Bp3 ocHoBa Ha 4ieH 52 o4 3aKoHOT 3a UHBecTUUMCKK doHA0BM (Cn. BecHUK Ha PCM 6p.12/2009, 6p. 67/2010, 6p. 24/2011,
6p. 188/2013, 6p. 145/2015, 6p. 23/2016, 6p. 31/2020, 6p. 150/2021 1 6p. 288/2021) (BO NOHATAMOLIHMOT TEKCT: 3aKOHOT),
yneH 41 o CtaTyToT Ha pyWwITBOTO 3a yNpaByBake CO OTBOPEHM U 3aTBOPEHU MHBECTUUMCKN poHaoBm BEFTA POHAOBU AL
CKkonje (BO NOHAaTaMOLUHMOT TeKCT: ApywTBoTo), O460p0T Ha AMpPEeKTopM Ha [pywTBOTO, Ha CeAHMLATA O4pP)KaHa Ha AeH
27.12.2022 rognHa, ooHece:

CTATYT

BEIFA CBET — oTBOpPEH MHBECTULUNCKU GOHA,

(NpeyvncTeH TekcT)

1. ONLUTU OAPEAEM

Ynen 1
Co oBoj CTaTyT ce ypeayBa OCHOBaHeTO M opraHusnpareto Ha BEFA CBET — oTBOpeH MHBECTUUMCKM GoHA, (BO
NMOHATaMOLWHMOT TeKcT: PoHZOT), NPaBHUTE O4HOCK Ha [lpyLITBOTO CO COMCTBEHMLMTE Ha yaenu Bo PoHAOT, KaKo U Apyru
npalama o4, MHTepec 3a ocTBapyBake Ha uenute Ha PoHAOT.

YneH 2

OBoj CtaTyT v ypeayBa ciefHUTE COAPMKMHU: Ha3MBOT Ha POHAOT n BMAOT HA POHAOT; AaTyM HA OCHOBaH€ Ha
doHAO0T, KaKo BpeMeTo Ha Tpaeke Ha PoHAO0T; M3BECTYBaHbe Ha COMNCTBEHMLMTE Ha yAenn (HaYMH MU MECTO Kade MoKaT Aa ce
[obujaT akTM N MHPopmauum 3a PoHAOT); MUHMMAJIEH U3HOC Ha NAapUYHK CpeacTBa Kou Tpeba aa ce npubepaT Bo PoHAOOT;
npaBea o4 yaenuTe; UHBECTULLUCKM LENN U PU3UK Of, BNOXKYBAHE M 04, CTPYKTYpaTa Ha POHAO0T; BAOXKYBate BO POHAOT, HaUMH
Ha nNpoaaxba M ynuc, Kako M HauyMH Ha OTKYN Ha yaenn Bo POHAOT; HAaYMH M Bpeme Ha NpecmMeTKa Ha HeTo BpeaHOCTa Ha
MMOTOT Ha POHAOT; Bpeme, HauuH U 3a4eCTEeHOCT Ha NpPecMeTKa Ha MPOJAXKHATA LeHa Npu U3aaBarbe Ha HOBU yAenu Unm
OTKYN Ha yAenn, Kako M HauMH Ha objaByBatbe Ha LLeHMTE; OKOJIHOCTU MOJ KOW MOXKe Aa A0jae A0 NPeKUH Ha npogaxkba u
OTKYN Ha yAenu; HagoMecCT M TPOLIOLM 33 U3[aBakbe M OTKYM Ha yAenu; NpecMeTKa M ucnnaTa Ha aen of AobusKaTa Ha
PoHOOT; BpemeTpaeke Ha PUCKaNHA roamHa; AaTyM Ha AOHeCcyBake Ha CTaTyToT; nogaTtoum 3a JpywTBOTO 3a ynpaByBate
M oCcTaHaTu ogpenbm.

2. HA3UB HA ®OHA0T M BUAOT HA ®OHAOT

Ynen 3
HasnBoT Ha OTBOPEHMOT MHBECTUUMCKM GOoHA e: BEFTA CBET — oTBOpEH MHBECTULMNCKM GOHA,

CKpaTeH Ha3um Ha PoHAoT rnacu: BEF'A CBET —0.¢.
Bo pabotereTo co cTpaHcTBO POHAOT Ke HacTanysa no nmeto VEGA WORLD.

®OHAOT e OCHOBAH KaKo OTBOPEH WMHBECTUUMCKM GOHZA, KOj ce KaTeropusvpa BO rpynaTta aKLUCKU
(ocHoBHa KaTeropuja) u rnobaneH (notkareropmja).

YneH 4

DOoHAOT ce opraHM3npa Kako OTBOPEH MHBECTULMCKM GOHA KOj NnpecTaByBa nocebeH MMOT 6e3 CBOjCTBO Ha NPaBHO

JIMLLE, YMM COMNCTBEHMUM HA YAEIN MMAAT NPaABO Ha cpasmepeH aen og, AobuskaTa Ha PoHAOT M BO cekoe BpeMe MmaaT NpaBo
Aa nobapaaT ucnnaTa Ha yaenuTe co WTO ucTanysaaT og PoHAoT.

Co ®oHpoT ynpaByBa [pyWwTBOTO 33 ynpaByBatbe CO MHBecCTMUMCKU poHposmn BEFA ®OHAOBU AL Ckonje, co
ceguwTe Ha byn. KnumeHT Oxpuackum 6p. 45 kat 1 nok. 10, Ckonje, LleHTap, Koe nma aobumeHo ogobpeHMe 3a OCHOBaHbE 0f,
Komucuja 3a xapTum o BpeaHOCT Ha Penybavka CeBepHa MakefoHWja (Bo NOHAaTaMOLWHMOT TeKcT: KomucujaTa), co Pewerne
6p0oj YN1 08 —5 o0a29.06.2021 roanHa.
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[JenosunTtapHa 6aHKa Ha ®oHaoT e H/B Banka ALl Ckonje, co ceamnwiTe Ha ya. BograHcKka 6p. 1, 1000 Ckonje. U36opoT
Ha H/1b baHka Al CKonje 3a genosutapHa 6aHKa Ha PoHAOT e 0g06peH co PeweHune oa Komucnjata 6poj YM1 08-121 op,
22.03.2022 roaunHa.

3. ATYM HA OCHOBAHE U BPEME 3A KOE CE OCHOBA ®OHAOT

Ynen 5
BEIA CBET — oTBOpeH MHBECTULMCKM GOHZ € OCHOBaH co fobuBate Ha opobpeHune oa Komucujata, co PeweHune
6poj YM1 08-121 04,22.03.2022 roguHa.

doHAOoT e 3anuluaH Bo PerncrapoT Ha MHBECTUUMNCKKM doHA0BM Ha Penybivka CeBepHa MakegoHuja, oa Komucujara,
nog, naeHTuduKkaumckm 6poj: 9140000000212.

POHZOT ce 0CHOBa Ha HeonpeaneneHo Bpeme.

4. U3BECTYBAHE HA CONCTBEHULUTE HA YAENU (MECTO KAAE MOXE AIA CE AOBUIAT AETA/THN UHOOPMALIUU 3A
®OHAOT)

YneH 6
[pyLTBOTO r'M n3BeCTyBa CONCTBEHULUNTE Ha yaenn Bo PoHAOT 3a:
e  PeBMAMPAHU FOANLWIHWN U3BELLITAMU, KAKO M NONYTOAULHM M KBAapTaHM M3BeLTauM 3a paboTereTo Ha POHAOT;
e [lHeBHa HETO BPEAHOCT HA UMOTOT Ha POHAOT 1 BpeAHOCTa Ha YAENOT;
e lleHaTta Ha n3gaBarbe M OTKYM Ha yaenu;
e [IpeKWH Ha OTKYNoOT M Ucn1aTaTa Ha yaenu;
e  UM3meHu Ha CratyToT 1 MpocneKkToT Ha PoHAOT; 1
e [lpyrn nssecTtyBara NpeaBUaeHN CO 3aKOHCKUTE U MOA3aKOHCKUTE NPOMNUCH.
Ynen 7
ConcTBeHMLMTE Ha YAEeNM UCTO TaKa MoXKaT Aa ce MHPopmmupaaT 3a 6U0 Koj acnekT og, paboTerbeTo Ha POHAOT Ha
cnefHUBE HAUYMHM:
e Bo ceauwrTeTo Ha [pywTBOTO;
e  VHTepHeT cTpaHMuaTa Ha [JpywTBoTo;
e  On-line ussectyBame;
e [lMucmeHO n3BecTyBakseE;
e TenedoHCKM NOBUK.

MNocTankaTa Ha VIHd)OpMVIpaI-be Ha CONCTBEHUNLIUTE Ha yae/in € BO 3aBUCHOCT O, M36paHVIOT HA4YUH Ha MHd)OpMVIpaI—be.

Ynen 8

Cute MHPOPMaLMM NOBP3aHM co paboTereTo Ha JpywTeoTo u POHAOT, MHBECTULMCKATA NOUTHKA, MHbOPMaUmnTe
objaBeHN BO MeanyMmuTe 1 C/1., MOXe Aa ce AobujaT Bo ceauluTeTo Ha ApywTBoTo Ha 6yn. KnumeHT Oxpuacku b6p. 45 Kat 1
nok. 10, Ckonje, UeHTap,, cekoj paboTteH geH oa 09:00 oo 17:00 yacor.

