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OBoj CkpaTeH npocnekT npeTcraByBa n3Bagok of [MpocnekToT Ha OTBOPEHUOT UHBECTULMUCKN
¢dong KO BPUK.

MoTeHumjanHUTe BROXyBa4M OArnykaTa 3a MHBECTWpake BO YAENN Ha OTBOPEH UHBECTULUCKM
¢oHa He Tpeba pa ja AoHecaT camo Bp3 OcHOBa Ha 0BOj CKpaTeH MpOCMekT, TyKy Bp3 OCHOBa Ha
LenocHaTa cogpxuHa Ha NpocnekToT u CTaTyToT Ha OTBOPEHUOT MHBecTMUMCcku cboHa KO BPUK.

MoTeHumjanHNTe BRNOXyBayn MoOxaT Ha concTBeHo Oapawe Aa ro pgobujat ULenocHMOT
Mpocnekt u CtaTyToT Ha oOTBOpeHnoT uHBecTuuuckn doHa KO EPUK, Ha mecTaTa 3a MOXeH yBug BO
ONWITUTE aKTU Ha POHOOT, NOCOYEHM BO 0BOj CkpaTeH NpocnekT.
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Bp3 ocHoBa Ha uneH 54, uneH 149 u uneH 151 o 3akoHOT 3a uHBecTUumMckn doHgoBu (CryxOeH BECHUK Ha
Penybnuka Makenonuja 6p.12/2009), uneH 66 og CtaTyToT Ha [pywWTBOTO 3a ynpaByBake CO MHBECTULMCKU
dongosu KO, dorgosm ALl Ckonje, MNpaBUIHUKOT 3a oopmata u coapkuHa Ha CkpateHaTa oopma Ha NpoCneKkToT
Ha OTBOpEH MHBecTuumckn doHa og Komucujata 3a xaptum og BpegHocT Ha Penybnvka MakegoHuja (Cnyx6eH
BECHMK Ha Penybrnuka Makegonuja 6p.157/09), kako n Opgnykata 3a goHecyBakwe Ha CkpaTeHa dopma Ha
MpocnekToT Ha KO BPUK — oTBOpeH nHBectuumckn doHa, fAoHeceHa og OpbopoT Ha ampekTopu Ha 01.02.2010
roavHa, Og6opoT Ha aupekTopy Ha OpywTBoTO, Ha AeH 01.02.2010 roavnHa, AoHece:

CKPATEHMPOCNEKT
KO BPUIK

OTBOPEH MHBECTULICKA d)OHD,

1. OnwTK nogaToum 3a OTBOPEHUOT POHA

HasneoT Ha oTBOpeHMOT GoHp rmacu: KO BPUK - oTBopeH MHBECTUUMNCKN POHA;

CKpaTeHMOT Ha3uB Ha oTBopeHMoT coHa rmacu: KO BPUK o.¢.;

PoOHOOT Ce opraHusvpa Kako OTBOPEH WMHBECTUUMCKM (poHA KOj mpecTaByBa nocebeH mmoT 6e3 CBOjCTBO Ha
NpaBHO NULE, YN CONCTBEHMLM Ha YAENW nMaaT NpaBo Ha cpa3mepeH aen o gobvekata Ha hoHOOT M BO CeKoe
BpeMe nmaat npaBo ga nobapaar ucnnaTa Ha yaenuTe co LITO Ke uctanat og (oHAOT.

WoeHTudpmkaumckmoT 6poj, nog koj PoHOOT e 3anuwaH BO PerncrtapoT Ha WHBECTMUUCKM (DOHOOBM BO
KomucujaTa 3a xapTum of BpegHocT Ha Penybnuka MakenoHuja e: PON®0809102008K1EP6364578

Co cboHpoT ynpaBsyBa [pylwITBOTO 3a ynpaByBawe co uHBectuumckn donposn KO donpgosu ALl Ckonje (Bo
HaTaMOLUHMOT TekcT: [pywTBoTO), CO ceauwTe Ha yn. BogwaHcka 6p. 7/1, 1000 Ckonje, koe uma [obueHo
onobpeHne 3a ocHoBawe 6poj 07-726/15 op 19.05.2008 roavHa, m3gageHo op Komucujata 3a xaptum op,
BpPEOHOCT;

HenosutapHa GaHka Ha oTtBopeHuoT ¢doHa KO BPUK e KomepuwujanHa Banka AL Ckonje, co ceauwiTe Ha Kej
Oumutap Bnaxoe 6p. 4, 1000 Ckonje. N36opoT Ha KomepumjanHa BaHka AL Ckonje 3a genosutapHa G6aHka Ha
doHOoT € ogobpeH co PeleHne og Komucunjata 3a xaptum og BpegHocT 6poj 07-2491/7 oa 25.09.2008 roavHa;
OenacteH peBu3op Ha otBopeHunoT cdoHa KO BPUK e b mn b, Bopo n Jbynyo a.0.0 Ckonje, co ceguwwite Ha
yn. Opesnetcka 6p. 52, 1000 Ckonije;

doHOoT e ocHoBaH co opobpeHne o Komucujata 3a xapTum of BpeAHocT Ha Penybnvka MakegoHuja co
Pelwenne 6poj 07-2491/7 op 25.09.2008 roguHa. POHOOT € OCHOBaH Ha HeOMNpPeaeneHo BpeME;

3akoHcKka pamMka 3a paboTerneTo Ha oTBopeHMoT doHa KO BPUK e 3akoHOT 3a MHBeCTMUUCKM hOoHAO0BM 0bGjaBeH
BO Cnyx0beH BecHuk Ha Penybnuka Makegonuja” 6p. 12/2009 r. (BO HaTaMOLUHMOT TEKCT: 3aKOHOT), Kako M
noAsakoHckaTa perynaTuea Ha KomucujaTa 3a xapTum of BpeaHocT Ha Peny6nuka MakegoHuja

KomucujaTa 3a xapTum og BpeaHocT Ha Peny6nuka MakegoHuja (Bo HaTaMoOLHUOT TekcT: KoMmucujaTa) BpLUM KOH-
Tpona Hag paboTeweTo Ha [dpywTBOTO, 0TBOpEeHMOT choHa KO EPUK u genosmtapHaTta 6aHka BO AenoT Ha pabo-
TEHETO Ha MHBECTULUCKUTE hOHO0BMU.

2. MHBeCTUUMCKM Lenn, MHBeCTULMCKA NONIMTUKA U NNaHMpaHa CTPYKTypa Ha NopTdonmMoTo Ha
oTBOpeHUoT hoHa

OTtBopenunoT coHa KO BPUK (Bo noHaTaMOWHWOT TekcT: POHAOT) Ce OCHOBa 3a 34pYyXyBake Ha napuyHu
cpeAcTBa HaMeHeTM 3a WHBECTMpake, MO NaT Ha jaBeH MOBMK 3a 3anuwyBake Ha yaenun Bo PoHOOT u
BMOXyBah€e Ha Tue cpeacTea cornacHo 3akoHoT, CtaTtyToT u MNpocnekToT Ha POHAOT, CO uen aveepsndukaumja
Ha PU3MKOT Of BIIOXXYBaH-ETO 1 OCTBapyBaHe Ha NPUHOC Ha UHBECTUPaHUTE CpeacTaa.

Kako nHeecTuTOpK BO 0BOj (hOHA MOXeE fa ce jaBaT AOMAaLLHW U/MNN CTPaAHCKN, hranykm n/unu npasHn nuua.
MHBecTuumckaTa uen Ha POHOOT e 3rofiemyBare Ha BPeAHOCTa Ha MMOTOT, OAHOCHO pacT Ha BpedHocTa Ha
yaenot. 3a peanusauvja Ha WHBecCTMUMCKaTa Len T.e OCTBapyBawe Ha MPWHOC, Kako W pacnpegenba u
MWHUMUN3MPaHEe Ha PU3MKOT Of MHBECTUpaweTo, NMped Cé Ha AONr pok, [pylwTBOTO niaHupa Aa v BroXysa
cpeacTBaTa BO XapTuv of BPe4HOCT U3gadeHu of AOMAaLLHM U CTPaHCKU M3gaBayi.

MHBecTuumckaTa nonutrka Ha PoHOOT ce Gasnpa Ha cTekHaToTo MckycTBo Ha K[ pynauujata BO npouecoT Ha
ynpaByBak€e CO CpeAcTBa.

2.1. OpywTBOTO KE M WHBECTUpa cpeacTBata Ha PoHOOT BO XapTuv Of BPEAHOCT Ha M3[aBayu uYve ceauLuTe,
OZIHOCHO MpeTexHa AejHOCT ce BpLUM Ha TeputopujaTa Ha CNefHUBE 3eMju:

2.1.1 3emju BPUK
bpasun, Pycuja, Mnguja, KnHa

CkpaTeH npocnekT 1
KO BPVIK 0.
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ApreHtuHa, Yune, Konymbuja, Yewka, Ervnet, YHrapwja, HooHesuwja, U3paen, JopaaH, Typuuja, BeHeuyena,
BuetHam, Manesuja, Mekcuko, Mapoko, lMakuctaH, Mepy, Pununuuu, Moncka, JyxHa Adpwuka, LWpu JaHka,

TajsaH, TajnaHg, JyxHa Kopeja

2.1.3 PassueHu 3emju

AHrnunja, Asctpanuja, Asctpuja, OaHcka, epmanuja, pumja, Wpcka, Ucnang, Wtanuja, Janonwmja, KaHaga,
Hopsewka, Hos 3enaHg, Moptyranuja, CAL, ®paHuuja, PuHcka, XonaHauja, LWnaHuja, LWsajuapuja, Lseacka,

JluxteHwrTajH, Jlykcembypr, XoHr KoHr, Cuxranyp

2.1.4 BankaHcku 3emju

MakenoHnuja, BocHa n XepuerosuHa, Cpbuja, LipHa Mopa, Anbanuja, CnoeeHwnja, XpBaTtcka

OpywTBoTO Ke MHBECTUpa cpeactBarta Ha DOHOOT BO COrMMACHOCT CO YreHOT 66 o 3akoHOT BO crnegHuTe

BNOOBU NHCTPYMEHTU!

@ TMpeHocnuBM xapTuu o BPeAHOCT U MHCTPYMEHTM Ha NasapoT Ha napu;
8 HoBo nsgageHu NpeHOCNVBYU XapTuu o, BPEAHOCT;
8 Yoenu unu akuum Ha VHBECTULMCKU hOHLOBY;

@& [Oenos3nTn Bo oBnacTteHun 6aHkn Bo Penybnvka MakenoHuja;

@ [Mapu Ha cmeTka

Bo cnepnHaTa TaGena e HaBefeHa NnaHupaHaTa CTpyKTypa Ha NopTdonMoTo Ha PoHAOT:

Bud Ha uncmpymeHm lMa3apu Ha xapmuu o0 | lpoyeHm Ha
epedHOCM epedHOCM
Axummn BPUK 0o 100%
Pacteukn 3emju
Akunmn Pa3sBuneHu semjn 0o 25 %
BankaHckn 3emju
BPUK
KpaTkopouHu xapTum of BpeaHoCT PacTeuku semjy 0 25 %
P P P A Bped Pa3sBuneHu semjn A 0
BankaHckn 3emju
BPUNK
[ONropoYHN AOMKHUYKM XapTUn of BpeaHOCT PacTeukn semju 050 %
P A P A Bped Pa3sBuneHu semjn A 0
BankaHckn 3emju
Hosu emucumn BPUK 0o 30 %
PacTteukn 3emju
Hosu emucumn Pa3sBuneHu semjn 0o 25 %
bankaHckn 3emju
|£l,eno3MTV| |MaKen0HV|ja 0o 50 % |
BPUNK
Pacteukn 3emju 0
MHBecTuumckn poHaosm PasBieHM semiju 0o 10 %
BankaHcku 3emju

Bo nornep Ha orpaHuyyBakaTa Ha BrioxyBahata, PoHOOT ke ce NpuapKyBa Ao YneH 67 of 3akoHoT.

MHBecTuumMcKkaTa nonutuka Ha PoHOOT Moxe Oa 6uae cMmeHeTa co oaniyka Ha [pylITBOTO 3a M3MEHU U
JononHyeaka Ha CtaTyToT U MNpocnekToT Ha PoHAOT, 3a Koja ConCTBEeHUUMTe Ha yaenu Bo doHOoT Ke GupaT
M3BECTEHW Ha Ha4MH onuwaH Bo Touka 19 oa oBoj CkpaTeH NpocnekT.

