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OBoj CkpaTeH npocnekT npeTcraByBa n3Bagok of [MpocnekToT Ha OTBOPEHUOT UHBECTULMUCKN
dong KO EY Pacteuku.

MoTeHuMjanHWTe BNOXYyBauu oaflykata 3a UHBECTUPake BO yAenu Ha OTBOPEH MHBECTULIMCKU
oHa He TpeGa Oa ja AoHecaT camMo Bp3 OCHOBa Ha 0BOj CKpaTeH MpOCMeKT, TyKy Bp3 OCHOBa Ha

uernocHaTta cogpxuHa Ha [NpocnektoT M CTaTyTOT Ha OTBOPEHUOT WHBecTUuMckn ¢ong KO EY
PacTeukn.

MoTeHumjanHNTe BRNOXyBayn MoxaT Ha concTtBeHo Oapawe Aa ro pgobujat ULenocHMOT
MpocnekT n CTaTyToT Ha OTBOpPEHWOT nHBecTuumckn coHa K Hoea EY Ha mecTaTa 3a MoxeH yBua BO
ONWITUTE aKTU Ha POHJOT, NOCOYEHM BO 0BOj CkpaTeH NpocnekT.
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Bp3 ocHoBa Ha uneH 54, uneH 149 u uneH 151 ofg 3akoHOT 3a uHBecTUUmMckn doHgoBu (CryxOeH BECHUK Ha
Penybnuka Makenonuja 6p.12/2009), uneH 66 og CtaTyToT Ha [pywWTBOTO 3a ynpaByBake CO MHBECTULMCKU
doHposu KO ®oHaosu ALl Ckonje, MNpasBunHUKOT 3a popmata u cogpxumHa Ha CkpaTteHaTta popma Ha NpocnekToT
Ha OTBOPEH MHBecTUUMckM doHa o KomucujaTta 3a xapTum of BpeaHocT Ha Penybnvka MakegoHuja (CnyxbeH
BeCHUK Ha Penybnuka MakegoHuja 6p.157/09), kako u Opnykata 3a AoHecyBakwe Ha CkpaTeHa dopma Ha
Mpocnektor Ha KO HoBa EY — oTBOopeH uWHBecTuuuckn ¢oHa, AoHeceHa op OpbopoT Ha AMpekTopu Ha
01.02.2010 roguHa, OgbopoT Ha aupekTopu Ha [pylwTBoTO, Ha AeH 01.02.2010 roguHa, AOHece:

CKPATEHNPOCNEKT
KO Hoea EY

OTBOPEH MHBECTULMNCKN (POHA

1. OnwTK nogaToum 3a OTBOPEHUOT POHA

HasmeoT Ha oTBopeHuoT oHa rnacu: KO Hoea EY - oTBOpeH mHBecTMUMUCKN (boHA; Ha3mBOT Ha OTBOPEHMOT
doHa npen 06jaByBaneTO Ha 0BOj MpocnekT rnacewwe K JyxeH bankaH — 0TBOpeH MHBECTULMOHEH (hOHA;

CkpaTeHVOoT HasmB Ha oTBOpeHUnoT doHa rmacu: K[ Hoea EY o.¢.;

®oHOOT ce opraHMaupa kako OTBOPEH WHBECTULMCKU (POHA KOj npecTaByBa noceGeH MMOT Ge3 CBOjCTBO Ha
npaBHO NMULE, YU COMNCTBEHULM Ha YAEnU UMaaT NpaBo Ha cpa3mepeH Aen of AobuBkaTa Ha (POHAOT M BO Cekoe
BpeMe MMaaT npaBo Aa nobapaaTt ucnnaTa Ha yaenuTe co LWTo Ke nctanat of hoHAOoT.

WaeHtudmkaumckmot 6poj, noa koj ¢oHOOT e 3anuwaH Bo PermctapoT Ha WHBECTUUMCKM (DOHOOBU BO
KomucujaTa 3a xapTum of BpegHocT Ha Penybnvka MakenoHuja e: PON®0709102008K0JYBA6364578;

Co coHpoT ynpaBsyBa [pywTBOTO 3a ynpaByBahwe co mHBectTuumckn donaosn KO dongosu ALl Ckonje (Bo
HaTaMOLUHMOT TekcT: [pywTBoTO), CO ceauwTe Ha yn. BogwaHcka 6p. 7/1, 1000 Ckonje, koe uma [obueHo
opgobpeHne 3a ocHoBakwe 6poj 07-726/15 op 19.05.2008 roguHa, usgageHo op Komucujata 3a xaptum op,
BPEAHOCT;

HenosntapHa 6aHka Ha oTtBopeHuoT coHg KO Hosa EY e KomepuwjanHa Banka ALl Ckonje, co ceguwuTe Ha Kej
Oumutap Bnaxos 6p. 4, 1000 Ckonje. M3bopoT Ha KomepuujanHa BaHka ALl Ckonje 3a genosutapHa 6aHka Ha
¢doHOoT € ogobpeH co PeleHne o Komucunjata 3a xaptum og BpegHocT 6poj 07-2491/7 oa 25.09.2008 roavHa;

OenacTeH peBu3op Ha oTBopeHnoT ¢oHa K Hoea EY e b n Jb, Bopo n Jbynyo g.0.0 Ckonje, co ceamwite Ha yn.
OpesneHcka 6p. 52, 1000 Ckonje;

doHOoOT e ocHoBaH co opobpeHne o Komucujata 3a xapTum of BpeAHocT Ha Penybnvka MakegoHuja co
PeweHnune 6poj 07-2491/7 og 25.09.2008 roamHa. PoHAOT € OCHOBaH Ha HeonpeaeneHo BpeMe;

3akoHcka pamka 3a paboTereTo Ha oTBopeHwoT doHg KO Hoea EY e 3akoHOT 3a MHBECTULMCKM (DOHOOBU
o6jaBeH Bo Cnyx0eH BecHuk Ha Penybnuka MakegoHwuja” 6p. 12/2009 r. (BO HaTaMOLLHUOT TEKCT: 3aKOHOT), Kako
1 noAsakoHckaTa perynaTtvmea Ha KomucujaTa 3a xapTum of BpegHocT Ha Penybnvka MakegoHuja

KomucujaTta 3a xaptum o BpegHocT Ha Peny6nvka MakegoHuja (BO HAaTaMOLIHMOT TeKCT: KoMucurjaTta) BpLUM KOH-
Tpona Hag paboTerweTo Ha [pywTBOTO, OTBOPEHMOoT dpoHA K[ Hosa EY n genosutapHata 6aHka Bo AenoT Ha pa-
60TEeHETO Ha MHBECTULIMCKUTE (DOHAOBM.

2. lHBeCTULMCKM Lienn, MHBECTULMCKa NONIMTUKA U NaHMpaHa CTPYKTypa Ha NopTdonmoTo Ha
oTBOpeHUoT hoHA

OTtBopeHnnoT doHa KO Hoea EY (Bo noHaTamowHWOT TekcT: POHAOT) Ce OCHOBA 3a 34pYXXyBake Ha NnapuyHu
cpeAcTBa HaMeHeTW 3a WMHBECTMPawe, MO NaT Ha jaBeH MOBMK 3a 3anviyBawe Ha yaenn Bo PoHAOT u
BMOXyBake Ha Tue cpeactsa cornacHo 3akoHoT, CratytoT Ha PoHpgoT wu oBoj [pocnekt, co uen
AvBep3ndukaLmja Ha pUsuKoT Of BMOXYBaHETO U OCTBapyBake Ha NPUHOC Ha MHBECTUPaHUTE CpeacTBa.

Kako MHBEeCTUTOPM BO OBOj (DOHA MOXE Aa Ce jaBaT 4OMALUHU UMMM CTPaHCKK, (OM3NYKM M/UN NpaBHY Nuua.

MHBecTnumckaTa uen Ha PoHOoT e 3ronemMmyBawk€ Ha BpegHoCTa Ha MMOTOT, OOAHOCHO pacT Ha BpeAHOCTa Ha
yaoenor. 3a peanwsau,vlja Ha MHBEeCTUUMCKaTa uenl T.e OoCTBapyBak€ Ha MNPUHOC, KakKo WU pacrlpe,qen6a n
MUHUMU3Npake Ha PUIUKOT OO UHBECTUPaAHETO, npen cé Ha ponr POK, ,D,pyLIJTBOTO nnaHuvpa ga rm BIroXyBa
cpencTeaTta BO XapTun o4 BpeaHOCT n3gageHun oa AgomMallHu U CTpaHCKU n3gaBadn.

MHBecTMumMcKaTa nonmTuka Ha PoHOoT ce Gasupa Ha cTekHaToTo MckycTBo Ha K[ Mpynauujata Bo nNpouecoT Ha
ynpaBsyBak€ CO CpeacTBa.

2.1. OpywTBOTO Ke M MHBEecTMpa cpeacTBata Ha ®OHOOT BO XapTWM Of BPEAHOCT Ha M3faBauyu yve ceauTe,
O[HOCHO MpeTexHa AejHOCT ce BPLUM Ha TeputopujaTa Ha crieqHUBE 3eMmju:

2.1.1 3emju 00 JyxHa u MicmoyHa Egpona
CnoseHuja, XpBaTtcka, bocHa n XepuerosuHa, MakegpoHuja, Cpbuja, LipHa lopa, Kocoso, An6anuja,
Byrapuvja, PomaHuja, Typuuja
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2.1.2 3emju 00 LlenmpanHa Espona
AscTpuja, Yewka, MNMoncka, YHrapuja

2.1.3 EY semju 6e3 LlenmparnHa Egpora

Benrvja, Benuka bputanuja, 'epmanuja, Mpumja, OaHcka, EcTtonuja, Wpcka, Utanuja, Kunap, Jlatsuja,
JlutBanwja, Jlykcembypr, Manta, lopTyranuja, Cnosauka, ®paHumja, PuHcka, XonaHauja, LBeacka,
LnaHuja.

OpywTtBOoTO Ke MHBECTUpPa cpeactBarta Ha DOHOOT BO COMMACHOCT CO YreHOT 66 o 3akoHOT BO crnegHuTe
BNOOBU NHCTPYMEHTU!

@ TMpeHocnueM xapTum of, BPEAHOCT M UHCTPYMEHTU Ha Na3apoT Ha napu;
& HoBo n3gageHu NpeHoCnMBYU XapTun o4 BpeaHOCT;

@ Yoenu vnu akumMm Ha MHBECTULMCKM hOHO0BY;

@& [Oenos3nTn Bo oBnacTteHu 6aHkn Bo Penybnvka MakegoHuja;

@& Mapu Ha cmeTka

Bo cnepgHaTa TaGena e HaBefeHa NnnaHupaHaTa CTpyKTypa Ha NopTdonMoTo Ha PoHAOT:

|Bud Ha uHCmpymMeHm | lMazapu Ha xapmuu 00 epedHocm | lMpouyeHm Ha epedHocm
Ak 3emjute HaBeaeHn Bo noaToyka 2.1.1 1 2.1.2 o 100%

3emjute HaBeaeHn Bo noaTouka 2.1.3 0o 25 %
|KpaTKop0L|HM XapTum of, Bpeﬂ,HOCTlCMTe 3emju of Touka 2.1 | no 25% |
|ﬂ0nropquM [OTDKHUYKA XapTui |CVITe semjy o1 Touka 2.1 | 10 50 % |
|HOBV| emucum |C|/|Te 3emju of Touka 2.1 | 8o 30 % |
|,Elen03MT|/| |MaKep,0HVIja | 0o 50 % |
||/|HBeCTVILI,I/ICKVI ¢oHaosu |C|/|Te 3emju o Touka 2.1 | £o 10 % |

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

MHBecTuumMcKkaTa nonutuka Ha PoHOOT Moxe Oa 6uae cMmeHeTa co oafiyka Ha [pylITBOTO 3a M3MEHU U
JononHyeaka Ha CtaTyToT U MNpocnekToT Ha PoHOOT, 3a Koja CONCTBEHUUMTe Ha yaenu Bo doHOoT Ke GupaT
M3BECTEHW Ha HauMH onuLLIaH BO Todka 19 on oBoj CKpaTeH NpoCchekKT.

