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INIPOCHEKT
Ha OtBopen unBectunucku poua MTHOBO CTATYC BAJIAHCUPAH

I IIOJATOLIH 34 OTBOPEHHOT ®OH/]
1. OIIITHU NNOJATOLHU 3A OTBOPEHUOT ®OH/{

1.1.Ha3uBoT Ha ®@oumgotT: OtBopeH muBectuiucku dhoux MHOBO CTATYC BAJIAHCHUPAH (Bo
MoHaTaMoIIeH TeKCT: POHOT).

Ckparen Ha3uB Ha @onaot raacu: UHOBO CTATYC BAJIAHCHUPAH o.¢.

1.2. Bug/Tunm na ®oua: DoHIOT ce opraHuzupa KakOo OTBOPEH WHBECTHIIMCKH (OHI KOj
MpeTcTaByBa mocebeH MMOT 0e3 CBOJCTBO Ha MPABHO JIMIE, YUU COINCTBEHWIM HA yIEIH HMaaT
NpaBO Ha cCpa3MepeH Jen oA Jo0uBKara Ha (OHIOT W BO CEKOE BpeMe HMaaT NpaBo Ja
nmobapaar wWcIDIaTa Ha yIENHTe CO IITO WCTamyBaaT oj (pOHIOT.

OtBopennot naBecturucku Goug MHOBO CTATYC BAJIAHCHUPAH ce xateropusnupa BO OCHOBHA
KaTeropuja KoMOMHUpPaH (HOHJI, CO TOKATEropHrja pacupesesioa Ha CpecTBa, OaaHCHpaH.
1.3.Unentnduxanuckn 06poj Ha ®ongor: donnor € 3anuman Bo PerncrapoT Ha HMHBECTHIMCKH
¢ormoBn Ha PemyOnmka Maxkenonuja, Bo Kommcujata 3a Xaptum o BpeaHOCT Ha PemyOnmka
Makezonuja, non uaeHtTuukaucka 6poj: 9130000000195.

1.4.latym Ha opraHu3upame H Opoj Ha pelleHue 3a JgaBame o0700peHue: OTBOPEHUOT
naBectunuckun  oug MHOBO CTATYC AKIUUU e opranmsupan  Ha 21.11.2007 romuna, a
omobpen on Komucujara 3a xaptum on BpemHocT co Pemenme Op. 07-2483/10 om 31.10.2007
TOJTMHA.

1.5 BpeMe Ha nmocToeme HA HHBECTHLUHMCKHUOT (POH/: HEOIIPEIEICHO

1.6 Mecto kage Moxe aa ce aodue npumepok ox Ilpocmekror, Craryror m Kiayunute
UH(poOpMaMH 32 HMHBECTUTOPUTE Ha (POHAOT KAKO U [ONOJHTEeJHM HHPopMALHU U
NMOJIYTOAMIIHN ¥ PeBUAMPAHM TOAMIIHU u3BewiTam: yi. Bacun Misocku 6p.8/1-3, 1000 Cxomje,

Peny6nuka CeBepna MakenoHuja win Ha BeO cTpaHata www.innovostatus.com.mk

1.7 3akoHcka pamMka 3a pa6oteme Ha @oHa0T: 3aK0H 3a UHBeCTUIMCKH QoHAO0BHU (CII. BECHHK Ha
PM 6p.12/2009, 6p. 67/2010, 6p. 24/2011, 6p. 188/2013, 6p. 145/2015, 6p. 23/2016, wu Ci. BecHHK
Ha PCM 6p. 31/2020 u 6p. 150/2021 wu 288/2021) u mom3aKOHCKHUTE aKTH KOW HPOM3IIETyBaaT OJ
3aKOHOT 32 MHBECTHIINCKU (POHIOBU


http://www.innovostatus.com.mk/

1.8. /laHoyHH mpaBa W OOBPCKM HA WHBECTHUTOPUTE W HHBeCTHHHCKUOT (oHa: CoriacHo
3akoHOT, POHIOT HEMA CBOjCTBO Ha MPABHO JHUIIE M COTIACHO JaHOYHWTE 3akoHN Ha PCM mctnot He
¢ maHoyeH oOBp3HUK. JJoOuBKaTa Koja ja octBapyBa DOHIOT ce MaHH(ECTHpa MPEKy pacT Ha [eHaTa
Ha YyAEJOT, OJHOCHO HCTaTa ce pernHBecTHpa.COICTBEHUINTE HAa YIENW IMOAJIEKAaT Ha IUIaKame
KaluTaJlHa JOOWBKA COTNIACHO 3aKOH Ha JaHOK Ha ymdeH noxof (Cn. BecHuk Ha PCM 06p.241/2018,
op. 275/2019, 6p. 290/2020, u 6p. 85/2021) npu npogaxba Ha CUTE WIM Ha JACH OI yACIHTE J0
®ongor. OCcHOBHIIA HA JaHOKOT Ha JOXOJ OJ KamuTajiHa JOOMBKA MPETCTaByBa pa3jiHKara MoMery
MpojaXkHaTa IleHAa Ha yJAETUTEe M HUBHATa KymnoBHa (HaGaBHa) meHa. Ha yTBpaeHata ocHoBHIIA
COTICTBEHUKOT Ha YJeln Kako JaHodeH OOBp3HWK € momkeH aa miatu 10% kamuranHa noOWBKa.
CornacHo 3aKOHOT Ha JIaHOK Ha JIMYEH JI0XOJ, OOBpCKaTa 3a IJlakame JaHOK Ha KalKuTalHa JT0OWBKa
ce TMpUMEHyBa Ha KamuTaaHu nobmBku octBapeHu mocie 01 Jamyapu 2023 rogmna. Ha moxomor
OCTBapeH O] KalHhTaliHa JO0MBKa CE€ MPECMETyBa aKOHTAIMja HAa JAaHOK Ha JOXOJ M HCTHOT Ce
HaIulaTyBa 10 OJOMBKa OJ CEKOj JOXOJ MO TMOJHECEHa CJIEKTOHCKa mpecMeTka onx JpyimTBoTo 3a
ynpaByBame. [pyImTBOTO 32 yIpaByBame T'O IPECMETYBa, 3a[pKyBa W IIaka JAHOKOT MPH CEeKoja
uCIUIaTa OJf OTKyn Ha yaenu. Ilpu ocTBapeHa kanuTaigHa 3ary0a, COICTBEHHUKOT Ha yJICIH HMa
MOXXHOCT Ja ja pedue 3arydara co NIHATE KalMTATHN JOOMBKHA BO HapemIHuTe 3(TpH) TOIUHH.

1.9 MoauTrnkara Ha ®OHAOT 3a pacnpenenda Ha qoduBkara: JloO6uBkara Ha DoHIOT ce yTBpIyBa
BO PEBUANPAHUOT (PMHAHCUCKU n3BemTal Ha GOHAOT U BO LENOCT UM MpHIara Ha CONCTBEHUIIUTE Ha
YIEJIH, CPa3MEPHO HA HHUBHOTO YYECTBO BO uMoToT Ha PDonpor.Ilonutukara na doHmoT 3a
pacrmpenenda Ha moOuBKaTa € qoOuBKara na Oune pemHBecTHpana Bo PonaoT. ComncTBEeHUIUTE HA
YZAEIUTE Ce W3jacHyBaaT 3a COINIACHOCT 332 PEMHBECTHPAmETO Ha HOOMBKATa BO MOJHECEHOTO Oapame
3a KyIlyBamke€ Ha  YZCIUTE.

1.10 TlomaTtomu 3a HAYMHOT HA MpecMeTKA HAa Y4ecTBO BO Ao0mBKaTa: IIpaBoTO Ha y4yecTBO BO
noOMBKaTa Ha CONCTBEHHLMTE Ha yAENM IO OCTBAapyBaaT cO OTKyN Ha  yzaenu. CONCTBEHHLUTE Ha
yZEIUTE OCTBapyBaaT JOOMBKA Cpa3MEpHO Ha HUBHOTO YYECTBO BO UMOTOT Ha POHIOT, CO OTKYIIOT Ha
yIenuTe oj CTpaHa Ha J[pymTBOTO 3a yIpaByBame M TOA KAKO pa3jiiKa moMery Biie3Hata (HabaBHATa)
W u3Nie3Hara (MpoAaXkHaTa) [ieHa Ha yeJ0T HaMaJleHa 3a HaJJOMECTOKOT 3a H3Jie3Ha MPOBHU3H]a.