3. Bnox(yBarba BO AepuBaTUBHU PUHAHCUCKUN UHCTPYMEHTU

®oHAOT HEMa [ia BIIOXyBa BO TEPMUHCKU U OMLUMCKU [OTOBOPY U APYrY AEPUBATUBHU (PUHAHCUCKM UHCTPYMEHTH
CO KOU ce TpryBa Ha perynupaxv nasapv uunu LepuBaTtmMBHU (PUHAHCUCKUM UHCTPYMEHTU CO KOU Ce TpryBa npeky

wanTtep.

CkpaTeH npocnekT
KO BPVIK 0.
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4. MoTuBM 3a BJ1OXyBaH-€ BO POoHAOT U TUNOT Ha BJ1OXKYBa4iu 3a KOU € HaMeHeT ®doHpgoT

dOHOOT € HaMeHeT 3a cute BIIOXyBa4n KO Ce CBeCHM 3a BaXXHOCTa W HeonxogHOCTa o4 WMHBECTUpaweTo
(LIJTe,El.eH:eTO) 3a MOHWMHATa U Ce pelweHW Oa BJioXyBaaT COBECHO, AUCUMNITUHMPAHO WU CUrypHO, CO Luen
onnoayBawe Ha BNOXeHUTe cpeacTtsa Ha 01T POK.

MoTuB 3a Bnoxysare e nonuTukaTa Ha MHBECTMPaHEe Ha HajronemM gen o cpefcteaTta Ha POHAOT Ha nasapuTe
Ha KanuTan Oo4HOCHO BO XapTWu Of BpedHOCT Ha u3gaBayun of KuHa (pacTeyka ekoHomcka Benecuna), NHauja
(orpomeH noTeHumjan Ha obpasoBaHa M kBanudukyBaHa paboTHa cuna), bpasun (cunHa ekoHomwuja, GoraTcTBO
Ha npupoaHu pecypcu) n Pycuja (egHO oA HajronemuTe CBETCKM Haoranuwita Ha HadyTa U NpUpoAeH rac).

OnTtumannHmoT nepuon Ha Bl1OXyBaH-€ BO doHOoT € MWUHUMYM TPU TOOUHWN.

5. UcTopucku nogaToumn 3a NnpuHOCOT Ha ®oHAOT

MpuHocoT Ha doHOoT of ocHoBaweTo (28.10.2008 roamHa) go 29.01.2010 roguHa cBedeH Ha roguLIHO HUBO
n3HecyBa + 27,17 %.

VicTopucku nornegHaTt, 0CTBApPEHUOT NPUHOC Ha DOHOOT MO roAnHU € CregHUOT:

& WsHocoT Ha HeTo pgobuBkaTa/3arybaTa Ha eguHuua UMOT 3a nepuopoT 28.10.2008 -
31.12.2008 roguHa e + 0,74 %;

@& WaHocoT Ha HeTo poGuBkaTta/sarybata Ha eauHuua umoT 3a nepuogot 01.01.2009 -
31.12.2009 roguHa e + 39,24 %;

MpPUHOCOT BO MMHATOTO € of MH(OPMAaTMBEH KapakTep U He MpeTcTaByBa MHAMKALMjA 32 MOXHMOT MPUHOC BO
naHWHa.

6. MpuHUMNK Ha BJ1OXYyBaH-€ Ha cpeAcTBaTa

Co uen ocTBapyBake Ha MOCTABEHWTE LENU W MOMNWUTVKa, MPU MHBECTUpPameTO Ha cpefctBata Ha PoHAOT,
OpywTBOTO Ke ' NouMTyBa CrefHNUTE NPUHLMMW:

npodputabunHoct

NUKBUOHOCT

avBep3udukaumja Ha pUM3MKOT NpUY BROXyBakata Ha cpefcTeaTta Ha PoHOoT
TpaHCnapeHTHOCT

3allTMTa Ha UHTEepecuUTe Ha MHBECTUTOPUTE

[OBEPNMBOCT U TajHOCT Ha nogartouuTte

HeMpUCTPaCHOCT M HeyTpanHocT

COBECHOCT, NPOECMOHANHOCT 1 NocTanyBake Co BHUMaHWe Ha fobap ConcTBEHNK

NRATVRVRRIRIV

7. BuooBU Ha UHBECTULUCKMU PU3NULIU

VHBecTMuMcKaTa NoNnTUKa, CornacHo KOja ke ce rpagm I'IOpTdI)OﬂI/IOTO Ha ®oHOoT coapXun cpeaHO HMBO Ha PUBKK,
KOe € NMOBMCOKO 0f, PU3NKOT KapakTepPUCTUYEH 3a NapuyHnTe OOHO0BU MK Nak 3a POHAOBUTE KOW MHBECTUpaaT
NCKNY4YnBO BO OOJDKHUYKK XapTuK o4 BPEeOHOCT (06Bp3HVILI,VI), HO BO UCTO BpeMe € NOHU30K OO PU3IMKOT Ha OHWUE
(*JOH,EI,OBI/I Koun HajFOJ'IeM gen o cpencrtearta rm HeBecTtupaart BO akUun.

Co orneq Ha hakToT Aeka BpedHOCTa Ha PMHAHCUCKMTE MHCTPYMEHTU Ha NasapoT Ha KanuTan CeKojOHEBHO ce
MeHyBa, Bpe4HOCTa Ha yaenoT MoXe [a pacTe Unu onara u noBpaToT Ha no4YeTHaTa MHBECTUPaHa CymMa BO CEKOj
MOMEHT, He e 3arapaHTupaH. MuHatute nepdgopmaHcyu Ha POHOOT He o rapaHTMpaaT MOHOTO paboTewe T.e
OCTBapeHUTE NPUHOCK BO MMHATOTO He M rapaHTMpaaT UaHUTEe NpUHOCH.

Bugosute pu3snum og Ko ONPEKTHO UM UHOMPEKTHO 3aBUCKU pa60TeH>eTo Ha ®OHOOT M HeroBuTe pesyntatu ce
cnegHuBe:

lMa3apeH pu3suk

Ma3apHWOT pU3uK NpeTcTaByBa pU3NK Of MPOMEHa Ha BpedHOCTa Ha cpefcTBaTa Ha PoHOOT npeansBMKaHa of
NMPOMEHUTE Ha LEHWTE Ha (PUMHAHCUCKWTE WHCTPYMEHTU Ha nasapute Ha kanuTan. OBa o03HauvyBa [eka
HamManyBaheTO Ha LeHaTa Ha Hekoj WHCTPYMEHT Moxe [a [oBefe [0 HamanyBake Ha BpegHocTa Ha
nopTgonuoto Ha ®OHAOT M Ha OCTBApeHUTE MPUHOCU U OBGpaTHO, 3ronemMyBaeTO Ha LeHaTa Ha HEKoj
VHCTPYMEHT MOXe [a [JoBede [0 3rofieMyBare Ha BpefHOCTa Ha nopTdonuoto Ha PoHOOT M Ha HeroBuTe
npuHocu. Co uen 3awTuTa of NasapHUOT pu3uk, [pylITBOTO ke ce 3anara 3a HeroBO MUHUMU3MPAaHE MpPekKy
[AnBep3nduLMpatse Ha NopTgonmMoTo, COrMacHO CO NPUHLMMOT Ha AUCTPUGYLIMja Ha PUBKKOT.

KamameH pusuk
lMpomeHaTa Ha kamaTHWUTE CTankyu MOXe MO3UTMBHO MIN HEraTMBHO Aa Ce o4pa3v Ha BpedHOCTa Ha cpeAcTeara
Ha ®oHAOT, a ocobeHo Ha OHOj Aen of CcpeAcTBaTa Koj ke bvuae MHBECTMPaH BO AOIMPKHUYKU XapTuy of, BPeA4HOCT.

CkpaTeH npocnekT 3
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MmeHo, npoMeHaTa Ha KamaTHUTE cTankM e obpaTHomnopropuMoHanHa co npoMeHaTa Ha LUeHaTa Ha
JOIDKHUYKMTE XapTumn og BpedHocT. OceTnMBOCTa Kaj KpaTKOPOUHUTE XapTui o4 BPEAHOCT Mo NpasBurio e nomana
BO OZHOC Ha [ONrOpoYHMTE XapTumn od BpeaHocT. Co Len HamarnyBawe Ha OBOj pu3uK, [pyLITBOTO ke BroXyBa
BO XapTuM 04 BPEAHOCT CO PasfNyHN POKOBM Ha OOCTacyBakbe.

KpedumeHn pu3suk

KpeauTHMOT pusnk npeTcTaByBa BEPOjaTHOCT M34aBaYoT Ha XxapTujaTa of BPeAHOCT Koja LUTO € BKIyyYeHa BO
nopTtonnoTo Ha PoHOOT, Aa He e BO MOXHOCT AeNyMHO MMM LefocHO Aa ja nogmupu ceojata obBpcka Mo
[JOCTacyBakEeTO, LITO HeraTMBHO 6M BNujaeno Ha NUKBUAHOCTA U Ha BpegHocTa Ha PoHgoT. [pylwTBOTO Ke ce
3anara 3a HamanyBake Ha OBOj PU3UK MpeKy WHBEeCcTMpake BO (OUHAHCUCKM WHCTPYMEHTU COMMacHo
orpaHuyyBarsaTa npenBuaeHn Bo 3akoHOT ¥ 0BOj [pocnekT, aHanusn Ha u3gaBauuTe, Kako W aHanusa Ha
LIeNOKYNHUTE €KOHOMCKM M MOMUTUYKA YCIIOBMU.

JlukeudeH pu3suk

PU3nKoT o NMUKBUOHOCT € BepojaTHOCTa Aeka POHAOT MOXe [a Ce COOYM CO MOTELLKOTUM MPU U3HaorakeTo Ha
cpeacTea 3a noaMupyBakse Ha OGBpCKMTE KoM 6GM npousnerne of €BeHTyanHOTO Harno 3srofieMyBake Ha
Gaparbarta 3a OTKyn Ha yaenute. JIMKBMOHOCTA Ha (PUHAHCUCKUTE MHCTPYMEHTU He € MOCTojaHa, TyKy ce MeHyBa
BO 3aBWCHOCT 0f COCTOjb6MTE Ha nasapoT Ha kanuTan. Mopaau Toa nocton pusuk GoHOOT BO onpeaesieH MOMEHT
Ja He MOXe fOa ja npofdade nocakyBaHaTa KONMMYMHA Of HEKOj MHCTPYMEHT, Mo LeHa NpuGnmkHO eaHakBa Ha
HeroBaTa hep BpedHOCT. [pylITBOTO Ke ynpaByBa CO IMKBULHMOT PU3UK MPEKY BIOXYyBaHe BO TMKBUAHU XapTuUn
o[ BpeaHocCT.

BanymeH pusuk

BanyTHMOT pur3uk npeTcTaByBa popMa Ha puU3MK Koja Ce jaByBa Mpv NpOMeHaTa Ha LieHaTa Ha efjHa BarnyTa BO
ofiHoC Ha Apyra. ®oHOOT BO CBOETO MOPTGONMO MocefyBa XapTuM of, BPeAHOCT AEHOMUHUPaHU BO PasnunyHu
BanyTM M MOXHWTE MPOMEHVW HA OBWE BanyTW BO OLHOC HA MakeJOHCKUOT [eHap Moxe Aa AosefaTt [o
3roneMyBake WM HamanyBake Ha BpegHocTa Ha yfenuTte. OBoj pusuk [pyliTBOTO Ke ro pegyuupa co
[AuBep3anduLMpatse Ha NopTgONNOTO BO PasnuyHU CTPAHCKW BanyTu.

Pu3suk 00 npomeHa Ha aHoYHUMe nponucu

OBOj pU3KK ja NpeTcTaByBa BepojaTHOCTa 3a MPOMEHa Ha AaHO4YHUTE nponucu Bo Peny6nvka MakedoHuwja unm Bo
ApYrn 3emju BO kou WTo POHAOT MHBECTMPAn, Ha HauuH Koj 61 Bnujaen HeraTUBHO Ha npoduTabunHocTa Ha
®oHgoT. OBOj pM3MK € BO LIENOCT HafBOpP Of BNvjaHMeTo Ha [pyLuTBOTO.