3. Bnox(yBarba BO AepuBaTUBHU PUHAHCUCKUN UHCTPYMEHTU

®oHAOT HEMa [ia BIIOXyBa BO TEPMUHCKM U OMLUMCKU [OTOBOPY U APYrY AePUBATUBHU (PUHAHCUCKM UHCTPYMEHTH
CO KOU ce TpryBa Ha perynupaHv nasapv Wunu LepuBaTtMBHU (PUHAHCUCKM UHCTPYMEHTU CO KOU Ce TpryBa npeky
wanTep.

4. MoTuBM 3a BJ1OXyBaH-€ BO PoHAOT M TUNOT Ha BJ1OXYBa4iu 3a KOU € HaMeHeT doHpoT

®doOHOOT € HameHeT 3a cute BNOXyBa4yn KOW Ce CBECHW 3a BaXXHOCTa M HeonxogHOCTa o4 WMHBECTUpPaH-eTo
(LIJTe,El.eH:eTO) 3a MOHWMHATa U Ce pelweHW Oa BlioXyBaaT COBECHO, AUCUMNITUHMPAHO WU CUrypHO, CO UuUen
onnoayBsak€ Ha BIIOXeHUTe cpencTtBa Ha O05T POK.

MoTuB 3a BroXyBare e NonuThkaTa Ha UHBECTUpake Ha Hajroniem Aen of cpedcteata Ha PoHOOT Ha nasapuTe
Ha KanuTan ogHOCHO BO XapTuW o BPeAHOCT Ha M3faBauun of EBponckaTa yHuja, LieHTpanHa u MictouyHa Eepona.

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

5. UcTopucku nogaToumn 3a NnpuHOCOT Ha ®oHAoOT

MpuHocoT Ha doHOoT of ocHoBaweTo (28.10.2008 roamHa) go 29.01.2010 roguHa cBedeH Ha roguLIHO HUBO
n3HecyBa + 25,78 %.

MCTOpMCKM norneagHat, oCTBApeHUOT NPUHOC Ha dOHAOT MO roguHM € CNegHNoT:

& WsHocoT Ha HeTo pgobuBkaTa/3arybaTa Ha eguHuua UMOT 3a nepuopoT 28.10.2008 -
31.12.2008 roguHa e + 0,71 %;

@& WaHocoT Ha HeTo pobGuBkaTta/sarybata Ha eauHuua umoT 3a nepuogoT 01.01.2009 -
31.12.2009 roguHa e + 32,97 %;
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MpWHOCOT BO MMUHATOTO € oA MHOPMAaTMBEH KapakTep U He npeTcTaByBa MHAMKALMjA 3@ MOXHUOT NPUHOC BO
NOHVHa.

6. MpuHUMNK Ha BJ1OXYyBaH-€ Ha cpeAcTBaTa

Co uen ocTBapyBake Ha MOCTABEHWTE LENU W MONWUTVKa, MpU MHBECTUpPameTOo Ha cpefctBata Ha PoHAOT,
OpywTBOTO Ke ' NouMTyBa CrefHUTE NPUHLMMW:

npoduTtabunHocT

NMKBUZGHOCT

OvBep3ndurkaumja Ha pusuKoT Npu BNoOXyBakaTa Ha cpeacTBaTta Ha PoHaoT
TpaHcnapeHTHOCT

3alWTMTa Ha UHTEPecuTe Ha MHBECTUTOPUTE

[IOBEPSIMBOCT M TajHOCT Ha nogaTouuTe

HEeMNpPUCTPACHOCT U HeyTpanHocT

COBECHOCT, NPodeCMOHANHOCT ¥ NocTanyBake CO BHUMaHWe Ha Jobap concTBeHnK

NIRRT W

7. BuooBu Ha UHBECTULUCKMN PU3NLU

VHBecTMumckaTa nonnTmka, CornacHo Koja Ke ce rpagu nopTgonnoTo Ha doHpoT COoApXun cpeaHO HMBO Ha pU3UK,
KO€ € NOBWUCOKO 04 PU3UKOT KapakTepUCTU4yeH 3a napuvHuTe (*JOH,EI,OBI/I nnn nak 3a (bOHD,OBVITe KOU MHBEeCTMUpaat
UCKIYy4YnMBO BO OOJDKHUYKM XapTUKM o4 BpeOHOCT (OGBpSHI/ILI,VI), HO BO UCTO BpeMe € MNMOHU30K OO PU3NKOT Ha OHUE
(*JOH,EI,OBI/I Koun HajFOJ'IeM nen o cpencrtearta rm HeBecTtupaart BO akUun.

Co ornepn Ha akToT Aeka BpeAHOCTa Ha (PUHAHCUCKMTE UHCTPYMEHTU Ha Na3apoT Ha Kanutan CEeKOjOHEBHO ce
MeHyBa, BpeIHOCTa Ha y[enoT MOXe Aa pacTe Unu onara u NoBpaTtoT Ha NoYeTHaTa MHBECTUpaHa Cyma BO CEKOj
MOMEHT, He e 3arapaHTupaH. MuHaTuTe nepdopmaHcu Ha POHOOT He ro rapaHTupaaT UaHOTO paGoTerse T.e
OCTBapeHUTE NMPUHOCK BO MUHATOTO HE MV rapaHTipaaT UOHUTE NPUHOCK.

Bugosute pmsnum o4 Kou OUPEKTHO UNU MHOUPEKTHO 3aBUCU pa60TeH=eTo Ha POHOOT M HeroBuTe pe3yntatu ce
cnegHuBe:

lMa3apeH pu3suk

MasapHUOT pPU3MK NpeTCcTaByBa pU3WK O MPOMEHa Ha BpeAHOCTa Ha cpefcTBata Ha PoHAOT NpeausBuKkaHa of
NPOMEHUTE Ha LEHWTe Ha (UHAHCUCKUTE WHCTPYMEHTM Ha nasapute Ha kanuTan. OBa o3HayyBa [Aeka
HamanyBaweTO Ha LeHaTa Ha HEeKOoj WHCTPYMEHT MOXe [a AoBede [0 HamarnyBake Ha BpefdHocTa Ha
nopTonmoTo Ha POHOOT M Ha OCTBapeHuUTe MNPUHOCM U 0BOpaTHO, 3roneMyBaeTO Ha LieHaTa Ha HekKoj
MHCTPYMEHT MOXe [a [oBede [0 3rofieMyBake Ha BpedHocTa Ha noptdonuoTo Ha PoHOOT UM Ha HerosuTe
npuHocu. Co Uen sawTtuTa o4 nasapHUMOT puauk, [pywTBOTO Ke ce 3anara 3a HEeroBO MUHUMU3Mpae Npeky
avBep3anuLmpare Ha NopTdONNOTO, COMMAacHO CO MPUHLUMMOT Ha AUCTPUGYLMja Ha PUSUKOT.

KamameH pusuk

MpoMeHaTa Ha KamaTHUTE CTankyu MOXe MO3UTMBHO UMM HeraTUBHO [la ce oApasv Ha BpeAHOCTa Ha cpefcTeaTa
Ha doHOoT, a ocobeHo Ha OHOj Aen oA cpeAcTBaTa Koj ke 6uae MHBeCcTUpaH BO AOMKHUYKMA XapTuM of BpeaHOCT.
MmeHo, npoMeHaTa Ha KamaTHWTE cTanku e obpaTHOMoprnopuuoHanHa co MpoMeHaTa Ha LeHata Ha
JOIMKHUYKMTE XapTumn of BpedHocT. OceTnnBOCTa Kaj KpaTKOPOUYHUTE XapTui o BpedHOCT No nNpasuno e nomana
BO OZHOC Ha AONropoYHMTE XapTum od BpegHocT. Co Len HamanyBawe Ha OBOj pu3uK, [pyLITBOTO ke BrOXyBa
BO XapTuK of BPeAHOCT CO pa3fuyHM POKOBM Ha J0CTacyBakse.

Kpedumen pu3uk

KpeauTHMOT pu3nk npeTcTaByBa BEpPOjaTHOCT M34aBaYoT Ha XxapTujaTa of BPeAHOCT Koja LUTO € BKIyyYeHa BO
nopTonmoTo Ha POHAOT, Aa He € BO MOXHOCT [eNlyMHO WIM LefoCcHO Ja ja nogmupu cBojata obBpcka Mo
[OCTacyBarEeTO, LUTO HeraTMBHO OW Brnjaeno Ha NUKBUAHOCTA U Ha BpegHocTa Ha PoHAoT. [pylwTBOTO Ke ce
3anara 3a HamanyBake Ha OBOj PU3UK NpeKy WHBECTMpake BO (DUHAHCUCKM WHCTPYMEHTU COIMacHo
orpaHuyyBarsaTa npensBuaeHn Bo 3akoHOT ¥ 0BOj pocnekT, aHanusn Ha u3gaBauuTe, Kako U aHanusa Ha
LIENOKYMHUTE €KOHOMCKM M MOMUTUYKA YCIOBMU.

JlukeudeH pu3uk

PU3nKOT o NMUKBUOHOCT € BepojaTHOCTa Aeka POHAOT MOXe [a Ce COOYM CO MOTELLKOTUM NMPU U3HaorakeTo Ha
cpeacTBa 3a MoAMUpYyBate Ha OGBpCKUTE KoM OM Mpousnerne of €BEeHTYanHOTO Harno 3rofieMyBare Ha
GapatbaTta 3a OTKyn Ha yaenute. JIMKBUOHOCTa Ha (PMHAHCUCKUTE MHCTPYMEHTU He € MOCTojaHa, TyKy ce MeHyBa
BO 3aBWCHOCT O/} COCTOjOMTe Ha NasapoT Ha kanuTtan. Mopaau Toa nocton pusuk GoHAOT BO onpeaesieH MOMeHT
[Ja He MOXe fOa ja npofdade nocakyBaHaTa KONMMYMHA Of HEKOj MHCTPYMEHT, Mo LeHa NpuGnmkHO eaHakBa Ha
HerosaTa ¢bep BpeAHOCT. JpyLITBOTO Ke ynpaByBa CO NIMKBUAHMOT PU3UK NPEKY BrOXyBaHe BO NTMKBUAHW XapTun
o[ BPpEAHOCT.
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BanymeH pusuk

BanyTHMOT pum3uk 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 MPOMEHW Ha OBWE BanyTW BO OLHOC HA MakeJOHCKUOT [eHap Moxe Aa aosefaTt [o
3roneMyBake WM HamanyBake Ha BpegHocTa Ha ypenuTte. OBoj pusuk [pyluTBOTO KE ro pedyuupa co
JAuBep3anduLMparse Ha NopTgONMOTO BO PasnuyHU CTPaHCKM BanyTu.