1.11 HUme, onHocHO ¢upMa M ceAUIITe HA OBJACTEH PEBH30P-TProBel NoeJUHel, OJHOCHO
APYWITBO 32 pPeBHM3Hja, KAKO W 3a APYru cy0jekTu kou BpmaT yciayru 3a OU®:MVYP Crusenc
JOO Ckomje co cenumte Ha yi. Ce. Kupui u Meronuj 6p.20, 1000 Ckorje.

2.JETAJIM 3A OCHOBHU KAPAKTEPUCTUKHU HA YIAEJIUTE HA ®OHAOT

2.1 IIpupoaara Ha npaBaTa KOM NMpou3JjeryBaar oj yaejanrte og ®oHaor

[IpaBara on yaenu Ha CONCTBEHHUMTE Ha yaenud Bo (DOHIOT ce CTEKHyBaaT CO 3alUIIyBamke BO
Perucrapot Ha yaenu Bo @oujoT. JpymiTBoTo 3a ynpaByBame Bojau Perucrap Ha yaenu Bo @oHJIOT
COTJIaCHO 3aKOHCKUTE W TOJ3aKOHCKUTE mpomucu. CHUTe CONCTBEHUIM HAa yACIW MUMaaT €IHAKBHU
mpaBa B0 @oHaoT. Yaenute Bo POHIOT He MOXKaT CIIOOOIHO Ja ce MPEeHecyBaar, OCBEH 10 OCHOB Ha
HACJIEJICTBO WJIM JIOTOBOP 3a MOJApOK. TaKkBHOT MPEHOC WMa MPaBHO JEjCTBO 1O 3alUIIyBame Ha
npeHocoT Bo Perucrapot Ha yjenu Bo @oHAOT of cTpaHa Ha JpymITBOTO 3a yIpaByBambe.

2.2. IlIpaBa kou mpou3jieryBaar o yaejaure:

[IpaBara on yaenu Ha CONICTBEHUIIUTE Ha yaenu Bo PoHJOT ce:
* mpaBo Ha HMH(POPMHPAHOCT (CONCTBEHHWIIUTE HA YyJIEIH BO CEKOE BpEeME MOXE Ja ce
nH(popMupaar 3a paboTemeTo Ha [pyImTBOTO 3a yrnpaByBame U (OHIOBUTE MPEKYy UHTCPHET



crpanata Ha J[pymTBoTO 3a ympaByBame. Ha mHTepHeT cTpaHaTta ce o0jaByBa IieHaTta Ha
YAEIOT, PUHAHCUCKUTE U3BEIITaN KaKo U JAPYTH HH(DOPMAIIMU MTOBP3aHHU CO PAOOTECHET) ;

* [paBO HA AMBHJEH/A WU Jel oj JoouBKaTta Ha MOHAOT ce OCTBapyBa CO PEUHBECTHPAHE BO
@OHAOT, MPOMOPLUMOHATHO HAa CHUTE COINCTBEHHMIM Ha YyIenu, corjacHo co CraTyToT u
[Ipocniekrotr Ha DOHIOT;

* mpaBo Ha nponax0a Ha yaenu ox POHIOT, OJHOCHO 00BPCKA 32 OTKYT HA YJIEINH;

* [paBO Ha WCILIaTa Ha JIeN OJ JIMKBUAAlMOHAaTa Maca Ha DPoHIOT (BO Cllyuaj Ha JUKBUIAIN]jA
Ha DOHIOT CONCTBEHUIIUTE HA yJIEIH UMaaT MPaBO Ha UCILIATa HA yAeTuTe 0e3 IpUToa Ja UM
ce HalulaTyBaaT HUKAaKBH HAJOMECTOIH, 0€3 pa3inKa Jaiv JIMKBHIAIMjaTa ja CIIOpOBEIyBa
JpyimTBOTO 3a yrpaByBamwe win Jleno3urapHara OaHka)

2.3 IIpernocTaBKU IOJ KOHM € J03BOJIEHO [1a ce NOKpeHe JMKBHAauuja Ha PoHI0T, camaTa
NMOCTAaNKa HA JUKBUHAANUja Ha DOHAOT, caMaTa MOCTANKA HA JUKBUAanMja HA DOHIOT, KAKO U
NMOCTANKHTE KO OM TpedaJio 1a ce mpe3eMaT COrJIACHO 3aKOH NMpeJ a ce cIpoBe/e JUKBHIANMja

JInkBumanujara Ha OTBOpeH (OHJ Ce CIIPOBETYBa JOKOJIKY:

-JIpylITBOTO 32 ympaByBame IO JOHECEHa OJUTyKa 3a IMPEecTaHOK Ha BpIICHE Ha pabOTHTE Ha
yIpaByBamke CO HHBECTHLUCKH (POHIIOBH BO MPETXOAHA MOCTAIKA Ha JOOPOBOJIEH IPEHOC HE ycIee aa
0 MIPeHece YIpaByBaHkETO CO OTBOPEHUTE (POHAOBH Ha IPYTo APYIITBO 3a YIPaBYBamkE

- Jleno3urapHara OaHka IpecTaHe Ja ja Bpiid GpyHkinujara Ha Jeno3urapHa Oanka win Komucujara ja
oJ3eMe W3[aJeHaTa COTJIACHOCT Ha Jemo3uTapHaTa OaHka, a JlpymTBOTO 3a YIIpaByBame BO
NPEIBUACHUOT POK COTJIACHO CO oIpenduTe ox  3aKOHOT 32 MHBECTULMCKH (DOHIOBH HE CKIy4d
JIOTOBOP €O Jpyra JIeno3uTapHa OaHka

- Komucujara My ja omzeme nmo3Bomara 3a paboTa Ha J[pymITBOTO 3a yHpaByBame WM HaJ HETO €
MOKpEeHAaTa IOCTaIlKa 3a cTevyaj WM JIMKBUAALMja, a JOKOJIKY BO IIOCTAalKa Ha MPHUCHIIEH NPEHOC He
ycIiee J1a To IpeHece yIpaByBambEeTO CO OTBOPEHUOT (POHII HA HOBO IPYILTBO 32 YIIPAaByBamkE COITIACHO
CO oJipeionTe 07 3aKOHOT 32 NHBECTUIICKH (POHIOBU

-Jlemozutapnata ©OaHka He MOXeE Ja CIOPOBEAE NPUCHICH TMPEHOC Ha YIOPaBYyBamETO CO
HWHBECTULIMCKUOT ()OHA COTJIACHO 3aKOH

JlukBunammjata Ha PoHAOT  ja crpoBemyBa JpymTBOTO 3a ympaByBame, OCBEH BO CIydaWTe Kora
JpywmTBOTO 32 yIpaByBame € BO cTeuaj win Komucujata 3a XxapTHH Ol BPEJHOCT MPUBPEMEHO WIIH
TpajHO MY ja oj3eJa J03BoJaTa 3a paboTa.

Bo cnydaj ma He Moxke ma ce cripoBene JUKBHAanjata Ha PoHIOT ox [IpymTBOTO 3a yIpaByBame,
TMKBHUIAIMjaTa ja cipoBeayBa Jleno3urapHaTta OaHKa.

Axo [lenosurapnata Oanka e Bo cteuyaj mwiu Haponana Oanka Ha PemyOnuka CeBepHa Makenonuja
NPUBPEMEHO WM TPajHO U ja on3ena Ao3BojaTa 3a pabora Ha [lemosurapHata Ganka Ha PoOHAOT,
JUKBUJANM]jaTa ja CIIPOBEAYBa JIUKBUAATOP MMEHYBaH o] KoMucujara 3a XapTHu 01 BpeIHOCT.
JIMKBUIATOPOT € JOJKEH BO POK o 7 (ceayM) JieHa Of IOHECYBame Ha OJJIyKaTa 3a JIMKBUAALHUja, 1a
ja m3Bectn Kommcujata M CONCTBEHMUMTE Ha YJENH, BO CIy4yaj KOra Kako JIMKBUAATOP CE jaByBa
JpymTBOTO 32 ynpaByBame WM JlenozutapHara 6anka. Bo ciydaj TUKBHAATOPOT Aa € Ha3HAYEH Of
Komucwujara, momxkeH € BO pok o 7(ceayM) JeHa OJl JIGHOT Ha Ha3HAYyBame Jla M H3BECTU
COTICTBEHUIINTE Ha YICIH.