Uudpnayuja

WHdnauuja npeTctaByBa 3ronemyBake Ha OMIITOTO HMBO HA LEHUTE BO OnpederieH nepuoj T.e. onarawe Ha
KynoBHaTa MOK Ha napute. Kako pesynTaT Ha nojaBaTa Ha uHdnauuja, MOxe Oa Aojoe OO HamaryBake Ha
peanHaTta gobuska koja ja octBapun ®oHgoT. Co uen 3awTtuta oa nHdnauuja, OpywTBoTO KEe HacTojyBa Aa ro
oapxyBa GanaHcoT Mmery aktMBuTe CO (MKCUpaHa M MPOMEHNMBa [OXOAOBHOCT, COIMACHO WHBECTMUMCKaTa
nonuTuka un Lenute Ha ®oHOoT.

lMonnumuyku pusuk

MoxHoCTa of eBeHTyanHu MOMUTUYKA KPU3UM BO 3EMjUTE BO KOWM LITO MHBecTUpan PoHOOT cormacHo OBOj
MpocnekT, Moxe Aa AoBede A0 NpoMeHa Ha MMOTOT Ha PoHOOT. 3a Aa ce 3alTUTK o4 OBOj pU3KK, [pyLITBOTO Ke
ro BMOXyBa CBOWUTE CpeacTBa BO 3EMjUTE BO KOM He Ce OYeKyBa MOrofsieMo BfivMjaHME Ha NMOJIMTUYKUTE KPU3KU Ha
nasapoT Ha KanuTan.

8. BonaTtunHocT Ha HeTO BpeaHocTa HaA UMOTOT Ha PoHAOT

BonaTtunHocTta Ha HeTo BpegHOCTa Ha UMOTOT Ha doHaoT e OWPEKTHO noBp3aHa CO HAYMHOT U TexXHUKaTa Ha
ynpaByBak€ Ha cpeacrtsaTta Ha doHpoT. BonatunHocTta Ha HeTo BpeaHoCTa Ha MMOTOT Ha doHpoT € noBp3aHa
CO BOMaTUNHOCTa Ha (PUHAHCUCKTE MHCTPYMEHTM BO KOULLTO doHpoT MHBECTUpa. doHpoT MHBECTUpa npetexHo
BO PU3NYHM (DUHAHCUCKN WUCTPYMEHTM Kade BOMaTUMHOCTa € noguMHaMuMyHa, HO AuBep3udukauuvjata Ha
nopTgoNMoTo M MHBECTMLMCKATa MNonuTUKa Ha DOHOOT He A03BOJlyBaaT Taa BONMATUIMHOCT Ada Ce ofpasv
CYLUTUHCKM Ha COCTOj6aTa Ha UMOTOT Ha POHAOT.

BonatunHocta Ha HeTo BpegHocTa Ha MMOTOT Ha POHAOOT ce npecMmeTyBa co ynotpeba Ha craHgapaHa
Aesujaumja.

9. NMoyeToKk Ha paboTeweTo Ha PoHAOT

CornacHo 3akoHOT, OTBOpPeH (hoH/ 3anoyHyBa BpLUee Ha paboT Ha NpubKpare Ha NapyyHK cpeacTea no nat
Ha jaBeH MOBWK 3a KynyBare Ha yaenu no gobusare Ha ogobpeHue 3a opraHuavMparbe Ha OTBOPeH (OHA 04
Komucujata 3a xapTuu op BpedHOCT. YOenuTe 3arnoyHyBaaT [a ce KynyBaaT HapedHWOT paboTeH AeH no
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oGjaByBareTo Ha [lpocnekToT BO jaBHWTE rnacuna. JaBHWOT MOBUK Tpae Aga (2) meceuu o4 MOMEHTOT Ha
o6jaByBare Ha [MpocnektoT. Bo 0BOj BpemeHcku nepuop oTBopeHuoT ¢doHa Tpeba aa npubepe napuyHu
cpenctea Bo uaHoc 300.000,00 eBpa BO geHapcka NpOTUBBPEOHOCT, MO cpefeH Kypc Ha HapogHa BbaHka Ha
Peny6nuka MakegnoHwja. JaBHMOT NOBUK MOXe Aa 3aBpLUM W Npef UCTEKOT Ha ropeHaBefeHMOT POK BO YCIOBU
Kora ce npubpaHu cpeactBa BO MuMHMManeH msHoc of 300.000,00 eBpa BO AeHapcka NPOTMBBPEAHOCT, MO
cpeneH Kypc Ha HapogHa baHka Ha Penybnvka MakegoHuja.

JaBHMOT MOBMK 3aBplUyBa Ha AEHOT Kora LenocHo e npubpaH MUHMMAaNHUMOT M3HOC Ha MapuyHM cpefcTtea.
3aBpLUyBaH-€TO Ha jaBHUOT MOBUK ce objaByBa BO efeH (1) AHEeBEH BECHWK, KaKo U Ha MHTEPHET cTpaHuuaTta Ha
OpywTBOoTO.

Mo 3aBpLlyBakeTO Ha jaBHVIOT NOoBUK, npop,a>|<6aTa M ynnatata Ha yaenu npoaosjikyea o4 MOMEHTOT Ha
npecmMeTKa Ha HeTO BpeaAHOCTa Ha doHOoT M BpeaHOoCTa Ha NnoeanHeYHUOoT yaern.

Bo cnyyaj Aa He ce 06e3benaT napuyHUTE CpefcTBa BO M3HOCOT M BO POKOT YTBPAEH BO cTaB (2) of OBOj YIleH,
[JenosutapHaTta baHKka e JOoMKHA BO POK 0 OCyM (8) [eHa Mo UCTEKOT Ha HaBedeHMOT POK Ha MHBECTUTOpUTE Aa
MM M3BPLUM MoBpaT Ha NpubpaHuTe cpeacTsa.

[OpywTBaTa 3a ynpaByBahe 1 MHBECTULMCKUTE (DOHOO0BU KOM CE€ OCHOBaHW 0 AEHOT Ha BrieryBaweTo BO cuna Ha
3akoHoT ogHocHo npea 05.02.2009 roavHa ce AOSMKHU Aa ro ycornacaT cBoeTo paboTere co oapeadbute of OBoOj
3aKOH BO pOK 04 e[iHa roauHa of OeHOT Ha HeroBOTO BrieryBake BO cuna.

®PoHAOT 3ano4vHa Co BpLUerwe paboTu Ha npubupare napuyHu cpeacTBa No objaByBar-ETO HA jaBHMOT MOBUK 3a
KynyBawe Ha ygenu Ha 28.10.2008 roguHa.

Co ornen Ha dakToT geka PoHOOT € OCHOBaH mpepn BreryBaweTo BO curia Ha 3aKkoHOT, @ BO MOMEHTOT Ha
o6jaByBareTO Ha 0BOj lNMpocnekT BpegHOCTa Ha MMOTOT Ha POHAOT Ke ro HagMUHyBa MOTPEOHMOT MUHMMAanEH
M3HOC Ha cpeactea og 300.000,00 eBpa BO geHapcka NpoOTMBBPEAHOCT, NO cpedeH Kypc Ha HapogHa baHka Ha
Peny6nuka MakegoHuja, UICTMOT ro UCNOSMHyBa NPeaBUAEHNOT 3aKOHCKMOT MUHUMYM 3a paboTa.

Hokonky BpegHocTa Ha UMOTOT Ha POHAOT BO MOHMHA Ce HaManu nof NPeaBUAEHUOT 3aKOHCKU MUHUMYM, HO He
noeseke of 2/3 of TOj U3HoC, [pylITBOTO € AO/MKHO BefHall Aa ja u3sectn Komucujata n Bo pok o Tpy Mecela
naro 06e36ean NoTpebHMOT MUHUMYM.

AKO MO UCTEKOT Ha POKOT o4 Tpu Meceua GOHAOT He ro noceaysa NOTPEOHUOT MUHMMAnNeH W3HOC Ha CPEeAcCTBa,
ke Buae NMKBMAMPAH UMK NPUNOEH KOH HEKOj APYr (hOHA, BO COMMacHOCT CO 3aKOHOT.

[lokonky BpeaHocTa Ha UMOTOT Ha ®oHAOT ce Hamanu nog 2/3 o NoTPeGHMOT MUHUManNeH M3HOC Ha cpeacTBa,
doHOO0T BedHaLL ce NUKBMAMPA.

10. HauuH 1 BpemMe Ha npecMeTKa Ha HeTO BpeQHoCcTa Ha UMOTOT Ha PoHAOT

HeTo BpeaHocTa Ha ®oHOOT NpeTcTaByBa pa3nuka noMery BKynHaTa BPeAHOCT Ha MMOTOT Ha QOHAOT U BKYMHUTE
o6Bpckn Ha PoHOOT. MIMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBake NpeTcTaByBa 36Mp HAa BpeaHOCTa Ha cute
BMJOBW Ha CPeACTBa kou cO 3aKOHOT Ce MPOMULLIaHM Kako [03BOMEHW BIIOXYBaHa M KOM CE€ BO COMMacHOCT CO
orpaHuYyBamaTa 3a BIoXyBate Ha cpefcTBaTa Ha PoHAoT. HeTo BpegHocTa Ha MMOTOT Ha POHAOT Ha AEHOT Ha
BpeJHyBake Ce NMPecMeTyBa BP3 OCHOBA Ha MasapHUTEe BPeOHOCTU Ha XapTuuTe of BPeAHOCT W AENo3uTUTE BO
(PMHAHCUCKUTE UHCTUTYLMU U APYrY UMOTHW BPeAHOCTM Ha POHAOT, Co of3eMame Ha o6BpckuTe Ha POHAOT Ha
UCTUOT AEH.

Heto BpeaHOCTa Ha UMOTOT Ha doHaoT no yoen e HeTo BpeaHOCT Ha MMOTOT Ha doHOOT NogerneHa co 6pOjOT Ha
yaoennte Ha DOHOOT Ha AEHOT Ha BpeaHyBake Ha HETO BpeaHOCTa Ha MMOTOT Ha doHpoT.

[leH Ha BpedHyBahe e AeHOT 3a KOj ce NpecMeTyBa HeTO BpeAHocTa Ha uMoToT ®oHAoT. [leHOT Ha BpeaHyBake
(T-1) My NpPeTXo4un Ha AeHOT Ha NpecMeTKa (T) BO TEKOT Ha KOj LUTO Ce NpecMeTyBa HETO BpeAHOCTa Ha UMOTOT Ha
doHaoT.

BkynHvoT 6poj Ha ynenu Ha ®oHOOT Ha [eHOT Ha BpeAHyBaweTO Ce yTBpAyBa CO HamanyBake Ha GpojoT Ha
yOoenu of NpeTXofHWOT AeH Ha BpeaHyBake 3a 6pojoT Ha yaenu 3a kou GOHOOT MM MOBMEKON 3a CMeTKa Ha
nvuaTa Kou Ha IeHOT Ha BpeAHyBakeTO NofHene Gapame 3a OTKyn Ha yaenute Bo oHAOT U Co Toa NpecTaHane
Ja bupat concTBeHUUM Ha yaenuTe, a ce 3ronemMyBa 3a 6pojoT Ha yaenu kou ®oHAoT M M3faBsa Ha nvuaTa umm
cpefcTBa Ha JEHOT Ha BpefHYBaHeTO Ce eBUAEHTUPaHU Ha cMeTkaTa Ha PoHAOT co Len 3a KynyBawe Ha yaenu
Bo ®OHOOT, a ce BO cormacHocT co ycrnoeute Bo MpocnektoT u CtaTyToT Ha ®oHAoT. Bapararta 3a oTkyn Ha
yoenu v ynnatute no 6apamarta 3a KynyBare Ha yaenv NpUMeHU BO TEKOT Ha BUKEHA M NpasHuk, [pyluTBoTO Ke
v NpecMeTa No BpeAHOCTa Ha HETO UMOTOT MO YAEN Of NPBUOT HAPEAEH AEH.

HeTo BpegHocTa no ygen M BKyMHUMOT Gpoj Ha yaenu Ha ®oHOOT ce npecmeTyBa M M3pasyBa BO YeTupu
JeummanHu mecTta. Cute sroneMyBsaksa M HamanyBawa Ha 6pojoT Ha yaenu Bo PoHOOT ce NpecMeTaHu u
n3paseHn BO YETUPK AeumMarnHu MecTa.

MpecMeTyBaHEeTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHAOT M NPecMeTyBakeTO Ha HETO BpeaHOoCTa Ha MMOTOT
no yaen ce BpLuM cornacHo MNpaBUITHUKOT 3a YTBpAYBake Ha HeTo BpeHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH
MHBECTULUMCKM poHO M 3a npecMmeTyBakbe Ha HEeTO BpedHOCTa Ha MMOTOT MO yAen unM no akuuMm BO
MHBECTULMCKNOT (hOHA, JOHeCeH oa cTpaHa Ha KomucujaTa.
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11. Bpeme, Ha4MH U 3a4eCTEHOCT Ha NpecMeTKa Ha LleHUTe 3a npop,a)KGa Ha HOBUTe yaenu unu
OTKyn Ha HOCTOjHMTe, KaKoO U HAa4YMH Ha 06jaByBaH=e Ha Tue ueHu

HeTo BpeaHocTa Ha MMOTOT Ha POHAOT ce npecmeTyBa Cekoj paboTeH AeH 3a CeKoj AeH BO rogvHaTta u ce
MCKaxyBa BO [eHapu 1 BO eBpa Mo cpefeH kypc Ha HapoaHa BbaHka Ha Penybnvka MakegoHuja koj Baxku Ha
[AEHOT 3a KOj Ce BPLUM NpecMeTyBaHeTo

KoHBepanjaTa Ha ynnaTeHuTe Mapu4HM cpeacteBa BO yAenu ce BpLuM cekoj paboteH geH go 16:00 vacor.
BpegHocta Ha ygenoTt ce npecMmeTyBa CO Jerewe Ha HeTO AeHapcKkaTa BPEeAHOCT Ha MMOTOT Ha POHAOT co
OpojoT Ha M3gaaeHu yaenu Ha AeHOT Ha BpeaHyBahe Ao 16:00 yacor.

HeTo BpegHocTa Ha MMOTOT Ha POHAOT M HETO BpedHOCTa Ha UMOTOT Mo yAen ja npecMeTyBa [pylTBOTO, a ja
KOHTpONMpa W ja noTBpAdyBa JenosuTapHata GaHka Koja WCTOBPEMEHO € OAroBOpHa M 3a TOYHOCTa Ha
npecMeTKUTE Kou ce gocTaBysaaT go Komucujata.

LlEHaTa 3a npo,qa»(6a Ha HOBUTEe ydenun ce yTBpAdyBa Kora HeTo BpegHOCTa Ha eAunHeYeH yaen ce 3ronemMmysa 3a
HaAOMEeCTOKOT 3a n3faBawe Ha yaenu.

MoyeTHaTa LeHa 3a npogaxba Ha noeguHedeH yaen Ha PoHOoT n3Hecysalle 100,00 aeHapu.

BpenHocTa Ha yaenoT, kako U apxvBaTa Ha BPe4HOCTM Ha yAenoT Kov MM uspasyBaar LeHuTe 3a npogaxba Ha
HOBWTE OLHOCHO OTKYN Ha MOCTOjHUTE YAEenuW Ha onpefeneH AaTym, ce objaByBaaT cekoj pabGoTeH [eH Ha
WHTEpHET CTpaHuuaTa Ha [pylTeoTo.

Ypoenu moxar ga ce KynaTt camMo CO napu4vHu cpeactsa.

[loKonKy CTpaHkuTe napuyHWTEe CPeAcTBa 3a KynyBake Ha yaenu rv ynnataT Bo TekoT Ha geHot (T) go 14:00
4acoT, UCTUTe KynyBaaT yAenu cnopes BpeaHocTa Ha yaenoT Ha AeH (T) no HenosHaTta BpefdHocT. 3a ynnararta
nssplueHa no 14:00 yacoT, yaenute ce KynysaaT crnopef BPeAHOCTa Ha NOEAVMHEYHVOT yAern Ha HapeaHWoT AeH
(T+1), ncto Taka nNo HenosHaTa BPEAHOCT.

12. NMpaBa oa yaenu sBo ®oHAoT

CornacHo 3aKkOHOT, Ha COMNCTBEHNKOT Ha yoenu Bo doHpgoT My Ce rapaHtupaart crnegHuse npasa:

{8 npaBo Ha UHOPMMPAHOCT;

{8 npaBo Ha gen op fAo6uBkaTa Ha POHAOT;

& npaeo Ha npofax6a Ha yaenu og PoHOOT, OAHOCHO 06BpCKa 3a OTKyN Ha yaenu; u
{8 npaBo Ha ucnnaTa Ha Aen of nukeBvaaumoHaTa maca Ha ®oHIoT.

ConcTBeHMUMTE Ha yaenv nmaaT efjHakBu npasa Bo GoHAOT.

Ynenute Bo GOHAOT He MoXaT crnoGodHO Ja ce NpeHecyBaaT, OCBEH MO OCHOB Ha HACcMeACcTBO UMW JOroBop 3a
NOKIMOoH. TakBMOT NPEHOC MMa NpPaBHO [ejCTBO MO 3anuLlyBakbe Ha NpeHoCT Bo PervctapoT Ha yaenv Bo doHaoT
o[l CTpaHa Ha [lpywiTeoTo.

13. MocTanka 1 ycrnoBu 3a usgaBake Ha yaenu

Mo pobusaweTo Ha opobpeHne on Komucujata 3a ocHoBawe Ha doHaoT, [pylwTBOTO M3gaBa, OAHOCHO
sanuwysa ygenu og donpoT. Co nogHecysBawe Ha [MpuctanHuua v Bapawe 3a kynyBawe Ha ygenu (Bo
HaTaMOLLHMOT TeKCT: bapatse 3a KynyBatse), Cekoe NpaBHO UMK U3NYKO NMLEe MOXe Aa Kynu yaenu on PoHAoT.
MpuctanHuua u Bapatbe 3a KynyBake ce MOMonHyBaaT Ha nocebGeH opmynap W3roTBeH of [pyLUTBOTO.
dopmynapute mMoxat Aa ce MoAUrHaT U MomnonHaT cekoj paboTeH AeH BO OeNOoBHUTE NMPoCcTopuu Ha [OpylTBoTO,
KaKo M Npeky NpoJaxHaTa Mpexa BOCMOCTaBeHa Ha AOroBOpHa OCHOBA.
Mpu npucTanysame Ha NuueTo Bo PoHOOT, 3a40MKMTENHO ce nononHyea MpuctanHuuara. Mpu cekoe crnegHo
KynyBarbe Ha yaenu, ce nogHecyea camo bapatbe 3a KynyBame 0 CTpaHa Ha NULeTo.
Mpu nogHecyBawe Ha [MpucTanHuua v bBapare 3a KynyBame, CTpaHka - (U3NYKO Nuue ce ferMtuMupa co
BaXkeUKM JOKYMEHT 3a NiyHa naeHTudmkaumja (NMuHa kapta unv nacodu).
Mpu noadHecyBawe Ha [lpucTanHuua u Bapawe 3a kynyBawe CTpaHka, NpaBHO nuvue, Tpeba ga [gocTaeu
BEPOJOCTOEH JOKYMEHT COIacHO CO 3aKOHCKMTE MPOMUCU, KaKo TEKOBHA COCTOjGa of pervcTpauujata unv apyr
JOKYMEHT Of} HaZmeXeH OpraH M NMMyHa KapTa o4 3aKOHCKMOT 3acTarnHuK Ha NpaBHOTO J1Le.
AKO Npu nogHecyBakeTo Ha MpuctanHuua u Bapatbe 3a kynyBame, cTpaHkaTa, (hU3NYKO UMK NpaBHO nuue, ce
npeTctaByBa MpeKy MOSIHOMOLWHWK, KOH [MpuctanHuuata v BapaweTo 3a kynyBawe TpebGa Oa NpUnoxu u
HOTapCKM 3aBepeHo MONTHOMOLLHO, Koe Tpeba Aa coapXu M3pUYHO OBMacTyBake 3a KynyBake Ha yaenu.
Bo onpegeneHu cneundunyHm cnydam (kora ctpaHkaTta e MarnosieTHO Nivue Unu Nvue Ha Koe My e AeNnyMHO MIu
LIeNoCcHO orpaHuyeHa AenoBHaTa crnocobHocT), MpuctanHuua u baparbe 3a KynyBawe Ha ydenu nogHecyea
3aKOHCKMOT 3acTanHuK (pogwTen, cTapaTen, NMOCBOMTEN) Ha MarofieTHOTO JIMUe WU NIULETO Ha koe My e
ZenyMHO WUIK LieTOCHO orpaHuyeHa ferioBHaTa CrnoCcoBHOCT.
JInyHuTe nogartoum kou ce cobupaat, obpaboTyBaaT U KopuUcTaT of CTpaHa Ha [pywTBoTO, ce oGpaboTyBaaT
€VHCTBEHO BO COIMacHOCT CO LenuTe yTBpAeHu co 3akoHoT, MpocnektoT u CrtatyToT Ha ®oHAOT, a BO
COrMacHOCT CO NPOMNUCUTE 3a 3alUTUTaA Ha NIUYHWUTE No4aToLM.
3a nsgageHute yaenu, [pywTBoTo, Ha 6apare Ha MHBECTUTOPOT, Ucnpaka MNoTepaa 3a Kynysake 1 coctojba Ha
yaenu, HajoouHa Bo pok og 5 (neT) geHa no usBplueHaTta ynnata Bo ®oHAOT Ha agpecaTa 3a KopecrnoHaeHuuja
HaBedeHa Bo [MpuctanHuuata. MNoTBpaaTta 3a KynyBake Ha yaenute Moxe Aa Guae BpadeHa U NMYHO Ha
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WHBECTUTOPOT MU HaA NOJIHOMOLLHUK. Bo cnyqaj MHBECTUTOPOT Oa ce VISjaCHI/I 3a McnpakaH:e Ha I'IOTBp,ana 3a
KynyBakwe Ha yaenun npeky npenopadvaHa unu gpyr sua Ha nowta, UCTUOT nnaka OONONHUTENHN TpoLwiouu,
npenosuaeHn BO CTaTyTOT Ha ®oHOoT M oBoj [MpocnekT, Kon He MoxaT Aa OvpaT MoBMCOKM of CTBapHuTe
TpoLwlouwn.

OpywTBoTo Boan PerucTtap Ha usganexu yaenu og ®oHaor.
14. MocTanka u ycnoBu 3a OTKYMN Ha yaenu

Cekoj conctBeHuk Ha yaenun og ®oHAOT uMa npaso ga 6apa OTKyn Ha cute unu oapedeH 6poj Ha yaenu n Ha Toj
HaumH ga uctanm o PoHAOT.

BpegHocTa Ha cekoj noeguHedeH ygen ce ucnnaTtyBa 6e3 ogbutouu. YaenuTte ce OTKyrnyBaaT Mo LeHa LWTo
oproeapa Ha BpedHOCTa Ha yAenoT MpBUOT HapedeH paboTeH AeH Ha NpoueHKa of AEeHOT Ha MOOHEeCEHOTO
Baparwe 3a oTkyn Ha ygenu (BO HaTtaMOWHWOT TekcT: bapawe 3a oTkyn). [dokonky Bapaweto 3a otkyn e
nogHeceHo no 14:00 yacoT, UCTOTO Ke ce cMeTa Aeka e NPUMEHO CregHNoT paboTeH AeH.

ConcTtBeHuUMTE Ha yaenu moxaT BO cekoe BpeMe Aa nogHecat bapare 3a oTkyn Ha cuTe unu Ha ogpeaeH 6poj
Ha yoenu. Bapatwse 3a oTKyn ce nononHyBa Ha nocebeH chopmynap nsrotseH of OpylTBOTO, @ UCTUOT MOXe Aa
ce Aobue BO AenoBHUTE NpPOCcTOpuM Ha [pywTBOTO, HA WMHTEPHET cTpaHaTa Ha [pywTBOTO, Kako U Mpeky
npoAaxHaTa Mpea BOCMoCcTaBeHa Ha JOroBOpHa OCHOBA.

