha doHpoT ce npecMeTtyBaart crnegHuTe HagoMecToun n TpoLuoun:

- HapowmecTok 3a ynpaByBare co PoHAOT;
- HapomecTok Ha genosuTtapHaTa 6aHka;
e Tpowouu Bo Bpcka co kyrnonpogaxba Ha MMoToT Ha PoHAOT;

- [pyrv Tpowouu kou Ke npomanesaT BO TEKOT Ha paboTereTo.

Hadomecmok 3a yripagysare co ®oHAom

YneH 45

HapomecTtokoT koj ce HannaTyea og PoOHOOT € HAZOMECTOKOT 3a ynpaByBake Ha
[pylWITBOTO, @ KAKO OCHOBMLIA CE KOPUCTM BKyMnHaTa BPeAHOCT Ha MMOTOT Ha (DOHOOT HamareHa
3a M3HOCOT Ha 06BpcKATE Ha (YOHAOT BpP3 OCHOBa Ha BriOXyBakata BO (PUHAHCUCKM
WHCTPYMEHTU, Ha AeHOT Ha BpeAHyBake Ha PoHAoT, No cregHaTa dopmyna:

OcTtBapeH rogvieH HagoMecT 3a ynpaByBame X 1/ 365

OpywTBOTO HannatyBa HaJOMECTOK 3a ynpaByBawe BO BucuMHa of 2,00% roauwHo oA
BKynHaTa BpeAHOCT Ha MMOTOT Ha hOHAOT HaMmarneHa 3a U3HOCOT Ha 06BpckuTe Ha hoHOOT BP3

OCHOBa Ha BJiOXyBakaTa BO Ct)I/IHaHCI/ICKI/I MHCTPYMEHTU U UCTUOT BO UESIOCT MY npmnafa Ha
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,D,pyLUTBOTO. lD,pyLIJTBOTO ro HannartyBa HagOMECTOKOT 3a ynpaByBawe e€aHall MeCe4yHO, Kako
36V|p Ha cuTte OHEBHW BpeaHOCTM Ha HaAOMECTOK 3a MeceuoT Ha KOj LWTO Ce opgHecyBa
npecmMmeTkara.

Hadomecmok Ha deno3umapHama baHka

UneH 46

OpywTBOTO Ha TOBap Ha MMOTOT Ha ®POHOOT nnaka HagoOMecTouu M TPOLIOUU Ha
AenosuntapHaTta 6aHka 3a paboTute Kom ce gedrHupaHu BO AOroOBOPOT CO Aeno3ntapHaTa 6aHka,
3akoHoT, CrtatytoT m [NpocnektoTr Ha ®oHaoT u Tapucata 3a HagomecTouu M Tpowouun 3a
BpLUeHe Ha paboTn Ha [lenosuTapHaTta baHka.

Ha ToBap Ha umoTtoT Ha ®oHgoT, OdpywrtBoto Ha [enosutapHaTa ©6aHka u nnaka
HaZlOMeCTOK MpecMeTaH Ha roguLHO HUBO, KOj Ce NpecMeTyBa o4, BKynHaTa BPe4HOCT Ha UMOTOT
Ha POHAOT HamaneHa 3a M3HOCOT Ha ObOBpCckUTE Ha POHAOT BP3 OCHOBA Ha BIOXYyBakaTa BO
hMHAHCUCKM MHCTPYMEHTU Ha POHAOT, Ha OEHOT Ha BpefHyBawe Ha MMOTOT Ha PoHOOT, co
npyMMeHa Ha criejH1Be CTarkKu:

[o 1.000.000.000,00 genapwu 0,21%
Og 1.000.000.001,00 —1.800.000.000,00 geHapwm 0,19%
Hap 1.800.000.001 geHapu 0,17%

MpPOoUEHTOT ce MUCKaxyBa Ha roguLLIHO HUBO CO MPUMEHa Ha NpornopLMoHanHa MeToaa
actual/actual, a HannaTaTa Ha HaAOMECTOKOT Ce BPLUM Ha MeceyHa OCHOBaA.

McTo Taka, Ha ToBap Ha UMOTOT Ha PoHaoT, [ApylwITBOTO Ha Aeno3uTapHaTta 6aHka u
nnaka 3a TpolwounTe Ha cyb-genosmTapHa 6aHka. 3HOCOT Ha OBME TPOLLOLM € eAHAKOB Ha
peanHo OCTBapeHUTE TPOLLIOLIN.

Tpowouyu 8o epcka co Kyrioripolaxba Ha umomom Ha ®oHOom

YneHn 47

OBue TpoLloum MM coapkaT cUTe TPOLLOLM NMOBP3aHN CO KynyBake M NpoaaBare Ha
MMOTOT Ha PoHOOT (Ha Npumep: TpoLloLmM 3a Gpokepcku NpoBu3nK, BepaaHcka Takca, Takca 3a
LleHTpaneH OenosvTap Ha XapTuM of BPEAHOCT, AaHOUM W eBeHTyarHu ApYrv TpoLiouu
noBp3aHu CO MopamMHyBaHeTO Ha TpaHcaKkUuMnUTe). MI3HOCOT Ha OBMe TPOLLOLM € BO BUCUHA Ha
CTBaApHWTE TPOLWIOUWM KOW Mpousnerysaat of [AOroBOPUTE, OOHOCHO TapuUHUUUTE Ha
PeneBaHTHUTE MHCTUTYLUU U UCTUTE Ce Ha ToBap Ha MMOTOT Ha doHgoT. Tpollouute 3a
KyrnyBare 1 NpoJaBare ce pasnvKkyBaaT BO 3aBUCHOCT O TUMOT Ha XapTUUTe Of, BPEOHOCT U
ronemMuHaTa Ha Haroror.