Bo mocramkara 3a crpoBenyBame Ha JukBuaanujata Ha Ponpmor, memmor mmor Ha DoHIOT ce
nponaBa, a oOBpckure Ha DOHAOT JOCTacaHW IO JCHOT Ha JIOHECYBambETO HAa OJUIyKara 3a
JMUKBHUAIMja CE HAMHUPYBAaar.

[Ipeocranarata HETO BpeIHOCT HA UMOTOT Ha DOHIOT ce pacrlpenenyBa Ha COINCTBEHULIUTE HA YACIH
Cpa3MEepHO Ha HUBHMTE yAeId BO POHIOT IO CIIPOBEYyBamkhE Ha [IOCTANKATa 3a JIMKBUIALH]a.



2.4 Ha3uB Ha OPraHM3MpPaHUOT Ma3ap WJIU JAPYro MecTo 3a TPryBame Ha Koe ce KOTHPAHH MJIN
NpUMEHH Ha TPryBame yAeJIMTe KOra e MpuMeHJHuBO: Yenute Bo DoHIOT HE ce TpryBaar Ha
opranusupa nasap-bepsa. [Ipogax0aTa u OTKyIIoT Ha yaenu ro npasu JpymTBoTo 3a ynpaByBambe.

2.5. [locTanka M yCJIOBM 32 M3/1aBal-€ HA y/IeJi, MUHUMAJIEeH U3HOC HA MOoeIMHEYHHU BJI0KYBaHha
B0 MOHOT, MOCTANKA M YCJOBH HAa 3aNMIIYBamke M M3JaBam-e¢ HA yAeluTe, IOYeTHA LiEHa Ha
yaesu, MOCTANKA U YCJIOB 32 MOHY/AA HA yAesM, MOCTANKA U YCJOBHU 32 OTKYI M MCIUIATA HA
yAeauTe, i OKOJHOCTHUTE MO KOU MO:Ke /12 J0jAe 10 NPeKUH HAa U3aBame WK OTKYN Ha yaeJauTe
Ha DoHIOT.

2.5.1 Ilocranka W YCJOBH 3a H3IaBale Ha YyIeJM MHUHUMAJIEeH HM3HOC HA MOeIMHEYHU
BJIOKYBamha BO MOHIOT, MOCTANKA M YCJIOBH HA 3aNMIIyBamb€ U H31aBamhe HA y/eJuTe, MOYeTHA
eHA HA yJeJH, MOCTANIKA U yCJIOB 32 MOHY/AA HA y/AeJn

Hajauckumot n3HOC Ha BioXyBame B0 @orpot uzHecysa 1.000,00 gerapwm.

JpymTBOTO 3a ympaByBame BpIIM  MpoAaxda Ha yaenu Bo POHAOT, MpeKy OBIACTCHH  JIMIA,
BpaboTeHu BO JlpyIITBOTO 3a yIpaByBame WK APYTH JIMIIA aHTAKUPAHU OJ CTpaHa Ha JlpymTBOTO 32
yIpaByBame CO JJOTOBOP 32 TOCPEAyBamke MPH Mpoaax0a Ha yIenr CKITydeH Ha HeOIpeAeNIeHO BpeMe.
Co Horosopot, JpymTBOTO 32 yHpaByBame T'M 3all03HaBa JIMIATa CO HAYMHOT Ha paboTemeTo Ha
®oHA0T, TM TpaBU AOCTaNHH akTuTe Ha DOHIOT, M HA CUTE OBJIACTCHU JIMIA 3a MPOAAKOA,
JpymTBOTO 32 yIpaByBame MM H3/1aBa JICTUTHMAIMK 32 TOCPEdyBame MpH MpoAak0a/OTKyn Ha
yJIeNH, Ha KOW C€ HaBEJCHU MEPCOHAIHUTE MOJATOIM M COOJIBETHO OBJIACTYBAamC 3a MpoJakda Ha
yAETH.

[Iponaxx6a Ha ymenu Bo DoHAoT, mokpaj JpymTBOTO 3a yIpaByBame, MOXKE N1a BpIIAT M APYTH
MpaBHA W (QU3WYKA JMI[Aa KOW HMMaaT CKIy4eHO JOrOBOp 3a TocpemyBame co JpymTBoTo 3a
YIpaBYBamkeTO, KAKO OBJIACTEHA O0aHKa COTVIACHO 3aKOHOT 3a OaHKH, I OpOoKepcKa Kyka co JT03BOJjIa
3a pabora o Komucujara 3a XxapTuu o] BpeIHOCT.

Cekoe (m3muko nuIle Koe WMa HaMepa Ja BpIIM paOOTH Ha WHBECTHUIINCKH areHT € JOJDKHO Ja
nogHece 6apame 1o KommucujaTa 3a moOnBame Ha 103BoJIa 3a pabOTCHE HA MHBECTUIIMCKH arcHT.
HozBonaTta 3a paboTele Ha MHBECTHLMCKH arcHT MpecTaHyBa Jla BaKH JOKOJKY [pymTBoTo 3a
yIpaByBamke IO PaCKUHE JJOTOBOPOT 3a MPOoJ1ak0a CO MHBECTUIIMCKUOT areHT.

Cute meranu MOBP3aHH CO KYMONpPOAaxOa Ha yIeNH OJ CTpaHa Ha MPaBHATE M (U3MUKUTE JUIA CO
kou J[pimTBoTO 32 ynpaByBame ke cKiyun J[oroBop 3a mocpeayBame Ha Kyrornpoaax0a Ha ylIenu Ha
®onnot ke OumaT HHTEPHO YPEIACHH.

Cekoj 3aMHTEpeCHPaH HHBECTUTOP MOXe Ja Kynu yaenn Bo DOoHAOT co yIuiaTa Ha TapUIHH CPEICTBA
Ha cMeTkara Ha DOHJOT, M0 NMPETXOHO MoaHeceHo bapame 3a kymyBame Ha ynenu. GopMynapu o
Oapame 3a KyIyBame YJICId MOXE Jia ce J00HMjaT BO JICJIOBHUTE PETHCTPUpPAHH NPOCTOPUU Ha
JpymTBoTO 3a ynpaByBamke, Ha HMHTEPHET CTpaHaTa Ha J[pymITBOTO 3a YIpaByBame W IMPEKY
MpoAa’kHATa Mpe’ka BOCIIOCTaBEHA COTJIACHO CTaB 2 M 3 Ha 0Baa TOYKA.

Bapame 3a KymyBame YyAenum MOXKaT Ja ce IMoJHecaT cekoj paboTeH JeH BO JICTOBHHTE
mpoctopuu Ha JlpyImITBOTO 3a YIIpaByBamke M BO BOCIIOCTaBEHATa IMPOJAKHA Mpexa.

[Ipu momnecyBame Ha bapame 3a KymyBame ynaenw, CTpaHKara, (U3WYIKO IuIe, Tpeba na ce
JISTUTUMHPA CO JTOKyMEHTallMja 3a JIMYHA WACHTH(HUKaIMja (IMYHA KapTa WIM Macoll).

[Ipu mnoanecyBame Ha bapame 3a KymyBame ynaenW, CTpaHKara, MpaBHO Jjwuie, Tpeda 1a
JIOCTaBU BEPOJOCTOCH JOKYMEHT COTJIACHO CO 3aKOHCKHTE IIPOIHCH, KaKO TEKOBHA COCTOj0a O
perucrpanyjata Wik APYr JAOKYMEHT OJi HJIJICKEH OpraH.

Ako mpu moJHecyBameTO Ha bapame, cTpaHkaTa, (pU3MYKO WIM TIPaBHO JIMIE, C€ MpPETCTaByBa
MPeKy TOJHOMOIIHUK, KOH bapamero Tpeba Ja TPHIOKH W HOTapCKH 3aBEPEHO ITOJHOMOIIIHO,
Koe Tpeba a COApKM W3PHYHO OBIIACTYBamE€ 32 KyITyBame Ha yJENH.