Pu3uk 00 npomeHa Ha aHOYHUMe nponucu

OBoj p13uK ja npeTcTaByBa BepojaTHOCTa 3a NPOMeHa Ha AaHo4YHMTe nponucy Bo Penybnuka MakegoHuja nnm Bo
Apyrv 3emju BO kou WwTo POHAOT MHBECTMpan, Ha HayuH koj Ou Bnvjaen HeraTMBHO Ha npodmTabunHocTa Ha
®oHpoT. OBOj pU3MK e BO LienocT HaABop Of BMMjaHMeTo Ha [pyLiTeoTo.

Uudpnayuja

WHdnaumja npeTctaByBa 3ronemyBake Ha OMIITOTO HMBO HA LEHUTE BO OnpederieH nepuoj T.e. onarawe Ha
KynoBHaTa MOK Ha napute. Kako pesyntaT Ha nojaBaTta Ha uHdnauuja, MOxe Oa Aojoe OO HamaryBahe Ha
peanHaTta gobuska koja ja octBapun ®oHgoT. Co uen 3awTtuta oa nHdnauuja, OpywtBOoTO KEe HacTojyBa Aa ro
oapxyBa GanaHcoT Mmery akTMBuTe CO (hMKCUpaHa M MPOMEHNMBA [OXOAOBHOCT, COIMAcHO WHBECTUUMCKaTa
nonuTuka un uenute Ha ®oHJoT.

Monumuyku pusuk

MoXHocTa off eBeHTyamnHuW MOMUTMYKA KPU3M BO 3eMjuTe BO KOW LITO WMHBecTMpan ®OHOOT COrnacHo OBOj
MpocnekT, Moxe Aa AoBede A0 NpoMeHa Ha UMOTOT Ha PoHAOT. 3a Aa ce 3alTUTU O OBOj pU3KnK, [pyLITBOTO Ke
ro BMOXyBa CBOUTE CpPeACTBa BO 3eMjTe BO KOM He ce O4YeKyBa MOronieMo BMujaHWe Ha NOMUTUYKUTE KPU3M Ha
nasapoT Ha KanuTarn.

8. BonaTtunHocT Ha HeTO BpeAHOCcTa Ha UMOTOT Ha PoHAOT

BonatunHocTta Ha HeTo BpegHOCTa Ha UMOTOT Ha doHaoT e OWPEKTHO noBp3aHa CO HAYMHOT U TexXHUKaTa Ha
ynpaByBak€ Ha cpeacrtBsaTta Ha doHpoT. BonatunHocTa Ha HeTo BpeaHoCTa Ha MMOTOT Ha doHpoT € noBp3aHa
CO BONaTUNHOCTa Ha (PUHAHCUCKTE UHCTPYMEHTM BO KOULLTO doHpoT MHBECTUpa. doHpoT MHBECTUpa npetexHo
BO PU3NYHM (DUHAHCUCKN WCTPYMEHTUM Kade BOMaTUiHOCTa € noguMHaMuMyHa, HO AuBep3ndukauuvjata Ha
nopTghoNMoTo M MHBECTMLMCKATa MNonuTUKa Ha DOHOOT He A03BOJlyBaaT Taa BONMATUIMHOCT da Ce oppasv
CYLUTUHCKM Ha COCTOj6aTa Ha UMOTOT Ha POHAOT.

BonatunHocta Ha HeTO BpefHocTa Ha MMOTOT Ha PoHOOT ce npecmeTyBa co ynotpeba Ha cTaHgapgHa
aeswujaumja.

9. NMoyveToKk Ha paboTeweTo Ha PoHOOT

CornacHo 3akoHOT, OTBOpeH (hoHA 3anoyHyBa BpLUeHe Ha paboTu Ha npubuparbe Ha Napuy4HK cpeacTsa no nat
Ha jaBeH MOBUK 3a KynyBamwe Ha yaenu no gobusame Ha ofobpeHue 3a opraHusvpame Ha OTBOpeH oHA of
Komucujata 3a xaptuvm of BpegHOCT. YgenuTte 3anoyHyBaaT fa ce KynyBaaT HapegHWoT paboTeH geH no
oGjaByBateTo Ha [lpocnekToT BO jaBHMTE rmacuna. JaBHWOT MOBUK Tpae Aga (2) mMeceuu o4 MOMEHTOT Ha
oGjaByBatbe Ha [lpocnekTtoT. Bo 0BOj BpeMeHCKuM nepuop OTBOpeHUOT coHa Tpeba ga npubepe napuyHu
cpeactea BO m3Hoc 300.000,00 eBpa BO AeHapcka NpoTMBBpPeOHOCT, MO cpedeH kypc Ha HapogHa BaHka Ha
Penybnuka MakegoHuwja. JaBHMOT NOBUK MOXe Aa 3aBpLUM WU Nped UCTEKOT Ha ropeHaBedeHVNOT POK BO YCII0BM
Kora ce npubpaHun 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 Mapu4yHM cpefcTtea.
3aBpLUyBaH-€TO Ha jaBHUOT MOBUK ce objaByBa BO efeH (1) AHEeBEeH BECHMK, Kako U Ha MHTEPHET cTpaHuuaTta Ha
OpywTBoTO.

Mo 3aBpllyBaweTO Ha jaBHMOT MOBMK, NpodaxbaTa M ynnarata Ha yAenu nNpoJosmkyBa O MOMEHTOT Ha
npecmeTka Ha HeTo BpeAHocTa Ha POHAOT M BpedHOCTa Ha NOeANHEYHNOT yaen.

Bo cnyyaj oa He ce obe3benaT napnyHuTE CpeAcTBa BO M3HOCOT M BO POKOT YTBPAEH BO CTaB (2) 04 OBOj YreH,
[HenosntapHaTa 6aHKa e AomKHa BO POK 0 ocyM (8) AeHa Mo NCTEKOT Ha HaBe4eHMOT POK Ha MHBECTUTOpUTE Aa
MM M3BpLUM NOBPAT Ha NpMbpaHuTe cpeacTBa.

[pywTBara 3a ynpaBsyBame 1 MHBECTULMCKUTE (DOHAOBM KOU CE OCHOBAHM [0 AEHOT Ha BreryBakeTo BO Chna Ha
3akoHoT ogHocHo npe 05.02.2009 roavHa ce AOSMKHU Aa ro ycornacaT cBoeTo paboTere co ogpeadbute of OBOj
3aKOH BO POK 0 efiHa roAanHa ofi IeHOT Ha HEeroBoTO BrieryBake BO cuna.

PoHAOT 3anoyHa co Bplueke paboTn Ha npubupare napnyHu cpeacTsa no objaByBaH€TO Ha jaBHWMOT MOBUK 3a
Kynyesawe Ha ygenu Ha 28.10.2008 roguHa.

Co ornep Ha akToT geka PoHOOT € OCHOBaH npep BrieryBaketo BO cuna Ha 3akoHOT, a BO MOMEHTOT Ha
objaByBareTo Ha 0BOj [lpocnekT BpeAHOCTa Ha MMOTOT Ha POHAOT ke ro HagMuHyBa NOTPEBHNOT MUHMMAneH
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M3HOC Ha cpeacTtea og 300.000,00 eBpa BO geHapcka NpoTMBBPELHOCT, NO cpefeH Kypc Ha HapogHa baHka Ha
Peny6nuka MakegoHuja, UICTMOT ro UCNOSHYyBa NPeaBUAEHNOT 3aKOHCKMOT MUHUMYM 3a paboTa.

Hokonky BpegHocTa Ha UMOTOT Ha POHAOT BO MOHMHA Ce HaManu nof NPeaBUAEHUOT 3aKOHCKU MUHUMYM, HO He
noseke of 2/3 of T0j U3Hoc, OpylITBOTO € AOMKHO BedHall Aa ja u3Bectu Komucujata u Bo pok oa Tpu Mecela
naro 06e36ean NoTpebHMOT MUHUMYM.

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

[lokonky BpegHocTa Ha UMOTOT Ha ®oHAOT ce Hamanu nog 2/3 of NoTPeGHMOT MUHUManeH M3HOC Ha cpeacTBa,
doHOO0T BedHall ce NUKBMAMPA.

10. HauuH 1 BpemMe Ha npecMeTKa Ha HeTO BpeQHoCTa Ha UMOTOT Ha DoHAOT

HeTo BpeaHocTa Ha ®oHOOT NpeTcTaByBa pa3nuka noMery BKynHaTa BPeAHOCT Ha MMOTOT Ha QOHAOT U BKYMHUTE
o6Bpckn Ha PoHOOT. MIMOTOT Ha POHAOT Ha OEHOT Ha BpeaHyBake NpeTcTaByBa 36Mp HAa BpegHOCTa Ha cuTe
BMJOBW Ha CPeACTBa kou cO 3aKOHOT Ce MPOMULLIaHM Kako [03BOMEHU BIIOXYBaka M KOM Ce€ BO COMMacHOCT CO
orpaHudyBam-aTa 3a BoXyBatbe Ha cpefcTBaTa Ha PoHZoT. HeTo BpeaHOCTa Ha MMOTOT Ha POHAOT Ha AeHOT Ha
BpeHyBake Ce NMPecMeTyBa BP3 OCHOBA Ha MasapHUTe BPeOHOCTU Ha XapTuuTe of BPeAHOCT W AEeNo3uTUTE BO
PMHAHCUCKUTE UHCTUTYLMU U APYrY UMOTHW BPEAHOCTM Ha POHAOT, Co of3emare 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
yoennte Ha DOHOOT Ha AEHOT Ha BpeaHyBawe Ha HETO BpeaHOCTa Ha UMOTOT Ha doHpoT.

[leH Ha BpeaHyBahe e AeHOT 3a KOj ce NpecMeTyBa HeTO BpeAHocTa Ha MMoToT ®oHAoT. [leHOT Ha BpeaHyBake
(T-1) My NpeTxoau Ha AeHOT Ha NpecmeTka (T) BO TEKOT Ha KOj LITO Ce NpecMeTyBa HETO BPEAHOCTa Ha MMOTOT Ha
doHaoT.

BkynHvoT 6poj Ha ynenu Ha ®oHOOT Ha [eHOT Ha BpeaHyBakeTO ce yTBpAyBa CO HamanyBake Ha GpojoT Ha
yOoenu of NpeTXofHWOT AeH Ha BpeaHyBake 3a 6pojoT Ha yaenu 3a kou POHOOT MM MOBMEKON 3a CMEeTKa Ha
nvuaTa Kou Ha IeHOT Ha BpeAHyBakEeTO 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 [EHOT 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 BKyMHMOT Gpoj Ha yaenu Ha ®oHOOT ce npecmeTyBa M M3pasyBa BO YeTupu
JeummanHu mecTta. Cute 3ronemyBatba M HamanyBawa Ha 6pojoT Ha ygenu Bo POHOOT ce NpecMeTaHu U
n3paseHn BO YETUPK AeumMarnHu MecTa.

MpecMeTyBaHEeTO Ha HETO BpedHOCTa Ha UMOTOT Ha POHAOT M NPecMeTyBakeTO Ha HETO BpeaHOoCTa Ha UMOTOT
no yaen ce BpLM cornacHo MNpaBUITHUKOT 3a YTBpAYBake Ha HeTo BpeHOCTa Ha MMOTOT Ha OTBOPEH U 3aTBOPEH
MHBECTULUMCKM poHO M 3a npecMmeTyBakbe Ha HeTo BpedHOCTa Ha MMOTOT MO yAen unM no akuuMm BO
MHBECTULMCKNOT POHA, JOHeCeH oa cTpaHa Ha KomucujaTa.