5. MMIHUMAJIEH U3HOC HA NAPUYHU CPEACTBA KOU TPEBA AA CE NPUBEPAT BO ®OHAOT

Ynen 9
Mo pobusBareTo Ha ogobpeHne 3a objaBa Ha MpocnekToT Ha PoHAOT o4 cTpaHa Ha KomucujaTta, PoHAOT Ke 3anoyHe co
Bpwere paboTu Ha NpubuMparbe NapUYHK CpeacTBa NO MaT HAa jaBeH MOBMK 3a 3anNuLLyBabe Ha yaenu. JaBHUOT NOBUK Tpae
60 KaneHAapcKu AeHa o4, MOMEHTOT Ha objaByBatbe Ha MpocneKToT. JaBHUOT NOBMK, 0AHOCHO lMpocneKToT Ha PoHAOoT Ke



6uae objaBeH Ha MHTepPHeT cTpaHaTta Ha [pywTtBoto www.vegafondovi.mk Bo pok og 7 (ceaym) KaneHOapcku geHa no
Aobusarbe 0406pyBakbe 3a CoAPKMHATA Ha MpPoCneKToT o4 cTpaHa Ha KomucujaTa.

Bo T0j pok noTpebHo e PoHAOT Aa Npmbepe NapuyHKU cpeacTBa BO M3HOC o4, Hajmanky 600.000,00 geHapu. [JeHoT Kora e
WCMNOJIHET OBOj M3HOC, jaBHMOT NOBUK 3a NpMbMparbe Ha NAPUYHM CPEeACTBA Ce MPEKMHYBA U UCTUOT Ke ce CMeTa 3a AeH Ha
OCHOBakbe Ha GOHAOT, KOj BOEAHO € U NPB AEH Ha BpeaHyBakbe. MHBECTUTOPUTE KOM Ke ce 3anuLaT BO PErMCTapoT Ha yaenum
Ha NPBMOT AEH Ha BpeAHYyBatbe Ke ce CTeKHAT CO yAeAun No NoveTHa BpeaHOCT Ha yaenoT oz 100,0000 aeHapw.

Bo cnyuaj ga He ce 06e36eaaT napuMyHUTE CPEeACTBa BO POKOT M BO U3HOCOT YTBPAEHM BO CTaBoT (1) u cTasoT (2) oa,
0BOj u/ieH cooaseTHo, [lenosutapHaTta 6aHKa BO POK Of, 8 AeHa MO UCTEKOT Ha YTBPAEHWMOT POK Ke M3BPLIM MOBPaT Ha
npubpaHuTe cpeacTBa Ha UHBECTUTOPUTE.

6. MPABA O] YAENN

Ynen 10
MNpaBaTa of, yaenute Bo OTBOPEHUNOT GOHA Ce CTEKHYBAAT CO 3anuLlyBatbe BO PEMMCTAPOT Ha yAe/ M BO OTBOPEHUOT
WHBECTULMCKN dOoHZ wTo ro Bogm ApywTsoto. ApywTBoTo BogM Perncrtap Ha yaenv Bo PoHAOT COMacHO 3aKOHCKUTE U
NoA3aKOHCKNUTE Nponucu. YNMcoT Ha nogatouuTe BO PerMcrapoTt Ha yaenu ce BplWM BeAHal Mo M3BpLIeHaTa ynsata u
YTBPAYBarETO Ha HETO BPeAHOCTa Ha MMOTOT Ha POHAOT MO yAen U Ha BPOjoT Ha yaenu WTo My npunara Ha UHBECTUTOPOT
BO YME MME M 33 YMja CMETKA e M3BPLUEHa yrniaTaTa.

Ypenute um rm o6e36e,c|,yBaaT cnegHUTe npasa Ha CONCTBEHULIUTE Ha yaenu:

e npaso Ha MHGOPMUPAHOCT;

e npaBo Ha Aen oa aobusKata Ha POHAOT;

e npaBo Ha npogaxba Ha yaenu oa PoHAOT, 0AHOCHO 06BPCKA 33 OTKYN Ha yaenu;
e MpaBO Ha MUCniaTa Ha Aen o4 AMKBMUAaLMoHaTa maca Ha PoHaoT.

Ynen 11
CuTe CONCTBEHULM Ha YyAENM MMAAT eaHaKeM npaBa B0 PoHZoT. Yaenute Bo PoHAOT He MoXKaT cioboaHo aa ce
npeHecyBaaT, OCBEH MO OCHOB Ha HacnencTsBoO WMAW AOrOBOP 33 MOJAPOK. TakKBMOT MPEHOC MMA MNPaBHO A€jCTBO NO
3anuwyBakbe Ha NPeHocoT Bo Pernctapot Ha yaenu 8o PoHOOT 04 cTpaHa Ha JpywTtBoTO.

7. UHBECTULLUCKM LE/IU U PUSUK O BIOXKYBAKE U O] CTPYKTYPATA HA ®OHAOT

YneH 12

MHBecTMUMCKaATa uen Ha PoHOOT e ocTBapyBatbe Ha afeKBaTeH MPMHOC 3a CONCTBEHMUUTE Ha yaenn Bo poHAOT,
OAHOCHO pacT Ha BpeAHOCTa Ha YAEeNOT Ha AONT BPEMEHCKM Nepuog Co eAHOBPEMEHO MUHUMU3IMPaAHE HA pUsMumuTe oj,
B/I0XKYBaHETO M NOUYUTYBaAHbE Ha MPUHLMUNUTE HA IMKBUAHOCT M AnBep3nduakumja. MHBecTULMCKaTa Len Ke ce ocTBapu Npeky
npodecrMoHanHO ynpaByBatbe CO CpeAcTBaTa Ha GOHAOT, MpU WTO Ke ce NPMMEHyBa aKTMBHO ynpaByBarbe, 6a3nMpaHo Ha
HajBUCOKU €TUYKM U NpodecroHasIHW CTaHAAPAW, OAHOCHO Kpeupare Ha nopTtdo/IMO Ha XapTuM Of BPEeAHOCT Ha
Hajpa3BUEHUTE M HajperyMpaHu nasapu 8o ceeToT. MopTdoanoto Ha PoHAOT Ke brae BNIOXKEHO BO MHCTPYMEHTU HaBeAeHU
BO usieH 15. Bo ogpeneHn MOMEHTM Kora Ha nasapute e MpUCyTHa HecTabuIHOCT M Kora ce O4YeKyBa HafoJ/iIeH TPeHA Ha
ueHuTe, [IpylUTBOTO MOXeE Aa ja HamMa/iM U310XKEHOCTa BO aKuuUn (840 mMHUMym 85%), ogAHOCHO Aen o4 nopTPoanoTo Aa ro
naacvMpa BO yAEeNM UAM aKUMM Ha UHBECTUUMCKU POHAOB, MApPUYHM CPeacTBa MAM AEeno3nTu A0 Makcumum 15% co uen
aMopTU3NPatbE HA HeraTuBHUTE edpekTu.

MHBecTUUMCKaTa LLen Ke ce ocTBapy Npeky npodecroHanHo ynpaByBakbe co cpeacTBaTa Ha GOHAOT, Npu LITO Ke ce
NpMMeHyBa aKTMBHO ynpaByBatbe, 6a3MpaHO Ha HAjBUCOKM €TUYKU U NPOGECUOHANHU CTaHAAPAM, OOHOCHO Kpeupare Ha
nopT$oNMO Ha XapTuM oA, BPeAHOCT Ha HajpasBMeHWTEe W HajperyinmpaHu nasapu Bo CBeToT. [onuTuKaTta Ha ®oHOoT e
HaCoYeHa KOH BNOXKyBake BO peHoMMpaHu, T.H. ,Blue chips“u ,Dividend stocks” KomnaHuu co ronema mn cpegHa nasapHa
KanuTtanusaumja, co amsBep3nduKaumja Ha pasandHu reorpadckn nogpadja U pasanyHu cektopu. Mputoa, CTpyKTypaTa Ha
nopthonnMoTo Ha GOHAOT MOMKE Aa Bapupa KaKo pesyaTaT Ha peakumja Ha nasapHMTE OKOJIHOCTY.


http://www.vegafondovi.mk/

YneH 13
Kako nHeectutopm Bo POHAOT MOXKe Aa Ce jaBaT AOMaLUHW /UK CTPAHCKKU, GU3MYKM U/UNmn NpaBHK anua.

Ynen 14
Bo npouecoT Ha ynpasyBarbe [ApylwITBOTO MOXKeE Aa KOPUCTU PassIMYHKU CTpaTermn Ha ynpaByBatbe, BOAEjKM ce o4,
NPUHUMNUTE HA MUHUMW3NPAHbE HA PUBUKOT U aAnBep3nduKaumja Ha noptdonmoTo Ha poHaoT: Dividend Growth Investing
(MHBeCTMpatbe BO KOMMAHWUM CO KOHTUHYMPAH pacT Ha auBuaeHaa), Value Investing (cTpaTerunja 3a MHBeCTMpakbe BO 34paBu
n npodputTabunHn KomnaHuu); Event Driven Strategy (cTpaTernja TemeneHa Ha cneunduyHun rnobanHu caydysama); Active
stock picking (akTuBHO TpryBare) u Buy and Hold (gonropoyHo nocegysatbe).