Bo onpenenenu cienduanan ciydan (MajoNeTHO JIUIE, WIIH JIMIE Ha KOM MY € IeTyMHO WJIH [EJIOCHO
OTpaHMYCHA JICIIOBHATA CIIOCOOHOCT), bapame 3a KymyBame yJelu MOJHECYBa 3aKOHCKH 3aCTAITHUK
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(poauten, craparen, IOCBOUTEN) Ha MAJIOJCTHOTO JIUIlE, WIN JIMLIETO Ha KOE My € JIIIyMHO WM
LIEJIOCHO OTpaHUueHa JeJI0BHATA CIIOCOOHOCT.

Jlmunure momatouy WTO ce cobupaar, oOpaboTyBaaT M KOpHUCTAaT of cTpaHa Ha JlpymrTBoTo 3a
yIpaByBame, ce 00paboTyBaaT €IMHCTBEHO BO COTJIACHOCT CO IIENTUTE€ YTBPAECHH CO 3aKOHOT,
Crarytor u Ilpocmektor Ha POHAOT, a BO COTJIACHOCT CO MPOMKCHUTE 3a 3aIITUTa Ha JIUYHUTE
MOJATOIIH.

WnBectutopure KymyBaaT yaenu Bo DOHIOT cmopex HETO BpEJHOCTA IO yAed Ha JEHOT Ha
kynyBame (T), JOKOJIKY MapHYHHUTE CPEACTBAa Ce YIUIATEHH 10 24 4acoT BO paOOTHHOT JIEH U €
npudaTeHo OapameTo 3a KylyBamke Ha yAEIH BO TEKOBHHOT JAeH. bapamara 3a mpojaxxba Ha
yZAeIH KOU Ce IPUMEHHU BO HepaOoTeH AeH, JpylTBoTO 32 ynpaByBame K€ I'M IPECMETyBa IO LieHaTa
Ha yJeJIUTe O]l IPBUOT HapeAeH paboTeH JIeH.

JlpyliTBOTO 3a YymIpaByBame TW 4YyBa JOKYMEHTHTE M IIOATOIIMTE KOW C€ OJHEecyBaaT Ha
COTICTBCHHUIIUTE Ha YJIETH HA eJIEKTPOHCKU MEANYM.

3a mponaneHute yxaenu JpymTBOTO 3a ympaByBame Boau Perucrap Ha ynenu Bo DOHIOT, BO
eJIEKTPOHCKa (opma.

I[Tpu mponax6a, ynenure ce 3anuiryBaaT Bo Perucrapor Ha yaenn Ha @oHIOT 1O M3BpIICHATA yIUIATa,
Ha JICHOT Ha IPECMEeTKa Ha HETO BpeJHOCTa Ha MMOTOT Ha POHIOT MO ynel Mo Koja €  Cce BpIIU
npopaxkOara Ha yIenuTe.

I[IpaBara ox yzenuTe ce CTEKHyBaaT cO 3alMIIyBambe Ha yaeauTe Bo Perucrapor Ha ynenu Bo @oHOT.
JlpyImITBOTO 3a ympaByBame 3a MpOJaJeHuTe yaenu m3nasa [loTBpaa 3a mpogaxoOa, a Ha OGapame Ha
BJIOKYBauuTe HajIOI[HA BO POK ox | (emeH) paboTeH JeH, Mo M3BpIIyBame Ha ymiara Bo (OHIOT.
JpymTBOTO 32 ympaByBame € IOJDKHO MO peaiu3aluja Ha OapamaTa 3a NpojakOa Ha ylenu, Ha
BJIO’KYBA4OT J1a My JOCTaBH H3BECTYBam€ 3a M3BpIICHO Oapame BO NMHCMEHa (GopMma WIM Ha JpYyT
COOZIBETEH MeIUyM Oe3 O/Ularame WM HajIoIHA IPBUOT PabOTEH JIeH M0 NPUEMOT Ha U3BECTYBAHETO
Ol TPETO JIUIIe, TOKOJIKY TPETOTO JIMIE € BKIYYEHO BO MPOLECOT Ha peaju3anyja Ha Oapamero 3a
npojax0a Ha yIeIH.

2.5.2 TlocTanka M yCJI0BH 32 OTKYI M HCILIATA HA yAeJnTe
ConCTBEeHHKOT Ha YJEeNd BO CEKOe BpeMe MMa IpaBo Ja Tobapa HCIIiaTa Ha YIENOT, CO ITO Ke
ncranu o POHIOT.
ComCTBEHUKOT Ha yIeld MOXE Jia MogHece bapame 3a OTKYN Ha CHTE WM OfpeneH Opoj
yAend, Koe MOXe Ja To NpuOaBH BO JEJOBHUTE IMPOCTOpUMH Ha JIpyIITBOTO 3a yHpaByBame, OJ
WHTEpHET CcTpaHata Ha J[pymTBOTO 3a ympaByBame, KakO M TIPeKy NpoAaKHA Mpexa
BOCTIOCTaBeHa oJ1 J[pymITBOTO 3a ympaByBam€ BO COIJIACHOCT CO 3aKOHCKaTa M IOJ3aKOHCKaTa
perynarusa.
[Ipu monmHecyBame Ha bapame 3a OTKyn Ha yAelH, CTPaHKATE CE JIETUTUMHPAAT CO JTOKYMEHTH
3a YyTBpAyBame€ Ha HIEHTHUTET Ha HAYWH WM TIOCTAalKa KaKO M IMPH HUBHOTO KYIyBame.
OtkynoT Ha yaenu Bo POHJOT ce BPIIM CIOpE] I[eHaTa Ha BPEJHOCTa Ha YAENOT YTBpPJEHA MPBUOT
Hape/eH JIeH Ha MPOLeHa 110 MOAHECYBakhe Ha 0apameTo 3a OTKYII Ha yIeJoT.
Bapamara 3a oTKyI Ha yJeny KOH ce IpUMEeHH BO HepaOoTeH AeH, J[pymTBoTO 3a ympaByBame Ke TH
MpecMeTyBa M0 LieHaTa Ha YJeJINTe Off IPBUOT HapeAeH padoTeH JIeH.
[Ipu otkyn, mpomenara Ha OpojoT Ha yJenu ce 3amuiryBa Bo Perumcrapor Ha ynenu Ha DoHIOT Ha
JICHOT Ha UCIUIaTaTa.
JpymTBOTO 3a ymIpaByBame Ha COTICTBEHUK KOj MPOJAN yIeiad, My H3[aBa IOTBpAAa 3a OTKYIl Ha
yaenu, a Ha O0aparme Ha BJIOXKYBA4OT HajIOIHA BO pOK o 1 (eneH) paboTeH JieH, MO M3BPIIYyBake HA
ucrutatata o ®@oHjoT. JpymTBOTO 32 yIpaByBame € JODKHO M0 pean3alivja Ha OapamaTa 3a OTKYII
Ha yJIeNd, Ha BIOXYBadoT Ja My JOCTaBH M3BECTYBambe 3a M3BPIICHO Oapame BO MICMeHa GpopMa i
Ha Jpyr COOABETEH MeAuyM Oe3 ojJiaramke WIM HajAollHa NMPBHOT pabOTeH JEH MO MPHUEMOT Ha

8



W3BECTYBAETO O] TPETO JIHIIE, JOKOJIKY TPETOTO JIUIE € BKIyUYEHO BO MPOIECOT Ha peajun3anuja Ha
0apameTo 3a OTKYI Ha YICIH.

I[lo momHeceno bapame 3a oOTKym Ha yaenn oOf CTpaHa Ha CONCTBEHWK Ha  Y[IeIH,
Jlemo3urapHata OaHka 1o Hamor Ha JIpymTBOTO 3a yHpaByBamke IO WCIUIATYBa YTBPJCHUOT
W3HOC Ha OTKYIIOT, HAjAOIHA BO POK O] CEAyM KaJlCHAApCKH JeHa Mo IpuemMoT Ha bapamero
3a OTKYNl Ha yJeld, Ha CMeTKa HaBeleHa Ha MoaHocuTenoT Bo bapamero. bapamara 3a oTkyn
Ha yJeTu KOM ce MPUMEHW BO HepaOOTHHW NeHOBH, [[pymITBOTO 3a ympaByBame Ke T'M IpecMeTa Mo
BPETHOCTA HA HETO MMOTOT MO YJIeJ O] MPBHUOT HapeieH paboTeH JeH.