Mpn nogHecyBamwe Ha bapame 3a OTKyn, cTpaHKaTa 3aJ0IPKATENHO Ce Nermtumypa co COOABETEeH OOKYMEHT.
PU3NYKO NULEe Ce NermTMMMpa Co BaXXe4Kn AOKYMEHT 3a NnuvHa maeHTudukaumja (MnyHa kapTa unu nacoiu).
[okonky cTtaHyBa 360p 3a NpaBHO nuue, NErMTUMUPaETO Ce BPLUM CO NogHecyBake Ha BEPOOOCTOEeH JAOKYMEHT
COrfiacHoO CO 3aKOHCKWUTE MpPOMMCK, Kako TEKOBHa cOoCcTojba of pernctpaumjata unu Apyr AOKYMEHT Of, HaanexeH
opraH 1 NM4YHa KapTa o4 3aKOHCKMOT 3acTanHuK Ha NpaBHOTO NuLe.

3a oTkyneHuTe ygenu, OpywTtBoTO, Ha Gapawe Ha MHBECTUTOPOT, ucnpaka lNoTBpga 3a OTKyn M cocTojba Ha
yAenwu, HajoouHa BO pok oA 5 (neT) AeHa no ussplueHaTa ucnnarta og PoHAOT Ha agpecarta 3a KopecrnoHaeHumja
HaBegeHa BO [lpucTtanHuuata. lMoTBpAaata 3a OTKyn Ha yaenuTte Moxe Aa 6buae BpayeHa M NIUMYHO Ha
COMCTBEHMKOT Ha AOKYMEHTW 3a yden WnuM Ha nonHoMoWHWK. Bo cryvaj uHBECTUTOPOT Aa ce u3jacHu 3a
ncnpakawe Ha lNotBpAaTa 3a oTKyn u cocTojba Ha yaenu npeky npenopayaHa wunu pyr BUh Ha mowita, UCTUOT
nnaka gononHUTenHu Tpowouw, npeasuaeHn Bo CtatytoT Ha ®oHAOT u 0BOj [pocnekT, ko He moxaT ga bugat
NMOBWCOKWN 0f CTBapHUTE TPOLLOLIW.

OpywTBoTO Boamn Peructap Ha oTkyneHu yaenu og ®oHAoT.

15. NMocTanka 1 MecTo Ha ucnnarta Ha vyaenute nNnpu HUBHUOT OTKYN

Ha ocHoBa Ha nogHeceHoTo Bapame 3a 0TKyn oA CTpaHa Ha COMCTBEHUKOT Ha yaenu, [pylwTBOTo AaBa Hanor 4o
JenoautapHaTta 6aHka, koja BPLUM UCMnaTa Ha YyTBPAEHWOT U3HOC Ha TpaHCaKLMcka CMeTKa Ha COMCTBEHUKOT Ha
yoenuTe, HaBeaeHa Bo 06pa3seLioT Ha bapakeTo 3a oTkyn.

[JpyluTBOTO € JOMKHO Aa M3BPLUM UCMnaTa Ha oTkyneHuTte yaenu og ®oHOOT HajoouHa 7 (cegym) kaneHZapckut
[leHa no npuemoT Ha BapameTo 3a oTKyn.

16. OKonHOCTM NoA Kou MoXe Aa Aojae Ao NPeKWH Ha usaaBake U OTKYN Ha yaenu

[pylwITBOTO MOXe NPMBPEMEHO a ro NPeKUHe U3gaBakeTo M OTKYNOT Ha yaenu, 3apaau 3alliTuta Ha uHTepecuTe
Ha NOCTOEYKUTE U NOTEHLMjaNHUTE CONCTBEHMUM Ha yaeny Bo ®oHOoT.

M3pnaBaweTo 1 OTKYnoT Ha yaenuTe Bo ®OHOOT MOXe Aa ce npekuHe AoKonky [pywteoTo M [lenosutapHaTa
GaHka cMeTaaT Jeka He e MOXHO [a ce YTBpAM TovHaTa LeHa Ha MMOTOT of nopTdonmMoTo Ha PoHOoT.

MpeknMHOT Ha n3gaBame 1 OTKyN Ha yaenu, OpywTBoTO Ke ro npujasu Ao KomucuwjaTta 3a xapTum o BpegHoOCT 1
ke ro objaBu BO HajManky ABa AHEBHWM BecHMUM BO Penybnunka MakepoHuja. MpeknH Ha n3gaBakbe M OTKYN Ha
yaenu, OpywTBOTO MOXe [a u3Bpwu no AobuBarwe Ha cornmacHocT of ctpaHa Ha Komucuwjata n 3a mctumor
NMMCMEHO Ke ' N3BECTU COMCTBEHNLMTE Ha yaenu.

MpuBpeMeH NMpekUH Ha u3gaBake U OTKYN Ha yAenu Moxe Aa HacTaHe M Jokoniky Komucujata ce CTekHe co
CO3HaHWja UnM MMa onpaBAaHu MPUYUHK 33 COMHEX [eKa Ha COMCTBEHULUTE Ha yOenu UM ce HaHecyBa LuTeTa
nopagu HeTo4Ha NpecmeTKa Ha LieHuTe Ha yaenuTe Bo PoHOoT.

MpekMHOT Ha u3gaBare U OTKYN ke 3aBpLum oTkako OpywTBoTo 1 [leno3ntapHaTa 6aHka ke oueHaT Aeka € MOXHO
Aa ce ogpeau ToyHaTa UeHa Ha MMOTOT Ha nopTdonnoto Ha POHAOT, a HajaouHa BO pPOK oA 28 AeHa of
NMOYETOKOT Ha MPEKMHOT, OocBeH ako Komwucujata He ce cormacu 3a MNpoJOMKyBawe Ha Ha3HaYeHWOT POK.
M3BecTyBareTO 3a MPOAOITIKYBakbe Ha M3haBaweTo U OTKYNoT Ha yaenu Bo ®oHOoT Ke ce objaBu BO Hajmanky
OBa AHeBHM BecHuLM BO Penybnuka MakenoHuja.

3a BpeMeTo JoJeka Tpae NPEeKUHOT Ha u3gaBake U OTKyNn Ha yaenu, [pyliTBOTO MOXe Aa NPOAOMKM CO Mpuem
Ha Gaparba 3a KynyBake Unu OTKyN Ha YAenu, Kou Ke ce peanuaupaar Mo 3aBpLUyBaHeTO Ha NpekuHoT. Joaeka
Tpae npekMHoT cute Gapawa 3a KyrnyBawe M OTKYN Ha yaenu Hema fa GuagaT M3BpLUEHW BO POKOBUTE
npeasvaeHu co CtatytoT Ha PoHAOT 1 0BOj MpocnexT.
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17. HauuH Ha npecmMetyBawke Ha UBHOCOT Ha HagomMecTounTe U TpoLwiouuTe 3a ﬂpyLLITBOTO,
deno3utapHaTta 6aHKa unu TpeTu Nnua Ha ToBap Ha UMOTOT Ha POHAOT U UHBECTUTOPOT

HAOOMECTOLMX U TPOLLOLIU HA TOBAP HA UMOTOT HA ®OHAOOT

Ha ToBap Ha MMOT Ha ®oHOOT ce NpecMeTyBaaT criefHUTe HaAOMECTOUM W TPOLLOLW:
& HapomecTok 3a ynpaByBatbe co POHAOT;
& HapomecTtok Ha genosvTapHaTa 6aHka;
& Tpowoun BO BpcKa cO Kyrnonpoaaxba Ha MMOTOT Ha OTBOPEHMOT (hOHA;
& [Opyru TpoLloum Kou ke NpouanesaT Bo TEKOT Ha paboTeHEeTo;

Ha ToBap Ha MMOTOT Ha POHAOT He Ce HannaTyBaaT HUKaKBM TPOLLOLM MOBP3aHK CO peknaMmuparse 1 npopaxoba
Ha yanenu Ha ®oHpoT. OBUe TPOLLOLM Ce Ha ToBap Ha [pyLITBOTO, OCTBApeHU of nNpuxoamTe Ha [pyLuTBoTo.

20.1 Hadomecmok 3a ynpagysare co PoHdom

D,pyLLITBOTO HannaTtyBa HaJOMEeCTOK 3a yrnpaByBawe BO BUCMHA of 2,5 % roguwHo of BKyrnHaTa BPeAHOCT Ha
MMOTOT Ha PoHOOT. HagomMecTokoT Ha OpywTBOTO 32 ynpaByBake CO doHpoT ce npecmMeTyBa BpP3 OCHOBa Ha
OHeBHaTa HeTO BpPpeaHOCT Ha doHOOT No cnegHaTa d)opmyna:

OcTBapeH roavllieH HagoMecT 3a ynpasyBawe X 1/ 365

CpefcTBaTa OCTBapeHu off HAOMECTOKOT 3a ynpaByBake ce Npuxof Ha OpywteoTo. [pywTBOTO ro HannaTyea
HaZloOMECTOKOT 3a ynpaByBate €[Hall MEeceyHo, Kako 36Mp Ha CuTe AHEBHW BPEAHOCTM Ha HagOMECTOK 3a
MeceLloT Ha Koj LITO ce ofHecyBa npecmeTkaTa.

20.2 Hadomecmok Ha [eno3umapHama baHka

OpywTBOTO Ha TOBap Ha MMOTOT Ha PoHAOT nnaka HagoMecTouM M Tpowouu Ha [enosutapHata GaHka 3a
paboTnTe Kou ce AedmHMpaHu BO JOroBopoT co [enosutapHata GaHka, 3akoHoT, CtaTyToT M MpocnekToT Ha
®oHgoT 1 TapudaTta 3a HaAOMeCTOLM 1 TPOLLOLM 3a BpLUuetbe Ha paboTu Ha JenoauTapHaTta 6aHka. Ha Tosap Ha
MMOTOT Ha PoHAOoT, ApywTBOTO Ha [enosutapHata 6aHka 1 nnaka HagOMECTOK Ha FOAMLLHO HMBO BO 3aBUCHOCT
o[ BMCMHATa Ha BpedHOCTa Ha MMOTOT Ha PoHOOT 3a AEHOT KOj NPETXOAN Ha AeHOT Ha BpedHyBake, CO NpuMeHa
Ha crefH1BE CTarnku:

© 0o 500.000.000,00 oeHapw 0,35%
@ 0Op 500.000.001,00 — 1.000.000.000,00 geHapu 0,30%
@ Opa 1.000.000.001,00 — 1.800.000.000,00 geHapwu 0,25%
@ Hap 1.800.000.001 neHapu 0,20%

McTo Taka, Ha ToBap Ha MMOTOT Ha doHpoT, OpywTtBoTO Ha [eno3uTapHaTta 0GaHka 1 nnaka 3a TpowouuTe Ha
cy6-uen03MTapHa 6aHka. MI3HoCOoT Ha oBue TpoLloun e edHakoB Ha pealyiHoO OCTBapeHuUTe TpoLuoun.

20.3 Tpowouu 80 8pcka co kynonpodaxba Ha umomom Ha @oHAom

OBve TpoLlouM M coapxaT cuTe TPOLLOLM MOBP3aHM CO KynyBake W NpofaBake Ha MMOTOT Ha doHAoT (Ha
npumep: TpoLlouu 3a Gpokepcku npoBuauu, GepsaHcka Takca, Takca 3a LleHTpaneH genoautap Ha xapTuu of
BPeOHOCT, aHOLM M eBEHTYarnHu Apyrv TPOLLOLM NOBP3aHu CO NopaMHyBaH-eTO Ha TpaHcakuumTe). 3HocoT Ha
OBWE TPOLLOLM € BO BUCUHA Ha CTBApHWUTE TPOLLOLM KoM Npousnerysaat of AOroBopuUTe, OAHOCHO TapuHULUTE
Ha OJHOCHUTE MHCTUTYLIMW 1 UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHAoT. TpolouuTe 3a KynyBake U NpoAaBame
ce pa3snuKkyBaaT BO 3aBUCHOCT Ofi TUMOT Ha XapTuuTe Of BPeAHOCT U rofieMuHaTa Ha Hamnoror.

20.4 [pyeu mpowouu Kou Ke npousae3am 80 mekom Ha pabomeHemo

OcTaHaTy TpoLloLuu Kou ke NpusnesaT BO TEKOT Ha paboTer-ETO, a MOXe Aa Ce HannatyeaaT Ha TOBap Ha MUMOTOT
Ha ®oHpoT ce:

@ Tpowouu 3a roguilHa pesusmja;

& Tpolouu 3a Boaeke Ha peructap Ha yaenu, BKIyqyBajku 1 TPOLLOLM 3a n3haBare notepaa
3a TpaHcakumja unu coctojba Ha yaen, Kako 1 TpoLlouwy 3a ucnnaTa Ha yaenoT Bo Ao6uBka-
Ta;

Tpowouu 3a n3paboTka, neyatere 1 NowTapmHa Ha NoNyroAuLLIHM 1 FOAULLIHN U3BeLITan 3a
COMCTBEHULMWTE Ha yaenu;

TpoLlok 3a ucnnata Ha 4aHOKOT Ha MMOT 1 foBMBKa Ha OTBOPEHNOT POHA;
Tpowouu 3a objaBa Ha NpocnekToT 1 Apyrn nponuwiaHn objasu;
Tpowouun 3a MecedeH HagomecT Ha KomucujaTta.