Lpyau mpowouyu Kou Ke npousnesam 80 mekom Ha pabomeremo

YneH 48

OcTtaHaTtuy TpoLUoLM Kou ke npousnesaT BO TEKOT Ha paboTerweTo, a ce HannaTtyBaaT Ha ToBap
Ha MMoTOoT Ha PoHOOT ce:

v Tpowoum 3a roguiHa pesusmja;
v Tpollok 3a ucnnaTta Ha JaHouM Ha OTBOPEHMOT OOHS;
v Tpowoum 3a MmeceveH HagomecT Ha Komucujara;
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v Tpowouwn 3a Bpakawe Ha AaHOK Ha AMBUAEHAA OOKOMKY M3HOCOT Ha UCTUTE € MOHWU30K Of
W3HOCOT Ha MPUMMBOT O NOBPATOT Ha AAHOKOT Ha AMBMAeHAa (Npy ncnnarta Ha guBMaeHaa
Ofi CTPaHCTBO Ce 3agpXyBa AaHOK Ha AobuBka of cTpaHa Ha uchnakayoT BO 3emjaTa Ha
ucnnarta. Bps ocHoBa Ha MmeryHapoaHuTe AoroBopu 3a oaberHyBarme Ha A BOjHO OfaHO4YyBaHe
cknyvyeHn mery P. CeBepHa MakegoHuja n gpyru 3emju, OpylwiTBOTO Mma npaBo Aa nosene
nocranka 3a Bpakakbe Ha 3apXaHWOT OJAHOK MpW ucnnata Ha avBugeHga. [pylTBoTo Ke
MOKpeHe BakBa MoCTarnka camo BO CfyYyauTe BO KOM M3HOCOT Ha BpaTeH AaHoK ke buae
roronem o pearnHo HacTaHaTuTe TPOLLOLWM 3a NOKpeHyBake Ha nocTankaTa). Tyka Bnerysaat
TPOLLOLM KOH Ccyb-Aeno3nTapHa O0aHka 3a 3rotByBar€e Ha Bay4yepu 3a NoBpaT Ha AaHOKOT Ha
AvBMaeHaa no xapTuja o4 BPe4HOCT M TPOLLOUM KOH Aeno3uTtapHa baHka 3a nocpedyBahe BO
NpoLLecOT Ha NoBpaT Ha OAHOKOT, COrnacHo aktyenHute TapudHuum Ha GaHkuTe, Kako 1
oCTaHaTW peanHy TpoLwouu (nowTapuHa, Tpowouu 3a npeBod, HagoOMEecToun Kou v
HannaTyBaaT JaHOYHWUTE ynpaBu Ha COOABETHUTE ApXKaBu o4 Kou ce 6apa noBpaT Ha JaHOKOT
ncn.)

Osue Tpowioun rm coap’art Tpowouute Kou Ke npounanes3atr BO TEKOT Ha pa60Te|-beTo Ha
doHOO0T M ke ce HannatyBaaTt Ha TOBap Ha WMMOTOT Ha dOHOOT BO BMCUHA Ha peanHo
OCTBapeHuTe TpoLwoun Kowu npowusneryBaat on pgorosopute, OOHOCHO Tapl/l(*)HI/ILI,VITe Ha
peneBaHTHUTE UHCTUTYLNI.

HAOOMECT U TPOLLUOLIN HA TOBAP HA UHBECTUTOPUTE

YneH 49

HagomecTtoumnTe kou Moxe aa ce HannaTtyesaaT o4 UHBECTUTOPOT BO doHpoT ce:

- BneseH HagomecToK kOj ce oabuBa o M3HOCOT 3a ynrata BO MOMEHTOT Ha npoaaxba
Ha yaenuTe;

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

e V3neseH HagOMECTOK KOj ce oabuBa of HETO BpeaHOCTa Ha UMOTOT Ha PoHOOT Mno
yaen BO MOMEHTOT Ha OTKYT;

Mpw oTkyn Ha ygenu JpywTBOTO HEMa Aa HannaTysa uarneseH HagoMEeCTOK.
« Tpowoun 3a nevaTerwe Ha obpacuu 3a 3anvyBare Ha yaenu;

Tpowouunte 3a nevatewe Ha obpacuu 3a 3anuilyBawe Ha yaenu Hema fOa ce
npecMeTyBaar 1 HannaTysaaT. OBue TPOLLOLM Ce Ha ToBap Ha [pyLITBOTO.

BJIESEH HALJOMECTOK
Ynen 50
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BneseH HaaoMeCTOK NpeTcTaByBa HaJOMECTOK KOj MHBECTMTOPOT ro Nnaka npu ynnata
Ha cpefctBa Bo POHAOT, CO LEen KynyBawe Ha yaenu U UCTMOT ce oabvBa of M3HOCOT Ha
npeara ynnara.

M3HocoT Ha BreseH HagoMecT ke ce YTBpAyBa cropen ckanaTta MpukaxaHa BO
Tabenarta nogony:

Ao 920.000 5%
920.001 - 1.535.000 4,5%
1.535.001-3.070.000 4%
3.070.001 - 6.145.000 3,5%
6.145.001 - 15.370.000 3%
15.370.001 - 30.745.000 2,5%
30.745.001 - 61.490.000 2%
61.490.001 - 153.745.000 1,5%
Hap 153.745.001 1%
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 1 BO cuTe Npumepwu nogosny Bo cTaTyToT ce Bo EBpa no
npoceyeH cpefneH kypc Ha HBPM n ce nckny4unBo og uHopmaTBEH KapakTep.