2.5.3. OxoaHOCTHTE MO KOM MOKe /1a A0jAe 10 NMPEeKHH Ha W3JaBame WIM OTKYI Ha yAeJInTe Ha
DoHa0T

[MponaxbaTta W OTKYNOT Ha YJAEIHTE BO OTBOPEHHOT  (POHI MOXE Ja ce NMpPEeKUHEe  JIOKOJKY
JpymTBoTO 32 ynpaByBame U [lenozutapHara OaHKa cMeTaar Jieka He € MOYKHO J1a ce YTBpJH ToYHaTa
LIEHa Ha UMOTOT 0J nopTdosmoTo Ha GOHAOT, MOPAAX ITO MpecTaHyBa NpoJaxdaTa U OTKYIIOT Ha
yAEeTu BO WHTEpPEC Ha  COINCTBEHUIIUTE WM TOTEHIIMjaTHUTE COINCTBEHWIM HAa yIelIW. 3apaau
3aliTUTa Ha WHTEPECUTE Ha COICTBEHHIIUTE WJIM TOTCHIMjaHUTE CONCTBEHWIIM HA YJENU 3apaju
HEMOXKHOCT Jla c€ YTBPIU TOYHATa IeHa Ha MMOTOT oA mopdosmoro Ha DOHIOT ox cTpaHa Ha
HpymTBoTO 32 ynpaByBame W JlemosutapHara OaHKa, MPEKUH M MPOAOJDKYBambe Ha Mpojaaxodara u
oTkymnoT Ha yzaenu Bo DoHmor moxe nma mokpene JpymTBoTo 3a ympaByBame W Kommcujata 3a
XapTuu o1 BpenHocT. [IpekuH Ha mpoaaxbara v OTKYIOT Ha ynenu Bo DOHIOT MoOXKe Jia HacTaHe U
KOTa BO POK O €lIeH JIeH ce JOCTaBaT Oapama 3a OTKyH Ha yaenu o DOHIOT BO W3HOC MOTOJIEM O
10% ox BpemnHocta Ha UMOTOT Ha PoHAOT, a DOHAOT BO 3aKOHCKH MPOMHUIIAHHOT POK HE € BO
MOJKHOCT Jla TH peann3npa Oapamara.
[IpekuHoOT Ha MpoaaxbaTa U OTKYNOT HA yAenH, JpymTBOTO 32 yIpaByBame ro npHujaBysa Ha Komu-
cujata ¥ ro objaByBa BO HajMalKy JBa THEBHM BecHHKa BO PemyOnuka CeepHa MakemoHuja.
JpymTBOTO 3a yIpaByBame MOXKE 1a W3BPIIM MPEKHH Ha MpoJakOaTa W OTKYINOT HA yAEIH,  TIO0
noOuBame Ha coriacHOcT ox Komucujara m 3a MCTHOT MHCMEHO TH M3BECTYBa COIICTBEHHUIUTE Ha
yaenu.JI[pylmrBoTo 3a yrnpaByBame BEJHAIN, HE MOKACHO oj 24 dYaca M0 KOHCTATHPAameTo JieKa He
MO JIa ja YTBP/JU TOYHATA I[CHa Ha UMOTOT o noprdoymoro Ha Doumot, o Komucujara 3a xaptuu
O] BpETHOCT JIOCTaByBa Oapame 3a J0OMBame COrNIACHOCT Ha MPEKUH Ha Mpoak0a U OTKYH Ha yAenn
Ha ®onmor. HMcroBpemeno, [pymrTBoTO 3a ympaByBame O0jaByBa HM3BECTYBamke€ 3a TNPEKWH Ha
nponaxkba W oTkyn Ha yaenun Ha DOHAOT cormacHO 3akOHOT W HA CBOjaTa HWHTEPHET
crpanuia.Komucrjata 3a XapTUH O]l BPETHOCT BEIHAII 1O JOCTaBYyBamETO Ha MpHjaBa co Oapame 3a
N00MBamke COrJIacHOCT Ha MPEKUH Ha Mpojaax0a M OTKyM Ha yaend Ha DoHIOT BpuIM 00jaByBame Ha
nH(pOpMaIja Ha CBOjaTa WHTEpHET cTpaHula. Kommcujata Moxke ma My Hanoxu Ha J[pymTBoTo 3a
ynpaByBame U Ha Jlermo3urapHara 0aHKa MPUBPEMEHO Ja ja MpeKuHe IpoaaxdaTa U OTKYIOT Ha yie-
T, IOKOJIKY C€ CTEKHE CO CO3HaHM]ja, MJIM MMa OIpaBJaHy NPUYMHH 32 COMHEX JIeKa Ha BIOXKYBauUTe
UM ce HaHeCyBa IITeTa Mopaay HeTOYHaTa MpecMeTKa Ha [ieHaTa Ha yaenute Bo Ponaot.IIpeknHoT Ha
nmpogax0aTa ¥ OTKYIOT Ha yJienu Tpeba aa 3aBpIy oTKako J{pymTBoTo 3a ynpaByBame u Jlenozurap-
HaTa OaHKa ke OIICHAT JieKa ¢ MOYKHO Jla C€ OJIpeJH TOYHATa IIeHAa Ha MMOTOT OJ MOPT(OIMOTO HA
($oH/IOT, a HajAOIHA BO POK oA 28 JieHa O MIOYETOKOT Ha MPECTaHOKOT, OCBeH ako Kommcujara He ce
COrJIacH 3a MPOJOJDKYyBamhe Ha Ha3HAUEHHOT POK. M3BecTyBameTo 3a MpoAo/KyBame Ha poaaxoara u
OTKYTIOT Ha yIenu BO (OHAOT ce 00jaByBa BO HajMaJlKy JBa JHEBHH BecHHWKa Bo PemyOmmka CeepHa
Makemonnja.3a BpeMeTo J0/Ieka Tpae MPEKUHOT Ha TpoaakdaTa v OTKYIIOT Ha yaenuTe, JlpymTBoTo 3a
yIpaByBamke MOXKE J1a MPOJIOIKH CO TIpUMarse Ha Oapama 3a mpoakda WM OTKYI Ha Y/EIH KOH Ke ce
peann3upaaT Mo 3aBpIIyBambe Ha MPEKMHOT Ha OTKYTIOT MM NpoAax0aTa Ha yAeIUTe, IPH IUTO HA HAJO-
roflaBaumTe Tpeba J]a UM ce CTaBU Ha 3HaeHe JIeKa HUBHUTE HAJI03W HeMa Ja OuJaT U3BPIICHN BO POKO-
BUTE TIPEJIBUJICHH CO ITPOCTIEKTOT U CTATYTOT HA  (POHJIOT.



2.6. Uudopmanyuu 3a HAYMHOT ¥ MPAaBHJIATA 32 NMpecMeTyBambe U KOPHCTeHhe Ha NMPUXOANTe WU
A00MBKATAa 01 CTPAHA HA UMATeJINTe HA y/e/IH

[Ipuxomute Ha DOHIOT ce MpecMeTyBaaT COTJIACHO 3aKOHCKHUTE W IIO/I3aKOHCKHUTE TPOIHCH,
Merynaponaure cMeTkoBoacTBeHH cTanmapan (MCC) nu MeryHapogHuTe cTaHAapau 3a GUHAHCHCKO
n3BectyBambe (MCOUM) Bo 3aBUCHOCT Of KilacupuKanujaTa Ha (UHAHCHCKATE HHCTPYMEHTH BO
oJlpesieHH TopTdoIuja.

[Ipuxomute Ha DOHIOT ce KOPUCTAT 3a HCIDIaTa Ha 0OBpckuTe Ha DOHIOT MPEABUACHN CO 3aKOHOT,
Cratytot u [IpocnekToT, Kako U 3a PEUHBECTHPAE CIIOpPE LENUTE U MHBECTUIIMCKATa MOJUTHKA Ha
@OHJIOT.