‘&
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Osue Tpowoun rm coapxxat TpoLlounTe Kou Ke npousne3art BO TEKOT Ha pa60TeH3eTo Ha PoHOOT U MOXe aa
6upat HannatyBaHM Ha TOBap Ha WMMOTOT Ha ®doOHAOT BO BMCWMHA Ha peanHo OoCTBapeHuTe Tpowoun Kou
npousneryesaart og goroeopute, 04HOCHO TapVI(*JHI/ILIMTe Ha peneBaHTHUTE UHCTUTYLIUN.

HAOOMECTOLIM U TPOLLOLIU KOU CE HAMJIATYBAAT O1 UHBECTUTOPOT

HagomecTtoumnTe koun ce HannaTtysaaT o4 UHBECTUTOPOT BO doHporT ce:

{8 Tpowouu 3a nsgasare Ha yaenu (BneseH HadoMeCTOK);

& Tpollouu 3a O0TKyn 1 UCnaTa Ha yaenu (U3nes3eH HaloMeCcTOoK);

8 Tpoloum 3a neyaTere Ha obpacum 3a 3anvllyBame Ha yaenu; u

@ DOpyrv onepaTuBHM TpoLloum yTBpaeHu co CTatyToT 1 MpocnekToT Ha PoHAOoT.

20.5 Tpowouyu 3a uzdasaw-e Ha yoesnu — 8ne3eH Ha0OMeCmMoK

HapgomecTtok 3a nsgaBane Ha yoenu (BJ'IGSGH Ha,El.OMeCTOK) npeTcrtaByBa HagoOMeCTOK KOj MHBECTUTOPOT o nnaka
npn ynnarta Ha cpeacrtea BO doHpoT, Cco uen KynyBawe Ha yaen n UCTuoT ce oabuea oA M3HOCOT 3a ynnata BO
MOMEHTOT Ha npoua>|<6a Ha yaenurte.

M3HOCOT Ha HaAOMECTOKOT € BO 3aBUCHOCT Of M3HOCOT M HAYMHOT Ha ynnataTta, Kako WTo cneau:

20.5.1 EOHOKpamHu ynnamu

Kora WHBECTMTOPOT eOHOKpaTHO ynnaka cpeactBa BO POHAOT, CO Uen KynyBake Ha yaenu, BIE3HUOT
HaAJOMECTOK Ce NnpecMeTyBa Kako MPOLEHT OA4 W3HOCOT Ha ynnaTeHuTe cpeacTBa 3a KynyBake YOenu U ce
onbuea of TOj mM3Hoc. MpOLEHTOT Ha BME3HWOT HaZOMECTOK € BO 3aBWCHOCT O W3HOCOT Ha ynnaTeHuTe
cpencTBa, cornacHo criegHaTa Tabena:

U3HoC Ha ynnaTtaTta BneseH HagomMmecToOkK
oa 1.000 go 299.999 neHapwu 49 %
o 300.000 go 999.999 feHapwm 3.9 %
o4 1.000.000 go 2.999.999 neHapwm 2.9%
o 3.000.000 o 6.000.000 geHapu 1.9%
Hapg, 6.000.000 geHapwu 0.9 %

Mpumep: [okonky uHeecmumopom ynnamu 10.000,00 deHapu eo ®oHOOmM, erie3HUOm HadOMeCmoK Ke
usHecysa 467,1 deHapu, 0odeka Hemo uHgecmuuujama Ke usHecysa 9.532,9 deHapu. BnesaHuom Hadomecmok e
npecmemad o criedHama ¢hopmyna: 10.000 — (10.000 / (100 + 4,9) * 100)

20.5.2 poepamupaHu yrnnamu

MHBecTUTOpMUTE MMaaT MOXHOCT Aa m3bepaT CUCTEM Ha BrOXyBak€e MNPeKy nporpamupaHy ynnaTv, O4HOCHO
nporpamupaH nnaH Ha wredewe. Kaj nporpamupaHute ynnatu MHBECTUTOPOT caM oAJflydyBa 3a W3HOCOT Ha
BKYMHWOT BIOr, M3HOCOT Ha NPOMopLUUoHanHuTe ynnaTtu, gUHaMmmkaTa Ha ynnaTute, Kako U BpPEMEHCKUOT nepuog
3a KOj ce ogHecyBa nporpamupaHaTa ynnaTa. BnesHnot HagoMecTok BO CUCTEMOT Ha nporpamMmupaHu ynnatm ce
npecmeTyBa Kako MPOLIEHT O BKYMHO MAaHMPaHMOT M3HOC 3a KynyBakwe Ha YAENM M Ce Hannaka 3aefHo Co
npeaTa ynnaTa 3a kynyBawe yaenu. Co OBOj HauvMH Ha BrOXyBarwe MOXe [a Ce CTeKHe MOMOBOfEeH U3HOC Ha
BSIE3HMOT HAZOMECTOK, BO 3aBUCHOCT Of BMCMHATa Ha BKYMHO JOrOBOPEHMOT U3HOC 3a NporpamupaHun ynnaTu, a
COrMnacHoO ckanarta 3a NpoLeHTUTe Ha BNne3eH HaAOMeCTOK Npu eQHOKpaTHUTE ynnaTtu.

TMpumep: [okornky uHeecmumopom 00rny4u da Harnpasu fnpoepamupaH nrnaH Ha wmedere co 8KyrnHa epedHocm
Ha erozom 00 300.000,00 deHapu, npeKy ynnamu Ha MeCeYHO HUBO 80 MEKOMm Ha 8pPeMeHCKU rnepuod od 60
Meceyu, 80 moj crny4yaj eucuHama Ha Mece4YHuom aHyumem (pama) 3a Kyrnyeawe Ha ydenu Ke U3Hecysa
5.000,00 derHapu (300.000,00 / 60), a erreaHuom HadoMmecmoKkom 3a Kyryeare Ha yoernu Ke usHecysa 11.700,00
OeHapu (3,9 % 00 300.000,00). MHeecmumopom npu npsama yrnama oceeH aHyumemom 00 5.000,00 deHapu
3a Kyriysare Ha ydenu 20 nnaka u enesHuom Hadomecmok unu ekyrnHo 16.700,00 deHapu. Npu ocmaHamume
ynaamu Ha UH8ecmumopom He My ce rnpecmemysa u Harnnaka enie3eH HadoMeCmoK.

8a cnopedba dokonky uHeecmumopom pewusn 0a ja ynnamu ucmama cyma rnpeky 5 edHakeu eOHOKpamHu
yriamu o0 no 60.000 JdewHapu, ene3Huom Hadomecmokom O6u u3Hecysan 14.013,3 JdeHapu, coaracHo
onuwa+Huom memod 3a fpecMemka Ha 8/1e€3eH Ha0oMEeCMOK Kaj eOHOKpamHume yrnamu.

HononHutenHa npegHoOCT Ha nporpamMmmpaHuTe ynnaTtu € WTo UCTute MoxXxart aa ce D,e(bVIHVIpaaT KaKo Mece4HMu,
KBapTanHu, nonyroanwHn nnm roguiiHn ynnaTt, co WTo Ha MHBECTUTOPOT MY Ce OCTaBa MOXHOCT 3a NniaHupaHwe
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Ha NUKBMOHOCTa Ha cpencrtesata HaMeHeTU 3a UHBEeCTUpawe MNpeky M360p Ha nocCakyBaHaTa AWHaMWKa Ha
ynnaTtn. MmHumanHuTe n3Hocu 3a nporpammpaHnTe ynnaTtu ce crnegHuTe:

& MeceyHa ynnata: 2.000,00 geHapu

@ KeapTtanHa ynnata: 6.000,00 geHapu

@& MonyroguwHa ynnata: 12.000,00 geHapu
@ ToguwHa ynnata: 24.000,00 geHapwm

WcTo Taka, co pefoBHa ynnata Ha ucta cyma Bo POHAOT BO UCT BPEMEHCKU Nepuog, Moxe a ce OCTBapu T.H Cost
averaging edekT, OAHOCHO 3a UCT M3HOC Kora LieHaTa Ha yAenuTe e HUCKa MOXe [a ce KynaT noBeke yaenu, a
Kora e LieHaTa BMCOKa noMariky yaenu, co LITO ce ocTBapyBa nogobpa npoceyHa LeHa Ha yaenor.

MWHMManHUOT BpEeMEeHCKM nepuod 3a AeduHMpare Ha nporpamupaHa ynnata usHecyBa 36 Meceum.
NHBeCTMTOPOT ro 3aBpluyBa MMaHoT Ha NporpaMupaHu ynnaTu no ynnakaketo Ha LenunoT A4oroBopeH nsHoc. Mo
MCMOMHYBakeTO Ha OBME YCMOBM MCTUOT MOXe Aa CKMy4u HOB AOroBOp 3a nporpamupaHy ynnatu unu ga
noaHece bapare 3a genymeH Unm LenoceH oTKymn Ha [OKYMEHTUTE 3a yaen.

NHBECTMTOPOT o NpeknHyBa CUCTEMOT Ha NporpammpaHy ynnatu JoKonky nogHece Baparbe 3a aenymeH vnum
LienoceH OTKyN Ha yaenu, npeq UcnonHyBaweTo Ha oGBpckaTa 3a ynnarta Ha JOroBOpeHMOT M3Hoc. Bo Toj cnyyaj
MHBECTUTOPOT Hema npaBo Aa 6apa nospaT Ha Beke HanMaTeHWoT Brie3eH HaJOMECTOK 3a KynyBakbe Ha yaenu,
HUTY fa KopucTy BeHedULMpaHa cTanka Ha BreseH HaJoMecCT Npu cnefdHaTa ynnarta Bo ®oHgoT. Cekoja cnefHa
ynnara ke ce Tapudupa Kako efHoKpaTHa ynnara.

NHBecTMTOpOoT co [pywTBOTO cKnydyBa [loroBop 3a KynyBawe Ha yaenu Bo PoHOOT Mpeky nnaH Ha
nporpamvpaHu ynnaTtu, Bo Koj AeTarnHo ce ypefaeHn mefyceGHUTe npaBa v 0GBPCKY.

20.5.3 IHeecmuuyucku nnaH

VIHBECTMUMCKMOT MnaH NpeTcTaByBa JOrOBOP 3a KynyBakwe Ha yaenu Bo PoHOOT BO MMe M 3a CMeTKa Ha TpeTu
nuua, Kou co BKINy4yBaweTO BO MHBECTULIMCKUOT NNaH CTaHyBaaT COMCTBEHMUM Ha yaenu oa PoHOOT T.e KpajHu
kopucHuum. OBOj JOroBOp Ce CKiy4vyBa MOMery npaBHO nuue — paboTodaBad, 34pyXeHue Ha paboToaaBauu,
nNpocheCcoHanHo 34pYXeHuWe, CUHOUKAT, 3OPYXEHVWe Ha rparaHy, KOH3opuuym wunu gpyr obnuk Ha
OopraHusupame/3gpy)KyBame Ha nuua KOj € PerucTpupaH BO COMMACHOCT CO 3aKOH (BO HAaTaMOLLUHMOT TEKCT:
OpraHnuszaTop) n OpywtBoTo. Ha ocHoBa Ha OBOj J4OroBOp OpraHM3aTopoT ce 06Bp3yBa Aa ynnatu onpenernex
napuyeH U3HOC 3a KynyBawe Ha yaenu Bo PoHOOT BO MMe M 3a CMeTKa Ha CBoWUTe BpabOTeHW UMu YNeHOBM.
[pywTBOTO € AOMKHO Aa M'M MHBeCTUpa ynnaTteHuTe CpeacTtBa BO COMMAcHOCT co 3akoHOT u oBoj lMpocnekT co
Lien ocTBapyBare Ha MPUHOC U MUHUMU3NPaHEe Ha PUSMKOT O MHBECTUPaHETO.

