Bp3 ocHoBa Ha 4ieH 52 o4 3aKoHOT 3a UHBeCcTUUMCKK 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 40 og CtaTyToT Ha pyWwITBOTO 3a yNpaByBake CO OTBOPEHM U 3aTBOPEHU MHBECTUUMCKN poHaoBm BEFTA POHOOBU ALl
CKkonje (BO NOHAaTaMOLUHMOT TeKCT: ApywTBoTo), O460p0T Ha AMpPEeKTopM Ha [pywTBOTO, Ha CeAHMLATA O4pP)KaHa Ha AeH
27.12.2022 rognHa, goHece:

CTATYT
BEFA TEXHONOIMJA — oTBOpPEH MHBECTULNCKN GOHA,

(NpeyvncTeH TekcT)

1. ONLUTU OAPEABM

Ynen 1
Co oBoj CTaTyT Ce ypeayBa OCHOBaHETO M opraHusmparetTo Ha BEFA TEXHOJ/IOTMJA — oTBOpEH MHBECTULMCKU GOHA,
(B0 NoOHaTamoWHMOT TeKcT: POHAOT), NpaBHUTE OAHOCK HA JpYyLWITBOTO CO CONCTBEHULMTE HA yaenm Bo DOHAOT, Kako 1 aApyru
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 NPecMeTKa Ha MPOJAXKHATA LeHa Npu U3[aBake Ha HOBU yAenu Unm
OTKYN Ha YAEeNn, KaKo M HauMH Ha 0bjaByBatbe Ha LLeHMTe; OKOJIHOCTU MOJ KOW MOXe Aa A0jAe A0 NPeKUH Ha npoaarkba u
OTKYN Ha yAenu; HagoMecT M TPOLIOLM 33 U3[aBakbe M OTKYM Ha yAenu; NpecMeTKa M ucniaTa Ha gen 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 PoHA e: BETA TEXHOJTOTUIA — oTBOpPEH MHBECTULMUCKN GOHA.

CKpaTeH Ha3ume Ha PoHAoT rnacu: BEFTA TEXHOJTIOTUIA — o.n.¢.
Bo paboTtereTo co cTpaHcTBO POHAOT Ke HacTanysa no nmeto VEGA Tech.

dOHAOT e OCHOBaH Kako OTBOPEH WMHBECTUUMCKM GOHA, KOj Ce KaTeropusmpa BO rpynaTa akUMCKM (OCHOBHa
KaTeropuja) u uHpopmaTMuKa TexHonorunja (aejHocr).

YneH 4

DOoHAOT ce opraHM3npa Kako OTBOPEH MHBECTULMCKM GOHA KOj NnpecTaByBa nocebeH MMoT 6e3 CBOjCTBO HA NPaBHO

NLE, YNKU CONCTBEHULM Ha yaerM MMaaT NpaBo Ha cpasmepeH gen oa aobuekata Ha PoHAOT M BO ceKoe BpemMe MMaaT npaso
Aa nobapaat ucnnaTa Ha ygenuTe co WTo uctanysaat og PoHaoT.

Co ®oHpoT ynpaByBa [pyWwTBOTO 33 ynpaByBatbe CO MHBecTMUMCKU poHposu BEFA ®OHAOBU AL Ckonje, co
cepgunwwite Ha 6yn. KnumeHT Oxpuacku 6p. 45 kaT 1 nok. 10, CKonje, LleHTap, Koe uma fobneHo ofobpeHme 3a OCHOBaHE 04,
Komucuja 3a xapTum o, BpeaHOCT Ha Penybavka CeBepHa MakefoHWja (Bo MOHaTaMOLWHMOT TeKcT: KomucujaTa), co Pewerne
6poj YM1 08 — 5 o4 29.06.2021 roguHa.
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[JenosunTtapHa 6aHKa Ha ®oHaoT e H/B Banka Al Ckonje, co ceamwiTe Ha ya. BograHcKka 6p. 1, 1000 Ckonje. U36opoT
Ha H/1b baHka Al CKonje 3a genosutapHa 6aHKa Ha PoHAOT e 0406peH co PeweHune oa Komucnjata 6poj YM1 08-122 op,
22.03.2022 roaunHa.

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

Ynen 5
BEF'A TEXHOJIOTUJA — oTBOpeEH MHBECTULNCKN POHA e OCHOBAH co fobuBare Ha oaobpeHne on KomucujaTta, co
PeweHune 6poj YMN1 08-122 op 22.03.2022 roanHa.

doHAOoT e 3anuluaH Bo PerncrapoT Ha MHBECTUUMNCKKM doHA0BM Ha Penybivka CeBepHa MakegoHuja, oa Komucujara,
nog, naeHTuduKkaumckm 6poj: 9140000000220.

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 [lpyru nssecTtyBama NpeaBUaeHN CO 3aKOHCKUTE U MOA3aKOHCKUTE NPOMNUCH.
Ynen 7
ConcTBeHMLMTE Ha YAEeNM UCTO TaKa MoKaT 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 y4e/inm € BO 3aBUCHOCT O, M36paHVIOT HA4YUH Ha MHd)OpMVIpaI—be.

Ynen 8

CuTe nHpopmaumm nosp3aHm co paboTtereto Ha ApywTBoTo n PoHAOT, MHBECTULIMCKATA NOAUTUKA, MUHPOPMaLmnTe
objaBeHn BO meauymute 1 c/., MOXe Aa ce aobujaTt Bo ceamniuTeTo Ha JpywtBoTo Ha Byn. KnumeHT Oxpuackum 6p. 45 kat 1
nok. 10, Ckonje, UeHTap,, cekoj paboTteH geH oa 09:00 oo 17:00 yacor.

5. MMHUMAJIEH 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) KaneHaapcku geHa no
Aobusarbe 0406pyBakbe 3a CoApPKMHATA Ha MPoCneKToT 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 [eH 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 NoYeTHa BpeaHOCT Ha yaenoT og 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, [leno3sutapHaTta 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 og, yaenute Bo OTBOPEHMNOT GOHA Ce CTEKHYBAAT CO 3anuLlyBatbe BO PErMCTAPOT Ha yAe/ N BO OTBOPEHUOT
WHBECTULMCKN dOoHZ wTo ro Bogu ApywTsoto. ApywTBoTo BogM Perncrtap Ha yaenv Bo PoHAOT COMacHO 3aKOHCKUTE U
NoA3aKOHCKMUTE 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 concTBeHMUM Ha yaenn umaat efHaKBM Npasa BO ®oHpoT. Yaenute Bo POHAOT HE MOXKaAT C!'IO60,£I,HO Aa ce
npeHecyBaaT, OCBEH MO OCHOB Ha Hac/neACTBO MAM OOroBop 32 MOAAPOK. TakKBMOT MpPeHOC Mma MNpaBHO ,D,ejCTBO no
3anuLwysakbe Ha NpPeHoCcoT BO PerncrapoT Ha yaenu Bo ®oHpoT 0f, CcTpaHa Ha [pywTBoTO.

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

Ynen 12

MHBecTnumcKaTa Len Ha PoHAOT e ocTBapyBarbe Ha afeKBaTeH MPMHOC 33 COMNCTBEHMLMTE Ha yaenn Bo GOHAOT,
OAHOCHO PacT Ha BpeAHOCTa Ha YAENOT Ha AO0AT BPEeMEHCKM Nepuos Co eaHOBPEMEHO MUHUMM3UPAHbE Ha PU3NLUTE 04
B/I0XKYBaHETO M NOUYUTYBAHE HA NPUHLMNUTE Ha IMKBUAHOCT U anBepsndurakLmja. MHBecTULMCKaTa Len Ke ce 0CTBapy Npeky
npodecnoHasHo ynpasyBarbe CO cpeacTeata Ha GOHAOT, MPMU WTO Ke ce NPMMEeHYyBa aKTMBHO ynpaByBakbe, 6asmpaHo Ha
HajBMCOKM E€TUYKM W NpodecuoHanHW CTaHAapAM, OOHOCHO Kpeuparbe Ha nopTdoAMO HA XapTuM Of BPEAHOCT Ha
Hajpa3BMeHUTe U HajperyanpaHmn nasapu 8o ceeToT. NopTdhoanoTo Ha GoHAOT Ke B1ae BAOKEHO BO MHCTPYMEHTU HaBeAeH
BO usieH 15. Bo ogpeseHM MOMEHTM Kora Ha nasapute e NPUCYTHA HecTabUAHOCT U Kora ce OYeKyBa HadoNieH TpeHA, Ha
ueHuTe, JpywTBOTO MOXE 43 ja HaMaNn U3N0KEHOCTa BO aKuun (40 MUHUMYM 85%), 04AHOCHO Aen o4 nopTdoanoTo Aa ro
nnacvpa BO yAenAu MAM aKLuMM Ha MHBECTMUMCKM GOHA0B, MapMYHM CpeacTBa MM Aeno3nTM 40 Makcumum 15% co uen
amMopTM3NParbe Ha HEeraTUBHUTE edeKTu.