11. Bpeme, Ha4uH U 3a4eCTEHOCT Ha NpecMeTKa Ha LieHUTe 3a npo.qa>K6a Ha HOBUTe yaenu unun
OTKYN Ha NOCTOjHUTE, KAKO U HAa4YMH Ha OGjaBYBaH:e Ha Tne ueHu

HeTo BpegHocTa Ha MMOTOT Ha POHOOT ce MpecMeTyBa Cekoj paboTeH AeH 3a cekoj AeH BO roguHaTa u ce
MCKaxkyBa BO JeHapu 1 BO eBpa No cpedeH kypc Ha HapogHa BaHnka Ha Penybnvka MakefoHuja koj Baxkum Ha
[JEHOT 3a KOj ce BpLUM NPeCMEeTyBaHEeTO

KoHBepaujaTa Ha ynnateHuTe napu4HU CpeacTBa BO yaenu ce BplM cekoj paboTeH geH o 16:00 yacor.
BpenHocTa Ha ygenoTt ce npecMeTyBa CO Jefewe Ha HeTO AeHapckaTa BPELHOCT Ha MMOTOT Ha POHAOT co
OpojoT Ha M3gaaeHn yaenu Ha AeHOT Ha BpeaHyBake Ao 16:00 yacor.

HeTo BpegHocTa Ha MMOTOT Ha POHOOT M HETO BpeagHOCTa Ha MMOTOT MO YAEeN ja npecmeTyBa [pylWwTBOTO, a ja
KOHTpONUpa U ja noTBpAyBa Jeno3ntapHata 6aHka Koja WUCTOBPEMEHO € OAroBOpHa M 3a TOYHOCTA Ha
npecmeTkMTE KOM ce AgoctaByBaat oo Komucujata.

LleHaTa 3a npogaxba Ha HOBWTE yaenu ce yTBpAyBa Kora HeTO BPeAHOCTa Ha eAnHEYEH yaen ce 3rofiemysa 3a
HaZlOMECTOKOT 3a U3aBake Ha yaenu.

MoyeTHaTa UeHa 3a npogaxba Ha noeauHeveH yaen Ha PoHOoT nsHecysawe 100,00 aeHapw.

BpegHocTa Ha yaenoT, Kako 1 apxuBaTa Ha BPeAHOCTU Ha yAenoT KOW M udpasyBaat LieHuTe 3a npogaxba Ha
HOBWTE OAHOCHO OTKYN Ha MOCTOjHUTE YAENW Ha onpefeneH gaTym, ce objaByBaaT cekoj paboTeH OeH Ha
MHTEPHET cTpaHuuaTta Ha [pywTeoTo.

Ypenu moxaT Aa ce kynat caMmo CO NapuyHu CpeacTBa.

[lokomnKy CTpaHkMTe MnapuyHUTE CpeacTBa 3a KynyBake Ha yaenu rv ynnartaT Bo TekoT Ha geHot (T) go 14:00
yacoT, UCTUTe KynyBaaT yaenu crnope BpedHocTa Ha yaenoT Ha aeH (T) no HemosHaTta BpefHocT. 3a ynnaTarta
m3BpueHa no 14:00 yacoT, ygenuTe ce KynyBaaT Cnopez BpeAHOCTa Ha NOeaANHEYHVOT yaen Ha HapeaHWoT AeH
(T+1), ncto Taka No HemnosHaTa BPEOHOCT.
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12. NMpaBa oa yaenu so ®oHAoOT

CornacHo 3aKOHOT, Ha COMNCTBEHUNKOT Ha yoenu Bo doHpoT My Ce rapaHtupaart crnegHuse npasa:

& npaBo Ha UHPOPMMPAHOCT;

& npaso Ha gen og aobuekarta Ha ®oHAOOT;

& npaBo Ha npopaxba Ha yaenu og ®oHAOT, OAHOCHO O0GBpCKa 3a OTKYN Ha yaenw; u
{5 npaBo Ha ucnnaTta Ha Aen of NMUKBMauMoHaTa Maca Ha PoHIOT.

ConcTeeHnuUMTe Ha yoenu uMaaT egHakeu npasa 8o GoHOOT.

Yoenute Bo ®oHOOT He MoxaT crno6odHO Aa ce npeHecyBaaT, OCBEH MO OCHOB Ha HacreAcTBO UM 4OroBop 3a
MOKIMOH. TaKBMOT NPEHOC MMa NpaBHO AejCTBO MO 3anuilyBake Ha NpeHocT Bo Peructapot Ha yaenu Bo ®oHaoT
o[ cTpaHa Ha [pylTBOTO.

13. MocTanka u ycnoBu 3a usgasawe Ha yaenm

Mo pobvBamweTo Ha opobpeHue on Komucujata 3a ocHoBate Ha ®oHAoT, [pywTBOTO M3gaBa, OOHOCHO
sanuwyea ygenu on PoHpoT. Co nogHecyBawe Ha [MpuctanHuua u Bapawe 3a kynyBawe Ha ygenu (BO
HaTaMOLLHMOT TEKCT: bapatse 3a KynyBatse), Cekoe NpaBHO UMK U3NYKO NMLE MOXe Aa Kynu yaenu on PoHAoT.
MpuctanHuua n Bapatbe 3a KynyBakbe ce MOMonHyBaaT Ha nocebGeH copmynap W3roTBeH of [pyLITBOTO.
dopmynapute mMoxaTt Aa ce NoAMrHaT U MomnonHaT cekoj paboTeH AeH BO AeNoBHUTE NpocTopumn Ha [pylTBoTo,
KaKo M NpeKy npofdaxkHaTa Mpexa BOCMoCTaBeHa Ha 4OroBOpHa OCHOBA.

Mpu npucTanysame Ha NuueTo Bo PoHOOT, 3a40MKMTENHO ce nononHyea MpuctanHuuara. Mpu cekoe crnegHo
KynyBarbe Ha yaenu, ce nogHecyea camo bapatbe 3a KynyBare 0 CTpaHa Ha NULeTo.

Mpu nogHecyBawe Ha lMpucTanHuua v Bapatbe 3a KynyBamwe, CTpaHka - (U3NYKO NuLe ce NerutTuMupa co
BaXkeUKM [OKYMEHT 3a NiYHa ugeHTudmkaumja (JiMyHa kapTa unv nacotu).

Mpu noadHecyBawe Ha [lpuctanHuua u Baparwe 3a kynyBawe CTpaHka, NpaBHO nuvue, Tpeba ga [gocTaeu
BEPOJOCTOEH JOKYMEHT COIacHO CO 3aKOHCKMTE MPOMUCU, KaKo TEKOBHA COCTOjGa of pervcTpauujata unm apyr
[AOKYMEHT Of] HaZmnexeH opraH 1 NMMyHa kapTa o4 3aKOHCKMOT 3acTarnHuK Ha NpPaBHOTO NuLe.

AKO npu nogHecyeareTo Ha MpuctanHuua u bapare 3a KynyBawe, cTpaHkaTa, U3NYKO UMK NpaBHO nuue, ce
npeTcTaByBa NpeKy MOSIHOMOLWHWK, KOH [puctanHuuata v BapaweTo 3a kynyBawe TpebGa Oa NpuUnoxu u
HOTapCKM 3aBepeHo MOMTHOMOLLHO, Koe Tpeba Aa coapXu M3pUYHO OBMacTyBake 3a KynyBake Ha yoenu.

Bo onpegeneHu cneundunyHm cnydam (kora ctpaHkaTta e MarnosieTHO Nivue Unu Nvue Ha Koe My e AeNnyMHO MIu
LIeNoCHO orpaHuyeHa fenoBHaTa crnocobHocT), MpuctanHuua u Bapatbe 3a KynyBamwe Ha yaenu nopHecysa
3aKOHCKMOT 3acTamnHuK (pogwTen, cTapaTen, NMOCBOWTEN) Ha MarofieTHOTO JIMUe WU NIULETO Ha koe My e
ZOenyMHO WK LierTOCHO orpaHuyeHa fgerioBHaTa CrnocoBHOCT.

JInyHuTte nogartoum kou ce cobupaat, obpaboTyBaaT U KopUcTaT of CcTpaHa Ha [pywTBoTO, ce oGpaboTyBaat
€0VMHCTBEHO BO COIMacHOCT CO LenuTe yTBpAeHu co 3akoHoT, lMpocnektoT u CratytoT Ha doHAOT, a BO
COrMacHOCT CO NPOMNUCUTE 3a 3alUTUTa Ha NIUYHWUTE No4aToLM.

3a nsgageHute yaenu, [pywTBoTo, Ha 6apare Ha MHBECTUTOPOT, Uchpaka MNoTepaa 3a Kynysake 1 coctojba Ha
yaenu, HajoouHa Bo pok og 5 (neT) geHa no ussBplueHaTta ynnata Bo ®oHAOT Ha agpecaTa 3a KopecrnoHaeHuuja
HaBedeHa Bo [MpuctanHuuata. MoTBpaaTta 3a KynyBake Ha yAaenute Moxe Aa Ouae BpayeHa U JIMYHO Ha
MHBECTUTOPOT WUNW Ha MONTHOMOLUHMK. Bo cryyaj MHBECTUMTOPOT fAa ce usjacHu 3a ucnpakare Ha lMoTBphaTta 3a
KynyBatbe Ha yaenu Mnpeky nperiopayaHa wnv Apyr BMA Ha nowita, UCTMOT nraka LOMOSHWUTESNTHU TPOLLOLY,
npeasuaeHn Bo CrtatytoT Ha ®oHAOT M 0BOj [MpocnekT, KoM He MoXaT da GuaaTt MOBMCOKM Of CTBapHUTE
TpoLuouw.

OpywTBoTo Boan Perncrap Ha nsgagexu ygenv oa ®oHgoT.