Ynen 15

Hajmanky 85% a0 100% og uMoToT Ha POHAOT Ke bMae BNOXKEH BO aKLMWN UAN APYTN GUHAHCUCKU UHCTPYMEHTM KoM
obe3benyBaaT concTBEHUYKM npasa 6e3 reorpadckm orpaHmnyyBama. o 15% og MMOTOT MoXKe fa 6uae BAOXKEH BO yaenu
WAN aKLUMW Ha WHBECTULMCKM OHAOBU KOM ce BO MPUBAMIKHO CAMYHA PU3MYHA KaTeropuja M MMaaT UCTa UAWU C/MYHA
CTpaTernja Ha B/IOXKYBakbe M HUBHUOT HALOMECTOK 33 yNpaByBatbe He M3HecyBa noBeke og 3% of MMOTOT Ha GOHAOT Ha
roguiwHo Hueo. [lo 15% oa MMOTOT MoXe Aa buae BnoxkeH Bo [enosutu u MapuyHu cpeactBa Bo 6aHkM Bo CeBepHa
MakegoHuja. ApywTBOoTO KEe r'M MHBECTMPaA cpeacTBaTa Ha PoHAOT BO COrNacHOCT CO Y/NEHOT 66 M usieH 67 o4 3aKOHOT U
cornacHo MpaBWUIHMKOT 32 4,03BONIEHW B/IOXKYBaHba, OrPaHMYyBakba Ha BIOXKYBakbaTa M NpeYyeKkopyBakbe Ha OrpaHnyyBatbaTa
33 B/IOXKYBakbe Ha MMOTOT Ha PoHAOT, AoHeceH og KomucujaTa.

YneH 16
NHBecTUTOpUTE Tpeba Aa ce CBECHU AeKa CO BNOXKyBameTo Bo ®PoHAOT npesemaar onpeneneHn UHBECTULIMCKU
pu3numn, co ornes Ha GaKToT AeKa BpeaHOCTa Ha UHAHCUCKUTE MHCTPYMEHTM HA Na3apoT Ha KanuTaa CEKOjaHEBHO ce MeHyBa
T.e. Bpe4HOCTa Ha YAENOT MOE A3 pacTe UM onara WU NoBpaToT Ha NoYyeTHaTa MHBECTUpPaAHa CymMma BO CEKOj MOMEHT, He e
3arapaHTUpaH. MHBECTULMCKNOT PU3MK MPETCTaByBa BEPOjaTHOCT MPUHOCOT Of BJIOXKYBaHETO BO onpenesieH MOMEHT Aa
6uae noman oL, 04eKyBaHUOT AN HETaTUBEH.

3emajkm ja BO npeaBwus cTpatrjata Ha PoOHAOT, MHBECTUTOpPUTE Ke OMAAT M3NOXKEHWM Ha PUSULM KOM ce
KapaKTEPUCTUYHU 3@ aKUMCKM GOHLOBM, OAHOCHO Ke BUOAT U3/I0XKEHN HA CPefHO A0 BMCOKO HMBO HA PU3MK. AKLMCKUTE
$oaHOBM ce NOPU3NYHN 0f, 0BBP3HUYKKTE, BaNnaHCMpaHUTE UAK NapudHUTe GOAHOBM, MefyToa 33 CMETKA Ha NOrosieMmMoT
PU3MK MHBECTUTOPUTE MOXKE [ia OCTBAPAT U NOro/ieM NPUHOC Ha AOAT UNN CPEAEH POK.

Bunaosute pusnum o4 KON AUPEKTHO AN UHAMPEKTHO 3aBUCKU pa6OTeH:>ETO Ha POHAOT M Herosute pe3yntatu ce
cneaHuee:

- [asapeH pusuk;

- KamaTteH pu3uk;

- KpeauTteH pusuk;

- JInKBUAEH pU3KK;

- BanyTeH pusuk;

- Pu3uK og npomeHa Ha AaHOYHUTE NPONUCH;

- ToAUTUYKM PU3KK;

- PusuK op gpyra gOroBopHa CTpaHa;

- OnepaTtuBeH pu3nK U PU3nK noBp3aH co YyBarbe Ha MMOTOT Ha POHAOT.

8. BNNOXXYBAKE BO ®OHAOT, HAYUH HA NPOOAXBA U YINUC, KAKO 1 HAYUH HA OTKYN HA YAE/NIN BO ®OHAOT

HAJHN30K N3HOC HA B/TOXYBAHE

Ynen 17

MWHUMANHMOT U3HOC Ha BNOKYBakbe BO ®doHAOT 3aBMCHK OZ BUAOT Ha ynnaTta KOj ro Bpwn MHBECTUTOPOT, KOja MOXKe
Aa 6M,L'J,e €4HOKpaTHa U UHBECTUUUNUCKN NNaH, OAHOCHO 4O0roBoOp 3a MHBECTUUUCKHN NNaH.



EOHokpamHa ynaama

MWHUMANHNOT NapuyeH U3HOC 3a KynyBakbe Ha yAenu Npeky eaHOKpATHa ynnaTta usHecysa 1.000 paeHapw.

WHeecmuyucku naaH

NHBecTUTOPUTE MOXKAT Aa n3bepaT MHBECTULMCKM NIAH Ha B/IOXKYBAtbe, OAHOCHO Aa MHBECTUPAAT NPEKy NoBeke
ynaaTu BO ogpeneH BpemMeHCKU nepuod. VIHBeCTULMCKU NaaH MOXKe Aa Ce CKYYM 33 BPEMEHCKU Nepuos o4 MUHUMYM 3
roavHu oo makcumym 30 roanHu, a MMHMMAHUOT BKYMEH M3HOC Ha ynaaTa usHecysa 153.000 peHapu.

MHBECTUUMCKMOT NMaH Ce aKTMBMPA CO ynaaTa Ha Mapu4HM CpeacTBa BO M3HOC KOj € norosiem o4, M3HOCOT Ha
B/IE3HMOT HAZAOMECTOK, Koj ce Hannaka BO LLenocT Npu npeaTta ynaata. ChegHute ynnatv MHBECTUTOPOT MM NpaBu Mo CBOj
M360p BO O4HOC Ha ANHaMWKa U U3HOC Ha ynJaTa, OAHOCHO MOXe Oa BJ/I0XKYyBa noseke natu BO rogunHata U BO pPas/iNyHU
M3HOCH.

MHBECTUUMCKMOT NNaH 3aBpLlyBa KOra BO LENOCT Ke Ce ymnaaTM AOrOBOPEHWMOT M3HOC MAM KOra Ke U3MUHe
BPEMEHCKMOT NEPUOL, 3a KOj € CKAyYeH. MHBECTULMCKMOT NNaH ce NPeKMHYBa A0KOJIKY MHBECTUTOPOT HaMNpaBW LLEJIOCEH UM
AenymeH OTKyn. Bo cnyyaj Ha npekuHyBarbe Ha NAaHOT MHBECTUTOPOT HemMa NpaBo Aa H6apa noBpaTt Ha BeKke HanaaTeHUoT
B/1€3eH HaJoMecT.

Lo2080p 30 UHBECMUUUCKU MAAH

MHBECTMUMCKMOT NAaH NpeTcTaByBa AOrOBOP 3a KynyBakbe Ha yaesv 8o PoHAO0T BO MME M 33 CMETKa Ha TPeTo auLe,
KOE CO BK/ly4yBatbETO BO MHBECTULMCKMOT NJIaH CTaHyBa CONCTBEHWK Ha yaenm og PoHAOT T.e KpaeH KopucHuK. OBOj 40rosop
ce cK/aydyBa nomery npasHo e — paboToaasay, 34py*KeHne Ha paboTogasaun, NPOodECUOHANHO 34PYKEHNE, CUHAMKAT,
34pYKEHMEe Ha rpafaHu, KOH30pUMYyM MAM Apyr 06/MK Ha OpraHusMparbe/3apyKyBaktbe Ha AL KOj € PeructpupaH Bo
COrNACHOCT CO 3aKOH (BO MOHATaMOLWIHMOT TeKCT: OpraHusatop) u JpywTeoTo. Ha ocHoBa Ha 0BOj Aorosop OpraHM3aTopoT ce
06Bp3yBa 4a ynnatu onpegeneH napuyeH M3HOC 3a Kynyeakbe Ha yaenn Bo POHAOT BO MME M 33 CMETKa Ha KpajHUoT
KOPMUCHUK.

[pyTBOTO € A0/IKHO Aa I'M MHBECTUPA ynaaTeHuTe CpeAcTBa BO COrNAacHOCT O 3aKOHOT, 0Boj CtaTyT m MpocnekToT
CO e OCTBapyBakbe Ha MPUHOC U MUHMMU3UPaArbE Ha PU3SMKOT Of MHBECTUpareTo. bapare 3a Kynysare Kaj ynaatv no
MNHBECTMLIMCKN NNaH ce NoAHeCcyBa CaMo eHall O4HOCHO NPKW NpBaTa YNaaTa Ha CpeaCcTBa 3a aKTMBMPakbe Ha niaHoT. [NpBaTa
ynnata no MHBECTUUMCKMOT NJaH ce U3BPLIYBA Ha rOgUILIHO HMBO. CheAHUTE FOAULLIHM YNAATM MOXaT Aa ce ynnaTtysaar
MeCeYHO, KBAapTa/IHO M NOAYroAUWHO. MUHMMANHMOT NapMYeH M3HOC 3a KyNyBakbe Ha yAenn Npeky ynaaTa no MHBECTULMUCKM
nnaH unsHecysa 1.000,00 pgeHapwu.