Crtpaternjata Ha PoHAOT € Haco4YeHa KOH BNOXYyBarbe BO PEHOMMPAHU KOMMAHUM 04, CEKTOPOT TEXHO/IOTMja KaKo U
TEXHOJIOWKN KOMMaHMM KOW Ce BMCOKO MHOBATUHWU U ce HaofaaT BO ¢as3a Ha pa3soj. JOMWHAHTHO nopTdoanoTto Ke buae
COCTaBEHO OZ, T.H. “TEXHO/IOWKM TMraHTK” Kou ce Aen of, CBeTCKUTE 6ep3aHTCKU MHAEKCU.

YneH 13
Kako nHsectutopu Bo POHAOT MOXKe fia ce jaBaT AOMaLIHU U/UAKN CTPAHCKU, GUSUYKKM U/MAK NpaBHU nua.


http://www.vegafondovi.mk/

Ynen 14
Bo npouecoT Ha ynpasyBare [pywITBOTO MOXe Aa KOPUCTU Pas3/IMyHK CcTpaTerMmn Ha ynpaByBakbe, BOAEjKM ce o4,
NPUHLMNUTE HA MUHUMU3UPAHE HA PUSKMKOT M auBep3ndukaumja Ha noptdonnoto Ha poHaoT: Dividend Growth Investing
(MHBECTMpatbe BO KOMMAHWMM CO KOHTUHYMPAH pacT Ha auBuaeHaa), Value Investing (cTpaTerunja 3a MHBeCTMpakbe BO 34paBu
n npoduTabunHm KomnaHum); Event Driven Strategy (cTpaTtervja TemeneHa Ha cneumduyHu rnobanHu ciyyyBama); Active
stock picking (akTmBHO Tpryeame) 1 Buy and Hold (gonropoyHo noceayBatbe).

Ynen 15

Hajmanky 85% g0 100% oz MoTOT Ha POHAOT Ke bMae BNOXKEH BO aKLMWN UAN APYTY GUHAHCUCKM UHCTPYMEHTM KoM
o0be3beayBaaT CONCTBEHUYKM NpaBa 6e3 reorpadckn orpaHnyyBarba, NPy WTO HajManky 80% o MMOTOT Ha GOHAZOT Ke buae
B/IO’KEH BO aKLMM U34a4EHM O APYLUTBA YMja AejHOCT e MHDOpMaTMUKa TEXHONOMMja (pa3BMBarbe Ha TEXHO/I0TMja 3a XapABep
n coovteep). Jo 15% oa MMOTOT MoXKe Aa Buae BNOXKEH BO YAENM UM aKLMU Ha WUHBECTUUWUCKU GOHAOBM KOU Ce BO
NPUBAUNKHO CAMYHA PU3MYHA KaTeropuwja U MMaaT MUCTa MW CAMYHA CTPaTervja Ha BIOXKYBakbe M HUBHMOT HAZOMECTOK 3a
ynpaByBatbe He U3HecyBa noseke o4, 3% o4, UMOTOT Ha POHAOT HA roAUWHO HMBO. [1o 15% o4 MMOTOT MOXKe Aa buae BNoXeH
8o Jeno3untu u MapuyHu cpeactea Bo b6aHku Bo CeBepHa MakegoHuja. JpywTBOTO Ke rM MHBECTMPaA cpeacTBaTa Ha PoHOO0T
BO COI/IaCHOCT CO YEHOT 66 1 UneH 67 o 3aKOHOT M cornacHo MNpaBUAHUKOT 3a J03BOJIEHUN B/IOXKYBaHa, OrpaHMYyBatba Ha
B/IO}KYBaHbaTa U NpeyYeKkopyBakbe Ha OrpaHUYyBaraTa 3a BIOXKyBarbe Ha UMOTOT Ha PoHAOT, AoHeceH oA KomucujaTa.

YneH 16
MHBecTuTOpUTE Tpeba Aa ce CBECHW AeKa CO BNOXKyBareTo BO POHOOT npesemaat onpenenieHn UHBECTULLMCKM
pU3nUM, co ornes Ha GaKToT AeKa BpeaHOCTa Ha GMHAHCUCKUTE MHCTPYMEHTHM Ha Na3apoT Ha KanuTan CEKOjAHEBHO Ce MeHyBa
T.e. BPE4HOCTA Ha YAENOT MOXKEe Aa pacTe UM onafa WU NoBPaTOT Ha MOYeTHaTa MHBECTUPAHA CyMa BO CEKOj MOMEHT, He e
3arapaHTUpaH. MHBECTULUMCKMOT PU3MK MPETCTaByBa BEPOjaTHOCT NPUHOCOT OZ B/IOXKYBAHETO BO OonpenesieH MOMEHT Aa
6uae Nnoman of, 04eKyBaHUOT N HEraTUBEH.

3emajkn ja BO npeagsug cTpatrvjata Ha @POHAOT, MHBecTUTOpPUTE Ke 6MAAT M3N0MKEHM Ha PU3MUM KoM ce
KapaKTePUCTUYHM 33 aKUMCKM GOHA0BM, KOM HOcCaAT cneunduyeH pu3MK Koj € BrpageH BO CEKTOPOT Ha TEXHONOWKWUTE
KomnaHum. OBOj CEKTOP HOCK BUCOKO HUBO Ha pU3MK. AKLMCKUTE GOAHOBU Ce MOPU3NYHM 04 06BP3HMYKMTE, BasaHCMpaHUTe
WM napuyHuTe GOAHOBK, MelyToa 3a CMETKa Ha MoroJieMMoT PU3UK MHBECTUTOPUTE MO3KE Aa OCTBapaT U NOroiem npuHoc
Ha O WU CPeAEeH POK.

Bnaosute pusnum o4 KON AUPEKTHO AN UHAMPEKTHO 3aBUCKU pa6OTeH:>ETO Ha POHAOT M Herosute pe3yntath ce
cneaHuee:

- [lasapeH pusuk;

- KamaTteH pu3uk;

- KpeauTteH pusuk;

- JIMKBuAeH pusuk;

- BanyrteH pu3uk;

- Pu3uK of npomeHa Ha AaHOYHUTE NPOMKUCH;
- [MonuTnukM pusmK;

- Pusuk og npomeHa Ha perynatusara.

8. B/IOXKYBAHE BO ®OHA0T, HAYMH HA NPOAAXBA U YINMUC, KAKO U HAYUH HA OTKYN HA YAENIU BO ®OHAOT

HAJHU3O0K U3HOC HA B/IOKYBARE

YneH 17

MUWHUMaNHMOT U3HOC Ha BIOXKYBakbe Bo POHAOT 3aBUCK 04 BUAOT Ha yniaTa Koj ro BpLWM MHBECTUTOPOT, KOja MOXe
Aa buge eAHOKpPaTHa M MHBECTULMCKM MAaH, OAHOCHO A0r0BOP 33 MHBECTULMCKM NaH.

EOHOKpamHa ynaama

MUWHMMaAHMOT NapMyeH M3HOC 3a KynyBakbe Ha yA4ean Npeky egHOKpaTHa ynaaTa n3Hecysa 1.000 aeHapu.
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WHeecmuyucku naaH

NHBecTUTOpUTE MOXKaT Aa M3bepaT MHBECTULIMCKM NAAH Ha BIOXKYBatbe, OAHOCHO 43 MHBECTMPAaT NPEeKyY NOBEKe yniaTh
BO OApeneH BpeMeHCKM nepmos,. MHBeCTULMCKM NMIaH MOXKe @ Ce CK/TyYM 33 BpEMEHCKU Nepuos 04 MUHUMYM 3 roanHun oo
makcumym 30 rogvHn, @ MMHUMAJTHUMOT BKYNEH U3HOC Ha ynaaTta u3Hecysa 153.000 geHapw.