Mpu ynnata Ha napuyHM CcpefcTBa Ha XUPO cMeTka Ha POHZOT, CO Len Ha [o3Haka
kynyBatse yaenu og ®oHzoT, 6e3 nogHecyBawe Ha Baparse 3a kynyBame ke ce usganar yaenu
3a M3HOCOT Ha ynnataTa HamarleH 3a Brie3eH HaJloMeCTOK NpecMeTaH Ha U3HOCOT Ha ynnaTaTta
cnopef Tabenarta of OBOj CTaB, UCKIMY4YMBO camo J0KOJKY KNMeHTOT Hema Beke 3amnoyHat nnaH
BO ®OHAOT Kaj KOj He Ce UCMOMHEeTH OrpaHnYyBaYvk1Te NapaMeTpu Ha NnaHoT (4OroBOpPeH U3HOC
UNY BpeMe Ha Tpaeke Ha MnaHoT).
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lMnaHoBuWTe 3a ynnarta ce AgeTanHo 06jacHeTU NoAoy BO OBOj YMEH.

EOHokpamHa ynnama

Kora uHBeCTUTOpPOT ke ce oanyyu 3a egHokpaTHa ynnata Bo PoHOOT, M3HOCOT Ha
Bne3eH HalOMECT Ke ce yTBpAu cnope TabeneTa Bo cTas 2 Ha 0BOj YreH. MMHMManHuoT nsHoc
Ha efgHoOKpaTHa ynnaTta usHecysa 1.000,00 geHapw.

BnesHnot HagomMecToK ce npecMeTyBa Co NnpMMeHa Ha cneagHaBa cbopmyna:

BReseH HaAOMECTOK = BKYNHO AOTOBOPEH u3Hoc - SXVIHO LOrOBODEH M3HOC HA ynnara x1

100 + % Bne3eH HAAOMECTOK

lpumep: Ookonky egHo nuue nHBectnpa 15.000,00 eBpa Kako egHOKpaTHa ynnaTta cnopeg
Tabenata BNe3HMoT HagomecT 6u 6un 4,5% opn ynnararta, ogHocHO 645,93 eBpa, unu 15.000
- ((15.000,00x100) /(100+4,5)).

KnueHTOT uma npaBo BO cekoe Bpeme Aa nobapa uenoceH unu genymeH oTKyn Ha
yaenute. KnueHToT Mma npaBo NOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € UcnnaTeH co OTKynoT
6e3 ga My ce HannaTtu OOMOMHUTENEH Brie3eH HagoMecCT 3a Toj usHoc. Bo cniyyaj Ha maHu
eJHOKpaTHM ynnatu Kou ro HaAMWHyBaaT MPeTXOOHO OTKYNeHWOT u3Hoc, [pyluTBOTO Ke
HannaTyBa Bre3eH HaQOMECT BO COrnacHOCT co Tabenarta of cTaB 2 of 0BOj uneH. Bo cniyyaj
Kora KnMeHTOT Beke uma cpeactsa Bo POHAOT 3a uAHMTE ynnaTu MPOLEHTOT 3a Bre3eH
HaZoMecCT 3a HoBaTa ynnarta ke ce onpeernysa Kako 36Mp of NOCTOeYKUTE ynnaTu n N3HOCOT
Ha HoBaTa ynnara.

[MpozpamupaH rnnaH

MHBecTuTOpUTE MOXaT Aa m3bepart [NporpamuvpaH nnaH Ha ynnaTtu, O4HOCHO Aa
nHBeCTMpaaT Bp3 0a3a Ha efHakBU roguwHM ynnatu. MNporpammpaHvoT NnaH ce CkiyvyBa Ha
BpemeHcku nepuog og MuHumym 10 roamnHm oo makcumym 30 roguHi. MMHUManHMOT U3HOC Ha
nporpamupaH nnaH nsHecysa 153.000,00 peHapw.

MHBecTMTOPUTE MpWU MNpBaTa ynnarta (npBaTta roduwHa ynnaTta) umaat obGBpcka aa
ynnartaT U3HOC MNOBMCOK O M3HOCOT Ha BIIE3HNOT HaZOMeCTOK 3a MNporpaMmmpaH1oT nnaH.

CJ'Ie,D,HI/ITe roguiHn ynnatuh MoXat Aa ce ynnartyBaaT U MeCe4yHO, KBapTaJilHO U
nonyroguniHo.

Mpn Kpenpawe Ha lNporpamupaH nnaH, MHBECTUTOPOT MOXE Aa CTEeKHe MOMoBOJIEH
M3HOC Ha BIE3HWOT HaJOMECTOK BO OAHOC Ha efHOKpaTHUTE ynnaTu, BO 3aBUCHOCT Of
BKYMHWOT JOrOBOPEH U3HOC Ha MnaHoT. [pOLEHTOT Ha BNE3HUOT HAJAOMECTOK ce onpenenysa
cornacHo Tabenarta Ha Bne3Hu HagomecToum Bo YneH 50 ctas 2.