14. MNocTanka v ycnoBu 3a OTKYN Ha yaenu

Cekoj conctBeHuk Ha yaenun og ®oHAOT uMa npaso ga 6apa oTKyn Ha cute unu oapedeH 6poj Ha yaenu n Ha Toj
HauyuH ga nctanu og ®oHAOT.
BpegHocTa Ha cekoj noeguHeyeH ygen ce ucnnaTtyBa 6e3 ogbutoun. YaenuTte ce OTKyrnyBaaT Mo LeHa LWTo
ogroBapa Ha BpefgHoCTa Ha yaenoT MpBMOT HapedeH paboTeH OeH Ha NpoueHka of OEeHOT Ha MOoOHEeCEeHOTO
Baparwe 3a oTkyn Ha ygenu (BO HaTtaMOWHWOT TekcT: bapawe 3a oTkyn). [dokonky Bapaweto 3a oTkyn e
nogHeceHo no 14:00 4acoT, UCTOTO Ke ce cMeTa Aeka e NPUMEHO CregHUoT paboTeH AeH.
ConcTteeHMUMTE Ha yAenu Moxar BO cekoe Bpeme Aa nogHecat bapame 3a oTKyn Ha cuTe unu Ha ogpeaeH 6poj
Ha ygenu. bapawe 3a oTKyn ce nononHyea Ha nocebeH opmynap usrotseH of [pylTBOTO, @ UCTUOT MOXe Aa
ce Aobue BO AenoBHUTE NpocTopuu Ha [pywTBOTO, HA WMHTEPHET cTpaHata Ha [pywTBOTO, Kako U Mpeky
npopaxkHaTa Mpexa BOCNocTaBeHa Ha [JoroBopHa OCHOBa.
Mpu nogHecyBawe Ha Bapamwe 3a OTKyn, CTpaHKaTa 3ad0PKMTENHO ce NMerMtTummpa Co COoAdBEeTEeH [OKYMEHT.
DN3NYKO NuLe ce NermTMuMpa Co BaXeuyku OOKYMEHT 3a NUYHa maeHtTudukaumja (NMUYHa KapTa unu nacoLu).
[okonky cTtaHyBa 360p 3a NpaBHO nuue, NErMTUMUPaETO Ce BPLUM CO NogHecyBake Ha BEPOOOCTOEH AOKYMEHT
COrfiacHO CO 3aKOHCKWUTE MPOMMCK, Kako TEKOBHa cOCTojba of pernctpauujata unu Apyr AOKYMeHT Of, HaanexeH
OpraH v fnim4yHa KapTa of 3aKOHCKMOT 3acCTarHWK Ha NpaBHOTO NuLe.
3a oTkyneHuTe ydenu, [pywTtBoTO, Ha Gapawe Ha MHBECTUTOPOT, ucnpaka oTepAa 3a OTKyn U cocTojba Ha
yAenwu, HajoouHa BO pok oA 5 (neT) AeHa no usspLueHaTa ucnnarta og PoHAOT Ha agpecarta 3a KopecrnoHaeHumja
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HaBegeHa Bo [MpuctanHuuata. MoTBppata 3a OTKyNn Ha yaenuTe Moxe Aa Ouge BpaveHa M NIMYHO Ha
COMCTBEHMKOT Ha [OKYMEHTW 3a yden Wnu Ha MOJIHOMOLWHWK. Bo cryyaj MHBECTMTOpOT Aa ce wu3jacHU 3a
ucnpakame Ha MoTBpaaTta 3a OTKyn M cocToj6a Ha yaenu npeky npenopadaHa unv Opyr BUA Ha nowiTta, UCTUOT
nnaka OOMOMHUTENHU TpoLwouu, NpeasuaeHn Bo CTaTyToT Ha ®oHAOT 1 0Boj MpocnekT, kou He MoxaT aa 6uaat
NOBWCOKM Off CTBAPHUTE TPOLLOLIM.

OpywTBoTo Boau Peructap Ha oTkyneHu yaenu og GoHIoT.

15. NMocTanka 1 MecTo Ha Ucnsnarta Ha yaenuTe npyv HUBHUOT OTKYnN

Ha ocHoBa Ha nogHeceHoTo Bapare 3a 0Tkyn of CTpaHa Ha COMNCTBEHUKOT Ha yaenu, [pylwTBoTo AaBa Hanor 4o
JenosutapHaTta GaHka, koja BpLUM UCMnaTa Ha yTBPAEHWOT U3HOC Ha TpaHcaKuMcKa CMeTKa Ha COMNCTBEHUKOT Ha
yoenuTe, HaBeaeHa Bo 06pa3eLoT Ha BapakeTo 3a oTkyn.

[JpyluTBOTO € JOMKHO [a M3BPLUM UCMnaTa Ha oTkyneHuTte yaenu og ®oHOOT HajoouHa 7 (cegym) kaneHZapckut
[eHa o npvemoT Ha BapameTo 3a oTkyn.

16. OKONHOCTHN NoA KOU MOXe Aa Aojae A0 NPeKWH Ha u3aaBake U OTKYN Ha yaenu

JpyLITBOTO MOXe NPUBPEMEHO Aa ro NPeKnHe n3gaBareTo U OTKYMNOT Ha YAenu, 3apaau 3alTuTa Ha nHTepecuTe
Ha NMOCTOEYKMTE N NOTEHUMjanH1Te CONCTBEHNLM Ha yaenu Bo POHAOT.

N3paBareTo 1 OTKYNoT Ha yaenute Bo POHAOT MOXe Aa Ce MpekuHe Aokonky [ApywTtsoTo m [lenosuTapHaTta
6aHKka cmeTaaT Aeka He € MOXHO Ja ce YTBPAM TOYHaTa LieHa Ha MMOTOT oA nopTdonunoTo Ha POoHAOT.

MpeknHOT Ha nsgasame 1 OTKyNn Ha yaenwu, [pylwTBoTo Ke ro npujasu Ao Komucujata 3a xapTum o BPe4HOCT U
Ke ro objaBu BO Hajmarnky ABa OHEBHU BecHuUuM BO Penybnuvka MakenoHwuja. MNpekuH Ha n3gaBarke U OTKYN Ha
yoenw, OpywTBOTO MOXe Aa M3BpLIKM MO JobOuBawe Ha COrnacHocT of crtpaHa Ha Komucujata un 3a nctmot
NUCMEHO Ke MM U3BECTU CONCTBEHULMTE Ha yaenu.

MprBpemeH NpeknMH Ha M3gaBake W OTKYM Ha yAenu Moxe Aa HacTaHe u gokonky Komucujata ce cTekHe co
CO3HaHWja M1 nMa onpaBAAHN NPUYMHM 38 COMHEX AeKa Ha COMCTBEeHUUMTE Ha yaenu UM ce HaHecysa LiTeTa
nopagu HeToYHa NpecMeTka Ha LeHuUTe Ha yaenute Bo PoHOOT.

MpeknHOT Ha n3gasare 1 OTKYN Ke 3aBpLun oTkako [pywTBoTo 1 [lenosntapHata 6aHka Ke oLeHaT Aeka € MOXHO
Aa ce ogpedu ToyHaTa LeHa Ha MMOTOT Ha noptdonuoto Ha POHAOOT, a HajoouHa BO POK oA 28 AeHa of
NMoYyeTOKOT Ha MPEKUHOT, ocBeH ako Komucujata He ce cornacu 3a NpoJoriKyBawe Ha Ha3Ha4YeHWOT POK.
MN3BecTyBakeTO 3a NPOAOIKYBake Ha M3AaBakeTO M OTKYNOT Ha yaenu Bo ®oHAOT ke ce objaBu BO HajMarnky
OBa AHeBHU BecHuUM Bo Penybnvka MakenoHuja.

3a BpeMeTo fofeka Tpae NPeKNHOT Ha nsfaBarke M OTKyNn Ha yaenu, [pyluTBOTO MOXe Aa NPOAOIIKM CO Npuem
Ha Baparba 3a KynyBake Unu OTKYM Ha YAenu, Kou Ke ce peanusupaar no 3aBpLuyBakeTO Ha NpeknHoT. [loaeka
Tpae nNpekMHOT cuTe bGapara 3a KynyBawe W OTKYNn Ha yAenu Hema da 6upat M3BpLUIEHW BO POKOBUTE
npeasuaeHn co CtatyToT Ha PoHAOT 1 0BOj MNpocnekT.

17. HauuH Ha npecMetyBawe Ha UBHOCOT Ha HagomMecToUunTe U TpoLlouuTe 3a ﬂpyLLITBOTO,
Hdeno3utapHaTta 6aHKa unu TpeTu Nuua Ha ToBap Ha UMOTOT Ha POHAOT U UHBECTUTOPOT

HAOOMECTOLUM 1 TPOLLOLU HA TOBAP HA UMOTOT HA ®OHAOT

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 Kyrnonpogaxbta Ha MMOTOT Ha OTBOPEHMOT (hOHA,;
@ Opyru TpoLloum Kou ke NpouanesaT Bo TEKOT Ha paboTeHETO;

Ha ToBap Ha MMOTOT Ha POHAOT He Ce HannaTyBaaT HUKaKBM TPOLLOLM MOBP3aHW CO peknaMmuparse 1 npopaxoba
Ha yaenu Ha ®oHpoT. OBUe TPOLLIOLM Ce Ha ToBap Ha [pyLITBOTO, OCTBApeHU of nNpuxoamTe Ha [pyLuTBoTo.

20.1 Hadomecmok 3a yrpagysare co PoHdom

OpywTBOTO HannaTyBa HagOMECTOK 3a ynpaByBawe BO BMCUHA o4 2,5 % roguwHO of BKynHaTa BpefHOCT Ha
MMoTOT Ha PoHOOT. HagomMecTokoT Ha OpywTBOTO 32 ynpaByBake CO doHpoT ce npecmMeTyBa BpP3 OCHOBa Ha
OHeBHaTa HeTO BpPpeaAHOCT Ha doHOOT No cnegHaTa d)opmyna:

OcTBapeH roavllieH HagoMecT 3a ynpasyBamwe X 1 /365

CpepcTBaTa oCcTBapeHU o HaAOMECTOKOT 3a yrpaByBare ce Npuxod Ha [OpylwTBoTo. [pylITBOTO ro HannaTysa
Ha[JOMECTOKOT 3a ynpaByBawe efHall MeCceyHO, Kako 30Mp Ha cuTe OHEBHM BPEeOHOCTU Ha HaJOMECTOK 3a
MeceLoT Ha KOj LUTO ce oAHecyBa npecMeTkaTa.
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20.2 Hadomecmok Ha [leno3umapHama baHka

OpylwTBOTO Ha TOBap Ha UMOTOT Ha ®OHAOT Nnaka HafoMecTouu WU Tpowouu Ha [enosutapHaTta GaHka 3a
pa6otute Kou ce AeduHUpaHU BO OOroBopoT co [enosuTapHarta GaHka, 3akoHoT, CTaTyToT 1 lNpocnekToT Ha
®oHaoT 1 Tapudarta 3a HaQOMeCToLM U TPOLLOLKM 3a BpLuere Ha paboTu Ha [JenosuTtapHaTta GaHka. Ha ToBap Ha
umMoToT Ha PoHaoT, JpywTBoTO Ha Oeno3unTtapHaTa 6aHka v nnaka HafdoOMECTOK Ha roAMLIHO HUBO BO 3aBWCHOCT
o[l BUCMHATa Ha BpeHOCTa Ha UMOTOT Ha POHAOT 3a AEHOT KOj NPETXOAUN Ha AEHOT Ha BpeaHyBatbe, CO MPUMEHa
Ha cregHuBe CTarnku:

© [Oo 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, OpywTBoTO Ha [enoauTapHaTta bGaHka 1 nnaka 3a TpowouuTe Ha
cy6-uen03MTapHa 6aHka. MI3HoCOoT Ha oBue TpoLloun e edHakoB Ha peaJiHoO OCTBapeHuUTe TpoLuoun.

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

OBuve TpoLlouM M coapxaT cuTe TPOLLOLM MOBP3aHM CO KynyBakbe W NpofaBake Ha MMOTOT Ha doHAoT (Ha
npumep: Tpolioun 3a Gpokepcku npoBuauu, GepsaHcka Takca, Takca 3a LleHTpaneH genosutap Ha xapTuu of
BPeOHOCT, aHOLM M eBEHTYarnHu Apyry TPOLLOLM NOBP3aHU CO NopaMHyBaHeTO Ha TpaHcakuumTe). 3HocoT Ha
OBWE TPOLLOLM € BO BUCUHA Ha CTBApHWUTE TPOLLOLM KoM Npousnerysaat of AOroBOpuUTe, OAHOCHO TapuHULUTE
Ha OJHOCHUTE MHCTUTYLIMW M UCTUTE Ce Ha ToBap Ha MMOTOT Ha ®oHAoT. TpoloLuTe 3a KynyBake U NpoAaBame
ce pa3nuKyBaaT BO 3aBUCHOCT Ofi TUMOT Ha XapTuuUTe Of BPeAHOCT U rofleMuHaTa Ha Hamnoror.