MHBECTULMCKMOT NAaH Ce aKTMBMPaA CO yNiaTa Ha NapuyHKU CPeacTBa BO M3HOC KOj € MOro/iem o4 U3HOCOT Ha BAE3HUOT
HaZOMECTOK, KOj ce Hannaka BO LLeNoCT Npu npeaTta ynnata. CnegHuTe ynnati MHBECTUTOPOT v Npasu No cBoj nsbop BO
0AHOC Ha AMHAaMMKa M M3HOC HA ynaaTa, O4HOCHO MOMKe 43 BOXKYBa NoBeKe NaTv BO rogMHaTa U BO Pas/IMyHU U3HOCHK.

MHBECTMLMCKMOT NaaH 3aBpLLYyBa KOra BO LLe/I0CT Ke Ce YNaaTi AOrOBOPEHUOT U3HOC UM KOra Ke U3MUHE BPEMEHCKUOT
nepuop, 3a Koj e CKay4yeH. MHBECTULMCKMOT NaH ce NPeKUHyBa AOKOJIKY MHBECTUTOPOT HaMpaBu LENOCEH UAN AeNyMeH
OTKyn. Bo c/yyaj Ha MpeKWHyBake Ha MJaHOT MHBECTUTOPOT HeMa MNpaso Aa bapa NoBpaT Ha BeKe HamlaTeHWOT Be3eH
HaZoMecT.

Joz2080p 3a UHBECMUYUCKU MAAGH

MHBECTMUMCKMOT NAaH NpeTcTaByBa AOrOBOP 33 KynyBakbe Ha yaesv 8o POHAO0T BO MME U 33 CMETKa Ha TPeTo auLe,
KOE CO BK/ly4yBatbETO BO MHBECTULMCKMOT NJIaH CTaHyBa CONCTBEHWK Ha yaenm og PoHAOT T.e KpaeH KopucHuK. OBOj 0rosop
ce CKknydyBa nomery npasHo smue — pabotoaasad, 3apyxeHue Ha pabotogasaun, NPoGpecMoHANHO 34PYKEHME, CUHAMKAT,
34PY)KEHME Ha rpafaHu, KOH30puMyM uamn apyr ob6aMK Ha opraHu3upare/3apyKyBakbe Ha AuLA KOj e peructpupaH Bo
COrNACcHOCT CO 3aKOH (BO MOHATaMOLWIHMOT TeKCT: OpraHusatop) u JpywTeoTo. Ha ocHoBa Ha 0BOj Aorosop OpraHM3aTopoT ce
06Bp3yBa 4a ynnaTtu onpegeneH napuyeH M3HOC 3a Kynyeakbe Ha yaenn Bo POHAOT BO MME M 33 CMETKa Ha KpajHUoT
KOPMUCHUK.

[pywTBOTO € A0/IKHO Aa I'M MHBECTUPA ynaaTeHuTe CpecTBa BO COrNAacHOCT cO 3aKOHOT, oBoj CtaTyT m MpocnekToT
CO uesl OCTBapyBakbe Ha MPUHOC U MUHMMU3UPArbE Ha PU3SMKOT Of MHBECTUpareTo. bapare 3a Kynysare Kaj ynaatv no
MNHBECTMLIMCKN NANaH ce NoAHeCcyBa CaMo eHall O4HOCHO NPUW NpBaTa YNiaTa Ha CpeACcTBa 33 aKTMBMPakbe Ha niaHoT. [NpBaTa
yniata no MHBeCTMUMCKMOT NJiaH ce U3BpLIYBA Ha roguiuHo HMBO. CneAHUTE rOAULLIHM YNIATM MOXAT Aa ce ynnaTtysaar
MEeCeYHO, KBapTa/IHO M NOAYroAUWHO. MUHMMANHMOT NapuyeH M3HOC 3a KyNyBakbe Ha yAenn Npeky ynaaTa No MHBECTULMUCKU
nnaH unsHecysa 1.000,00 pgeHapwu.

OpraH13aTopoT e A0/IKeH Aa A0CTaBu A0 [pylWwTBOTO M3BEeCTyBakbe 3a MPecTaHoK Ha paboTeH oaHOC, AeN0oBeH
OZHOC, O4HOCHO 33 NPECTaHOK Ha CUTe UAHM YNIaTM HAa CMeTKa Ha BM/10 Koj YneH, No 6110 Koj OCHOB. Y1eH Ha MHBECTULMUCKM
M/IaH Ha KOro My npecTtaHan 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

OpylwTBOTO 3a ynpaByBakbe CO MHBECTMUMCKM GOHAOBM, no aobuBareTo Ha omobpeHue og Komucujata 3a
ocHoBare Ha PoHAoT, n3gasa yaenm so GoHAOT.

YneH 19

BnoxyBaunte nogHecyBaaT baparbe 3a KynyBarbe yAenn M NpeKy ynaaTta Ha NapuyHu cpeacTtsa v npudakare Ha
nogHeceHoTo H6aparbe U ynaaTeHUTe NApPUYHM CpeacTBa O CTPaHa Ha [lpylITBOTO BAerysaaT BO J0r0BOpeH oaHoc co PoHAoT.
Co Toa B/IOXKYBaunUTe ja M3pa3yBaaT cBOjaTa BOMja AeKa MM npudaKkaaT ycN0BUTE 3a B/IOXKYBakbe AedrHMUpaHmM Bo 0BOj CTaTyT.

[ononHnTenHo, BNOXyBaunTe ce M3jacHyBaaT 3a npudakarbe Ha CTaTyToT, MPOCNEKTOT U [JOKYMEHTOT CO KAYYHU
nHpopmaLmmn co noTnmwyBsare Ha M3jaBa Koja e cocTaBeH aen Ha MpucTtanHuuaTta Bo MHBECTUMLMCKM GOHA, M BapareTo 3a
Kynysarse yaenn.Co n3gaBateTo Ha yAenu BIOXKYBAYOT Ce 3anuLlyBa BO PernctapoT Ha yaenn. bapareto 3a KynyBare ce
nonosHyBa Ha nocebHa ¢opma mM3roTseHa og, [pywTBoTo. bapareTo 3a KynyBatbe MOXKaT 4a Ce NOAMUIHEe M NOMNoAHU BO
AENOBHUTE NPOCTOPUKN Ha [pyWITBOTO UAM HALBOP Of, LENOBHUTE MPOCTOPUM NPEKY OBAACTEHUTE /NMLA 3a Npoaakba Ha
VAENU U Ha MHTepHeT cTpaHaTa Ha ApywTBo www.vegafondovi.mk.
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YneH 20

[OKO/IKYy KaKo WMHBECTUTOP Ce jaBW, CTPaHKa - GU3MYKO Auue, Ce NerMTMMMpa CO BaXKeYKM AOKYMEHT 33 JIMYHA
npgeHtTnduKaymja (MMYHa KapTa MAK NacoLw).

Kora ce paboTu 3a cTpaHKa - NpaBHO /nue, Tpeba Aa AOCTaBM BEPOAOCTOEH AOKYMEHT COMIaCHO CO 3aKOHCKMTE
NPOMNUCK, KaKo TEKOBHA COCTOjba o4, peructpauujata Uam Apyr 4OKYMEHT 04, HaANeXKeH opraH,Kaie ce HaBeaeHW noaaToum
3a NPaBHOTO /IMLE M IMYHA KapTa 04, 3aKOHCKMOT 3aCTanHUK Ha NPaBHOTO AnLe.

Bo c/iyuaj Kora cTpaHKaTa, GU3MYKO MM NPABHO AMLE, Ce NPETCTaByBa MPeKy NoJHOMOLWHMK, KOH bapakeTto 3a
Kynysatbe Tpeba [a NPWIONKM M HOTAPCKM 3aBEPEeHO MOJIHOMOLWHO, Koe Tpeba Aa CoApXM M3PUYHO OBNacTyBakbe 3a
KynyBatbe Ha yaenu.