BriesHnoT HaoMecToK e Aen oA Npeara ynnaTa u ce NnpuMeHyBa cnegHata dopmyna:

- BKynHo norosopeH nsHoc x100
Brie3eH HaAOMECTOK = BKYNHO JOroBOpPeH U3HOC - BKYNHO AOTOFODEH 13HOC X100
100 + % Bne3eH HagoOMeCTOK

Mpumep: NHBeCTUTOPOT KOj ke oanyyrm ga mHBecTupa BkynHo 26.000,00 espa BO
nepuog o4 25 rogvHn co efgHakeu roguwHu ynnaty no 1.000 eBpa roguwHO, BAE3HUOT
HagomecT ke u3HecyBa 1.000 eBpa, npecmeTtaH no ¢opmyna 26.000 - ((26.000 x 100) /
(100+4)) = 1.000. Npeata ynnata Tpeba aa nsHecysa 2.000 eBpa.
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Bapare 3a kynyBamne kaj ynnatu no [porpamupaH nnaH ce nogHecyBa camo eaHall
OZHOCHO Npu NpBaTa ynnata Ha CpeACcTBa 3a akTUBMpak-e Ha NNaHoT.

MNHBECTUTOPOT KOj NpucTanun Ha MporpaMmMpaHnoT NfaH UCTMOT o 3aBpLUyBa Kora Bo
LIeriocT Ke ro ynnaTu JOroBOPEeHMOT M3HOC Ha MHBECTULMjaTa Ui Kora ke U3SMUHE BPEMEHCKMNOT
Nnepuoa 3a Koj e CKITy4YeH.

Bo cnyyaj Ha npeHoc Ha Napu4yHUTe cpeacTBa 3a KyrneHu yaenu, og eieH Bo Apyr oHAa
ynpaByBaH of, cTpaHa Ha [JpywTtBoTO, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He foara
00 NPEKNH Ha NnaHoT.

Bo cnyu4aj kora ce BpLUM NPEHOC Ha yAenu No OCHOB Ha HacneacTBO UM JOroBop 3a
noaapok, OCBEH LUTO Ce MpPeHecyBaaT yAenu 3anuiaHn BO permctapoTt Ha yaenu co camuoT
NPeHOC ce OBO3MOXYBa M NMPEHOC Ha NMaHoT Ha BMNOXYyBake. ICTO Taka Ha NULLETO 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
yAenuTe Npw WTO He goara 4o NPEKUH Ha NnaHoT. KNMeHToT MMa npaBo NOBTOPHO Aa ro ynnaTu
W3HOCOT KOj My € UCMNiaTeH co OTKYyMNoT, a NoToa Aa NPOAOIKM M MoHaTaMy Aa BpLUKM ynnaTtu
nog uctmot 6poj Ha Oapawe ©e3 ga My ce HannatyBa [OOMNOSIHUTENEH HaOOMECT [0
UCMONHYBake Ha OrpaHUyvyyBavykMTE MNapameTpu Ha NnaHoT (OOroBOPEH M3HOC MU BpeMe
Ha Tpaere Ha nnaHoT). Bo cnyyaj kora KNMeHTOT ke M3BpLIM OTKYN Ha cuTe YAenu u SOKONKY
BO BpeMeTpaene o4 60 meceum (6e3 npeknH) HeroBaTa cocTtojba Ha yaenv nsHecysa 0 ro ryom
npaBoToO MO UCTEKOT Ha 60-Te Meceun aa BpLUM ynnatn 6e3 HagoMeCToK Nog UCTMOT 6poj Ha
Oapare, Kako M NOBTOPHO Aa ro ynnaTu U3HOCOT KOj My € MChnaTeH co OTKynoT. Bo cnyyaj
Kora KnMeHTOT Beke uma cpefctsa Bo POHAOT 3a uAHMTE ynnaTu MpOLEHTOT 3a Bre3eH
HaJOMEeCT 3a HoBaTa ynnarta ke ce onpeferlyBa kako 36Mp o MOCTOEYKMOT NiiaH 3a ynnata u
W3HOCOT Ha HoBaTa ynnaTa.

KombuHupaH nnaH

MHBecTnTopnTe MoxaTt Aaa u3bepat KombuHmpaH nnaH Ha ynnatu. KomOuHupaHwuoTt
nnaH npeTcTaByBa MnoceGHO AM3ajHMpaH MnaH Koj OBO3MOXyBa KoMmMOWHauuja op npsa
edHOKpaTHa ynnaTa U e4HakBu roguwHn ynnatu. MNnaHoT ce cknyyyBa Ha BPpEMEHCK/ nepuoa
oa myHmym 10 roanHn oo makcumym 30 roguHu. MNnaHoT ce coCToU o4 egHOKpaTHa ynnarta u
noHatamy MpoAoSPKyBa CO edHakBM TOAVLIHM YNraTu COrMacHO YTBpAeHaTa AvMHaMuKa.
MwHuManHMoT M3HOC Ha nporpamupad nnaH mnsHecysa 153.000,00 geHapu. EgHokpaTtHa
ynraTa Co Koja ce akTuBMpa KOMOMHMpaHWOT nnaH Tpeba ga buage noronema wnv egHaksa o
Tpu (3) rognwHn ynnatu. Bne3HnoT HagoMecToK € Aen oA npeaTta edHoKpaTHa ynnaTta u
NCTMOT Ke ce ogpean kako 30Mp o4 BKYNMHWOT M3HOC Ha eAHaKBWTE rOAWLWIHM ynnatu u
efHOKpaTHaTa ynnaTta, cornacHo Tabenara Ha Bne3Hn HagoOMeCcTOLM BO CTaB 2 04 OBOj UNEH.
3a HeroBa npecMeTka ce KOpUCTU criegHaTta opmyna:

- BKynHo gorosopeH usHoc X190
Bfie3eH HaAoOMeCTOK = BKYNHO A 0roBOpeH U3HOC - BKYNHO AOTORODEH 13HOC X100
100 + % Bne3eH HaAOMECTOK

CnegHuTe rogvwlHU ynnatum mMoxXaT da ce ynnatysaar M Mece4dHO, KBapTarHo U
nonyroguLliHo.