20.4 [pyeu mpowouu Kou Ke npousae3am 80 mekom Ha pabomeHemo

OcTaHaTy TpoLIoLUM Kou Ke NpusnesaT Bo TEKOT Ha paboTereTo, a MOXe Aa ce HannatyeBaaT Ha ToBap Ha MMOTOT
Ha ®oHpoT ce:

@ Tpowouu 3a roguliHa peBusuja;

& Tpowouw 3a BoaeHe Ha peructap Ha yaenw, BkiydyBajku 1 TPOLOLM 3a n3faBare NoTepaa
3a TpaHcakuuja unu coctojba Ha ygen, kako 1 TPOLLOoUM 3a ucnnaTa Ha yaenoT Bo AobuBka-
Ta;

@ Tpowouu 3a n3paboTka, neyaTere ¥ NoLTapuHa Ha NONYroAvLLIHM U FOAULLIHM M3BELLTaun 3a
COMNCTBEHULUNTE Ha yaenv;

@ Tpollok 3a UcnnaTa Ha 4aHOKOT Ha UMOT M JoGUBKa Ha OTBOPEHUOT hoHA;

@& Tpowouwu 3a objaBa Ha MNpocnekToT u Apyrv nponuwaHu objaeu;

Tpowouwn 3a MecedeH HagomecT Ha KomucujaTta.

)

Osue Tpowoun rm cogpxat TpoLwiouute Kou Ke npousnes3at BO TEKOT Ha pa60TeH=eTo Ha POHOOT M MOXe Ada
oupat HannatyBaHM Ha TOBap Ha WMMOTOT Ha dOoHOOT BO BUCUHA Ha peanHo OCTBapeHUTe TpoLloun Kou
npowuaneryesaaT o[, JOroBopuTe, 0OHOCHO TapUMHULINTE Ha peneBaHTHUTE NHCTUTYLUMN.

HAOOMECTOLM 1 TPOLLUOLIU KOU CE HAMJTIATYBAAT Of1 UHBECTUTOPOT

HapgomecTtouunTe kou ce HannaTyBaaT o4 MHBECTUTOPOT BO DoHAOT ce:

& Tpowouu 3a n3gasare Ha yaenu (BneseH HagoMecToK);

& Tpolwouu 3a OTKyN U UcnnaTta Ha yaenu (M3neseH HagoMecToK);

& Tpolwouu 3a neyatere Ha obpacuy 3a 3anuLlyBame Ha YAEenu; 1

@ Opyru onepaTvBHU TpoLloum yTBpAeHn co CtaTtyToT u MpocnekToT Ha PoHAOT.

20.5 Tpowouu 3a usdagar-e Ha yodenu — eie3eH HaloOMECMOK

HapgomecTok 3a nsgasake Ha yaenu (BJ'Ie3eH HaD,OMeCTOK) npeTcTaByBa HAa4OMECTOK KOj UHBECTUTOPOT O nnaka
npu ynnarta Ha cpeacrtesa BO doHpoT, co uen KynyBawe Ha yaen m Uctmot ce oabvea of U3HOCOT 3a ynnarta BO
MOMEHTOT Ha npo,qa>K6a Ha yaoenute.

M3HOCOT Ha HaAOMECTOKOT € BO 3aBUCHOCT O M3HOCOT M HAYMHOT Ha ynnaTaTta, Kako LTO cnegu:

20.5.1 EOHokpamHu ynnamu
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Kora WHBECTUTOPOT €eAHOKpaTHO ynnaka cpeanctea BO doHOOT, co uen KynyBawe Ha yaenun, BIe3HUOT
HaAOMeCTOK Ce MnpecMeTyBa KaKo MnpoueHT o4 M3HOCOT Ha ynnaTteHUTe cpenctBa 3a KynyBakwe yaennm un ce
oabuea opf TOj MU3HOC. rlpOLl,eHTOT Ha BJIE3HNOT HaAOMECTOK € BO 3aBWUCHOCT OO WM3HOCOT Ha ynrnateHute
cpencTea, cornacHo cnegHata Tabena:

U3HoC Ha ynnaTtaTta BneseH HagomMmecToOK
o4 1.000 go 299.999 neHapwu 49 %
o4 300.000 go 999.999 neHapwm 3.9 %
o4 1.000.000 go 2.999.999 neHapwu 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 8o ®oHOOm, 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 u3bepaT CUCTEM Ha BIOXyBak€ MNPeKy nporpamupaHy ynnaTu, O4HOCHO
nporpamupaH nnaH Ha wredewe. Kaj nporpamupaHute ynnatu MHBECTUTOPOT caM oAJflydyBa 3a W3HOCOT Ha
BKYMHWOT BIOF, M3HOCOT Ha NPOMopLUuoHanHuTe ynnaTtun, gUHaMmMkaTa Ha ynnaTute, Kako U BpPEMEHCKUOT nepuog
3a KOj ce ogHecyBa nporpamupaHaTa ynnaTta. BnesHnot HagoMecTok BO CUCTEMOT Ha nporpamMmupaHu ynnatm ce
npecmMeTyBa Kako MPOLIEHT O BKYMHO MAaHMPaHMOT M3HOC 3a KynyBake Ha YAENM M ce Hanfaka 3aefHo Cco
npeaTa ynnaTa 3a kynyBawe yaenu. Co OBOj HauvMH Ha BrOXyBarwe MOXe [a Ce CTeKHe MOMOBOfEH U3HOC Ha
BSIE3HMOT HAaZOMECTOK, BO 3aBUCHOCT Of BMCMHATa Ha BKYMHO JOrOBOPEHMOT U3HOC 3a NporpamupaHun ynnaTu, a
COrnacHo ckanarta 3a NpoLeHTUTe Ha BNe3eH HaAOMeCTOK Npu eQHOKpaTHUTE ynnaTu.

TMpumep: [okornky uHeecmumopom 00rny4u da Harnpasu fnpoepamupaH nrnaH Ha wmedere co 8KyrnHa epedHocm
Ha eriozom 00 300.000,00 deHapu, npeKy ynnamu Ha MeCeYHO HUBO 80 MEKOMm Ha 8peMeHCKU rnepuod od 60
Meceyu, 80 moj crny4yaj eucuHama Ha MeceyYHuom aHyumem (pama) 3a Kyrnyeawe Ha ydenu Ke U3Hecysea
5.000,00 derHapu (300.000,00 / 60), a enneaHuom HadomecmoKkom 3a Kyryeare Ha yoesnu Ke usHecysa 11.700,00
OeHapu (3,9 % 00 300.000,00). MHeecmumopom npu npeama 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
yrnaamu Ha UH8ecmumopom He My ce rnpecmemysa u Harnnaka ene3eH HadoMecCmoK.

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

HononHutenHa npegHoOCT Ha nporpamMmmpaHuTe ynnaTtu € WTo UCTute MoxXxart aa ce D,e(bVIHVIpaaT KaKo Mece4HMu,
KBapTanHu, nonyroaunwHn nnm roguiiHn ynnaTt, Co WTo Ha MHBECTUTOPOT MY Ce OCTaBa MOXHOCT 3a NniaHupaHwe
Ha NUKBMOHOCTa Ha cpencrtesata HaMeHeTU 3a MHBEeCTUpawe MNpeky M360p Ha nocCakyBaHaTa AWMHaMWKa 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 noeeke yaenu, a
Kora e LieHaTa BMCOKa noMariky yaenu, co LITO ce ocTBapyBa nogobpa npoceyHa LeHa Ha yaenor.

MWHMManHUOT BpEMEeHCKM nepuod 3a AeduHMpare Ha nporpamupaHa ynnata usHecyBa 36 Meceum.
MNHBeCTMTOPOT ro 3aBpluyBa MnaHoT Ha NporpaMupaHu ynnaTu no ynnakaketo Ha LennoT A4oroBopeH nsHoc. Mo
MCMOMHYBakeTO Ha OBME YCMOBM MCTUOT MOXe Aa CKMy4s 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 OoKonky nogHece Baparbe 3a aenymeH vnm
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 KynyBarbe Ha yaenu,
HUTY fa KopucTy GeHedULMpaHa cTanka Ha BreseH HaJoMecCT Npu cnedHaTa ynnata Bo ®oHgoT. Cekoja cnefHa

ynnara ke ce Tapudupa Kako efHoKpaTHa ynnara.
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MHBecTMTOpOT co [pywTBOTO CKnydyBa [oroBop 3a KynyBawe Ha yaenu Bo PoOHZOT Mpeky nnaH Ha
nporpamupaHu ynnatu, Bo Koj AeTarnHo ce ypeaeHn mefyceGHUTe npasa v 0GBPCKU.

20.5.3 UHeecmuuyucku nnaH

MHBECTUUMCKMOT NnaH npeTcTaByBa OOroBOp 3a KynyBake Ha yaenu Bo PoHOOT BO MMe M 3a CMeTKa Ha TpeTu
nnua, Kou Co BKITyYyBaeTO BO MHBECTULIMCKMOT MNflaH CTaHyBaaT COMCTBEHMUM Ha yaenu og PoHOOT T.e KpajHu
kopucHuum. OBOj JOroBOp Ce CKNyvyBa MoMmery npaBHO Nnuue — pabotogaBad, 34pyxeHue Ha paboTopasauu,
npocecrMoHanHo 3Opy)XeHuWe, CUHOMKAT, 3OPY)XEeHWe Ha rparaHu, KOoH3opuuMym wnm  apyr ob6nuk Ha
opraHusupawe/3gpyKyBawe Ha nuua Koj € peructpupaH BO COMMacHOCT CO 3aKOH (BO HaTaMOLLHMOT TEKCT:
OpraHnuszaTop) n OpywtBoTo. Ha ocHOBa Ha OBOj JAOroBOp OpraHM3aTopoT ce 06Bp3yBa fa ynnatu onpenenex
napuvyeH M3HOC 3a KynyBakwe Ha yaenu Bo PoHOOT BO MMe M 3a CMeTKa Ha CBOMTE BpabOTEHW UMM YNEHOBMU.
[pywTBOTO € AOMKHO Aa MM UHBecTupa ynnateHuTe cpeacrtBa BO COrnacHOCT co 3akoHOT u oBoj lNpocnekT co
Lien octBapyBake Ha NPUHOC N MUHUMU3MPaHEe Ha PU3UKOT O, MHBECTUPAHETO.

BnesHMoT HagomecToK 3a uM3gaBarwe Ha YAenu ce npecMmeTyBa M Hannaka co npeata ynnarta 3a LenuoT
[OroBOpeH M3HOC 3a BriOXyBahe, MCTO KaKO M BO CUCTEMOT Ha MporpammpaHu ynnaTtu, CO LITO MOXe Aa ce
CTeKHaT MOMoOBOSHM YCINOBW 3a KynyBake Ha yaenu BO 3aBUCHOCT Of, BUCUMHATA Ha BKYMHO OOrOBOPEHUOT U3HOC
Ha WHBECTULUMCKMOT MMaH, a COornacHo ckanaTa 3a NPOoLUEeHTUTE Ha Bre3eH HagoOMeCTOK Mpu efHOKpaTHUTe
ynnaTu.