Bo onpegeneHu cneunduyHn caydam (Kora CTpaHKaTa € MasoNeTHO /iMLe UAW /iMLe Ha Koe My e AeNyMHO UK
LeNOCHO OrpaHuWyeHa AenoBHaTa crnocobHoct), [oroBopoT M baparbe 3a KynyBare Ha yaenu nogHecyBa 3aKOHCKMOT
3aCTanHUK (poguTen, crapaTesi, MOCBOUTE/N) HA MANONETHOTO /INLE WUAM NIMLETO HAa KOe My € AeNYMHO UAW LEeNoCHO
orpaHu4yeHa AenoBHaTa cCNOCOBHOCT.

YneH 21

Nnynmnte nogatoumn Kou ce cobupaat, obpaboTyBaaT M KopuUCTaT 0of cTpaHa Ha [pywTsoTo, ce obpaboTtysaart
€[MHCTBEHO BO COM/IAaCHOCT CO LesnTe yTBpAeHW co 3akoHoT, MpocnekTtoT u CraTyToT Ha POHAOT, @ BO COMIACHOCT CO
NpPoNMCUTE 3a 3aLUTMTa Ha JIMYHUTE NoAaToLuM.

Ynen 22
KynyBareTo Ha yaenn ce BpLUIM UCKIYYMBO CO ynaaTa Ha MapuyHM CPpeacTBa, CO WTO KynyBayoT Ha yaenau 3acHOBa
[OroBopeH ogHoc co [pylwTBoTo, Koe ce 06Bp3yBa [eKa CO ynaaTeHUTe NapuyHU cpeacTBa Ke ynpaByBa Kako cO Aen of,
33eHNYKMOT MMOT BO COFJIACHOCT CO YCN0BUTE Ha3zHayeHu Bo 0Boj CTaTyT u MpocnekToT. Mo ynnaTa ce nogpasbupa peaneH
NPWAMB Ha NAPUYHKN CPeacTBa Ha TPAHCaKLUMCKaTa cMeTKa Ha PoHAOoT.

Ynen 23

[LOKONIKY MHBECTUTOPMTE NAapUYHMTE CPEACTBA 33 KynyBakbe Ha yAe/n MM yniaTtart Bo TeKOT Ha geHor (T) go 24:00
4acoT, UCTUTE KynyBaaT yAe/u cnopes BpeaHoCTa Ha yAenoT Ha AeHoT Ha ynaaTaTta (T). 3a ynaartarta usspexa no 24:00 yacor,
yAenuTe ce KynysaaT crnopej, BpeAHOCTa Ha NoeAMHEYHWNOT yaea Ha HapeaHuoT geH (T+1).

Ynen 24
MoTBpaa 3a KynyBake U cOCTOjb6a Ha yaenu, 6e3 pasnnMKka Ha HAYMHOT Ha KOj Ce CTeKHATM ce U34aBa o, CTpaHa Ha
OpywTBoTO, BO poK 04, 1 (eaeH) paboTeH AeHa No u3BpLIyBakbe Ha yniata Bo PoHaoT.
YneHn 25
3a uspgafeHnTe yaenu ce BOAN eBUAEHUMja BO eleKTpoHCKa popma Bo [pyLUTBOTO M BO Aeno3uTapHaTa baHKa.

OTKYN HAYAENN

YneH 26

CeKoj concTBeHMK Ha yaenu og PoHAOT MMa NpaBo Aa 6apa oTKyn Ha ogpeaeH 6poj unm cute yaenm Kov rm noceaysa
W Ha TOj HA4MH Aa uctanm og ®PoHAoT.

ConcTBeHMLMTE HA YAENN MOKAT BO CEKOe BpemMe Aa noaHecaT baparbe 33 OTKyN Ha CUTe WM Ha oapeseH bpoj Ha
yaenu. baparbe 3a oTKyn ce nonosaHysa Ha nocebeH ¢popmynap M3roTeeH og, [pywTBOTO, a UCTUOT MOXKe Aa ce Aobue Bo
ceamuTeTo Ha [pylwTBOTO, Kako M NPeKy NpodakHaTa Mpeka BOCMNOCTaBeHa Ha A0roBopHa OCHOBa.

YneH 27

Mpu noaHecyBartbe Ha Baparbe 3a OTKyn, CTpaHKaTa 33af0/KUTENHO Ce NIerTMTUMMPA CO COOABETEH [AOKYMEHT.
®PU3MYKO nLLe Ce TeTUTUMMPA CO BarKEUYKM AOKYMEHT 3a IMYHA naeHTUdMKaumja (MMyHa KapTa nam nacoww). [LoKo/Ky CTaHyBa
360p 3a NpPaBHO /iMLE, NETUTUMMUPAHLETO Ce BPLUM CO NOAHECYBakbe Ha BEPOAOCTOEH AOKYMEHT COr/IacHO CO 3aKOHCKUTE
NPONMCK, KaKO TEKOBHA COCTOj6a 04 perncrTpaLmnjata uam Apyr AOKYMEHT 04, HaA/1eXKeH OpraH v IMYHa KapTa 04 3aKOHCKMOT
3acTanHMK Ha NPaBHOTO /inLe.
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YneH 28

OTKYNoT Ha yAenuTe ce BPLIK CNOpes, LeHaTa LWTO 04rosapa Ha BpeAHOCTa Ha yAesoT yTBpAeHa NpBUOT HapeaeH
[EH Ha npoueHa no noaHecysareTo Ha baparbe 3a OTKYN Ha yaenn (BO MOHAaTaMOLWHMOT TeKCT: bapatrbe 3a OoTKyn). JOKOKY
BbaparbeTo 3a oTKyn e nogHeceHo no 14:00 4acoT Ha TEKOBHMOT AEH, UCTOTO Ke ce CMeTa AeKa € NPUMEHO HapeaHUOT AeH.

YneHn 29
MoTBpAa 3a oTKyn M coctojba Ha yaenu ce M3gaBa o4, cTpaHa Ha [pywTBoTo, BO poK oa 1 (eaeH) paboTteH aeH no
n3BpLIEHaTa ucnaata og GoHAOT Ha Haparbe Ha BIOXKYBAYOT. 33 OTKYNEHUTE YAEe/M Ce BOAN €BUAEHLMNjA BO eNEKTPOHCKA
¢dopma Bo [pywITBOTO 1 BO Aeno3uTapHaTa 6aHKa.

Ynen 30
Ha ocHoBa Ha noaHeceHoTo baparbe 3a OTKYMN O CTPaHa Ha COMCTBEHWKOT Ha yaenu, [ pywTBoTO AaBa Hasior 4o
AenosuTtapHaTta 6aHKa, Koja BpLWM UCNIATA Ha YTBPAEHMOT U3HOC Ha TPAHCAKLMCKA CMETKa Ha COMCTBEHUKOT Ha yaenute,
HaBeZieHa Bo 0bpaseLOT Ha baparbeTo 3a oTKyn.

[pylITBOTO € A0/KHO Aa M3BPLUKM MCMaTa Ha CpeacTBaTa 3a OTKyneHuTe yaenm o PoHAoT HajaouHa 7 (ceaym)
KaJIeH4AaPCKM AeHa Mo npuemoT Ha baparbeTo 3a oTkym.

9. HAYUH U BPEME HA NMPECMETKA HA HETO BPEAJHOCTA HA UMOTOT HA ®OHAOT

YneH 31

HeTo BpegHoCTa Ha MMOTOT Ha DOHAOT ce yTBPAyBa Kako pas/ivka nomery BpegHOCTa Ha MMOTOT Ha doHaoT
(ogHOCHO nasapHaTa BpegHOCT Ha GUHAHCMCKUTE MHCTPYMEHTM BO KOM Ce BJIOXKEHM cpeacTBaTta Ha oHAOT) 1 BpeAHOCTa Ha
BKYMNHMTE 06BPCKM Ha POHAZOT, U ce NpecMeTyBa CornacHo co MpaBUAHMUKOT 3a yTBPAyBatbe Ha HETO BPeAHOCTa Ha MMOTOT
Ha OTBOPEH M 3aTBOPEH MHBECTULMCKM GOHA M 3a NPecMeTyBakbe Ha HETO BPEAHOCTA MO YAEN UK MO aKLMU BO MHBECTULMCKM
doHA AoHeceH o4 cTpaHa Ha KomucujaTta. MMoToT Ha ®OHAOT Ha AEHOT Ha BpeaHyBakbe NpeTcTasyBa 36Mp Ha BpeAHOCTa Ha
CUTe BMAOBM Ha CPEACTBA KOWM CO 3aKOHOT Ce MNPOMMULIAHW KaKo A03BOJIEHM B/OXKYyBakba M KOM Ce BO COMNAcHOCT CO
orpaHuyyBarbaTa 3a B/IOXYBatbe Ha cpeacTsata Ha PoHAoT. HeTo BpegHocTa Ha UMOTOT Ha DOHAOT Ha AEHOT Ha BpeaHyBarbe
ce NpecMeTyBa BP3 OCHOBA Ha Na3apHWUTE BPEAHOCTU Ha XapTMMTE O, BPEAHOCT M Aen03UTUTE BO GUHAHCUCKUTE MHCTUTYLUN
W APYTY UMOTHW BpeaHoCTH Ha OHAOT, CO oa3emarbe Ha 06BpcKMTe Ha POHAOT Ha UCTUOT AeH. HeTo BpeaHOCTa Ha UMOTOT
Ha ®OHAOT MO yaen e HeTo BPeAHOCT Ha MMOTOT Ha DoHAOT nogeseHa co 6pojoT Ha yaenute Ha POHAOT Ha OEHOT Ha
BpeAHyBakbe.