Mpumep: NHBECTUTOPOT KOj Ke oanydn ga MHBEecTMpa Ha CaMuoT CTapT edHOoKpaTHa
ynnata oa 10.000 eBpa u Bo nepuog oa 20 roguHu egHaksm roguwHu ynnaty no 2.000 espa
roguMLHo BKyMnHO ke nHeectupa 50.000 espa.

BriesHnot HagomecT ke usHecyBa 1.691 eBpa npecmetaH no dopmyna 50.000 — ((50.000 x
100)/ (100 + 3,5)) = 1.691.
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Bbapare 3a kynyBawe kaj ynnatm no KombuHupaH nnaH ce nogHecysa camo efHall
O[HOCHO Npw NpBaTa ynnata Ha CPeACTBa 3a aKTUBMpPaHE Ha NNaHoT.

WHBecTUTOPOT KOj NpucTanun Ha KomOuHWMpaH nnaH MCTMOT ro 3aBpllyBa kora BO
LenocT Ke ro ynnaTt 4OroBopeHnoT U3HOC Ha I/IHBeCTI/ILI,VIjaTa WK Kora ke U3ammHe BPEMEHCKNOT
nepuop 3a Koj € CKIy4eH.

Bo cnyyaj Ha NnpeHOC Ha napuyHUTE CpeacTBa 3a KyneHu yaenu, o4 efeH Bo Apyr oHS
ynpaByBaH o, cTpaHa Ha [JpywTBoTo, Bp3 6a3a Ha nogHeceHo bapawe 3a npeHoc, He goara
[0 NPEKUH Ha MaHoT.

Bo cnyu4aj kora ce BpLM NpPeHOC Ha yAenu no OCHOB Ha HacneacTBO Uiy JOroBop 3a
nogapok, OCBEH LUTO Ce NpeHecyBaaT yAenu 3anuiiaHu BO peructapoT Ha yaenu co camuoT
NpPeHOC ce OBO3MOXYBa M NPEHOC Ha NNaHoT Ha BNOXyBawe. VICTo Taka Ha nuueTo Ha Koe ce
npeHeceHn yaenuTe BaXaT npaBaTta Kako U 3a CeKOj PeA0BEH KINEHT.

KnneHTOT nma npaBo BO cekoe Bpeme Aa nobapa LenoceH unu genymeH oTkyn Ha
yAenuTe Npw WTo He goara Ao NPEeKUH Ha NnaHoT. KnMeHTOoT nma npaso NOBTOPHO Aa ro ynnaTu
N3HOCOT KOj My € UCnnaTeH co OTKYnoT, a noTtoa Aa NPOoAOKM 1 NoHaTaMy Aa BpLUW ynnaTtu
nog uctmot 6poj Ha Gapawe 6e3 ga My ce HannatyBa OOMNOMHUTENEH HagoMecT A0
UCMOMHYBake Ha OrpaHuyyBayvykMTe napameTpu Ha NnaHoT (QOrOBOPEH M3HOC U Bpeme
Ha Tpaere Ha nnaHoT). Bo cnyyaj kora KNMeHTOT ke M3BpLUM OTKYM Ha cuTe YAenu u SOKONKY
BO BpemeTpaemne oA 60 meceum (6e3 npekvH) HeroBaTa coctojba Ha yaenu usHecysa 0 ro ryom
NpaBoTO MO NCTEKOT Ha 60-Te Meceuwn Aa BpwmM ynnatyu 6e3 HagomecTok No4 UCTUOT Bpoj Ha
Gapatrbe, kKako 1 MOBTOPHO Aa ro ynnaTh M3HOCOT KOj My e MUcnnateH co oTKynoT. Bo crniy4aj
Kora KrMeHTOT Beke uma cpeactsa Bo POHAOT 3a uAHMTE ynnaTu MPOLEHTOT 3a Bre3eH
HaZoMeCT 3a HoBaTa ynnaTa ke ce onpegenysa Kako 36Mp o NOCTOEYKMOT NfaH 3a ynnara u
M3HOCOT Ha HoBaTa ynnaTa.

NHeecmuuyucku nnaH

MHBeCTMUMCKMOT NMnaH npeTcTaByBa AOroBOP 3a KynyBakwe Ha yaenu Bo PoHOOT BO
UMe U 3a CMeTKa Ha TPeTo nuue, Koe CO BKIy4yBaweTo BO WHBECTULMCKMOT NnaH cTaHyBa
COMCTBEHUK Ha yaenun oa PoHAOT T.e KpaeH kopucHuk. OBOj JOroBop ce ckrnyyysa nomery
npaBHO nuue — paboTogasad, 3gpyXeHue Ha paboTtogaBayun, NPOECUOHANHO 34pPYKEHWE,
CvHOMKAT,  3OpyXeHue  Ha rparaHu, KOH30pUMyM — unn  gpyr  obnuk  Ha
opraHusnpame/3gpyxKyBawe Ha nuua Koj e peructpupaH BO COMMacHOCT CO 3akoH (BO
HaTaMOLWHMOT TekcT: OpraHusartop) n pywtBoTo. Ha ocHOBa Ha oBoj fgoroBop OpraHusaTopoT
ce obBp3yBa fga ynnartu onpegerneH napMyeH U3HOC 3a Kynysawe Ha yaenv Bo PoHOoT BO nme
N 3a CMeTKa Ha KpajHNOT KOPUCHWK.