2.7. IIpUHIMIIN ¥ BJOKYBame Ha CPeICTBAa, KAKO U THIOT Ha CpPelCTBAa BO KOU € T03BOJIEHO
BJIO’KYBaH-€TO, OTHOCHO KaTeropMM Ha CpeJCcTBa W BHIOBH HAa (GUHAHCHMCKH WHCTPYMEHTH BO
KOH Ke OMIaT HHBECTHPAHU cpeacTBaTa HAa MOHIOT

[lpu uHBecTHpame Ha cpeactBaTa Ha DOHIIOT, a CO HaMepa OCTBapyBame HA MOCTABCHUTE LICIH U
MOJWTHKA, JIpyIITBOTO 3a yNpaByBamke Ke TW MOYWTYBA MNPHHIMUINTE HA: MPOYUTAOUITHOCT,
JUKBUIHOCT, JHWBEep3U(HKallMja HA PU3UKOT TP BIOXKYBarke Ha cpeiacTBara Ha (GOHIOT,
TPAHCIIAPEHTHOCT, 3alllTUTa HAa MHTEPECUTE HA CTPAHKHUTE, COBECHOCT, MPO(PECHOHATHOCT,
JIOBEPJIMBOCT, TAQjHOCT Ha IMOJATOIUTE, HEIIPUCTPACHOCT, HEYTPAITHOCT U MOCTAIYBAkE CO BHUMAHUC
Ha 100ap CTOMaHCTBEHUK. J[pyIITBOTO 3a yrHpaByBame Ke TM MHBECTHpa cpeicTtBata Ha DOHIOT BO
CIICTHUTE UHCTPYMEHTH:

- TPEHOCIMBH XapTHH O] BPSIHOCT KOU KOTUPAAT WM CO HHUB CE TPryBa Ha Oep3a WM Ce MpojiaBaaT
Ha Ma3ap Ha Mapy WK Ha IpyT PEryJnupaH masap;

- TIPEHOCIIMBYU XapTHH O] BPEIHOCT OJ1 HOBUTE EMHCHUH, aKO YCIOBHTE 32 HUBHO W3/IaBarhe¢ COJPIKAT
00BpCKa 3a IOJHECYBamke 0apame 32 HUBHO BKJIy4yBambe BO CIyOeHa KoTaluja Ha Oep3a, maszap Ha
Mapy WK Ha HEKO] JPYT peryaupaH mnasap;

- yJenH WIW aKIUU Ha WHBECTUIMCKH (OHIOBH peructpupanu Bo PenmyOnnka CeBepHa MakenoHuja
WJIU JPKaBU KOW C€ YiICHKU Wiu He ce wieHkn Ha EY u na OEL] mon yciioBu Kou ce peaBUICHHU CO
3aKOHOT;

- Tapy Ha CMETKA.

3.0IIUC HA EJIEMEHTHUTE IIOBP3AHU CO BJIOXKYBAIBATA HA ®OHJAOT

3.1 leTajieH onyuc HA HHBECTUIUCKATA MOJUTHKA/ CTPaTeruja 1 HHBECTULMCKUTE LeJIN

OtBopennor wunBectuiuckun ¢ong MHOBO CTATYC BAJIAHCUPAH ce ocHoBa co 1en
30pY’KyBamke Ha MapuYHU CPEICTBA HAMEHETH 3a WHBECTHUPAE O JOMAIIHM W/WINM CTPAHCKU
¢u3MUKM W/WIM TpaBHM JIMIA IPEKy jaBeH IIOBHUK, CO KOM 3a CMETKa Ha WHBECTUTOPHUTE
ynpaByBa J[pylITBOTO 3a ynpaByBame, MpPHU LITO Ce MPUMEHYBa MIPUHIMUIIOT HAa TUBEP3U(pHUKAIINja HA
PU3HKOT BO coryacHOcT co 3akoHOT, CrarytoT u Ilpocmexktor Ha POHAOT.

JlpyIITBOTO 32 yIpaByBame UMa 3a 1€ IPUOpaHUTe HapuuHu cpeacTsa BoO POHAOT 1a M BIOXKYBa Ha
JOMAIllH W CTPAHCKHM IMa3apd Ha XapTHH OJ BPEIHOCT 3apajd OCTBApyBame HAa JIOITOPOYHH
MPUXOMH.

NMHOBO CTATYC BAJIAHCHUPAH mpercraByBa OTBOpEH HHBECTHUIIUCKH (OHI, Oe3 craryc Ha
[IPaBHO JIMLE, YMH COIICTBEHHUIM (MMAaTeIUTE Ha yJeJIM) UMaaT IpaBo Aa Oapaar OTKYyIl Ha yAEIH BO
cornacHocT co 3akoHoT, Cratyror u [Ipocmekror Ha DOHIOT M HAa TOj HAYMH Ja WCTANaT O]
DoHAOT.

Otsopernotr wunBectuiuckun ¢oun MHOBO CTATYC BAJIAHCUPAH wuM oBO3MOXyBa Ha
WHCTUTYMOHATHUTE W WHAWBUIYATHUTE WHBECTUTOPHU MPHCTAI JIO TOJieM Opoj Ha Ma3apu Ha XapTHU
0]l BPEAHOCT, TIPH TOA OBO3MOXKYBajKH MM YIIpaByBame Ha HUBHUTE CPEICTBA U HHWBHA JIMKBUIAHOCT
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npeKky uBep3udUIMpaHa CTPYKTypa Ha CBOETO MOPTQPOIMO HA XapTHHU O BPEJHOCT M HUCKH
TPOLIOLH.

OtBopennot naBecTrnucku oy MHOBO CTATYC BAJIAHCHUPAH e namener 3a WHBECTHTOPHU
KoM npudakaaT nuBep3udUIMpaHa CTPYKTypa Ha CBOETO MOPTQOIHO HA XaPTUH OJ] BPEAHOCT, CO IIITO
ce HamallyBa pU3UKOT BO OJJHOC Ha CAMOCTOJHOTO MHBECTUPAILE.

Otsopennot uaBectuicku Gong MTHOBO CTATYC BAJIAHCHUPAH ce kaTeropusupa BO OCHOBHA
KaTteropuja KoMOMHUpaH QOHI, CO MMOAKATETOPHja pacipeneada Ha cpeIcTBa, OalaHCHpaH.

TakBOTO WHBECTHpAmE€ € CO IIOroJieM CTENeH Ha PHU3UK BO OJHOC Ha OPOYEHOTO IITEACHE, HO
HaCHpOTH TOA, BI0XKYBamkeTo BO MOHIOT 0BO3MOXKYBA MOBUCOK OUYEKYBaH MPHUHOC.

Hewma rapannmja nexa OtBopennot naBectunucku Goax MHOBO CTATYC BAJIAHCUPAH ke ru
MMOCTUTHE WHBECTHIIUCKUTE IICITH.

WHBecTunmckata MoJUTHKA MOXE Ja c€ MPOMEHH CO M3MEHHU M JOTMOJHYBame Ha TOj HAYMH IITO
OnnykaTa 3a U3MEHHU U JIOTIOJHYBAE CE IOCTaBYBa O CONCTBEHULIUTE HA YAEIHU Ipe] MOJHECYBabEe
Ha bapame 3a onoOpeHne Ha U3MEHUTE U JIONIOJIHYyBamarta 1o KomucujaTta 3a XapTuu oJf BpeIHOCT CO
W3BECTYBamhE JIeKa MUCTUTE Ke cTamaT BO CHjia 10 A0OMBame Ha 0J00pPEHHETO, KAaKO U MOXKHOCTA
UCTHUTE Aa uctanat o OOHAOT NMpeA CTalyBamke BO CHUJIa HA U3MEHHTE.