YneH 32

[eH Ha BpeaHyBatbe e AeHOT 3a KOj Ce NPecMeTyBa HETO BPeAHOCTa Ha MMOTOT Ha PoHAOT. [leHOT Ha BpeaHyBabe
(T-1) My npeTxoam Ha AEHOT Ha NpecmeTKa (T) BO TEKOT Ha KOj LITO ce NpecmeTyBa HETO BPeAHOCTa Ha MMOTOT Ha POHAOT.

YneH 33

BKynHMOT 6poj Ha yaenm Ha PoHAOT Ha AEHOT Ha BpeaHYBaHETO Ce YyTBPAYBa CO HamaslyBakbe Ha 6pojoT Ha yaenu
o/, NPEeTXo0AHUOT AeH Ha BpeaHyBarbe KoM OOHAOT r'v MOBAEKON 33 CMETKa Ha /vuaTa KoM Ha AeHOT Ha BpeaHyBakeTo
nogHene 6aparbe 3a OTKyN Ha yaenute Bo PoHAOT M CO Toa NpecTaHane Aa 6MaaT CONCTBEHULUM Ha yAeNuTe, a ce 3roJiemysa
33 6pojoT Ha yaenu ko ®oHOOT rM M3aan Ha AuLaTa YU CpeacTBa Ha AEHOT Ha BPeHYBarbeTO Ce eBUAEHTUPaHMU Ha
cmeTKaTa Ha oHA0T co uen 3a KynyBake Ha yaenn o PoHAOT, a ce BO COrNAacHOCT co ycnoBuTe Bo MpocneKktoT u CtaTyTtoT
Ha ®oHAoT.

YneH 34

HeTo BpegHOCTa No yaen u BKYNHUOT 6poj Ha yaenu Ha DoHAOT ce NpecmeTyBa U M3pasyBa BO YETUPU AeLMMaNHN
mecTa. CvTe 3ronemyBarba M HamanyBakba Ha 6pojoT Ha yaenun Bo PoHA0T ce NpecmMeTaHu 1 U3paseHn BO YETUPU AeLMManHu
mecTa.

YneH 35

HeTo BpeaHoOCTa Ha UMOTOT HA POHAOT M HETO BPEAHOCTA HA UMOTOT MO YAEeN ce NpecMeTyBa cekoj paboTeH AeH 0
16:00 yacoT 3a CeKoj AeH oA roanHaTa.



10. BPEME, HAYUH U 3AYECTEHOCT HA NPECMETKA HA NMPOAOAXHATA LEHA NPU U3OABAHE HA HOBU YOENU U
OTKYN HA YAE/IU, KAKO U HAYH HA OBJABYBAHE HA LLEHUTE

YneH 36

MNMouyeTHaTa LeHa Ha noeauHedveH yaen Bo ®oHaoT nsHecysa 100,0000 peHapu. LleHaTa Ha yaenute Bo PoHAOT e
e[IMHCTBEHA LeHa e HaKBa Ha HeTO BpeAHOCTa Ha UMOTOT Ha POHAOT MO yAern, Koja ce NpecMmeTyBa BP3 OCHOBA Ha Na3apHara
LeHa Ha cuTe GUHAHCUCKM MHCTPYMEHTHU o4, NopTdoanMoTo Ha PoHAOT.

Ynen 37
Heto BpegHoOCTa Ha MMOTOT Ha POHAOT M HETO BPeAHOCTa Ha MMOTOT NO yAen ja npecmeTtyBa [pywTBoOTO, a ja
KOHTPO/IMpA U1 ja NOTBpAYBa Aeno3ntapHaTa 6aHKa Koja UCTOBPEMEHO € OArOBOPHA M 33 TOYHOCTA HA NMPECMETKUTE KoM ce
poctasysaat go Komucujata. Heto BpegHocTa Ha UMOTOT Ha POHAOT M HETO BpeAHOCTa Ha UMOTOT MO YAe/ 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 yAeAW UM OTKYN Ha MOCTOjHUTE € efHaKBa Ha HeTO BPeAHOCTa Ha UMOTOT Ha
®oHgoT no ygen. Mpoaaskbata Ha yaenn Ha PoHAOT ce BPLWIM MO LEHaTa Koja e yTBpAeHa Ha AEHOT Ha KOj e U3BpLIeHa
yniaTaTta Ha cmeTKaTa Ha PoHAOT, 3rofemeHa 3a B/ie3eH HaZlOMECTOK.

BpeaHoCTa Ha yAenoT, Kako 1 apxmBaTa Ha BPeAHOCTU Ha YAeN0T KoM v n3pa3yBaaT LeHuTe 3a npoaakba Ha HoBuTte
OAHOCHO OTKYM Ha NOCTOjHUTE yAeNnu Ha onpefeneH gatym ce objaByBaaT Ha WHTEPHET CTpaHWuaTa Ha [pylTsoTo.
YTBpAeHaTa LeHa Ha yaenute Bo PoHAOT ce 0bjaByBa CeKorall Kora e U3BpLIEHO KynyBake Wau npoaaxba Ha yaenun Bo
doHpoT.

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

Ynen 39
MpoparkbaTa 1 OTKYNOT Ha yaenuTte Bo PoHAOT MOKe Aa ce NPeKnHe A0KO/KY [pylWwTBOTO M Aeno3utapHaTa 6aHKa
CMeTaaT geKa He e MOMKHO Aa ce YyTBpAM TO4YHaTa ueHa Ha MMOTOT of nopTdonmoto Ha PoHAOT, Npu WTO npecrtaHyBa
npoaaxbaTta M OTKYNOT Ha yAeNn BO MHTEPEC Ha NOCTOEYKUTE U NOTEHLMjaIHUTE COMNCTBEHULUM Ha yaenu.

Ynen 40
MpeKknH Ha npogaxkbaTa U OTKYNOT Ha yAEe/n BO OTBOPEHUOT MHBECTULMUCKM GOHZ MOXKE Aa HacTaHe M Kora BO POK
of, efeH [ieH ce AocTasaT baparba 3a OTKyn Ha yaenu og GoHAoT Bo U3Hoc norosem o 10% oa BpeaHOCTa Ha UMOTOT Ha
$oHAOoT, a POHAOT BO 3aKOHCKM MPOMMULLIAHMOT POK HE € BO MOXKHOCT Aa v peannsunpa baparaTa. MpeknHoT Ha npoaak6a u
OTKyN Ha yaenu, [pywTBoTo Ke ro npujasu 4o KomucujaTa 1 Ke ro ob6jaBm Bo HajMmanKy ABa AHEBHU BecHUUM BO Penybanka
CeBepHa MakenoHUja, M Ha cBojaTa MHTepPHET cTpaHuua. MpekMH Ha npogaxkba u OoTKyn Ha yaenu, [pywTBOTO MOXe Aa
M3BpLLUM NO A06MBaHE Ha COrIAacHOCT 04 CTpaHa Ha Komucujata 1 3a UICTUOT NMUCMEHO Ke ' U3BECTU CONCTBEHULUMTE Ha yaenu.