OpywTBOTO € JOMKHO Aa M MHBECTMpa ynnaTeHuTe cpeicTBa BO COIMACHOCT CO
3akoHOT 1 lMpocneKkToT Co Len ocTBapyBake Ha MPUHOC U MUHUMU3MPAHE Ha PUIUKOT Of
nHBecTMpamweTo. bapame 3a kynyBake kaj ynnaTtu no VIHBeCTULMCKM NNaH ce NogHecyBa camo
efHall O4HOCHO Npw NpBaTa ynraTa Ha CPeACcTBa 3a akTUBMpawe Ha nnaHoTt. NpeaTa ynnarta
no WHBECTUUMCKMOT MMaH ce U3BpLUyBaaT Ha rogvwwHoO HuMBO. CrnegHuWTe rogulHM ynnatu
MoXarT ga ce ynnaTyBaaT MeCeYHO, KBapTarHo 1 NOMyrogmwHo. MMHMManHNoT napuyeH N3Hoc
3a KyrnyBakbe Ha yaenu npeky ynnarta no uHeectuumcku nnaH nsHecysa 1.000,00 geHapw.

OpraHusaTopoT e JoJPKeH Aa AocTaBu 40 [pylTBOTO M3BECTYBaHE 3a NPECTaHOK Ha
paboTeH ogHOC, AeNOBEH OOQHOC, OAHOCHO 3a MPECTaHOK Ha CUTE MAHM YNraTu Ha CMeTKa Ha
OMno KOj YneH, No 6MNO KOj OCHOB. YneH Ha MHBECTUMUMCKW NIaH Ha KOro My npectaHan
paboTHMOT OaHOC, A4ENOBHUOT OAHOC, OAHOCHO CBOjCTBO Ha YneH Ha OpraHn3aTopoT, MOXe aa
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octaHe Bo doHAOT mnu ga nogHece baparbe 3a genymeH vnu LenoceH OTKYn Ha yaenwu,
cornacHo co Ctartytot u lNpocnekToT Ha POHOOT.

BnesHnoT HagoMecToK 3a n3gaBare Ha yaenu Kaj ynnatu no VIHBecTuumcky nnaH ce
npecMmeTyBa M HannaTyBa CO MpBaTta ynfara 3a LenuoT JOrOBOPEH M3HOC 3a BIIOXYBake, CO
wto OpraHnsaTopoT Ha VNHBECTMUUCKNOT NnaH MoXe Aa ce CTEeKHEe CO MOMOBOJSHM YCIOBU 3a
KynyBake Ha ygenu BO 3aBMCHOCT O BMCMHATa Ha BKYMHO [OMOBOPEHMOT W3HOC Ha
VIHBECTUMLMCKMOT NnaH, a cornacHo tabenarta Bo cTaB 2 Ha OBOj YreH.

[ononHutenHo HamManyBah-€ Ha BJ1e3eH HaOMeCTOK

YneH 51

OpywTBOTO MOXeE fa ro Hamanu unvM BO LenocT ga ro ocnoboam o nnakawe Ha BneseH
HaZlOMECTOK MHBECTUTOPOT AOKOJKY ce paboTu 3a MONUCKU 33 XMBOTHO OCUIypyBare Bp3aHu
CO MHBECTUUMCKM (DOHAOBM-T.H. unit linked npoaoykTn unu OOKONKY MHBECTUTOPOT € BaHka,
WHBECTUUMCKM (DOHA, OCUTypuUTEnHa KOMMaHuja, MeH3UCcKn OoHA, Kako W  4pyru
WHCTUTYLMOHAMNHWN MHBECTUTOPM.

[pywTBOTO MOXE Aa ro Hamanu Uiy BO LENoCT ocrnoboam of nnakakwe Ha Brie3eH
HaJOMECTOK MHBECTUTOPOT U OOKOSIKY UCTUOT MMa nNpucTaneHo BO Apyr OHA ynpaByBaH of
OpywTBOTO.

Tpowouu 3a npemuH 00 edeH 80 Opya ¢hoHO yrnpasysaH 00 pyuwimeomo

YneH 52

ConcTtBeHMuUTE Ha yaenu nMaaT MOXHOCT Aa M3BpLuaT NPeHOC Ha yaenuTe of edeH
BO gpyr PoHA ynpaByBaH oA cTpaHa Ha [pywTtBoTo. Bo cnyyaj Ha npeHoc Ha yaenute o4 eaeH
BO Apyr ®PoH ke ce HannaTyBa Bne3Ha NpoBM3Mja CornacHo BaxeykuTe ycnosm Ha PoHAOT 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 BpedHOCT, O4HOCHO MOXe Aa
ce npaBsart HeorpaHunyeH 6poj Ha npeHocu.

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

YneHn 53

MpaBoTo Ha y4ecTBO BO AOOMBKaTa CONCTBEHULUMTE Ha yAenu ro ocTeapysaaT npeky
OTKYM, 0QHOCHO NMpoAax6a Ha yaenu, Kako pasnuka noMery BriesHaTta U uanesHaTta LieHa Ha
yOEenoT HamaneH 3a cuTe Tpowoumn 1 HagoMmecTouun. MpuxoamTe og UHCTPYMEHTUTE BO KOU ce
BMOXeHU cpeactBaTa Ha POHAOT, Kako LITO Ce KanuTarnHuTe OOOMBKKU, MNO3UTUBHUTE KYPCHM
pasnuku, AUBMOEHAM U KaMaTHU NPUXOAM, HEMA Aa ce ucnnaTtyBaaT, TYKy aBTOMaTCku ke ce
peMHBECTMpaaT Co Len Aa ce 3rofieMu LeHata Ha yaenute Bo ®oHgoT. ConcTBeHUUMTE Ha
YOenu ce usjacHyBaaT 3a COMMacHOCT 3a peuHBecTUpare Ha gobuBkaTa BO MOOHECEHOTO
Bapame 3a kynyBawe Ha yaenu. [lobnekaTta Ha ®OHAOT € coapkaHa BO LieHaTa Ha efeH yaen.