3.2.Ilnanupana cTpykrypa Ha noprdoauoro na PDoHa0T

JpymTBoTo 3a yrpaByBame ke TH HHBeCTHpa cpencTBaTa Ha MOHAOT BO CICTHUTE HHCTPYMEHTH:

- TPEHOCJIMBY XapTHH O] BPETHOCT KOM KOTHpaaT WM CO HUB c€ TPryBa Ha Oep3a Wik ce mpoaaBaaT
Ha Ta3ap Ha Mapy WIK Ha JAPYT PEryIupaH mnasap;

- TPEHOCIWBU XapTHUU O] BPEIHOCT OJf HOBUTE €MHCHH, aKO yCIIOBUTE 32 HUBHO M3/1aBambe COJPIKAT
00BpCKa 3a TIoTHEeCYBamke Oapame 32 HUBHO BKIyUyBamke BO CIIY»KOCHA KoTamuja Ha Oep3a, maszap Ha
Mapy WIK Ha HEKOj APYT PeryJupaH masap;

- yIleJId WY aKIMW Ha MHBECTHUIMCKH (OHIIOBU peructpupanu Bo PemybOnnka CeBepHa MakenoHuja
WJIM AP’KaBU KOU c€ YICHKU UM He ce wieHkd Ha EY u na OEL/] nox ycinoBu Kou ce NpeJBUIEHH CO
3aKOHOT;

- Tapu Ha cMeTKa M BrioxyBama BO AeNo3WTH Kaj oBlacTeHH OaHku Ha PemyOnmka CeBepHa
MakezioHHja CO POK Ha JIOCTIEBa-€ TIOKPATOK OJ1 €HA TOMHA

-MHCTpyMEHTH Ha TIa3ap HAa Tapyd  KOM C€ TPryBaaT Ha OPTaHU3WPAHU Ma3apy, U3AaeHH Off U3/1aBadn
Ha PenyOimka CeBepHa MakeioHHja, Kako U ApkaBuTe wieHkH Ha EBporicka Yauja u OEL/.

3.2.1/103B0JIEHH BJIOKYBamba
BUJI 1

- akuuu Ha u3aaBaun o Pemmybnuka CeBepna Makenonuja, XpBarcka, Cpouja, Llpua ['opa, BocHa u
Xepuerosuna u CloBeHH]a;
- aKIOWW Ha U3[aBa4yu off 3eMjuTe WieHkn Ha EBponckata Yauja, CEFTA u OECD.
BUJ 2
- BnoxyBama BO JONTOPOYHM OJDKHUYKU XapTUH O BPEOHOCT Ha n3gaBauu of PemyOmnuka CeBepHa
Maxkenonuja, XpBarcka, Cpowuja, Lipaa I'opa, bocHa 1 Xepuerosuna u CioBeHuja;
- BrioxxyBama BO JIONTOPOYHH JTOJDKHUYKH XapTHH OJ BPEJAHOCT HA W3[aBayM O] 3eMjUTE YICHKH Ha
EBponckara Yuuja, CEFTA u OECD;
- KpaTtkopounu HOMKHHUYKM XapTHH OJ BpEAHOCT Ha n3fgaBaun PemyOnuka CeBepHa Makenonuja,
Xpsarcka, Cpbuja, Llpna ['opa, bocuna u Xepueropnna u CrioBeHwHja;
- KpartkopouHu ZOIKHMYKHM XapTHH Off BPEAHOCT Ha M3JaBavyd O 3eMjUTe WIeHKH Ha EBporickara
VYunja, CEFTA u OECD;
- BroxxyBamaTa BO TOJDKHUYKH XapTHU O]l BPEJHOCT KOHM KOTHpAaaT Ha Oep3a WM Ha APYT peryIupaH
nazap, WM HMaar oOBpCKa Ja KoTupaaT, u3aaneHu on PemyOmmka CeepHa MakenoHwja, 3eMju
uynenku Ha EBponckara Yuuja, OECD mosxe na nagmunat 35% ox umotot Ha DOHIOT.

11



BUJI 3

- BroxyBama BO MHBECTUIIUCKH (DOHJOBH KOHM IPETSIKHO WHBECTHPAAT BO aKIMHM HA HM3JaBadu O
3emjute on Jyromcrouna Empoma, Ykpawna, EBpornckata Yamja, CEFTA, OECD, bpasun, Kuna,
WNumuja, CAJl u Pycka ®enepammja moa ycioB Ja HE HaljlaTyBaaT TPOIIOIM 3a YIIPaBYBambe
MOBUCOKHU 011 2,5% 0J1 HETO BPEIHOCTA HA UMOTOT Ha (DOHIOBUTE;

- BrnoxxyBama BO MHBECTHIIMCKH ()OHJIOBH KOW TPETEKHO MHBECTHUPAAT BO JODKHUYKH XapTHU O]
BpEIHOCT Ha M37MaBavyM of 3eMjute on Jyroucrouna Espora, Ykpauna, EBponickata Yauja, CEFTA,
OECD, bpasun, Kuna, Munuja, CAJl u Pycka ®enepanuja 1oj] ycjioB Jja HE HaliaTyBaaT TpPOIIOIH
3a yIpaByBambe MOBUCOKHU 07 2,5% 0]l HETO BpeJHOCTa Ha UMOTOT Ha ()OHAOBUTE.

BU/ 4

-ITapu Ha cMeTKa

-BrnoxyBamwa Bo neno3utu xaj opnacteHu O0aHku Ha PermyOnuka CeBepHa MakenoHHja coO pOK Ha
JOCIIEBAkE MOKPATOK OJI €1HA TOAMHA

-MHCcTpyMeHTH Ha ma3ap Ha apyd  KOM ce TpryBaaT Ha OpTaHU3MpaHHU Ma3apH, U3aJeHU O] U3JaBadu
Ha Peny6imka CeBepHa MakeioHuja, Kako U ApkaBuTe wieHkd Ha EBporcka Yuuja u OELL.

Lenna cTpykTypa Ha HOpTQoaroTo Ha DOHIOT:

IIpouenT ox noprdoauoto
By Ha mHCTpYMEHT MHUHHMYM | MakcUMyM
BHUJI 1 35% 65%
BUJI 2 0% 65%
BUJ 3 0% 10%
BU/J 4 0% 65%

OcBeH ropeHaBeicHUTE JIMMUTH, JIpyIITBOTO 3a yIpaByBame Ke ce MPUAPKYBa HA OrpaHUYyBambara
MPEIBUICHU CO WieH 67 o1 3aKOHOT 32 MHBECTUIMCKY (poHIOBM W [IpaBHITHMKOT 3a J03BOJIEHHU BJIO-
yBama, OTPaHNYyBamka Ha BIOXKYBamaTa U MpeueKkopyBambe Ha OrpaHHyYyBamaTa 3a BIOKyBame Ha
HUMOTOT Ha OTBOpEH (OHI.

3.2.2. UHBeCTHLMCKYU OTPAHUYYBakbA

JlpymTBOTO 3a yrpaByBame K€ M HHBECTUpa cpeacTBara Ha POHIOT BO COIVIACHOCT CO YJICHOT 66 ox
3aKoHOT U comiacHO IIpaBUIIHUKOT 3a J103BOJICHU BIIOJKYBarba, OrPaHUYyBamka Ha BIOXYyBamara U
MpeYeKopyBame Ha OTpaHNYYyBamkaTa 3a BIOXKyBamke Ha UMoToT Ha @oHnoT, noHeceH o1 Komucujara,
BO CJICHUTE BUJOBU HHCTPYMEHTH:

* AKNUM - TIPCHOCIHBHU XapTUH OJ BPEIHOCT CO KOM C€ TPryBa Ha PETYJIHPAHU Ia3apHu BO
npxxkapure onumand Bo BUJI 1 ox Touka 3.2.1

¢ Jlo/JKHMYKH XapPTHM O] BPeIHOCT CO KOW C€ TPryBa Ha peryJipaHd Nazapu oj Jp>KaBUTE
ormmmany Bo BUJ[ 2 ox 3.2.1

e  MHuBectnuucku GOHIOBY - yIEH WU aKIMU HA UHBECTHIIMCKU (DOHIOBU PETUCTPUPAHU BO
npxxapute onwmmand B0 B/l 3 ox Touka 3.2.1

e Jlapu Ha CMeTKH, AeNO3UTH M MHCTPYMEHTH HA Ma3ap Ha napu -onumadu Bo B/ 4 on
Touka 3.2.1
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OcBeH ropeHaBe/IeHUTE JIUMUTH, JIpyIITBOTO 3a yIpaByBame ke ce MPHIpKyBa Ha OrpaHHYIyBamaTa
MPEABUACHH CO WieH 67 0j1 3aKOHOT 332 HHBECTUIUCKU GoHI0BY | [IpaBUITHUKOT 3a JO3BOJICHH BIIO-
KyBama, OTpaHUYyBamba Ha BIOXKYBamaTa U MPEUYEKOPYBakhe Ha OrpaHUYyBambaTa 3a BIOKYBAIbC Ha
HMMOTOT Ha OTBOPEH (OH/I.