YneH 41
[pywTBOTO 33 yNpaByBate CO MHBECTULMCKM GOHAO0BM BeAHall, He MOKACHO o4 24 Yyaca No KOHCTaTUPareTo AeKa
He MoOXe 43 ja yTBpAM TOYHaTa UeHa Ha MMOTOT of nopTdoamoto Ha PoHAoT, o KomucujaTa gocTaByBa baparbe 3a
[oburBarbe COrNacHOCT Ha NPEKUH Ha Npogaxkba M OTKYN Ha yAenun Ha OTBOPEHNOT MHBECTULMCKU doHA,

YneH 42

Bo nepuogoT Ha mocTankaTa 3a A4obusarbe cornacHocT og Komucujata 3a npekuH Ha npogaxbarta u OTKYnoT Ha
y4enn BO OTBOPEHMOT MHBECTUUMCKM ¢oHa, [pylwTBOTO He cmMee Aa npogasa M OTKynysa yaenu og $oHAoT ce Ao
3aBplUyBakbe Ha NOCTankKaTta 3a A4obuBakbe COrnacHoCT Koja ce Boau npes, KomucujaTta. MpruBpemeH NpeknH Ha Npoaaxba u
OTKYN Ha yeNM MOKe A,a HacTaHe U AOKOAKY KomucujaTa ce CTeKHe CO CO3HaHMja, UAU MMa ONpaBAaHU MPUUMHU 33 COMHEX
[eKa Ha BNOXKYBauYMUTe MM Ce HaHecyBa LUTeTa Nopagyn HETOYHA NPecMeTKa Ha LieHaTa Ha yaenuTe Bo GoHAOT.

YneH 43

MpeKnMHOT Ha npoAaxba 1 OTKyN Ke 3aBpLiv OTKaKo [pyLITBOTO M Aeno3uTapHaTa 6aHKa OLLeHaT AeKa € MOXHO Aa
ce oapeau TOYHATa LLeHa Ha MMOTOT Ha NopTHOANMOTO Ha OTBOPEHMOT GOHA, a HajAoLHa BO POK 04,28 AeHa 04 NOYETOKOT Ha
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NPecTaHOKOT OocBeH ako Komwucmjata He ce cornacM 3a NpoAO/KyBakbe Ha Ha3Ha4yeHMOT PoOK. M3BecTyBareTo 3a
NPoLOKYBatbe Ha npopaxbaTta M OTKYNOT Ha yaenn Bo ®oHAOT Ke ce objaBu BO HajManKy [Ba AHEBHW BECHULM BO
Penybnuka CeBepHa MakeaoHuja.

3a BpeMeTo foAeKa Tpae NPeKMHOT Ha Npoaaxkba 1 oTKyn Ha yaenu, JpyluTBOTO MOXKe Aa NPOA0J/IKM CO NpUMatbe
Ha baparba 3a npoparkba MAM OTKYN Ha yAesn Kou Ke ce peanusupaaT No 3aBpllyBarbeTo Ha MpekuHOoT. [ogeka Tpae
NPeKnHoT cute Haparba 3a OTKYN MAM npoga)kba Ha yaenu Hema ga buaaT M3BPLUEHW BO POKOBUTE MpeaBUAEHM CO OBOj
CratyT n MpocnektoT Ha PoaHOT.

12. HAODOMECT U TPOLLOUMN 3A USOABAKE N OTKYN HA YAE/IU
HAAOMECT U TPOLLOLUU HA TOBAP HA UMOTOT HA ®OHAOT

YneH 44

Ha ToBap Ha MMOTOT Ha DOHAOT ce MPecMeTyBaaT CNeLHUTE HAZOMECTOLM M TPOLIOLM:

e HaaomecTok 3a ynpasyBarbe co PoHAOT;

e HagomecTok Ha aenosutapHaTa 6aHKa;

e Tpowouym BO BPCKa co Kynonpogaxba Ha UMoToT Ha PoHAOT;
e [lpyru TPOLWOLM KOM Ke NMPOoMn3NesaT Bo TEKOT Ha paboTereTo.

Hadomecmok 3a ynpasysare co ®oHOom
Ynen 45

HagomecToKoT Koj ce HannaTysa og PoHAOT e HaLOMECTOKOT 3a ynpasyBatbe Ha [lpylTBOTO, a ce NpecMeTyBa Bp3
OCHOBA Ha AHEeBHa HeTo BpeAHOCT Ha POHAZOT No ciegHaTa popmyna:

OcTBapeH roauileH HagoMecT 3a yrnpasysarbe X 1 / 365

[pywTBOTO Han/saTyBa HafOMECTOK 3a yNpaByBakbe BO BUCMHA 04, 3,00% roaMiliHO 04 HETO BPeAHOCTa Ha MMOTOT Ha
®OHAOT M UCTMOT BO LLENIOCT My Npunara Ha [pylwTeoTo. [pywTBOTO ro HanaaTyBa HagOMECTOKOT 3a ynpaByBakbe eaHall
MeceyHo, KaKo 36Mp Ha cUTe AHEeBHW BPeAHOCTM Ha HAZOMECTOK 3a MeCeLLOT Ha KOj LUTO ce oAHecyBa npecmeTKara.

Hadomecmok Ha deno3zumapHama 6aHKa
YneH 46
[pyTBOTO Ha TOBap Ha UMOTOT Ha POHAOT NNaka HaZOMECTOUM U Tpowouy Ha Jeno3uTapHaTta 6aHKa 3a paboTuTe
Kou ce aeduHUpPaHM BO JOroBOpPOT co [eno3mTapHaTta 6aHKa, 3akoHoT, CTaTyToT 1 MpocnekToT Ha PoHAoT 1 TapudaTa 3a
HaZLlOMeCcToLM M TPOLOUM 3a BpLIEHEe Ha paboTu Ha [eno3uTtapHaTta b6aHKa. Ha ToBap Ha umoToT Ha PoHAOT, [pylwTBOTO Ha
[Jeno3uTtapHaTta 6aHKa 1 naaka HagomecToK og 0,27% Ha roAMLWHO HMBO KOj Ce MPecMeTyBa Of HETO BPeAHOCTa Ha MMOTOT
Ha POHAOT 3a AEHOT KOj NPeTXoam Ha AEeHOT Ha BpeAHYBakbe.

McTo Taka, Ha ToBap Ha MMOTOT Ha PoHaoT, [pyLITBOTO Ha Aeno3uTapHaTa 6aHKa M nNaaka 3a TpowoumTe Ha cy6-
AenosutapHa 6aHKa. M3HOCOT Ha 0BMe TPOLLIOLM € e4HaKOB Ha peasiHO OCTBapeHUTE TPOLLOUM.

Tpowouyu 8o 8pcKa co kKynonpodaxba Ha umomom Ha PoHOom

YneH 47

OBMe TPOLLIOLM MM COAPKAT CUTE TPOLLOLM NOBP3aHM CO KynyBakbe U NPoAaBakbe Ha UMOTOT Ha POHAOT (Ha Npumep:
Tpowoun 3a BpoKepCcKN NPoBM3UKN, Bep3aHCKa TaKca, Takca 3a LleHTpaneH Aenosutap Ha XapTuM o BPEAHOCT, AaHOUM U
€BEeHTYa/IHW APYrv TPOLOLM NOBP3aHM CO MOPAaMHYBaHETO HA TPaHCaKuuute). M3HOCOT Ha OBMe TPOLIOLM € BO BUCMHA HA
CTBAapHUTE TPOLIOLM KOW NPOM3/ierysaat o4, 40roBopuTe, O4HOCHO TapUOHULUTE Ha PeieBAaHTHUTE MHCTUTYLMM U UCTUTE ce
Ha ToBap Ha MMOTOT Ha ®oHAOoT. TpowoumMTe 3a KynyBakbe M NPoAaBakbe Ce Pas/iMKyBaaT BO 3aBUCHOCT O TUMOT Ha XapTuuTe
04, BPeAHOCT U roNIeMUHATa Ha HasoroT.
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Zpyau mpouwioyu Kou Ke rnpoussne3am 8o mekom Ha pabomeremo

YneH 48

OcTaHaTK TPOLIOLM KOM Ke Npom3nesaT BO TEKOT Ha paboTeHETO, @ MOXKe Aa Ce Han/aTyBaaT Ha TOBap Ha MMOTOT Ha
doHAoT ce:

Tpowoum 3a roguiiHa peBnsuja;

Tpowoun 3a u3paboTKa, MeyaTere M NOWTapUHA Ha MNOAYIrOAUIIHU U PEBUAMPAHN TOAMLIHM M3BEWTan 3a
COMCTBEHUUMTE Ha YAENU;

TpOLWOK 3a UcniaTa Ha A@aHOKOT Ha UMOT 1 A06UBKa Ha GOHAOT;

Tpowouw 3a objaBa Ha MpocneKkToT U Apyru NnponuwaHu objasu;

Tpowoum 3a meceyeH Hagomect Ha Komucujata;

Tpolwoun Bo BpcKa co beHeduunmnTe Kon npousnerysaaT o4 A0OroBopuTte 3a oaberHyBate ABOjHO OZaHOYYyBakE.
[pylTBOTO NpekKy Aeno3utapHaTa 6aHKa Ke cnpoBeae NocTarnka 3a NoBpaT Ha AaHOKOT 04, Kanutan CKAyY4eHu mery
PCM wn cTpaHCcKM ApKaBu, O4HOCHO AAHOK Ha AMBUAEHAA KOj € 3a4pKaH Npu camaTa Mcnnata Ha AMBUAEHAA Of
CTPAHCKKU U3gaBauu;

[pyry Tpowoum yTBPAEHMN CO 3aKOH.

OBMve TPOLIOUM M COAPXKAT TPOLWOLUTE KOU Ke Npour3fie3aT BO TEKOT Ha paboTereTo Ha POHIOT M MOXKe ga buaat
HannaTyBaHW Ha TOBAap Ha MMOTOT Ha POHAOT BO BWCMHA HA peasiHO OCTBApPEHMTE TPOLIOLM KoM MpousserysaaTr o
[OroBopuTe, OAHOCHO TapMGHULIMTE HA PESIEBAHTHUTE MHCTUTYLNN.

HALJOMECT 1 TPOLLOLU HA TOBAP HA UHBECTUTOPUTE

YneH 49

HagomecToumTe KON MOXe Aa ce HanaaTyBaaT 04 UHBECTUTOPOT BO doHpoT ce:

BneseH HagoMeCTOK Koj ce oabvBa 04 M3HOCOT 3a ynjaTa BO MOMEHTOT Ha nNpogaxba Ha yaenute. HauMHOT Ha
HannaTa Ha BNIe3HMOT HaZOMECTOK e objacHeT Bo YneH 50;

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

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

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

BJ/IE3EH HAZJOMECTOK

YneH 50

BneseH HagoOMeCTOK NpeTcTaByBa HaAOMECTOK KOj MHBECTUTOPOT o nnaka npu ynnata Ha cpeacrtsa BO doHAoeT, co

uen Kynysarbe Ha yaenm n UCTuoT ce O,CI,6VIBa O U3HOCOT Ha npBaTa ynaaTa.
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M3HOCOT Ha BNne3eH HagoOMeCT Ke ce yTBpAyBa crnopes cKanaTta npuKaxaHa so tabenata nogony:

U3Hoc (MKD) BneseH HagomecT
£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 3a WTO NaTUAE BAe3eH HAaZO0MECTOK, 38 UAHUTE
ynaatm Bo GOHAOT Ha Kou 6u Tpebano Aa ce HanNaTM BAE3EH HAZOMECTOK, Ke BarKM NPOLEHT Ha B/ie3eH HAaJOMECTOK
npecMeTaH Kako KyMynaTMBEH M3HOC Ha MpBaTa ynjiaTa 3a Koja e BeKe MJ/aTeH BAe3eH HAaJOMECTOK M M3HOCOT Ha HoBaTa
ynnaTta. MHBecTUTOpUTE MMAaT ABa HAaYMHW HA YNIaTa, e4HOKPATHA YNIaTa AN MHBECTULLMCKM MNAH.

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

BKYNEeH U3HOC Ha ynaaTa x 100

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

JononHumenHo HaAMany8aH€e HA 8s1€3€eH Hadomecmok

Ynen 51

[pyLITBOTO MOKe [a ro Hamaaun Wan Bo LeNoCT Aa ro ocnoboam og nnakare Ha Bae3eH HagoMeCTOK MHBECTUTOPOT
[OOKO/IKY KaKO MHBECTUTOp ce jaBu 6aHKa, MHBECTULMCKM POHA, OCUTYpUTENHA KOMMNaHKWja, NeH3MCcKKU GOoHA, AW APYT BUA Ha
npo¢decrmoHaneH, 0AHOCHO MHCTUTYLLMOHANEH UBECTUTOP. [JOKO/IKY Ce OLLEHM AeKa oapeneH MHBECTUTOP MOXKe Aa NpuaoHece
33 NpuMB/EKYBatbe HOBM MHBECTUPOTM, A3 MOMOTHE BO OCTBapyBake COpaboTKa CO MOTEHUWjalHU WUHBECTUTOPU 3a KOU
[pylwTBOTO CMeTa AeKa Ke npuaoHecaT 3a NopacT Ha CpeAcTBaTa nog ynpasByBakbe, UCTUTOT MOXKe Aa buge ocnobogeH
LEe/IOCHO MU AeNYMHO o naaKkare Ha Blie3eH HafAoMecTOK. [loKO/IKy MHBECTUTOPOT noceayBa yaean Uam 6un MHBECTUTOP
BO 610 Koj o4 GoHAOBMTE yNpaByBaHW o4 [pyLwITBOTO 33 UCTUTOT MOKe A3 ce 0406pu HamalyBakbe MAK 0ci0boayBakb€E Of,
niakarbe Ha BNE3EH HOOMECTOK.

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

YneH 52
3ameHa Ha yaenu nNpeTcTaByBa OTKYN Ha ygenu oa egeH GOoHA M UCTOBPEMEHO M34aBatbe Ha yaenu oa apyr ¢oHz,
CO Kou ynpasyBa [pyLWwTBO, 04 CTPaHa Ha MCT BAOXKYBay M TOa 3a MCT M3HOC HA MAPUYHM CPeacTBa, 3a M3BPLIYBatbe HA
3ameHaTa Ke ce HansaTyBa HaZlOMeCT BO BUA, Ha BNe3Ha NpoBu3nja Bo U3HoC o4, 1% o4 M3HOCOT Ha NapuyHKU CcpeacTBa Kou ce
npeHecysaaT. Ha4oMeCcTOKOT 3a 3amMeHa Ke ce HanaaTyBa caMo 33 OHOj pOHZA, KOj BO MPOCMEKTOT MMa NpeaBuaAEHO0 MOXKHOCT
33 HanjaaTa Ha BAe3eH HaZOMeCTOK. BpojoT Ha MpeHOCH KoM MOXKe efeH WMHBECTUTOP 43 MM BPLIKM BO TEKOT HA eAaHa
KaNeH[apcKa rogMHa e orpaHuyeH Ha 3 npeHocu.

13. NPECMETKA U UCNNATA HA AEN O4 AOBUBKATA HA ®OHAOT

YneH 53

MpaBoTo Ha y4yecTBO BO A06MBKaTa CONCTBEHMUMTE Ha yAEAM IO OCTBapyBaaT NPeKy OTKyNn, 0A4HOCHO npogaxkba Ha
yAenu, Kako pasnMKa nomery B/ie3HaTa U U3/71e3HaTa LeHa Ha yAe/10T Hama/ieH 3a cuTe TpollouM U HagomecTouu. NMpuxoante
04, UHCTPYMEHTUTE BO KOW Ce B/IOXKEHW cpeacTBaTa Ha POHAOT, KAaKo WTO ce KanuTaaHute gobuBKKU, NO3UTUBHUTE KYPCHU
pas/InKK, AUBUAEHON N KaMaTHU NPUXOAM, HEMA Aa Ce MCNaaTyBaaT, TYKy aBTOMATCKM Ke ce peMHBEecTMpaaT co Len aa ce
3rofieMu LeHaTa Ha yaenute Bo ®oHaoT. COncTBEHMUMTE Ha yAen ce U3jaCHYBaaT 3a COM/IaCHOCT 3a peMHBEeCcTUpake Ha
[obuBKaTa co NoTNMLWYyBake Ha /3jaBa Koja e cocTaBeH Aen Ha 06pasumnTte Ha PoHZOT, MpucTanHMLa BO MHBECTULMUCKM GOHA,
n bapame 3a KynyBawe yaenun. Co npudakare Ha nogHeceHoTo Baparse 3a KynyBatbe YA€ WM YyNAaTeHUTE NapUyHU
cpeacTBa oA CTpaHa Ha [pywTBOTO, BAOXKYBaunTe BierysaaT BO 4oroBopeH ogHoc co PoHAOT U ja M3pa3yBaaT cBojaTa BOJija
AeKa rM npudaKkaat ycoBuTe 3a BAOXKyBarbe gepuHupaHn Bo osoj CtatyT. [lobmekaTta Ha PoHAOT e coapKkaHa BO LeHaTa Ha
efeH yaen.