14. BPEMETPAEHE HA ®UCKANTHA TOONHA

Unen 54
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duckanHaTa rognHa Tpae oa 1. (npsu) jaHyapu go 31. (TpueceT n npeu) AeKeMBpMU.

15. AATYM HA JOHECYBAHE HA CTATYTOT

YneHn 55

CrartytoT Ha cboHOoT e goHeceH Ha 31.10.2014 roguMHa M muctnot e opobpeH oa
Komucunjata 3a xaptum og BpeaHocT co PeweHne 6poj YIT 1 08-94 op 18.11.2014 roguHa.
M3meHnTe n gononHyBakwaTa Ha CTaTyToT Kako U MPEYUCTEH TEKCT Ha UCTUOT Ce AOHECEHU Ha
15.06.2016 rogmnHa n ce ogobpern oa Komucujata 3a xaptum of BpegHocT co PelueHne 6poj
01 YIT 08 63 opg 26.07.2016 roguHa. MsmeHuTe K gononHyBawaTa Ha CTaTyTOT Kako U
NPEeYNCTEH TEKCT Ha UCTMOT ce AoHeceHu Ha 26.10.2018 rognHa n ce ogobperHn oa Komuncujata
3a xapTum of BpegHocT co pelueHue 6poj Y1 08-58 og 08.11.2018 roguHa. VismeHute 1
AonosHyBahaTta Ha CTaTyTOT Kako M MPEeYUCTEH TEKCT Ha UCTMOT ce AoHeceHn Ha 03.08.2022
roanHa u ce ogodpeHun oa Komucmjata 3a xaptum og BpegHOCT co pelueHne 6poj Y1 08-150
oa 17.08.2022 roguHa. N3ameHuTe 1 gononHyBawaTta OHECEeHU Ha aeH 27.12.2022 roguHa un
npeyncteH Tekct Ha CratyToT ce opobpeHn on Komucujata 3a xapTmm Of4 BpPeOHOCT CO
peleHune 6poj YIM1 08-328 og 10.01.2023 roanHa. NameHuTe n gononHyeawaTa JOHECEHUN HA
AeH 06.07.2023 roamHa n npedncteH TekcT Ha CtatyToT ce ogobpenu og KomucmjaTta 3a xaptum
of BpegHocCT co pelleHne 6poj Y1 08-76 og 28.07.2023 rognHa. N3ameHuTe 1 gononHyBakwaTa
OoHeceHn Ha aeH 04.08.2025 rogmHa u npeyncTeH TekcT Ha CTaTyToT ce omobpeHu of
Komucujata 3a xapTum og BpegHoCT co peluerune 6poj Y1 08-59 og 19.08.2025 roguHa.

16. NTOOATOLU 3A OPYLWTBOTO 3A YINPABYBAIE

YneH 56

LlenocHnoTr HasvMB Ha [pywTtBoTo €: [pylwITBO 3a ynpaByBake CO OTBOPEHU U
3aTBOpeHn uHBecTuuuckn ¢oHgosu BOIT oOHO MEHALIMEHT A Ckonje. CkpaTeHuoT
Ha3mB Ha coupmaTta rnacu: Boln $OHO MEHALIMEHT Al Ckonje.

Cegnwreto Ha [OpywTtBoTo e Bo Ckonje, Ha yn.6yn.Koyo PauuH 6p.3 Bne3 2 kat 3 n
kaT 4, Ckonje, LleHTap MaTuyHunoT 6poj Ha OpywTteoTo e 6983120.

OpywTBOoTO € ocHoBaHOo Ha AeH 13.08.2014 rogmHa, a 3anodHa co paboTa no
nobvBameTo Ha ogobpeHune og Komucujata 3a xapTum of BpegHocT Ha Penybnuka CeBepHa
MakenoHuja, co Pewwenune 6poj YT 1 08-67 og 19.09.2014 rognHa.

[pywTBOTO € OCHOBaHO Ha HeonpeadenieHo BpeMe.

Unen 57

OcHoBHaTa mmaBHMHa Ha [OpywTtBoTO M3HecyBa 525.000,00 eBpa OAHOCHO BO
JeHapcka NpoTMBBPEAHOCT No cpeaeH kypc Ha HBPM Bo mnsHoc oa 32.389.823 peHapw, a ce
COCTOW Of, NapWYHM BIIOTOBMW.