OpraH13aTopoT e A0J/IKeH Aa AO0CTaBu A0 [pylTBOTO M3BECTyBakbe 3a MPEeCTaHoK Ha paboTeH oAHOC, AeNnoBeH
OZHOC, O4HOCHO 3a NPECTaHOK Ha CUTe UAHM YNIaTM HAa CMeTKa Ha BM10 Koj YneH, No 6110 Koj OCHOB. Y/1eH Ha MHBECTULMUCKM
N/IaH Ha KOro My npectaHan paboTHMOT OAHOC, AE/IOBHMOT OAHOC, OAHOCHO CBOjCTBO Ha YneH Ha OpraHM3aTopoT, MOXKe Aa
octaHe Bo ®oHAOT UM Aa noaHece bapame 3a AeNyMeH UK LenoceH OTKyN Ha yaenu, cornacHo co CtatyToT u [MpocnekToT
Ha ®oHAOT.

MPOLAANKBA M YIINC HA YAE/UN

Ynen 18

[pylwTBOTO 3a ynpaByBakbe CO MHBECTMUMCKM GOHAOBM, No pobuBareTo Ha ogobpeHue og Komucujata 3a
ocHoBarbe Ha PoHAoT, n3gasa yaenn so PoHAOT.

YneH 19

BnoxyBauute nogHecyBaaT baparbe 3a KynyBarbe yAenn M Npeky ynaaTta Ha NapuyHu cpeacTtsa v npudakare Ha
nogHeceHoTo H6aparbe U ynaaTeHUTe NApPUYHM CpeacTBa O CTPaHa Ha [lpyluTBOTO BAerysaaT BO J0r0BOpeH oaHoc co PoHAoT.
Co Toa B/IOXKYBaunUTe ja M3pa3yBaaT cBOjaTa BONja AeKa r'M npudaKkaaT ycN0BUTE 3a B/IOXKYBakbe AedrHMUpaHuM Bo 0Boj CTaTyT.

[lononHuTenHo, BAOXKyBauuTe ce M3jacHyBaaT 3a npudakare Ha CTaTyToT, MPOCNEKTOT U [JOKYMEHTOT CO KAYyYHM
nHbOopMaLMK co NOTNMILYBake Ha M3jaBa Koja e cocTaBeH aen Ha lMpucTanHuuata BO MHBECTMUMCKM GoHA 1 BaparseTo 3a
KynyBatbe yaenn.Co U3aaBarbeTo Ha yAenun B0XKYBayoT Ce 3anuilyBa BO PeructapoT Ha yaenu. bapareTo 3a Kynysake ce
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nononHyea Ha nocebHa ¢opma M3roTBeHa o ApywTBoTo. BapakeTo 3a KynyBake MOXKaT Aa ce NoAurHe W NonoJsiHU BO
AEN0BHUTE NPOCTOPUM Ha [pywTBOTO MAN HAZLBOP Of AE/N0BHUTE NPOCTOPMM MNPEKy OBAACTEHMTE AMUA 33 Npogaxkba Ha
YAENV 1 Ha MHTepPHeT cTpaHaTa Ha [dpywTeo www.vegafondovi.mk.

YneH 20

[lOKONIKY KaKO MHBECTUTOP Ce jaBW, CTPaHKa - GU3UYKO NULE, Ce NErMTUMMPA CO Ba’KEUYKM OOKYMEHT 33 JMYHA
naeHTMdMKaumja (MMyHa KapTa uam nacow).

Kora ce paboTu 3a cTpaHKa - NpaBHO Aule, Tpeba Aa A0CTaBM BEpPOAOCTOEH AOKYMEHT COMIacHO CO 3aKOHCKUTe
NPONMCK, KaKO TEKOBHA COCTOjba 04 perncTpaumjata uamn Apyr AOKYMEHT Of HaA/NeXeH opraH,Kaje ce HaBeAeHMW nogaToum
3a NPaBHOTO JINLLE M IMYHA KAapTa Of 3aKOHCKMOT 3aCTamnHMK Ha NPaBHOTO AnLLE.

Bo cniyuaj Kora cTpaHKaTa, GU3MYKO MM NPaBHO JULLE, Ce NPETCTaByBa MPEKY NMOJIHOMOLHUK, KOH bapameTto 3a
KynyBatbe Tpeba [a NMPWIONKM M HOTAPCKM 3aBEPEHO MOJIHOMOLIHO, Koe Tpeba Aa CoApXWM M3PUYHO OBNACTyBakbe 3a
KynyBatbe Ha yaenu.

Bo onpegenenu CI'IELIMdJVI‘-IHM Ccny4vyaun (KOI'a CTpaHKaTa € Mano/sieTHO nnue Uan nnmue Ha Koe My e gelymHO Unun
Le/IoCHO OrpaHn4yeHa AOenoBHaTa CI'IOCO6HOCT), LorosopoT n bapawe 3a Kynysartbe Ha yaenu noaHecyBa 3aKOHCKMOT
3aCTanHUK (pO,CI,l/ITEI'I, CTapaTten, nocsomen) Ha Ma/JI0/IeTHOTO /iMue Uanm NnMueTo Ha Koe My e AenymHo uanm uesiocHoO
OorpaHM4yeHa AenoBHaTa CNocobHoCT.

Ynen 21

JInyHunTe nogatoum Kou ce cobupaat, obpaboTysBaaT M KopucTaT o4 cTpaHa Ha [pywTsoTo, ce obpaboTtysaar
€AMHCTBEHO BO COMMACHOCT CO LenuTe yTBpAeHM co 3aKoHoT, MpocnekToT u CraTyToT Ha POHAOT, a BO COMMAcHOCT CO
NponucuTe 3a 3alTMTa Ha IMYHUTE NOAATOLM.

YneH 22
KynyBameTo Ha yaenn ce BpLUM UCKJIYYMBO CO ynaaTa Ha MapuUyHU CPeacTBa, CO LWITO KynyBayoT Ha yAeau 3acHOBa
[0roBopeH ogHoc co [pywTBoTo, Koe ce 06Bp3yBa AeKa CO YNAaTeHUTE MapuUYHM CpencTBa Ke ynpaByBa KAaKo CO Aen oj,
33eHNYKMOT MMOT BO COF/IAaCHOCT CO YCN0BUTE Ha3Ha4veHn Bo oBoj CTaTtyT u MpocnekToT. Mo ynnaTa ce noapasbupa peaneH
NPWAMB Ha NAPUYHKN CPeaCcTBa Ha TPAHCaKUMCKaTa cMeTKa Ha PoHAoT.

YneH 23
[ OKONKY MHBECTUTOPUTE NapUYHMTE CPe/CTBa 3a KynyBakbe Ha yaenu rv ynnatat Bo TeKoT Ha aeHot (T) ao 24:00
4acoT, UCTUTe KynyBaaT yaenun cnopej BpeaHoCTa Ha YAeNoT Ha AeHoT Ha ynaaTarta (T). 3a ynnaTaTta ussplueHa no 24:00 yacor,
yAenuTe ce KynysaaT cnopej BpeAHoCcTa Ha NnoegMHeYHMUOT yaen Ha HapeaHuoT geH (T+1).
YneH 24
MoTBpAaa 3a KynyBake U COCTOjb6a Ha yaenu, 6e3 pasnmMKa Ha HAYMHOT Ha KOj Ce CTeKHATM ce U34aBa o, CTpaHa Ha
[pywTBoTo, BO poK 04,1 (eaeH) paboTeH AeHa No U3BpLUyBakbe Ha yniaTta Bo PoHAOT.
YneH 25
3a uspgafeHnTe yaenm ce BOAW eBUAEHUM]a BO e/IeKTPOHCKa popma Bo [pyLUTBOTO M BO Aeno3uTapHaTa baHKa.

OTKYM HA YAE/N

YneH 26

Cekoj concTBeHuK Ha yaenn og oHA0T MMa Npaso ga 6apa oTKyn Ha oapeaeH 6poj Mau cuTe yaenm Kou rv noceaysa
W Ha TOj HauMH ga uctanu og GoHAOT.

ConcreeHMLMTE HA YAENN MOKAT BO CEKOe Bpeme Aa nogHecaT bapatbe 3a OTKyN Ha CUTE WM Ha oapedeH 6poj Ha
yaenu. baparbe 3a oTKyn ce nonosHysa Ha nocebeH ¢popmynap M3roTeeH og, [pywTBOTO, a UCTUOT MOXKe Aa ce Aobue Bo
ceamuTeTo Ha [pylwTBOTO, Kako M NPeKy NpodakHaTa Mpeska BOCMNOoCTaBeHa Ha A0roBopHa OCHOBa.

YneH 27

Mpu noaHecysarbe Ha baparbe 3a OTKyn, CTpaHKaTa 33a40/BKMTE/NHO Ce JIerMTUMMPa CO COOABETEH AOKYMEHT.
dU3MYKO nLLE Ce IeTUTUMMPA CO BarKEUKM AOKYMEHT 3a inYHa naeHtuduKaumja (MMuHa KapTta nam nacouw). [LokoKy CTaHyBa
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360p 3a NpPaBHO nunue, NernTMMmnpakbeTo ce BpWK CO NnogHeCcyBarkbe Ha BEPOOOCTOEH AOKYMEHT COrnacHO CO 3aKOHCKUTe
NPONnUCKU, KaKO TEKOBHa cocmj6a 0J, peructpaumnjata unm apyr LOKYMEHT 04 Hag/1IeXKeH OPraH M IMYHA KapTa 04, 3aKOHCKUOT
3aCTanHUK Ha NpPaBHOTO anue.