[oroBopoT 3a MHBECTULIMCKUN MNaH Ce CKIydyBa BO NMCMeHa bopMa U CoapxKu:

HaavBoT Ha OpraHn3aTopoT Koj ro (puHaHCUpa MHBECTULIMCKUOT NaH;
HasnBoT Ha POHZOT BO KOj € BKIy4YeH MHBECTULIMCKUOT MMaH;

M3HoCOT Ha ynnaTaTa BO MHBECTULMCKUOT MraH koja OpraHn3aTopoT ke ja U3BpLUM BO UME U
3a cMeTKa Ha KpajHUTe KOPUCHULK;

BpeMeHCKMOT nepuon 3a KOj Cce OCHOBa " d)lechmpa MHBECTULUMUCKUOT NiiaH U gatymMm Ha
NOYEeTOK Ha ynnatuTte;

[eTanHu nogatoum 3a HagoMecTouuTe Kou ' HannaTtyea [pylwTBOTO cornacHo Mpocnektot
Ha PoOHAOOT;

MopaToum 3a nuuaTta Kou ce BKIyYeHU BO MHBECTULMCKMOT NIaH Kako KpajHW KOPUCHWLW;
MpaBa v 06Bpcku Ha OpraHU3aToOpPOT BO Cry4aj Ha HanyLUTake Ha MHBECTULIMCKMOT NMaH;

,D,aTyM N MeCTO Ha CKnydyyBak-€ Ha OO0roBopoT 3a WMHBECTUUMCKM NjlaH U NoTnnucKM Ha
AOroBOpHUTE CTpaHWU.

RV

R W

NRTI W

Ynnatnte Bo MHBECTULMCKMOT NiaH ce n3ppulyBaaTt Ha MeCe4HO HUMBO. OpFaHVISaTOpOT € OOJKeH Oa ro n3Bectu
D,pyLLITBOTO 3a NpecTaHOK Ha NAHWUTe ynnaTu 3a CMeTKa Ha 4YrieH Ha NHBECTULMCKM NJiaH no ouno KOj OCHOB.
YneHOoT Ha MHBECTULMCKMOT MNNaH 3a BpeMe Ha YNeHCTBOTO T.e NepmnooT Ha yniiaTta HeMa npaso Aa pacnonara
CO ynnaTeHuTe cpefcTea T.e yaenurte Kou M ctekHan. 1o NCTeKoT Ha nepmnodoT 3a ynnatv BO MHBECTULMCKNMOT
nnaH nnn HanywtaweTo Ha UMHBECTUUUCKUOT njfiaH no Apyr OCHOB, YJ1€HOT MOXe Oa ro npoaoimnkmM CBOEeTO
UYneHcTBo BO POHOOT Kako nHameuayaneH 4YrneH, ga ce BKIyYn BO HOB WMHBECTUUUCKM niiaH [OOKOJIKY ovoe
opraHun3npaH o CTpaHa Ha OpFaHVI3aT0p0T vnn ga nogHece bapawe 3a genymeH mnu LEenoceH OTKyn Ha
yoennte Kou rm ctekHan 3a BpemMe Ha Y4reHCTBOTO BO MHBECTULIMCKUOT NiiaH.

20.5.4 Brne3eH Ha0omMeCcmoK rpu npeHoc Ha cpedcmea 00 edeH 80 Opye choHd, yrnpasyeaH 00 LApyuimeomo

Bo cnyuaj kora MHBECTUTOPOT NPeHecyBa CPeACcTBa of, efleH BO Apyr hoHA ynpaByBaH oa [pyLuTBOTO, He My ce
HannaTyBa Brne3eH HAJlOMECTOK 3a ynnaTeHuTe cpefcTBa BO HOBMOT ¢oHA. HagomecTok Bo usHoc o 1% of
BKYMHUOT M3HOC Ha MpPeHEeCceHu CPeAcTBa Ke ce HannaTyBa efuWHCTBEHO LOKOIKY Ce MpeHecyBaaT CPeacTBa BO
POK MOKpaToK oA ABE (2) roAVHU Of, MOMEHTOT Ha KynyBa-eTO Ha YAENU BO NMOCTOjHUOT POHA.

20.5.5 Hamanysare unu ocriobodysar-e 00 mpowokom 3a ere3eH HadoOMeCMmoK

[JpylLuTBOTO MOXeE Aa ro Hamanu unu Bo LEenocT ocnobofu of nnakake Ha BMNE3HUOT HaflOMECTOK MHBECTUTOPOT
Jokonky e 6aHka, WHBECTMUMCKM (pOHA, OCUrypuTeriHa KomnaHuja, NeH3ucku (oHA, Kako U  apyrut
VHCTUTYLMOHAMNHU MHBEeCTUTOpK. [lOKOMNKy ce ouleHu Aeka ce paboTu 3a KNUEHT (MPaBHO MM OU3UYKO NULE) KO
MOXe [a OonpuHece 3a 3HauuTerieH pacT Ha aHraxupaHuTe cpecTBa Bo GoHAOT, Aa NpUBMEYe AOMOMHUTENHM
WHBECTUTOPW UIM 3Ha4ajHO da ja nogobpwu cocTojbata Ha cpefcTBaTa WM Ha Toj HauvMH Aa o6e3beamn 3akoHcka
ycornaceHocT Ha ®oHaoT, OaGopoT Ha AVPEKTOPU MOXe [ia ro HaManu Unm Bo LiernocT ocroboam oa nnakamwe Ha
Brie3eH HafOMECTOK.

[JpyluTBOTO NO COMNCTBEHA MPOLIEHKA MOXEe [ia OpraHu3vMpa U NPOMOTMBHM Nepuoau BO KOM CUTE BrOXyBauu ke
6vaaT ocnobofieHn of nnakare Ha Be3eH HaJlOMECTOK MPpU KynyBakeTo Ha yaenu. 3a opraHusupareTo Ha
BaKBY NMPOMOTUBHW NEPUOAUN U HUBHOTO BpemeTpaetse, [pyLUTBOTO NMCMEHO Ke ja u3BecTu KomucujaTa, a uctute
jaBHO ke rvi 06jaBu Ha comncTBeHaTa MHTEPHET CTPaHWLa U BO pEKNaMHUTE MaTepujani Ko r KOpUcTu.

Cekoe HamarnyBare, 0OHOCHO ocrioGodyBake o4 nnakare Ha BreseH HagoMEecToK e NpeaMeT Ha ogobpyBsatbe
of cTpaHa Ha OfGopPOT Ha AMPEKTOpU.
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20.6 Tpowouu 3a omkyn u ucrisiama Ha yoesu (usne3eH HaGoMeCMOK)

HagomecTok 3a OTKyn M ucnnata Ha ygenu (M3nes3eH HagoMecToK) NpeTcTaByBa HaJOMECTOK KOj ce oabvea o
HETO BpedHOCTa Ha MMOTOT Ha PoOHAOT NO yaen BO MOMEHTOT Ha OTKy;

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

20.7 Tpowouu 3a neyamere Ha obpacyu 3a 3anuwysare Ha yoesnu
TpowouuTe 3a nevaTerse Ha obpacuu 3a 3anuwyBame Ha yAenu Hema [a ce MpecMeTyBaaT WM HannaTyBaar.
OBue TpoLloum ce Ha ToBap Ha [pyLITBOTO.

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

OBuve TpoLwoun ' cogpxaT onepaTMBHUTE TPOLLUOLM KOW MOXe Aa npousnesar BO TEKOT Ha paboTereTo Ha
doHaoT.

Ha npumep LOKOMKY MHBECTUTOPOT CE U3jacHN 3a uUcnpakarwe Ha NMMCMEHW U3BECTyBaka NpeKy npenopadaHa unu
Opyr BUA Ha nowuTta, UCTMOT Nnaka AOMOMHUTENHM TPOLLOUM KOW He MoxaT Aa GuaaT noBUCOKM of CTBapHUTE
Tpowoum. [JOKONKy npousnesaTt BakBM TPOLLOLM, UCTUTE ke Guaat HannaTeHu of WUHBECTUTOPOT BO BUCWMHA Ha
CTBapHUTE TPOLLOLIM.

18. MonuTtuka Ha pacnopeayBake Ha Ao6uBkaTa Ha POHAOT U y4YecTBO Bo fob6uBkaTta Ha DoHAOT

[lobuBkaTa koja ce yTBpAyBa BO peBMAMPaHUTE FOAWLIHM U3BewTaum Ha POHOOT BO LENOCT UM npunara Ha
COMCTBEHMUMTE Ha yOenu, CpasMepHO Ha HUBHOTO yY4YeCTBO BO MMOTOT Ha PoHAOT. Bp3 ocHoBa Ha M3jaBaTa Koja
ja noTnuwyBaaT COMCTBEHMUMTE Ha ydenu npu nogHecyeBawe Ha [MpuctanHuua Bo doHOoT, AobuekaTta
aBTOMaTCKu ce peuHBecTupa Bo PoHOoT. MNpuxoguTe of MHCTPYMEHTUTE BO KOW Ce BIOXEHW cpedcTBaTta Ha
®OHIOT, KaKo LUTO Ce KanuTanHu 4OBMBKM, NO3UTUBHM KYPCHU pPasnnku, OUBMAEHAN U KaMaTHU npuxoau, Hema Ja
ce ucnnaTtyBaaT, TyKy aBTOMaTCKuM Ke GuaaT peuHBEecTMpaHuM cO ueN da ce 3rofieMy LeHaTa Ha yaoenoT Bo
®oHgoT. MPUHOCOT 0f MHBECTUPaEeTO Bo POHAOT ce ocTBapyBa Mpeky noaHecyBake Ha Baparbe 3a oTkyn Ha
yOoenuTe v Toa Kako pasnvka nomery Brie3HaTa M usnesHaTta LeHa Ha yaesioT, HamarneHa 3a cuTe TPoLIouM U
HaZoMecToUw.

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

Co uen npaBuIiHO, TOYHO M HaBpeMEeHO MHOopMMpare Ha ConcTBeHUUMTe Ha yaenun o ®oHaoT, OpywtBoTO €
OOMKHO:

& Bo pok oA cegym aeHa oA OeHOT Ha AobuBame Ha ofobpyBaweTo of Komucujata 3a o6ja-
ByBaH-€ Ha NPOCMEKTOT OHOCHO U3MEHWUTE M OOMONHYBakaTa Ha npocnekToT Ha PoHOoT Aa
ro ob6jaBu MNpPOCNEKTOT WnM ckpaTeHaTa ¢opma Ha MPOCMEKTOT OOHOCHO M3MEHMUTE U
[ononHyBamaTa Ha NPOCMEKTOT BO HajManky ABa AHEBHU BECHMKA LUITO usnerysaat Bo Pe-
nybnuka MakegoHuja n Ha cBojaTa MHTEpPHET cTpaHuua objaBeHa BO 0BOj [pocnekT;

& Hajmanky egHall roovHoO Ha cBojaTa MHTEpPHET cTpaHuua objaBeHa Bo 0BOj MpocnekT aa
06jaBy NpeYncTeH TEKCT Ha NMPOCMEKTOT Ha PoHOOT;

& HeTo BpegHocTa Ha UMOTOT Mo yaen Bo ®oHAOT jaBHO Aa ja 06jaBu Ha MHTEPHET CTpaHuLa-
Ta HaBefeHa BO 0BOj [TpocnekT BegHall Mo HeroBaTta NpecmMeTka, a HajMarky ABa natm me-
CEYHO;

& Ha Gapare Ha Brioxyeaumte Bo GOHAOT, 4a UM Ce OOCTaBW NOMYrofguLIHN U PEBUAMPAHM
roAVLLHN U3BeLUTau;

@ [Oa ro npujaBu Ha Komucujata u ga ro objaBu Bo HajMarnky ABa AHEBHW BECHUKa Bo Peny6-
nvka MakegoHuja eBeHTyanHVWoT MPeKuH Ha npodaxbaTa n oTKynoT Ha yaenu. MNpeknH Ha
npogaxbata u OTKynoT Ha ygenw, OpylwTBOTO MOXe Aa M3BpLUM MO AobuBake Ha cornac-
HocT o KomucujaTta, a 3a CTUOT NUCMEHO MM U3BECTYyBa COMCTBEHULMTE Ha yaenu;

@ [a ro objaBu BO Hajmarnky gBa AHEBHWN BeCHMKa Bo PenyGnvka MakedoHuja n3BecTyBarheTo
3a NpoJorKyBare Ha npopaxbaTa u oTkynoT Ha yaenu Bo PoHOoT;

@ [Na obe3beaun cuTe ornacHu U peknaMHu CoapXKMHM, oB6jaBu U COOMLUTEHM]ja KOH COMCTBEHU-
uuTe Ha yoenw, ga éuaat jacHu, TOYHM 1 ga He HaBedyBaaT Ha MOrpeLLHn 3aKmyyoLum.