BnesHMoT HagoOMECTOK 3a M3faBawe Ha YAenuM ce npecMeTyBa M Hannaka co npeata ynnarta 3a LenvoT
[OroBOpeH M3HOC 3a BriOXyBahe, MCTO KakO M BO CUCTEMOT Ha MporpammpaHu ynnaTtu, CO LITO MOXe Aa ce
CTeKHaT MOMOBOMHM YCMOBW 3a KynyBawe Ha yaenu BO 3aBUCHOCT Of BUCMHATa Ha BKYMNMHO JOFOBOPEHUMOT U3HOC
Ha MHBECTULMCKMOT NfiaH, a CorflacHoO ckaraTta 3a NpoUeHTUTE Ha Bre3eH HagoMecTOK Mpu efHoKpaTHUTe
ynnaru.

[oroBopoT 32 MHBECTULMCKM NIaH ce CKiy4dyBa BO NMCMeHa hopma 1 CoOapXu:

HasueoT Ha OpraHM3aTopoT Koj ro oMHaHCKHPa UHBECTULMCKMOT NIaH;
HasuneoT Ha ®oHOOT BO KOj € BKIy4YeH MHBECTULIMCKMOT NiaH,;

M3HoCoT Ha ynnaTaTa BO MHBECTULMCKUOT MraH koja OpraHnsaTopoT ke ja U3BpLUM BO UME U
3a CMeTKa Ha KpajHWUTe KOPUCHMLW;

BpemMeHcknoT nepmuo 3a Koj ce OCHoBa U (bMHaHCMpa WHBECTULUMUCKWOT MfaH U AaTtym Ha
Nno4YeToK Ha ynnaTture,

[eTanHu nopgatoum 3a HagoMecTouuTe KoM M HannaTtysa [pylTBoTo cornacHo MpocnekToT
Ha ®oHAOOT;

MogaTtoum 3a nuuaTa Kou ce BKIyYeH BO MHBECTULIMCKUOT MNiaH Kako KpajHU KOPUCHULW;
MpaBa 1 06BpckM Ha OpraHU3aToOpPOT BO Cryyaj HA HaMyLITake Ha MHBECTULIMCKUOT MiiaH;

[Jatym M MeCcTO Ha CKnyyyBawe Ha [OOroBOpOT 3a WMHBECTUUMUCKM MfiaH M MOTAMCU Ha
OOroBOpHNUTE CTpaHW.
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Ynnatute BO UHBECTULMCKUOT NSiaH ce U3BpLlyBaaT Ha MeCeYHO HUBO. OpI'aHVI3aT0p0T € OOJKEeH Oa ro n3eectu
[pywTBOTO 3a NpecTaHoK Ha MAHUTE ynnaTn 3a CMeTKa Ha YreH Ha MHBECTULMCKM NiaH no ouno KOj OCHOB.

YneHOT Ha MHBECTUMLMCKMOT NfaH 3a BpeMe Ha YNeHCTBOTO T.e MepuMoAoT Ha ynnaTa Hema npaso Aa pacnonara
CO ynnaTeHuTe cpeacTtsa T.e yaenurte Kou M ctekHan. o NCTeKoT Ha nepnodoT 3a ynnatv BO MHBECTULMCKNMOT
nnaH nnu HanywTtakeTo Ha UHBECTUUUCKMOT nifiaH no Apyr OCHOB, YNEeHOT MOXe Oa ro npoAosiKun CBOETO
uneHcTBo BO POHOOT Kako nHonBuayaneH 4neH, a ce BKNy4YyM BO HOB UMHBECTUUUCKM NMNaH LOOKOJIKY ovae
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opraHu3npaH o4 CTpaHa Ha OpraHM3aTop0T nnn ga nogHece BapaH:e 3a genyMmeH unn uernoceH OTKyn Ha
yoenunte Kou rm ctekHan 3a BpemMe Ha YeHCTBOTO BO MHBECTULIMCKUOT NiiaH.

20.5.4 Bne3zeH HaDoMecmok npu rnpeHoc Ha cpedcmea 00 edeH 80 Opya ¢poHd, yripasyseaH 00 [Jpywmeomo

Bo cnyuaj kora MHBECTUTOPOT NPEHecyBa CPeACTBa of, efleH BO Apyr hoHA ynpaByBaH oa [pyLuTBOTO, He My ce
HannaTyBa Bre3eH HafOMECTOK 3a ynnaTeHWTe cpefcTBa BO HOBMOT ¢oHa. Hagomectok Bo msHoc of 1% of
BKYMHMOT M3HOC Ha MPeHECEHW CPEACTBa Ke ce HannaTyBa eOVHCTBEHO AOKOJIKY Ce MpeHecyBaaT CPEACTBA BO
pOK NokpaTok oA ABe (2) roAvHU 0f, MOMEHTOT Ha KynyBateTo Ha YAEenu BO NOCTOjHAOT (OOHA.

20.5.5 Hamanysare unu ocrnobodysaH-e 00 mpowoKom 3a 8/1€3eH HaOoMeCmokK

[pywTBOTO MOXE Aa ro Hamanu unun Bo LenocT ocnoboan of nnakake Ha BresHUOT HaZoOMeCTOK MHBECTUTOPOT
JOKOMKYy € 0aHka, WHBECTMLMCKM (oOoHO, OCUTypUTenHa KoMnaHuja, NeHsucku doHA, Kako U Opyru
MHCTUTYLMOHAIHN MHBECTUTOPU. [JOKOJIKY Ce OLEHU eka ce paboTu 3a KIMEHT (NMPaBHO UM PUSUYKO NULE) KOj
MOXe [a [ornpuHece 3a 3Ha4YWMTeNeH pacT Ha aHraxkupaHute cpefctea Bo ®oHAOT, Aa NpuBrieYe OOMOSNTHUTENHM
MHBECTUTOPU WM 3Ha4ajHO Jda ja noJobpu cocTojbaTa Ha cpefcTBaTa M Ha TOj HauuMH Aa 06e3bean 3akoHcka
ycornaceHocT Ha PoHoT, OAGopOT Ha AMPEKTOPY MOXe Aa ro Hamaruv U Bo LenocT ocroboam of niakake Ha
Bre3eH HaflOMECTOK.

[pywTBOTO MO COMNCTBEHAa NpOLeHKa MOXe Ja OpraHusnpa v NPOMOTMBHU MEPUOAM BO KOU CUTE BIIOXKYBauu Ke
6upat ocrnobofeHn of nrakake Ha Bre3eH HagoOMEeCTOK MpU KyrnyBareTo Ha yaenu. 3a opraHvavpareTo Ha
BaKBM MPOMOTMBHM NEPUOOM U HUBHOTO BpemeTpaeke, JpylwTBOTO NMCMEHO Ke ja ussectn Komucuwjata, a uctute
jaBHO Ke v 06jaBu Ha ConcTBeHaTa MHTEPHET CTPaHWLa 1 BO peknaMHUTe maTepujani Kou Mt KOpUCTU.

Cekoe HamanyBare, 0OHOCHO ocrioGodyBake o4 nnakake Ha BreseH HagoOMEecToK e NpeaMeT Ha ogobpyBsatbe
of cTpaHa Ha OfGopPOT Ha AMPEKTOPU.

20.6 Tpowouu 3a omkyn u ucnaama Ha yoenu (u3rne3eH HaloMecmok)

HapomecTok 3a OTKyn v ucnnarta Ha yaenu (M3neseH HaJoMeCTOK) NpPeTcTaByBa HaZOMECTOK KOj ce oabuBa of
HETO BpedHOCTa Ha MMOTOT Ha PoOHAOT NO yaen BO MOMEHTOT Ha OTKy;

TpowouunTe 3a OTKyN M UcnnaTa Ha yaenu [pyluTBOTO HemMa fa npecMeTyBa U HannaTtyea.

20.7 Tpowouu 3a neyamete Ha obpacuu 3a 3anuwyeare Ha yoenu
Tpolwouute 3a neyatere Ha obpacuy 3a sanuluyBake Ha yaoenu Hema ga ce npecMeTtyBaaT WM Hannatysaar.
OBwe TpoLloLUy ce Ha ToBap Ha [pyLTBOTO.

20.8 [lpyeu onepamusHu mpowouu ymepdeHu co Cmamymom u lNpocrnekmom Ha ®oHAom

OBuve TpoLwoun ' cogpxaT onepaTMBHUTE TPOLLUOLM KOW MOXe Aa npousnesat BO TEKOT Ha paboTereTo Ha
doHpoT.

Ha npumep O0OKONKy MHBECTUTOPOT Ce U3jacHM 3a UCnpakakwe Ha NMCMEHM U3BECTYBaka NPeEKy npenopavaHa unm
Opyr BUA Ha nowuTa, UCTMOT Nnaka AOMOMHUTENHM TPOLLOUM KOU He MoxaT Aa GuaaT noBUCOKM of CTBapHUTE
Tpowoum. [JOKONKy npousnesaTt BakBM TPOLLOLM, UCTUTE ke Buaat HannaTeHu Of WUHBECTUTOPOT BO BUCWMHA Ha
CTBapHWUTE TPOLLOLIM.

18. MonuTuka Ha pacnopenyBake Ha o6uBKaTa Ha POHOOT M y4ecTBO BO Ao6uBkaTa Ha PoHOOT

[lobuBkaTa koja ce yTBpAyBa BO peBMAMPaHUTE FOAWLIHM U3BewTaum Ha POHOOT BO LENOCT UM Mnpunara Ha
COMCTBEHMLMTE Ha yOenu, CpasMepHO Ha HUBHOTO y4eCTBO BO MMOTOT Ha PoHAOT. Bp3 ocHoBa Ha u3jaBaTa Koja
ja noTnuwyBaaT COMCTBEHMUMTE Ha ydenu npu noaHecyeake Ha [MpuctanHuua Bo PoHOoT, AobuekaTta
aBTOMaTCKu ce peuHBecTupa Bo doHOoT. lMNpuxoguTe of MHCTPYMEHTUTE BO KOW C€ BIOXEHW cpedcTBaTta Ha
®OHIOT, KaKo LUTO Ce KanuTanHu JOOWBKM, NO3UTUBHU KYPCHU pasnuku, OVBUAEHAU U KaMaTHU Npuxoau, Hema Ja
ce ucnnaTtyBaaT, TyKy aBTOMaTCKM Ke GuaaT pevHBECTMpaHu CO Lesfl Ja Ce 3rofieMy LeHaTa Ha yaenoT BO
®oHgoT. MPUHOCOT 0f UHBECTUPareTo Bo POHAOT ce ocTBapyBa Mpeky noAHecyBake Ha Bapare 3a oTkyn Ha
yOoenuTe v Toa Kako pasnvka nomery Brie3HaTa M usnesHaTta LeHa Ha yhaesnioT, HamarneHa 3a cuTe TPoLIouu U
HaJJoMeCToUN.

19. HaumH 1 nocTanka Ha UH(OpPMMpaKe Ha CONCTBEHULUTE Ha yaernu

Co uen npaBumnHoO, TOYHO M HAaBPEMEHO MH(OPMUpaH-e Ha COMCTBEHWUUMTE Ha yaenu Bo ®oHaoT, OpylTBoTo e
JOIKHO:

& Bo pok oa cefym oeHa of [eHOT Ha fobuBare Ha ogobpyBakeTo of Komucujata 3a obja-
BYBaH-€ Ha NPOCMNEKTOT OAHOCHO M3MeHWTe U AoNOoNHyBakaTa Ha npocnekToT Ha PoHAoT Aa
ro objaBuM MPOCNEKTOT UMM cKpaTeHaTa opmMa Ha MpOCNEeKTOT OAHOCHO MW3MEHWUTE WU
[OOMnornHyBakaTa Ha NPOCMNEeKTOT BO HajMarky ABa AHEBHM BECHMKa LUTO u3nerysaat Bo Pe-
nybnvka MakenoHwuja 1 Ha cBojaTa MHTEPHET cTpaHuLla objaBeHa Bo 0Boj MNpocnekT;
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& Hajmanky egHall rogvlHO Ha cBojaTa MHTEPHET cTpaHuua objaBeHa Bo 0Boj lNpocnekT aa
o6jaBu NpeuncTeH TeKCT Ha NPOCneKkToT Ha PoHAOT;

& HeTo BpegHocTa Ha MMOTOT no yaen Bo PoHAOT jaBHO Aa ja 06jaBu Ha UHTEPHET cTpaHuua-
Ta HaBegeHa BO 0BOj MpocnekT BeAHaLl Mo HeroBaTa NpecMeTKa, a HajMarnky Asa natu me-
CEYHO;

& Ha Gapatbe Ha Bnoxyeaumte Bo ®OHAOT, fa UM ce JOCTaBv MONYroAULLHM U peBuavpaHu
roOuLLHM U3BeLLTau;

@ [a ro npujaBn Ha Komucujata n Aa ro o6jaBu Bo HajManky ABa AHEBHM BecHuka Bo Peny6-
nvka MakedoHWja eBeHTyanHWoT NpekuH Ha npodaxbaTta u oTKynoT Ha ygenu. MNpekuH Ha
npogaxbata n OTKynoT Ha yaenu, [pylwTBOTO MOXe Aa u3Bpwu no gobveawe Ha cornac-
HocT o KomucujaTta, a 3a UICTMOT NMUCMEHO M N3BECTYBa COMCTBEHULIMTE Ha yaenu;

@ [a ro objaBu BO Hajmarky gBa AHEBHWN BeCHMKa Bo PenyGnvka MakedoHuja n3BecTyBakheTo
3a NpoJoMKyBake Ha npoAaaxbarta n OTKynoT Ha yaenu Bo ®oHAOT;

@ [a o6e3beau cuTe ornacHy 1 peknaMHu CoapPXKMHU, 06jaBM U COOMLUTEHUjA KOH COMCTBEHU-
uMTe Ha yaoenu, aa 6maaT jacHu, TOYHM 1 Aa He HaBedyBaaT Ha NOrpeLLH 3aKyyoLm.