YneH 28

OTKYNoT Ha y4enuTe ce BPLWIK CNOpes, LeHaTa WTO 04roBapa Ha BpeAHOCTa Ha yAenoT yTBpAeHa NpBUOT HapeaeH
[EeH Ha npoLeHa No nogHecyBareTo Ha baparbe 3a OTKYN Ha yaenu (BO NOHAaTaMOLWHMOT TeKCT: bapatbe 3a oTKyn). JOKOAKy
BaparbeTo 3a OTKyn e nogHeceHo no 14:00 4acoT Ha TEKOBHMOT A€EH, UCTOTO Ke ce CMeTa eKa € NPUMEHO HapeaHUOT A€eH.

YneH 29

MoTBpAa 3a OTKYN M cocTojba Ha yaenn ce usgasa og, CTpaHa Ha [JpywTBoTo, BO pok o4 1 (eaeH) paboTeH geH no
M3BpLlUEHaTa ucnnaTa o4 GoHAOT Ha Baparbe Ha B/IOXKYBAYOT. 33 OTKYyNeHWUTe yaenu ce BOAM €BUAEHUM]A BO €1EKTPOHCKA
¢dopma Bo [pywITBOTO M BO Aeno3uTapHaTa baHKa.

YneH 30

Ha ocHoBa Ha nogHeceHOTO bapatbe 3a OTKYM O CTpaHa Ha COMCTBEHMKOT Ha yaenu, [pyluTBoTo Aasa Hanor 4o
AenosutapHaTta 6aHKa, Koja BpLM McniaTa Ha YTBPAEHMOT M3HOC Ha TPaHCAKLMCKa CMETKA Ha COMCTBEHWMKOT Ha yaenuTe,
HaBeZeHa Bo obpaseLoT Ha baparbeTo 3a oTKyn.

[pylITBOTO € A0/MKHO A3 M3BPLIM MCMAATa Ha CpeacTBaTa 3a OTKyneHuTe yaenu og ®PoHAOoT HajaouHa 7 (ceaym)
Ka/sieH4apCcKM AeHa no npuemoT Ha BapakbeTo 3a oTKyn.

9. HAYMH N BPEME HA NPECMETKA HA HETO BPEAHOCTA HA UMOTOT HA ®OHAOT

YneH 31

HeTto BpegHocTa Ha MMOTOT Ha POHAOT ce yTBpPAyBa KaKO pas/MKa nmomery BpegHOCTa Ha MMOTOT Ha PoHaoT
(omHOCHO nNasapHaTa BPeAHOCT Ha GUHAHCUCKUTE MHCTPYMEHTM BO KOW Ce BNIOXKEHU cpeacTBaTa Ha PoHA0T) M BpeAHOCTa Ha
BKYMHUTE 06BPCKM Ha POHAOT, U ce NpecmeTyBa COrnacHo co MpaBUIHMKOT 3a YTBPAYBake Ha HETO BPEAHOCTA Ha MMOTOT
Ha OTBOPEH W 3aTBOPEH UHBECTULIMCKN GOHZ M 32 NPECMETYBake Ha HETO BPEeAHOCTa MO YAE/ UM MO aKLMM BO MHBECTULMCKM
doHA AoHeceH oA cTpaHa Ha KomucujaTa. MimoToT Ha ®oHAOT Ha AEHOT Ha BpeAHyBak€e NpeTcTaByBa 36Mp Ha BpeaHOCTa Ha
cuMTe BMAOBM Ha CPeAcTBa KOM CO 3aKOHOT Ce MPOMMLIAHW KaKo O03BOJMIEHW B/IOXKYyBatba M KOM Ce BO COrMNACHOCT CO
orpaHuyyBatbaTa 3a B/IOXKYBakbe Ha cpeacTeaTa Ha PoHAOT. HeTo BpeaHOCTa Ha UMOTOT Ha POHAOT Ha AEHOT Ha BpeaHyBate
ce npecmeTyBa BP3 OCHOBA Ha Ma3apHUTe BPeAHOCTM Ha XapTUnTe o4 BPeAHOCT M Aen03UTUTE BO PUHAHCUCKUTE UHCTUTYLMM
W APYTY UMOTHM BpeaHOCTM Ha POHAOT, CO 043emarbe Ha 06BpCcKUTe Ha POHAOT Ha UCTMOT AeH. HeTo BpeagHOCTa Ha UMOTOT
Ha POHAOT MO yAen e HeTo BPeAHOCT Ha MMOTOT Ha PoHAOT nogeneHa co 6pojoT Ha yaenute Ha PoHAOT Ha AEHOT Ha
BpeAHyBakoe.

Ynen 32

[eH Ha BpeaHyBabe e AeHOT 3a KOj ce NpecMeTyBa HeTo BpeAHOCTa Ha MMOTOT Ha PoHAOT. [JeHOT Ha BpeaHyBakbe
(T-1) My NnpeTxoam Ha AeHOT Ha NpecMeTKa (T) BO TEKOT Ha KOj WITO ce NpecmMeTyBa HETO BpeAHOCTa Ha UMOTOT Ha ®oHAOT.

Ynen 33
BKynHMOT 6poj Ha yaenm Ha PoHAOT Ha AEeHOT Ha BpeAHYBaHEeTO Ce YyTBPAyBa CO Hama/lyBakbe Ha BpojoT Ha yaenu
o4, NPeTXo4HUOT AeH Ha BpeAHyBatbe Kou POHAOT rM NOBAEKON 338 CMETKA Ha /IMLATa KOW Ha AEHOT Ha BpeAHYyBaHeTO
nogHene 6aparbe 3a OTKyN Ha yaenute Bo GoHAOT M CO Toa NpecTaHane Aa 6MaaT CONCTBEHULUM Ha yAeNuTe, a ce 3roJiemysa
33 6pojoT Ha ygenn ko PoHOOT MM M34an Ha AMLaATa YMKU CpeacTBa Ha AEHOT Ha BPeAHYBaEeTO Ce eBUAEHTUPaAHM Ha
cmeTKaTa Ha PoHAO0T Cco uen 3a KynyBarbe Ha yaenm Bo PoHAOT, a ce BO COMTAaCcHOCT co ycnosuTe BO MNpocnekToT n CtaTtyTtoT
Ha ®oHAoT.

YneH 34

HeTto BpegHoCTa No yaen n BKyNHUOT 6poj Ha yaenn Ha PoHAOT ce npecmeTyBa U M3pasyBa BO YETUPU AELMMANHN
mecTa. CvTe 3ronemyBarba M HamanyBakba Ha 6pojoT Ha yaenun Bo PoHA0T ce NpecMeTaHu 1 U3paseHn BO YETUPU AeLMManHu
mecTa.

YneH 35

HeTo BpeaHocTa Ha UMOTOT Ha POHAOT M HETO BPeAHOCTa Ha MMOTOT MO yAe/N Cce NPecMeTyBa CeKoj paboTeH AeH A0
16:00 yacoT 3a CeKoj AeH o4 rogMHaTa.
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10. BPEME, HAYUH U 3A4YECTEHOCT HA NPECMETKA HA NMPOAAXHATA LUEHA NPU U3OABAHE HA HOBU YOENU U
OTKYN HA YAE/IU, KAKO U HAYNH HA OBJABYBAHE HA LLEHUTE

YneH 36

MNouyeTHaTa LeHa Ha noeauHedveH yaen Bo ®oHaoT nsHecysa 100,0000 peHapu. LleHaTa Ha yaenute Bo PoOHAOT e
e[IMHCTBEHA LeHa eiHaKBa Ha HeTO BpeAHOCTa Ha UMOTOT Ha POHAOT MO yAen, Koja ce NpecMmeTyBa BP3 OCHOBA Ha Na3apHara
LeHa Ha cuTe GUHAHCUCKM MHCTPYMEHTHU of, NopTdoanMoTo Ha PoHAOT.

Ynen 37
Heto BpegHOCTa Ha MMOTOT Ha POHAOT M HETO BPeAHOCTa Ha MMOTOT NO yaen ja npecmeTtyBa [pywTBOTO, a ja
KOHTPO/IMpA U1 ja NOTBpAYBa Aeno3ntapHaTa 6aHKa KOja UCTOBPEMEHO € OArOBOPHA M 33 TOYHOCTA HA NPECMETKUTE KoM ce
poctaysaat go Komucujarta. Heto BpegHocTa Ha UMOTOT Ha POHAOT M HETO BpeAHOCTa Ha UMOTOT MO YAe/N Ce UCKaXyBa BO
OEeHapu M BO eBpa MO cpefeH Kypc Ha HapoaHa BaHKa Ha Peny6sivka CeBepHa MaKeAoHMja KOj Ba*KM Ha AEHOT Ha
BpegHyBakbe.

YneH 38

LleHaTta 3a npogakb6a Ha HOBWTE yAeAM UM OTKYN Ha MOCTOjHUTE € efHaKBa Ha HeTO BPeAHOCTa Ha MMOTOT Ha
®oHgoT no yaen. Mpoaaskbata Ha yaenn Ha PoHAOT ce BPLWM MO LeHaTa Koja e yTBpAeHa Ha AEHOT Ha KOj e U3BpLIeHa
yniaTaTta Ha cmeTKaTa Ha PoHAOT, 3ronemeHa 3a B/1e3eH HaZlOMECTOK.

BpeaHoCTa Ha yAenoT, Kako 1 apxmBaTa Ha BPeAHOCTU Ha YAeN0T KoM r'v n3pa3yBaaT LeHuTe 3a npogakba Ha HoBuTte
OAHOCHO OTKYM Ha NOCTOjHWUTE yAenu Ha onpefeneH gatym ce objaByBaaT Ha WHTEPHET CTpaHWuaTa Ha [pylTBoTo.
YTBpAeHaTa LeHa Ha yaenute Bo PoHAOT ce 0b6jaByBa ceKorall Kora e U3BpLIEHO KynyBake Wau npoaaxba Ha yaenun o
doHpoT.