3a cute npawaHska BO BpCKa CO pa60TeH=eTo Ha [OpywTBOTO " DOHOOT, CONCTBEHMLMTE Ha yoenn Moxe ga ce
MHOPMMpPaaT Ha CNeaHNTE HauYnHW:

& VHTepHeT cTpaHaTa Ha [pyLTBOTO;
@& TucmeHo N3BecTyBak-E;

@& TenedoHckM NOBUK;

@ [HenoBHute npocTtopun Ha [pyLITBOTO.
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NHmepHem cmpaHa Ha [Jpyumeomo

NHdopmaumnte nosp3aHun co paboTerweTo Ha [pywTBoTo U POHAOT ce AOoCTanHM Ha UHTEpHeT cTpaHaTa Ha
OpywTBoTto: www.kd-fondovi.mk

[NucmeHo usgecmyesar-e

Ha 6apaH>e Ha CONCTBEeHNUUTE Ha yaenn M ce goctasyBsaaTt nonyroaunwiHn n pesnanpaHn roauHn (bMHaHCVICKI/I
n3ewTaun. OBne M3BeLITam ce JOCTanHM Ha MHTEPHET CTpaHaTa 1 BO AeNOBHUTE NpocTopun Ha OpyLuTBOTO.

Ha conctBeHnunte Ha ygenu [pywTBOTO efHalWl roAuWHO MM JOCTaByBa W3BeLUTa) 3a COCTOjGaTa n 3a
TpryBaweTo Co ygennte BO DOHOOT KOM Ce BO HMBHA COMCTBEHOCT. Ha 6apa|-be Ha concTeBeHnunTe Ha ygenum nnm
Ha HMBHW OBMACTEH 3acTanHWK, a Ha HMBEH TPOWOK [pylITBOTO € AO/MKHO Aa MM [OCTaBuM M3BeLWTaj 3a
COCTOj6aTa n 3a TpryBaketo Co yaenumte BO PoHOOT KoM ce BO HMBHa concteeHocT. OBue n3secrtyBama ce
[ocTaByBaaT Ha COMNCTBEHWKOT Ha yaenn Ha HaYnHOT Ha MHdI)OpMMpaH:e KOj CaMunoT o o,q6pan npun
noTnuwyBakeTo Ha lNpucTanHuuaTta, O4HOCHO Ha agpecaTa 3a KopecnoHAeHUMja UNn Ha enekTpoHcKaTa agpeca.

TeneoHCKU MNosuK

MopeTtanHn uHdbopmauun Moxe ga ce gobujat no TenedoHCkM naT Ha TenedoHckuTe OpoeBn Ha [pyTBOTO.
Hokonky ce paboTtu 3a nnyHa nHdopMauumja Koja ce ofHecyBa Ha COMCTBEHOCTa Haz YAEnuTe, MHBECTUTOPOT e
OOMKeH a ce naeHTMgrKyBa Co No3nHKaTa Koja ja HaBen Bo o6paseuoT Ha MpucTtanHuuaTa.

JenosHu npocmopuu Ha [pyuimeomo

Cute wuHdopmaumm noBp3aHn co paboTeweTo Ha [pywTBoTo M POHAOT, WMHBECTMUMCKATa MNONUTUKA,
nHdopmauumTe objaBeHn BO Meamymute u crl., Moxe ga ce gobuvjat Bo A4enoBHUTE NPOCTOpUM Ha [pyLluTBOTO Ha
yn. BogwaHcka 7/1, Ckonje, cekoj paboTeH aeH og 08:00 go 16:00 yacorT.

Peknama Ha pabomeremo Ha ®oHdom

OpywTBoTO MOXe Aa objaByBa peknamu 3a paboteweto Ha POHAOT M HAYMHWUTE HA CTEKHyBake Ha YAenu BO
cpefcTBaTta 3a jaBHO MHAOPMUPare 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 KoMepuujanHi HasmBK 3a UCTUTE, BO 3aBMCHOCT Of NPOMOTUBHATAa LieN Ha peknamarta 3a BIoXyBawe
Bo PoHOOT (WTeaeHe 3a LKOMyBake Ha ManoneTHo deTe, 3a KynyBawe Ha HEABWXHOCT, 3a 06e3benyBare Ha
(PMHAHCUCKN HEe3aBMCHA WOHWHA W CM.) WX OOKOMNKY BIOXyBaweTO € KOMOWHMpaHo co Apyr (PUHAHCUCKM
npoaykT, kako 6aHkapcku, ocuryputeneH u cn. CogpxuHaTta Ha peknamara noanexu Ha ogobpysare of cTpaHa
Ha Komucujata n He cmee Aa oTctanysa of cogpxuHaTta Ha CtatyToT u [NpocnekToT Ha ®oHaoT. [pywTBOTO €
OAroBOPHO 3a MOTMNOMHOCTA WM TOYHOCTa Ha MHdOpMauuuTe WTO ke ce objaBaT 3a peknamHa npomoumja Ha
doHaoT.

U3meHu u dononHysara Ha Cmamymom u [Ipocrnekmom Ha ®oHdom

Bo cnyuaj Ha JoHecyBawe Ha oarnyka 3a U3MeHW M gonononHyBaka Ha CrtaTyToT v MpocnektoT Ha doHmoT,
[JpyluTBOTO UCTUTE Ke UM M [OCTaBU Ha CUTe COMNCTBEHULM Ha yaenu Bo GOHOOT Ha HAYMHOT Ha MHOPMUpatbe
Koj cammuTe ro ofGpane, BegHall MO HUBHOTO [OHECYBakse, a Npep nogHecyBakbe Ha 6apatbe 3a ogobpyBatbe Ha
usmenute Ha CtaTtyToT 1 MpocnekToT Ha ®oHAoT fo KomucwjaTa.

3aepgHo co A0CTaByBaHwh€TO Ha U3MEHUTE N AONOJIHyBakaTa Ha CTaTyTOT U NPOCNEKTOT Ha doHpoT, OpywTtBOoTO
Ke ' N3BECTU COMCTBEHULUTE Ha yaenn Bo doHOOT feka MCTUTe Ke cTanaTt BO cura camo ako bupat OﬂOﬁpeHM
oA Komucujata M No HUBHOTO 06jaByBaH=e, KaKo U 3a MOXHocTa ga uctanaT og ®oHgoT npen cranyBakeTo BO
cuna Ha naMeHunTe 1 gonosiHyBawaTta.

20. JaHO4YHM NpaBa n 06BPCKMN Ha HBecTUTOpUTE U POoHAOT

CornacHo Ba)eukuTe 3akoHu 1 nponucu Ha Penybnuka MakegoHuja, uHBecTutopute 1 GOHOOT MMaaT oapeaeHn
JaHO4YHM Nnpasa n 06BPCKU.

NHBecTUTOpUTE ((hM3MYKM U NpaBHM NMLUA) Ce JaHOYHU OGBP3HMLIM COrMacHO 3akOHOT 3a NepcoHarneH JaHOK Ha
Joxo4 OOHOCHO 3aKOHOT 3a JaHOoK Ha [obuBka 3a ocTBapeHaTa kanuTanHa go6uska. KanutanHa pobvieka
npeTcTaByBa pasnukata nomery npopaxHaTta LeHa Ha yaenute U KyrnoBHaTa (HaGaBHaTa) LeHa Ha yaenwute.
KanutanHata 3ary6a octBapeHa co npogaxba Ha yaenu ce npebuea co KanutanHuTe JOOUBKM.

NHBecTMTOpUTE Ce [OOMKHM Oda MM M3BpLIaT cuTe NOTPEeOHW aAMUHUCTPATUBHU aKTMBHOCTM MOBP3aHM CO
perynupameTo 1 NoAMUPYBaHETO Ha AaHOYHaTa 06BPCKa, COrMacHO BaXeUKUTe Npornucu.

®OoHOOT Hema CBOJCTBO Ha MpaBHO NuUEe, BP3 OCHOBA Ha LITO, COrMacHo 3aKkoHOT 3a [4aHOK Ha JobuvBka,
JobvBkaTa of MHBeCTMpare Ha cpeacTeaTa Ha POHAOT BO (PUHAHCUCKM MHCTPYMEHTU Hema Aa ce ogaHodyBa.
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21. MecTo 3a MOXeH yBuA BO ONwTUTe akTU Ha DOHAOT U Kae MoXe Aa ce Aobue 6GecnnaTteH
npumepok Ha CTaTtyToT Ha ®oHAoT

YBug Bo onwtute aktnm Ha PoHZoT u GecnnateH npumepok Ha CTtaTyToT Ha PoHOOT MOxXe Aa ce gobwjaT BO
JenoBHUTe npocTopun Ha OpywTBoTo Ha yn. BogwaHcka 7/1, Ckonje, cekoj paboTteH aeH og 08:00 go 16:00
4acoT.

22. Ilucta Ha nuuarta co Kom ,D,pyLLITBOTO UmMa CKIrly4eHO OOroBop 3a npeHecyBake Ha aKTUBHOCTU

[pylwTBOTO UMa CKy4YeHO JOroBOp 3a NPeHecyBake Ha akTMBHOCTU co Tl MapaHg KoHcynTaHT, co ceauwte Ha
o6yn. JaHe CaHpaHckm 6p. 21/1-6, 1000 Ckonje, EOB 5030007500798, EMBC 6297307, npeTcTaByBaHO 0Of
anpektopoT MapujaHa AHOpuK.

HaBegeHoOTO npaBHO nuvue € OBracTeHO Aa M3BpLUyBa aAMVMHUCTPaTMBHM paboTu KoM ce ofHecyBaaT Ha
BOAEHETO Ha AENTOBHW KHUMU U CMETKM 1 M3roTBYBake Ha (OMHAHCKCKU M3BELUTan 3a CMeTKa Ha [pyLTBoTO.

23. INlnua 3a KOHTaKT BO [pywitBOTO

Jlaze KamueB — M3BpLueH anpektop Ten. + 389 2 3105 930
MapwujaH Hukonoscku — U3BpLueH gupektop Ten. + 389 2 3105 932
BecHa KapkuHcka — lNMopTdonmo meHaiep Ten. + 389 2 3105 931
Lisetanyo Anmoscku — MNopTdonuo meHatlep 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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