Ynen 58

OpywTBOTO MMa e4MHCTBEH NpeaMeT Ha paboTewe - OCHOBake U ynpaByBawe Ha OTBOPEHMU
WHBECTMUUCKN (DOHAOBU, OAHOCHO BMOXYBak€ Ha NapuyHu cpeacTea BO CBOE MMe M 3a CMeTKa
Ha COMCTBEHWLUMTE Ha yaenun BO OTBOPEHUTE MHBECTULIMCKU DOHA0BM CO kon ynpaByBa. OBaa
OejHocCT ondpaka:
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a) ynpaByBah€ CO MMOTOT Ha UHBECTULMCKUTE (DOHAOBY;

b) peknamupare Ha nHBecTuuMCkMTe POHOOBM U Npodaxba Ha yaenu Bo OTBOpPEHUTe
WHBECTULNCKM (POHOOBY;

C) agMWHMUCTPaTMBHU paboTu KOU ce ogHecyBaarT Ha:

BOAeH€ Ha OEeJTIOBHU KHUTU N CMETKN N N3roteyBam€ Ha CbI/IHaHCVICKVI n3seltau;
- BOCNoCTaByBaw€ 1 04pXXyBawe Ha OQHOCK CO BJ1OXKYyBa4vnTe,;

- yTBpAyBawe Ha BpeagHOCTa Ha MMOTOT Ha MHBECTULUCKNOT (pOH,CI, N npecMeTka Ha

LleHaTa Ha yaenor;

- ycornacyBate Ha paboTereTo Ha [pyLTBOTO CO 3aKOHWUTE U APYrv NPONUCHK;
- objaByBatbe M U3BECTYBaHE Ha COMNCTBEHUUNTE Ha YAenu;

- pacnpegen6a Ha JoGuBKaTa Ha MHBECTULIMCKMOT OOH;

- n3OaBarbe U OTKYM Ha yaenu BO OTBOPEHUTE MHBECTULIUCKM (POHO0BM 1

- BOAeH-€ perncrtap Ha concTtBeHnunTe Ha yaenu.

JpylwTBOTO MMa Ao3BONAa Aa BpLIM M paboTy Ha ynpaByBake CO CPeACTBa 3a cMeTka
Ha MHOVMBUAYANeH KIMUEHT - COMCTBEHUK Ha NOPTAONMO, Kako M paboTu Ha MHBECTULIMOHO
COBETYBakE Ha KIMUEHTU.

YneH 59

OpywTBOTO € JOIMKHO ynpaByBaweTo co POHAOT Aa ro BpLIM CO BHMMaHue Ha gobap
CTOMaHCTBEHMK, J@ Ce MPUAPXKYBa Ha Ha4yernaTa Ha COBECHOCT M YECHOCT, HaBPEMEHO U
LenocHo Aa rM UcnosfiHyBa cuTe npaBa U obBpckv npenBuaeHn co 3akoHOT, MpocnekToT u
CratytoT Ha ®oHAOoT.

,D,pyLIJTBOTO npun m3spllyBake Ha pa60Te|-beTo Ke ce npuapxyea Ha CUTE 3aKOHCKU
orpaHunyyBaHa, 3a6paHeTV| D,ejCTBa n cygnp Ha uMHTEepecu, a ce CO uesn oCTtBapyBaw€ Ha
nHTEpPECuUTEe Ha concTtBeHnUnTe Ha yaenn Bo doHAoT.

OpywTBOTO € aKUuMoHep BO ApYLUTBaA 3a yrnpaByBake CO UHBECTULMCKM (DOHZOBK BO P.
AnbaHuja, P. Cpbuja, BocHa n XepuerosnHa — Peny6nvka Cpncka, LipHa Mopa n P. Byrapuja.
Y4ecTBOTO BO COMCTBEHOCTa Ha ApywTBOTO BO P. AnbaHuja m3HecyBa 51% op ocHoBHaTa
rmaBHMHa, Bo P. Cpbuja yyectByBa co 30% oa OcHOBHaTa rmaBHUHa, BO bocHa n XepuerosuHa
— Peny6nuka Cpncka co 25% of ocHoBHaTa rnaBHUHa, Bo LlpHa Nopa co 9,5% oa ocHoBHaTa
rmaBHWHa, a Bo P. byrapuja co 37% of ocHOoBHaTa rnaBHUHA.

Ynen 60

[pylITBOTO € OAroBOPHO 3a BpLUEHEe Ha AejHOCTa Ha ynpaByBake co ®oHOO0T BO
COFMACHOCT CO 3aKOHCKWTE U Moja3akoHckuTe nponucu, CtaTytoT u MpocnekToT Ha PoHAOT.
[pywTBOTO ofroBapa 3a wwTeTaTta NpuUYMHETa Ha COMCTBEHWUUTE Ha yaenu Bo PoHAoT 3a
[AenyBare CNpPOTMBHO Ha oapea6ute og 3akoHOT, MoasakoHckuTe nponucu, CTaTyToT ”
MpocnekToT Ha PoHAOT.

OpywTBOTO oAroBapa 3a npaeHMTe paboTu CKMydYeHW BO CBOe MME W 3a CMeTka Ha
corncTBeHuumMTe Ha yaenu Bo PoHOOT, CO LIeNOKYMHUOT CBOj UMOT.
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17. OCTAHATU OOAPELOBU
YneH 61

3a ce WTO He e perynupaHo co oBoj CTaTyT ke ce mpuMeHyBaaT ogpenbdurte of
3akoHOT 3a MHBECTULUNCKUN (bOHp,OBVI N Opyrute 3aKkOHCKM 1 NOA3aKOHCKM NPOnUcCKn.

YneH 62

OBoj CtaTyT Brierysa Bo cuna of AeHOCT Ha JOHecyBake, a Ce NpMMeHyBa o4 OEHOT
Ha gobuBane cornacHoT Ha Ognykata 3a U3MeHu u gononHyeawe Ha CTaTyT of cTpaHa Ha
KomucujaTa 3a xapTum o Bpe4HOCT.
OABOP HA OUPEKTOPMU
NPETCEQATEN
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