11. OKOJIHOCTM NOA4 KON MOXKE AA A0JAE A0 NPEKUH HA NPOAAXBA U OTKYIN HA YAENU

YneH 39

Mpopaxbata v OTKYNOT Ha yaenute Bo POHAOT MOXKeE Aa ce NpPeKuHe JOKOAKY [pylTBOTO U Aeno3uTapHaTa 6aHKa
CMeTaaT AeKa He e MOXKHO [a ce YTBpAM TOYHaTa LeHa Ha MMOTOT o4 nopTdoMoTo Ha POHAOT, NpPU WTO NpecTaHysa
npogaxkbaTta M OTKYNOT Ha yAeNn BO MHTEPEC HA NOCTOEYKMUTE M NOTEHLMjaIHUTE COMNCTBEHULM Ha yaenu.

Ynen 40
MpeKknH Ha npogaxkbaTa U OTKYNOT Ha yAEen BO OTBOPEHUOT MHBECTULMUCKM GOHZ MOXKE Aa HacTaHe M Kora BO POK
of, efeH [ieH ce AocTasaT baparba 3a OTKyNn Ha yaenu og GoHAO0T Bo U3HOC norosniem og 10% on BpeaHOCTa Ha UMOTOT Ha
$oHAOoT, a POHAOT BO 3aKOHCKM MPONMLIAHMOT POK HE € BO MOXKHOCT Aa v peanunsupa baparaTa. MpeknHoT Ha npoaak6a u
OTKYN Ha yaenu, [pywTBoTo Ke ro npujasu 4o KomucujaTa 1 Ke ro o6jaBm Bo HajMmanKy ABa AHEBHU BecHUUM BO Penybanka
CeBepHa MakenoHuja, M Ha cBojaTa MHTepPHeT cTpaHuua. MpekMH Ha npogaxkba u OTKyn Ha yaenu, [pywTBOTO MOXe Aa
M3BpLLM NOo A06MBaHE Ha COrAacHOCT 04 CTpaHa Ha Komucujata 1 3a UICTUOT MUCMEHO Ke M U3BECTU CONCTBEHULUMTE Ha yaenu.

YneH 41
[dpywTBOTO 33 yNpaByBate CO MHBECTULMCKM POHAO0BM BeAHall, He MOKACHO o4 24 Yyaca No KOHCTaTUpPaHEeTo AeKa
He MoXe a3 ja yTBpAM TOYHaTa UeHa Ha MMOTOT of nopTdoamoto Ha PoHAoT, o KomucujaTa gocTaByBa baparbe 3a
[oburBarbe COrNacHOCT Ha NPEKUH Ha Npogaxkba M OTKYN Ha yAenn Ha OTBOPEHNOT MHBECTULMCKU doHA,.

YneH 42

Bo nepuofoT Ha nocTankaTa 3a A4obusarbe cornacHocT og Komucujata 3a npekuH Ha npogaxbarta u OTKYnoT Ha
yAenn BO OTBOPEHMOT MHBECTUUMCKM ¢oHa, [pylwTBOTO He cmMee Aa npogasa M OTKynysa yaenu og $oHAoT ce Ao
3aBplUyBakbe Ha NOCTankaTta 3a A4obuBake COrnacHoCT Koja ce Boau npes, KomucujaTta. MpruBpemeH NpeknH Ha npoaaxkba u
OTKYN Ha yeNM MOKe [,a HacTaHe U AOKOAKY KomucujaTa ce CTeKHe CO CO3HaHMja, UAU MMa ONpaBAaHU MPUUMHM 33 COMHEX
[eKa Ha BNOXKYBauYMUTe MM Ce HaHecyBa LUTeTa Nopagu HETOYHA NPecMeTKa Ha LieHaTa Ha yaenuTe Bo GPoHAOT.



YneH 43

MpeKNHOT Ha Npoaaxba 1 OTKYN Ke 3aBpLIM OTKaKo [pylwTBOTO U Aeno3nTapHaTa baHKa oLeHaT AeKa € MOXHO Aa
ce o4peam ToYHaTa LeHa Ha MMOTOT Ha NopTHOIMOTO HAa OTBOPEHMOT GOHA, A HAjAOLHA BO POK 04,28 AeHa 04 NOYETOKOT Ha
NpPecTaHOKOT OCBeH aKo Komucujata He ce cornacuM 3a NPOAOJ/IKYBakbe Ha Ha3HAYeHMOT pokK. M3BecTyBareTo 3a
NPoLOKYBatbe Ha npopaxbaTta M OTKYNOT Ha yaenn Bo ®oHAOT Ke ce objaBu BO HajManKy fBa LHEBHW BECHULM BO
Penybnunka CeBepHa MakeaoHuja.

3a BpeMeTo AoAeKa Tpae NPeKMHOT Ha npoaaxkba v oTKyn Ha yaenu, [pywTBOTO MOXKe Aa NPOLOJIKM CO NPUMatbe
Ha 6aparba 3a npogarkba MAM OTKYN Ha yAenn Kou Ke ce peanusupaaT No 3aBplUyBarbeTo Ha NpekuHOoT. [oaeka Tpae
NPeKNHoT cute Haparba 3a OTKYN MAM Npoaa)kba Ha yaenu Hema ga buaaT M3BPLUEHW BO POKOBUTE MpPeaBUAEHM CO OBOj
CratyT n MpocnektoTt Ha PoaHOT.

12. HAOOMECT U TPOLLOLIN 3A USAABALE M OTKYN HA YAE/IU
HAAOMECT U TPOLLOLUMU HA TOBAP HA UMOTOT HA ®OHAOT

Ynen 44
Ha ToBap Ha MMOTOT Ha POHAOT ce NnpecmeTyBaaT CIeAHUTE HALOMECTOLM U TPOLIOLM:

e HapomecTok 3a ynpasyBarbe co PoHAOT;

e HagomecTok Ha genosuTapHaTa 6aHka;

e Tpowouy Bo BPCKA CO Kynonpoaaskba Ha UMOTOT Ha PoHAOT;
e [lpyru Tpowouu Kou Ke npousaesaT BO TEKOT Ha paboTereTo.

Hadomecmok 3a ynpasysare co @oHOom
YneH 45

HapomecTtokoT KOj Ce Hannatyesa o4 dPOHOOT € HaAOMECTOKOT 3a ynpasyBawe Ha [pywTBOTO, a Ce npecmeTyBa Bp3
OCHOBa Ha AHEBHa HETO BPEAHOCT Ha dPoHOOT No cnegHaTa cbopmyna:

OcTBapeH roauileH HagoMecT 3a yrnpasysarbe X 1 / 365

[pywTBOTO HansaTyBa HafOMECTOK 3a yNpaByBakbe BO BUCMHA 04, 3,00% roaMiliHO 04 HETO BPeAHOCTa Ha MMOTOT Ha
®OHAOT U UCTUOT BO LENOCT My npunara Ha JpywTeoTo. [JpylITBOTO ro HaniaTyBa HaJOMECTOKOT 3a ynpaByBatbe efHal
Mece4Ho, Kako 361p Ha cuTe AHEBHW BPEAHOCTM Ha HAaZOMECTOK 3a MeCeLLOT Ha KOj LITO Ce 04 HecyBa npecmeTKara.

Hadomecmok Ha denosumapHama 6aHKa

Ynen 46

[pylwTBOTO Ha TOBAp HAa UMOTOT Ha POHAOT NAaKka HaZLOMECTOLM U TpoLwouy Ha [eno3uTtapHaTa 6aHKa 3a paboTute
Kou ce geduHUpaHM Bo 40roBopoT co [enosutapHata 6aHKa, 3akoHOT, CTatyToT M MpocnekToT Ha ®oHAoT 1 Tapudarta 3a
HaZLOMECTOLM U TPOLLIOUM 33 Bplere Ha paboTu Ha [enosutapHata 6aHKa. Ha ToBap Ha umoToT Ha ®oHaoT, [pywTBOTO Ha
[JenosutapHaTa 6aHKa 1 niaka HagomecTok o4 0,27% Ha roAMIIHO HUBO KOj Ce NPecMeTyBa 0f, HETO BPeAHOCTa Ha MMOTOT
Ha GOHAOT 33 AEHOT KOj NPETXOAM Ha AEHOT Ha BpeaHyBakbe.

McTo TaKa, Ha ToBap Ha MMOTOT Ha ®oHaoT, JpywTBOoTO Ha Aeno3nTapHaTa 6aHKa 1 nnaka 3a TpowouuTe Ha cy6-
AeNno3nTapHa 6aHKa. M3HOCOT Ha oBuKe Tpowouu e egHakKoB Ha peaslHO OCTBapeHUTe Tpowouu.

Tpowouyu 8o 8pcKa co kynonpodaxba Ha umomom Ha PoHOom

YneH 47

OBue TPOLIOUM MM COAPKAT CUTE TPOLLOLM NOBP3aHM CO KynyBarbe U Npoaasakbe Ha MMOTOT Ha PoHAOT (Ha npumep:
Tpowoun 3a BpoKepcKkn NPoBM3uK, Bep3aHCKa TaKca, Takca 3a LleHTpaneH Aenosutap Ha XapTuM of BPEAHOCT, AaHOUM U
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€BEeHTYa/lHn Apyrun Tpowoumn noBp3aHn CO NOPaMHYBakbeTO Ha TpchaKLJ,MVITe). M3HOCOT Ha 0BMeE TPOLIOLUM € BO BUCMHA Ha
CTBapHUTE TpoWwOoLK KON npounsnerysaat o goroeopumrte, oaHOCHO TapVIdJHMLI,MTe Ha penieBaHTHUTE UHCTUTYUUN U UCTUTE Ce
Ha TOBap Ha MMOTOT Ha DoHaoT. TpowoumTe 3a KynysBare 1 NpoaaBake ce Pas3INKyBaaT BO 3aBMCHOCT 04, TUNOT Ha XapTumre
o4 BpeagHOCT N roNeMUHATa Ha HaNoroT.