11



14. BPEMETPAEHE HA ®UCKATHA TOAUHA

Ynen 54
duckanHaTa roamnHa Tpae og 1. (npeu) jaHyapu go 31. (TpueceT 1 NpBU) AEKEMBPU.

15. AATYM HA JOHECYBAHE HA CTATYTOT

YneH 55
MpeuoT CtatyT Ha BETA TEXHOJ/IOTUJA — oTBOpEH MHBECTULMOHEH poHA e AoHeceH Ha 07.03.2022 roauHa, Koj e ogobpeH
oA Komucujata, co PeweHune 6poj YM1 08-122 oa 22.03.2022 roanHa. OBOj NpeyncTeH TeKcT Ha CTaTyToT e JIOHEeCeH Ha AeH
27.12.2022 rofanHa, a UICTUOT BaXKM 04 AEHOT Ha Ao0bmBatbe COrNacHOCT o4 cTpaHa Ha KomucumjaTta 3a xapTum of, BpeaHoCT Ha
OpniyKkaTa 3a UsSMeHu 1 AonoaHyBakwe Ha CTaTyToT, AOHEeCeHa Ha UCTUOT AATYM.

16. MOOATOLIM 3A APYLUTBOTO 3A YINPABYBAE

YneH 56

LlenocHuoT Hasue Ha ApywTsoTo e: [JpywTBo 33 ynpasyBare CO OTBOPEHWU U 3aTBOPEHU MHBECTULMCKU GOHO0BM
BEFA ®OHAOBWU AL, Ckonje. CKpaTeHMOT Ha3mB Ha dupmata rnacu: BEFTA POHAOBU ALl Ckonje.

CeauwTeTo Ha JpywTBoTo e Bo CKonje, Ha 6yn. KnumeHT Oxpuackm 6p. 45 kaT 1 nok. 10, CKkonje, UeHTap MaTuyHuoT
6poj Ha ApywTBoTo e 7515618

[pylwTBOTO € 0CHOBaHO Ha AeH 26.04.2021 roaMHa Ha HeonpeaeeHO BPeMe, a 3ano4yHa co paboTa no gobuearbe Ha
opobpeHue og cTpaHa Ha KomucujaTta 3a xapTum o, BpeAHOCT, ogHocHO PeweHne 6poj YM1 08 - 5 o4 29.06.2021 roauHa.
Ynen 57
OcHoBHaTa rnasHWHa Ha ApywTBoTo usHecysa 154.800,00 espa, ogHocHO 9.545.103,00 geHapu cnopea cpeaHuoT
Kypc Ha HBPCM Ha geHoT Ha ynsiaTaTa, a ce COCTOW of, NapU4HN BNOrOBM.
YneH 58
[pywTBOTO MMa eAMHCTBEH NpeaMeT Ha paboTere - OCHOBakE W yNpaByBake Ha OTBOPEHU UHBECTULMUCKM GOHAO0BY,

OLHOCHO BJ/IOXKYBatbe Ha MApUYHKU cpeacTBa BO CBOE MME M 33 CMETKa Ha COMCTBEHULMTE Ha yAenu BO OTBOPEHUTE
WMHBECTMLMCKN GOHA0BM CO KoM ynpaByBa. OBaa AejHOCT ondaka:

1. ynpaByBarbe CO MMOTOT Ha MHBECTULMCKUTE GOHA0BMU;
2. peknamuparbe Ha MHBECTULMCKUTE GOHA0BM 1M Npogakba Ha yaenu Bo OTBOPEHUTE MHBECTULMUCKM GOHA0BMK;
3.  agMMUHUCTPATMBHM paboTM KOM Ce OaHecyBaaT Ha:
- BOAEHE HA AENOBHM KHUTM U CMETKWU U U3roTByBakbe Ha GUHAHCUCKM U3BeLTau;
- BOCMOCTaByBakbe U OAPXKYBakbe Ha 0AHOCK CO BAOKYBAYUTE;
- yTBpAyBakbe Ha BPeAHOCTa Ha UMOTOT HA MHBECTULMCKMOT GOHA M NPpecMeTKa Ha LieHaTa Ha yAenorT;
- ycornacyBarbe Ha paboTereTo Ha JpyLwTBOTO CO 3aKOHUTE U APYTY NPONUCH;
- objaByBatbe U M3BECTYBAHE Ha COMCTBEHULMTE Ha yaeNU;
- pacnpepenba Ha fobMBKaTa Ha MHBECTULMCKUOT GOHA;
- u3gaBarbe M OTKYN HA Y4EeNn BO OTBOPEHUTE MHBECTULMUCKN GOHAO0BMU U
- BOAEHE PerucTap Ha CONCTBEHULUTE Ha yaenu.

OpywTBOTO MMa [03BO/a Aa BPWM M paboTu Ha ynpaByBatbe CO CPeACTBa 3a CMETKA Ha MHAWBUAYANEH K/IUEHT -
COMCTBEHMK Ha NOPTHOMO, KaKo U PaboOTU HAa MHBECTULLMOHO COBETYBAtbE HA KANEHTU.
YneH 59

[pylITBOTO € AO0/MKHO ynpaByBartbeTo co POHAOT Aa ro BPLIM CO BHMMaHWe Ha gobap CTOMAHCTBEHMK, Aa ce
NPUAPKYBa Ha Hayesnata Ha COBECHOCT M YECHOCT, HaBPeMeHO M LEeNoCHO Aa MM UCMOo/HYyBa CUTe npaBa M 06BPCKM
npeasuaeHn co 3akoHort, MpocnekToT 1 CtaTyToT Ha POHAOT.
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[pywTteoTo npu U3BplYyBarbe Ha PaboTEHETO Ke Ce NPUAPIKYBa Ha CUTE 3aKOHCKWM OrpaHudyBarba, 3abpaHeTtu
AejcTBa U CYAMp Ha MHTEpecH, a Ce CO Lien OCTBapyBake Ha MHTepecHuTe Ha CONCTBEHULMTE Ha yaenu 8o PoHaoT.
YneH 60

[pywTBoTO € 0AroBOPHO 33 BpLUEHE Ha AE.jHOCTa Ha ynpasysare CO POHOOT BO COFAACHOCT CO 3aKOHCKUTE U
nogsakoHckute nponucku, Cratytor M [lpocnektor Ha PoHAoT. [pywTBOTO OAroBapa 3a LWTeTaTa NpUYMHETa Ha
CONCTBEHMUMTE Ha yAenn Bo POHAOT 32 AeNyBak€ CNPOTUBHO Ha oapeabuTe 04 3aKOHOT, NOA3aKOHCKMTE nponucK, CTaTyToT
u MpocneKToT Ha POHAOT.

[JpywTBOTO 0AroBapa 3a NpaBHUTE PaGoTH CKAYYEHM BO CBOE MME M 33 CMETKa Ha COMCTBEHMLIMTE Ha yAenu Bo
®OHAOT, CO LeNOKYNHUOT CBOj UMOT.

17. OCTAHATU OAPELOBU

Ynen 61
3a ce WTO He e peryMpaHo co oBoj CTaTyT Ke ce NnpuMeHyBaaT ogpeabuTe o4 3aKOHOT 33 MHBECTULMCKU GOHA0BU
W apyruare 3adKOHCKM KU noAa3aKoOHCKKU NPpONKUCH.
YneH 62

Ogoj CraTyT B/ierysa BO cMia 0f, OEHOCT Ha JOHEecyBakbe, a Ce NPUMEHYBA 04, AEHOT Ha A06MBaKLE COrNacHOT of
CTpaHa Ha Komucujara.

O04BOP HA AUPEKTOPU

13