3a cute npawlaka BO BpCka CcoO pa6OTeH:eT0 Ha ,D,pyLLITBOTO n PoHOOT, CONCTBEHULMTE Ha yoenn Mmoxe fa ce
MchopMleaaT Ha cnegHunTe Ha4ynHu:

& WHTepHeT cTpaHaTa Ha [pyLTBOTO;
@ TncmeHo n3BecTyBatse;

& TenegoHCKN NOBUK,;

& OenoBHuTe npocTopumn Ha [pywITBOTO.

NHmepHem cmpaHa Ha Jpyuwmeomo

NHdopmaumnte nosp3aHu co paboTerweTo Ha [pywTBoTo U POHAOT Ce AOoCTanHM Ha MHTEpHeT cTpaHaTa Ha
OpywTBoTto: www.kd-fondovi.mk

[NucmeHo usgecmyesar-e

Ha 6apaH>e Ha CONnCTBEeHNUUTE Ha yaenn M ce goctasyBaat nonyroaunwiHn n pesnanpaHn roauHn (bMHaHCVICKI/I
n3ewTaun. OBne nM3BeLlITam ce JOCTanHM Ha MHTEPHET CcTpaHaTa 1 BO AeNOBHUTE NpocTopun Ha [pyLuTBOTO.

Ha conctBeHnunte Ha ygenu [pywTBOTO efHalWl roAMWHO MM JOCTaByBa W3BeELUTa) 3a COCTOjGaTa n 3a
TpryBaweTo Co ygenunte BO DOHOOT KOM Ce BO HMBHA COMCTBEHOCT. Ha 6apa|-be Ha concTeBeHnunTe Ha ygenu nnm
Ha HMBHW OBMACTEH 3acTanHWK, a Ha HMBEH TPOWOK [pylITBOTO € AO/MKHO Aa MM [OCTaBuM M3BeLWTaj 3a
COCTOjGaTa M 3a TpryBakeTto CO yaenute BO doHOOT KoM ce BO HMBHa concTteeHocT. OBue n3BecTtyBala ce
[ocTaByBaaT Ha COMNCTBEHWKOT Ha yaenun Ha HaYuHOT Ha MHdI)OpMMpaH:e KOj CaMu1OoT o o,q6pan npun
noTnuwyeakeTo Ha lNpucTanHuuaTta, O4HOCHO Ha agpecaTa 3a KopecnoHAeHUMja UNn Ha enekTpoHcKaTa agpeca.

TernedhoHcKU Mosuk

MopeTtanHn uHdbopmauun Moxe ga ce gobujat no TenedoHCkM naT Ha TenedoHcknTe OpoeBn Ha [pyTBOTO.
Hokonky ce paboTu 3a nuyHa uHdopMaumja Kkoja ce ofHecyBa Ha COMNCTBEHOCTa Haf yAenuTe, MHBECTUTOPOT e
OOMKEeH Aa ce naeHTMdurKyBa co No3vnHKaTa Koja ja HaBen Bo obpaseuoT Ha MpucTtanHuuaTa.

HenosHu npocmopuu Ha Jpyuimeomo

Cute wHdopmaumm noBp3aHn co paboTerweTo Ha [pywTBoTo M POHAOT, WMHBECTMUMCKATa MONUTUKA,
nHdopmauumTe objaBeHn BO Megmymunte u crl., Moxe ga ce gobuvjat Bo 4enoBHUTE NPOCTOPUM Ha JpyLUTBOTO Ha
yn. BogwaHcka 7/1, Ckonje, cekoj paboTeH aeH og 08:00 go 16:00 yacorT.

Peknama Ha pabomeremo Ha PoHOom

OpywTBoTO MOXe Aa objaByBa peknamu 3a paboteweTo Ha POHAOT M HaYMHWUTE Ha CTEKHyBake Ha yAenu BO
cpefcTBaTa 3a jaBHO MHGOPMUPare U Ha APYr HauuH. Npy peknamvpareTo Ha pasnuyHMTE TMMOBM YNNaTn co
uen KynyBakwe Ha yaenu (eQHoKpaTHM, NporpamyMpaHyn Unv UHBECTUUMCKU NnaH), [JpylTBOTO MOXe Aa KOpWUCTH
pasnuyHN KOMepuujanHu HasmBK 3a NCTUTE, BO 3aBMCHOCT Of NPOMOTUBHATAa LieN Ha peknamarta 3a BIoXyBawe
Bo PoHOOT (WTeAeHe 3a LIKOMyBake Ha ManoneTHo deTe, 3a KynyBawe Ha HEeABWXHOCT, 3a 0b6e3benyBare Ha
(bMHAHCUCKN He3aBUCHA WOHWHA W CM.) WU OOKONKY BIIOXyBaweTO € KOMOWHMpaHo cO Apyr (UHAHCUCKM
npoaykT, kako 6aHkapcku, ocuryputeneH u cn. CogpxuHarta Ha peknamarta noanexu Ha ogobpysare of cTpaHa
Ha Komucujata n He cmee Aa oTctanysa of cogpxuHaTta Ha CtatyTtoT u [NpocnekToT Ha ®oHaoT. [pywTBOTO €
OAroBOPHO 3a MOTMOMHOCTA WM TOYHOCTa Ha MHdOpMauuuTe WTO Ke ce objaBaT 3a peknamHa npomouumja Ha
doHpoT.
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U3meHu u dononHysawa Ha Cmamymom u [1pocnekmom Ha ®oHdom

Bo cnyyaj Ha goHecyBawe Ha offyka 3a M3MeHu u gononofiHysawa Ha CtaTytoT m lNMpocnektoT Ha PoHAOT,
JpyLTBOTO NCTUTE K& UM M JOCTaBU Ha CUTE COMCTBEHWULM Ha yaenu Bo POHAOT Ha HAYMHOT Ha MHAOPMUpaHe
KOj camuTe ro ogbparne, BegHall No HUBHOTO AOHECYBame, a Npefd NogHecyBawe Ha 6apane 3a ogobpysame Ha
namenute Ha CratyTtoT u lNMpocnektoT Ha ®oHpoT Ao KomucujaTa.

3aegHo co [0OCTaByBawke€TO Ha M3MEeHUTE KU OOoNOoNTHyBakaTa Ha CTaTyTOT U NMPOCNEKTOT Ha doHporT, D,pyLLITBOTO
Ke ' U3BECTU COMNCTBEHNLNUTE Ha yoenun Bo doHOOT Aeka UCTUTe Ke cTanaTt BO cura camo ako 6uaat 0,El,06peHVI
o KommcmjaTa M NO HABHOTO 06jaBYBaH:e, KaKo M 3a MOXHOCTa gda ucrtanat og ®oHgoT npen cranyBsakeTo BO
cuna Ha nSMeHuTe 1 gonoJsiHyBakwara.

20. JaHO4YHM NpaBa n 06BpPCKM Ha MHBecTUTOpUTE U POoHAOT

CornacHo Ba)eukuTe 3akoHu 1 nponucu Ha Penybnuka MakegoHuja, uHBectutopute M GOHOOT MMaaT oapeaeHn
JaHO4YHU npaea u 06BPCKU.

NHBecTuTOpUTE ((PM3MYKM U NpaBHK NMLUA) Ce JaHOYHU OGBP3HMLM COrMacHO 3aKOHOT 3a NepcoHarneH AaHOK Ha
Joxo4 OOHOCHO 3aKOHOT 3a JaHOoK Ha [obuBka 3a ocTBapeHaTa kanuTanHa go6uska. KanutanHa pobvieka
npeTcTaByBa pasnukata nomery rnpojaxHaTta LeHa Ha yaenute U KyrnoBHaTa (HaGaBHaTa) LeHa Ha yaenwute.
KanutanHata 3aryGa ocTBapeHa co npogaxba Ha yaenu ce npebusa co kanutanHuTe 4o6UBKM.

NHBecTMTOpUTE Ce [OOMKHWM Oda M M3BpLIaT cuTe NOTPEeOHW aAMUHUCTPATUBHM aKTMBHOCTM MOBP3aHM CO
perynupaneTo 1 NoAMUPYBaHETO Ha AaHOYHaTa 06BPCKa, COrMacHO BaXeUKUTe NPOMnuCH.

®OHOOT Hema CBOJCTBO Ha MpaBHO NuUUEe, BP3 OCHOBA Ha LITO, COMMacHo 3aKkoHOT 3a [AaHOK Ha JobuvBka,
JobvBKkaTa o[ MIHBECTMpame Ha cpeacTBaTa Ha PoHAOT BO (PUHAHCUCKM MHCTPYMEHTU HEMa a Ce OfjaHoYyBa.

21. MecTo 3a MOX€H yBUA, BO ONwITUTE akTU Ha POHAOT U Kape Moxe Aa ce nobue 6ecnnarteH
npumepok Ha CtaTtyToT Ha ®oHAOT

YBua Bo onwtuTe aktm Ha ®oHOoT n GecnnaTeH npumepok Ha CtaTyTtoT Ha PoHOOT MoXe aa ce gobujat BO
OenoBHUTe npoctopumn Ha OpywTBoTOo Ha yn. BoawaHcka 7/1, Ckonje, cekoj paboteH aeH og 08:00 go 16:00
Yyacor.

22. Jlucta Ha nuuarta co Kou ,D,pyLLITBOTO UmMa CKrly4eHO oOroBop 3a npeHecyBake Ha aKTUBHOCTU

OpywTBOTO MMa CKIy4YeHO JOroBop 3a NpeHecyBake Ha akTmBHOCTK co TI MapaHg KoHcynTaHT, co ceauwTte Ha
o6yn. JaHe CaHnpaHckm 6p. 21/1-6, 1000 Ckonje, EOB 5030007500798, EMBC 6297307, npeTcTaByBaHO 0Of
anpektopoT MapujaHa AHOpUK.

HaBegeHOTO npaBHO NUUE € OBMacTeHO [a M3BpLUyBa aAMWHUCTPATUBHM paboTu KouM ce ofHecyBaaT Ha
BOZIEH-ETO Ha [AENOBHU KHUMN U CMETKM 1 M3rOTBYBake Ha (PMHAHCUCKU U3BELLTaN 3a CMeTKa Ha [pyLTBOTO.

23. Nnua 3a KOHTaKT BO [pywiTBOTO

Jlaze KamueB — M3BpLueH anpektop Ten. + 389 2 3105 930
MapujaH Hukonoscku — N3BpLueH gupektop Ten. + 389 2 3105 932
BecHa KapkuHcka — NopTdonmo meHalep Ten. + 389 2 3105 931
LiBeTaHyo [Jumoscku — MNopThonmno meHaiep Ten. + 389 2 3105 933

24. DaTyM Ha uspgaBake Ha CKpaTeHUOT NPOCNeKT

CKpaTeHMOT NpocneKT e goHeceH Ha aeH 01.02.2010 rogmHa.
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