Zpyau mpowoyu Kou Ke npoussne3am 8o mekom Ha pabomeremo

YneH 48

OcTaHaTK TpoliouM KoM Ke Npom3nesaTt BO TEKOT Ha paboTeHETO, @ MOXKe Aa Ce Han/iaTyBaaT Ha ToBap Ha MMOTOT Ha
doHAoT ce:

Tpowoum 3a roguiiHa pesnsmja;

Tpowoun 3a u3paboTKa, MeyaTere M MNOWTapPUHA HA MOAYFOAUIIHW U PEBUOUPAHN TFOAWWIHM M3BEWTaW 3a
CONCTBEHULUTE Ha YAENW;

TpOLWOK 3a UcnaaTa Ha A4aHOKOT HAa UMOT 1 A06UBKa Ha GOHAOT;

Tpowouw 3a o6jaBa Ha MpocnekToT U Apyru NnponuwaHu objasu;

Tpowoum 3a meceveH Hagomect Ha Komucujata;

Tpolwoum Bo BpcKa co beHeduunmnte Kon npousnerysaaT o4 AOroBopuTte 3a oaberHyBate ABOjHO OLaHOYYyBakE.
[pywTBOTO NpekKy Aeno3utapHaTa 6baHKa Ke cnpoBeae NOCTanka 3a NoBpaT Ha AAHOKOT OZ, Kanutan CKAy4YeHu mery
PCM u cTpaHCKM AprKaBu, O4HOCHO AA@HOK Ha AMBUAEHAA KOj € 3a4p¥KaH Npu camaTta ucnaaTta Ha AMBUAEHAA Of,
CTPaHCKM uU3gaBsayu;

Opyrv Tpowoum yTBpAEHU CO 3aKOH.

OBWe TPOLIOLM TM COAPKAT TPOLIOUUTE KOWM Ke NpomsnesaTt BO TEKOT HA paboTereTo Ha POHAOT M MoXKe ga buaar
Han/iaTyBaHW Ha ToBap Ha MMOTOT Ha POHAOT BO BUCMHA Ha peasHO OCTBapeHWUTEe TPOLIOUW KOM Mpou3serysaat of
[0roBopuTE, O4HOCHO TAPUPHULMTE HA PEIEBAHTHUTE UHCTUTYLUMN.

HALJOMECT 1 TPOLLOLU HA TOBAP HA MHBECTUTOPUTE

YneH 49

HapomecToumTe KOM MOXKe Aa ce HanaaTyBaaT 04 UHBECTUTOPOT BO doHpoT ce:

BneseH HagoOMeCTOK Koj ce oabvBa 04 M3HOCOT 3a ynjaaTa BO MOMEHTOT Ha nNpogaxba Ha yaenute. HauMHOT Ha
HannaTa Ha BNIE3HMOT HAZOMECTOK e objacHeT Bo uYneH 50;

M3nes3eH HafLOMECTOK Koj ce o46M1Ba 04, HETO BpegHOCTa Ha UMOTOT Ha POHAOT MO yAeN BO MOMEHTOT Ha OTKyn. Mpwn
OTKyN Ha yaenu JpywTeoTo Hema fa HaniaTysa U3fes3eH HaflOMeCTOK;

Tpowouyu 3a neyatere Ha 06pacLUy 3a 3anuwWyBarse Ha yaenu;

TpowouuTe 3a nevatere Ha obpacum 3a 3anuULIyBarbe Ha yAeauM Hema Aa ce NpecMeTyBaaTt M Hannatysaat. OBue
TpoLWoOoLUM ce Ha ToBap Ha [pywTeoTo;

B/IE3EH HAZJOMECTOK

YneH 50

BneseH HagomMeCTOK npeTcTaByBa Ha4OMECTOK KOj UHBECTUTOPOT Io nnaka npu ynnata Ha cpeacrtsa BO doHAOT, co

uen Kynysare Ha yaenam n UCTuot ce 0,CI,6VIBa 04 U3HOCOT Ha npBaTa ynaata.

10

M3HOCOT Ha BNe3eH HagomecT Ke ce yTBpAyBa cnopen CKkasiaTa NpuKaxaHa BO Tabenata noaony:

U3Hoc (MKD) BneseH HagomecT
2,0 900.000 5,00%
900.001 - 1.800.000 4,50%
1. 800.001- 3.000.000 4,00%




3.000.001 - 5.000.000 3,50%
5.000.001 - 10.000.000 3,00%
10.000.001 - 20.000.000 2,50%
20.000.001 - 50.000.000 2,00%
50.000.001 - 100.000.000 1,50%
Hag, 100.000.001 1,00%

NHBecTUTOPUTE KON ce BEKE CONCTBEHMUM Ha yaenu Bo GOHAOT 33 WTO NJaTUAe BAe3eH HaZOMECTOK, 38 UAHUTE
ynnatv Bo GOHAOT Ha Kou 6u Tpebano fAa ce HannaTu BAE3eH HAZOMECTOK, Ke BaXKM MPOLLEHT Ha B/ie3eH HafZOMECTOK
NpecmeTaH Kako KyMy/laTMBEH M3HOC Ha MpBaTa ynaaTa 33 Koja e BeKe N/aTeH BNe3eH HaJOMECTOK M M3HOCOT Ha HoBaTa
ynnaTa. MHBeCTUTOpUTE MMAAT ABa HAYMHM Ha ynnaTa, egHOKpaTHA ynaaTa AN MHBECTULMCKM NNaH.

BnesHMOT HaZOMeCTOK ce NpecMmeTyBa CO NPMMEHA Ha cneaHasa d)oplv\yna:

BKYNeH M3Hoc Ha ynaaTa x 100

B/NIe3eH HAZ0MECTOK = BKyneH U3HOC Ha yniaTa -
100 + %Bne3eH HaZOMECTOK

JononHumenHo Hamanyeare Ha 8s1e3eH Hadomecmok

Ynen 51

[pyLITBOTO MOXKe Aa ro Hamaau UauM BO LeaOCT Aa ro ocnoboam og nnakakbe Ha BAe3eH HaAOMECTOK MHBECTUTOPOT
[AOKOJIKY KaKo MHBECTUTOP ce jaBM BaHKa, MHBECTULMCKM GOHA, OCUTYPUTENHA KOMMNaHM]ja, NeH3UCKKU GOHA, AN APYT BUA, Ha
npodecnoHaseH, 04HOCHO MHCTUTYLMOHA/IEH MBECTUTOP. [LOKOJIKY Ce OLeHU AeKa 04peseH MHBECTUTOP MOMKe Aa NpuaoHece
3a NpuWB/EKyBakbe HOBU MHBECTMPOTH, A3 MOMOrHe BO OCTBapyBatbe cOpaboTKa CO MOTEHUMjaHWU MHBECTUTOPM 3a KoM
[pywTBOTO CMeTa AeKa Ke npuAaoHecaT 3a MopacT Ha CPeACTBaTa NoJ ynpasyBarbe, UCTUTOT MoXe Aa buge ocnobogeH
LLeIOCHO UM Ae/YMHO Of, naakakbe Ha Be3eH HaJOMEeCTOK. [LJOKO/IKY MHBECTUTOPOT Noceaysa yaenu unm 6un uHeectTuTop
BO 6110 KOj 04 GOHAOBMTE yNpasyBaHM o4 [pyLUTBOTO 33 UCTUTOT MOKe Aa ce 0406pu HamanyBarbe Uan ocioboaysarbe oz,
nnakakbe Ha BNE3eH HAOMECTOK.

Tpowouyu 3a 3ameHa Ha yoesnu 00 edeH 80 Opya ¢hoHO ynpasysaH o0 [pyuwimseomo

YneH 52
3ameHa Ha yaenv npeTcTaByBa OTKYN Ha yaenun o eaeH GOHA M UCTOBPEMEHO M3AaBakbe Ha yaenu of apyr GoHA
CO KoM ynpasyBa [lpylTBO, 04 CTPaHA Ha MCT B/IOXKYBAy M TOA 3a MUCT M3HOC HA MapPUYHU CpeacTBa, 3a M3BpPLUIYBaHe HA
3ameHaTa Ke ce Han/aTyBa HaZ,OMECT BO BUA, Ha BAe3Ha NPOoBU3Kja BO U3HOC 04, 1% o4, M3HOCOT Ha NapUYHKU CPeacTBa Kou ce
npeHecysBaaT. Ha4oMeCcTOKOT 3a 3amMeHa Ke ce HanaaTyBa caMo 33 OHOj POHZA, KOj BO MPOCMEKTOT MMa NpeaBUAEHO MOXKHOCT
33 HannaTa Ha Bne3eH HaZoOMecCTOK. BpojoT Ha MpeHOCU KoM MOXKe efdeH MHBECTUTOP Aa MM BPLIKM BO TEKOT Ha eaHa
KaneHgapcKa rogMHa e orpaHmyeH Ha 3 npeHocu.

13. NIPECMETKA U UCNNIATA HA AEN O4 AOBMUBKATA HA ®OHAOOT

YneH 53

MpaBoTO Ha yyecTBO BO f06MBKaTa CONCTBEHMLMTE HA YAe/M ro OCTBAPYyBAaT NPeKy OTKYM, OAHOCHO Npoaaxkba Ha
yAenu, Kako pasnvKa nomery Ble3HaTa U U3nesHata LieHa Ha y4eNoT HaMasieH 3a cuTe TPOLLOoLUM U HagomecTouu. MpuxoauTe
0f, UHCTPYMEHTUTE BO KOW Ce B/IOXKEHW cpeacTBaTa Ha ®OHAOT, KaKo LTO ce KanuTanHuTe J0O6UMBKU, MO3UTUBHUTE KYPCHM
Pa3NKN, AVNBUAEHOM U KaMaTHU NPUXOAM, HEMA Aa Ce UCNAATyBaaT, TYKy aBTOMATCKM Ke ce peMHBecTMpaaT co Len aa ce
3ronemu LeHata Ha yaenute Bo ®oHgot. CONCTBEHMUMTE Ha YAEAN Ce M3jacHYBaaT 3a COrMAaCcHOCT 3a PeuHBECTMParbe Ha
AobueKaTa co noTnuwyBakbe Ha M3jaBa Koja e coctaseH gen Ha obpacumTe Ha PoHAOT, MpUCTanHULA BO MHBECTULMCKU GOHA,
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n Bapare 3a Kynysare yaenu. Co npuoakare Ha nogHeceHoTo Baparbe 3a KynyBakbe yaenn U ynnaTeHuTe MapuyHu
cpeacTBa 04 CTpaHa Ha [pywTBOTO, BAOXKYBauMTe BeryBaaTt Bo 40OroBopeH ogaHoc co PoHAOT M ja n3pasysaaT cBojaTa Bojja
AeKa rv npudaKkaat ycaoBuTe 3a BAOXKYBatbe AednHMpaHu Bo oBoj CTaTyT. JobmBKaTa Ha POHAOT e coapsKaHa BO LieHaTa Ha
efeH yaen.

14. BPEMETPAEHE HA ®UCKAZTHA TOAUHA

YneH 54
duckanHata roguHa Tpae og 1. (npsu) jaHyapu go 31. (TpueceT u NpBU) AEKEMBPU.

15. AATYM HA JOHECYBAKE HA CTATYTOT

YneH 55
Mpeuot CraTyT Ha BEFA CBET — oTBOpeH MHBeCTMUMCKM PoHA e aoHeceH Ha 07.03.2022 roauHa, a e onobpeH of
Komucujata, co PeweHune 6poj YM1 08-121 oa 22.03.2022 roanHa. OBoj npeyncTeH TeKcT Ha CTaTyToT e AOHeceH Ha AeH
27.12.2022 roanHa, a UICTUOT BaXKM o, AEHOT Ha AobuBarbe COrnacHoCT oA cTpaHa Ha KomucujaTta 3a xapTum of, BpeaHocT Ha
OpnyKaTta 3a MU3MEeHU U J0N0JHYyBake Ha CTaTyToT, JOHECEeHA Ha UCTUOT AATyM.

16. MOAATOLIM 3A APYLUTBOTO 3A YINPABYBAE

YneH 56

LenocHMoT Hasme Ha [pywTBoTo €: [JpylTBO 3a ynpaByBatbe CO MHBECTUUMCKM doHaoBu BEFTA ®OHAOBU AL
Ckronje. CKpaTeHMOT Ha3une Ha ¢upmaTa rnacu: BEFTA POHOOBU AL Ckonje.

CeguwTeTo Ha JpywTBoTo e Bo CKonje, Ha 6yn. KnumeHT Oxpuacku 6p. 45 kaT 1 nok. 10, CKkonje, UeHTap MaTuyHUOT
6poj Ha ApywTBoTo e 7515618

[pylwTBOTO € 0CHOBaHO Ha AeH 26.04.2021 roamHa Ha HeonpeaeneHO BpemMe, a 3ano4yHa co paboTa no gobuearbe Ha
ofobpeHue og cTpaHa Ha KomucujaTta 3a XxapTum of, BpeAHOCT, ogHocHO PeweHune 6poj YM1 08 - 5 o4 29.06.2021 roaunHa.

Ynen 57
OcHoBHaTa rnasHWHa Ha ApywTBoTo usHecysa 154.800,00 espa, ogHocHO 9.545.103,00 geHapu cnopes cpeaHnoT
Kypc Ha HBPCM Ha geHoT Ha yniaTaTa, a ce COCTOU of, NapU4HN BNOTrOBM.

YneH 58
[pywTBOTO MMa eAMHCTBEH NpeAMET Ha paboTere - OCHOBAHE W YNpaByBakbe HAa OTBOPEHU UHBECTULMCKM GOHAO0BY,
OLHOCHO B/IOXKYBatbe Ha MApPUYHKU cpeacTBa BO CBOE MME M 33 CMETKA Ha COMCTBEHULMTE Ha yAenu BO OTBOPEHUTE
WMHBECTULMCKN GOHA0BM CO Kou ynpaByBa. OBaa AejHOCT ondaka:

1. ynpaByBarbe CO MMOTOT Ha MHBECTULMCKUTE GOHA0BMU;
2. peksamuparbe Ha MHBECTULMCKUTE GOHA0BM M Npoaakba Ha yaenn Bo OTBOPEHUTE MHBECTULMUCKM GOHA0BMK;
3.  agMMUHUCTPATMBHM paboTU KOM Ce oaHecyBaaT Ha:
- BOAEHE HA AeNOBHU KHUMM U CMETKU U U3roTBYBake Ha GUHAHCUCKM U3BeLITau;
- BOCMOCTaByBakbe U OAPKYBakbe Ha OAHOCU CO BIOXKYBAYUTE;
- yTBpAyBakbe Ha BPeAHOCTa Ha MMOTOT Ha MHBECTULMCKMOT GOHA M NpecMeTKa Ha LeHaTta Ha yAenor;
- ycornacysarbe Ha paboTereto Ha [JpyWwTBOTO CO 3aKOHUTE M APYIY NPONUCK;
- objaByBatbe M M3BECTYBakbE Ha COMCTBEHULMTE Ha yaeNu;
- pacnpepenba Ha o6MBKaTa Ha MHBECTULMCKUOT GOHA;
- u3gaBarbe M OTKYN HAa Y4,Eenn BO OTBOPEHUTE MHBECTULMCKN GOHAO0BMU U
- BOAEHE PerucTap Ha CONCTBEHULUUTE Ha yaenu.
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[pywTEoTO MMa A03BONa A3 BPLWM M paboTU Ha ynpaByBarbe CO CPEACTBA 33 CMETKA Ha MHAOUBMAYANEH KAMEHT -
CONCTBEHMK Ha nopTdhonuo, Kako 1 paboTy Ha MHBECTULMOHO COBETYBaLE Ha KNUEHTU.

YneH 59

[lpywTBoTO € J0NKHO ynpaByBareTo co POHAOT fa ro BpLUM CO BHMMaHue Ha gobap CTONAaHCTBEHUK, Aa ce
NPUApPMXyBa Ha Hayenata Ha COBECHOCT W YECHOCT, HaBPEeMEHO W LeNOCHO Ja TM UCMOAHYBa CWUTe npaBa M 0BBpPCKM
npeasuaeHu co 3akoHort, MNpocnekrot u CtaTyToT Ha POHAOT.

[pywTBOTO NpY M3BpLIYBate Ha paboTereTo Ke ce NpUApPMYyBa Ha CUTE 3aKOHCKM OrpaHudvyBatba, 3abpaHeTtu
AejcTea M CyAMpP Ha MHTEPECH, A Ce CO LeN OCTBapyBake Ha MHTEPEeCUTE Ha CONCTBEHMUMTE Ha yaenn Bo PoHaoT.
YneH 60

JpywTBOTO € OAroBOPHO 33 BPLIEHE HA AEjHOCTa Ha ynpasysare co POHAOT BO COMNACHOCT CO 3aKOHCKUTE M
nogsakoHckute nponuck, Cratytor W MNpocnektoT Ha ®oHgoT. [JpywTBoTo 0AroBapa 3a lWTETata NPUYMHETE Ha
CONCTBEHMLMTE Ha yAenu Bo POHAOT 3a AeNyBatbe CNPOTUBHO Ha oapeabuTe og 3aKoHOT, NOA3aKOHCKUTE nponucu, CTaTyToT
u MNpocnexToT Ha POHAOT.

ApywTBoTO 0AroBapa 3a npaBHUTe paboTy CKAYYEeHU BO CBOE MME M 33 CMETKa Ha COMNCTBEHWULUMTE Ha yAenu Bo
doHAOOT, CO LENOKYNHUOT CBOj MMOT.

17. OCTAHATWU OAPEABU

YneH 61
3a ce WTO He e peryavMpaHo co oBoj CTaTyT Ke ce npumeHyBaaT oapeabute 04 3aKOHOT 3@ MHBECTMLMCKU GOHA0BK
M APYIMTE 3aKOHCKU U NOA3aKOHCKKU NPONKUCH.
YneH 62

Osoj CraTyT BNErysa BO cuna o4 AEHOCT Ha AOHEecyBarbe, a Ce NPUMeEHYBa o AEHOT Ha AobuBare cornacHoT o4
cTpaHa Ha KomucwmjaTa.
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