3.23 Cayyam BO Koum JIpymITBOTO 3a ymnpaByBame MOKe Ja oa0He yIJjaTta o1 OApeleH
HHBECTUTOP

JpymTBOTO 32 yIIpaByBamke MOXe 1a ja 0oa0We yIuiata oJf OAPEeH HHBECTUTOP JOKOJKY:

-OLICHU JleKa LIeNITa Ha yIulaTaTta Wik Ha OapameTo 3a M3/aBame yleNlu € Ja Cce HaHece IITeTa Ha
OCTaHATUTE MHBECTUTOPH BO DOHAOT, 0ofHOCHO POHIOT OM MOKes Aa Ouae M3JI0KEH Ha PU3UK O
HEJIMKBUAHOCT W HECOJBEHTHOCT WM OM OHMJIO OHEBO3MOXKEHO OCTBAapyBameTO Ha MHBECTHIIMCKATA
e U crpaterdja Ha DoHAOT,

-ogHOCcUTe ToMery JlpyIITBOTO 3a ympaByBamke€ M WHBECTUTOPOT C€ TELIKO HApyIIEHH MOpaau
MOCTOEHE Ha CyJICKa WJTH JIpyTa MocTarka u

-II0CTOM OCHOBAaHO COMHEHHE JI€Ka € M3BPIICHO MM MMa O0H] Ja Ouje MU3BPILICHO NEepemhe Mapu WIN
¢uHAaHCHpame Ha TEepopu3aM COIVIaCHO NPOMUCHTE OJf objacTa Ha CIpedyBame Mepeme Mapu U
(mHAHCHpame Ha TEPOpU3aM

Jokonky [pymTBOoTO 3a yIpaByBame ja 0J0We yIiaTta o OIpeneH MHBECTUTOP, JOJDKHO € 3a Toa Ja
ro M3BECTH HHBECTUTOPOT. ONOMBAKHETO € MOXKHO CE JIO MOMEHTOT Ha YIHC Ha HWHBECTUTOPOT BO
Perucrapot Ha ynenu.

JIoKoNKy e W3BpIIeHa yIulaTa Ha MapudHU CPEICTBa OJf CTpaHa Ha MHBECTUTOPOT, a JpymTBoTO 32
yIpaByBame ja oa0ue yriara, JpylmTBOTO 3a yIpaByBame € JIOJIKHO Ha MHBECTHUTOPOT Ja MY ja
BpaTH IleJlaTa CyMa Ha yIUIaTCHHW CPEJICTBA HAa CMETKaTa O]l KOja € M3BPIICHA yIularaTa BO POK IET
JIeHa O] ICHOT Ha OJJOMBAMETO.

4.Hp0(l)l/l.]'l HAa UHBECTUIIUCKHU PU3UIH U YCIICITHOCTA

4.1 BuoBu Ha UTHBECTULUCKH PUHULIN
WuBecTnmmckara mogmTHKA, COTJIACHO KOja ke ce rpaau mopTdoiarnoto Ha DOHIOT COAPKH CPETHO 0
BUCOKO HMBO Ha PH3HK, KOC€ € IMOBHUCOKO OJ PU3SUKOT KApPAKTCPUCTUUCH 3a IMapUIHUTC (1)OHJIOBI/I 501041
nak 3a ()OHJOBHTE KOW WHBECTHPAAT MCKIyYMBO BO JOJDKHUYKH XapTHUU OJl BPEAHOCT (OOBP3HUIIN).
Co ormen Ha (akTOT nIeka BpemHOCTa Ha (MHAHCHCKHTE WHCTPYMEHTH HA I1a3apoT Ha KaluTai
CEKOjIHEBHO C€ MEHYBa, BPEAHOCTA Ha YJICIIOT MOJXKE Jia PacTe WM orara U MmoBpaToT Ha IMOYeTHATa
MHBECTHpaHa CyMa BO CEKOj MOMEHT, HE € 3arapantupad. Munatute neppopmancu Ha DoHIOT HE TO
rapaHTHpaaT UIHOTO PabOTEHE T.€ OCTBAPEHUTE NMPUHOCH BO MUHATOTO HE T'M TapaHTHUpaaT UIHHUTE
MIPUHOCH.
3akiny4oKk Ha OoBa OM OWMJIO JeKa PU3MKOT O] BJIOXKYBamkE Ha Ma3apoT Ha XapTHH OJ BPEIHOCT,
MPETCTaByBa MOXKHOCT WJIM BEPOjaTHOCT JIeKa MPHHOCHTE OF BJIOXYBAaHKETO MOXAT Ja Oujar
HE3aJI0BOJINTEITHN WM HETaTHBHH.
JpylITBOTO 3a ympaByBame ke BOCIOCTaBH ceondareH U epUKACEH CHUCTEM 3a YNpaByBame CO
PU3UIU COOJIBETCH Ha IPHpOJaTa, BUAOT U 00eMOT Ha paboTemero Ha DOHAOT, KOj Ke COAPIKHU:
CTpaTerdja ¥ IMOJIMTUKA 34 YIIPaBYBamke CO PU3HIIM; TMOCTAIIKM M MEPKH 3a YIPaBYBamke CO PU3HIU U
TEXHUKH 33 MEpEHe Ha PHU3HUINTE W IPOIEHKA, CIEACHE W NMPENCIUTYBamhe Ha YIPaBYBAETO CO
py3ALIHA
[lpuka3 Ha BUJOBH PU3WIM W OIICHKA Ha HUBHO BiHjaHue Bp3 DOHIOT (TpW HUBOA: BHCOK, CPEICH,
HH30K)
| Bua Ha puszuk CreneH Ha BJIMjaHUe |
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ITazapen pusuk Bucox
Kamaren pusux Huszok
Kpenuren puznk Cpenen
JInkBHUIECH PU3UK Cpenen
Banyrten pusuk Cpenen
Puzuk o1 mpoMeHa Ha TaHOYHUTE Huzox
MIPOITUCH

ITonuTHuku pU3UK Husok

OcHoBHata JONTOpOYHAa 1€ Ha JIpymTBOTO 3a yIpaByBame TIpETCTaByBa MPO(EeCcHOHATHO
BJIOKYBaWkbe¢ Ha TNPUOpAHUTE TMAPUYHM CPEJICTBA, JO3BOJICHH W JACPUHHPAHH CO 3aKOHOT H
00e30eayBame TUKBUAHOCT Ha DOHIOT, cO mTO OM ce OBO3MOXKHI IOCTOjaH M HENpPEYeH OTKYN Ha
yaenute Bo @OHIOT, a MPUTOA U OCTBAPYBamkE Ha IITO MOT0JIeMa MPOPUTAOMITHOCT MIPH BIOKYBAHETO
BO COTJIACHOCT CO MIPEB3EMEHUTE PH3HIIH.

OcTtBapyBameTo Ha MPOPUTAOMIHOCTA € YCIOBEHA O/ MOCTOCHEC Ha ONpe/eIeHH BUIOBU Ha PU3UIH
KaKo IITO C€ CIECTHUTE:

IMa3zapen pu3uk: IleHuTe HA XapTUUTE OJ1 BPEHOCT KOU 'O COYMHYBAaaT UMOTOT Ha POHAOT MOXKaT
Jla BapHpaar BO 3HaYMTEJICH 00eM TOopajy IojaBa Ha pPa3iudHU (aKTOpU Ha 1a3apoT Ha XapTHH OJ
BPEIHOCT KakKo LITO Ce: peBHIUpPAHH M3BEIITaH, 00jaByBame Ha pacnpenenOa Ha TOOMBKa OJ CTpaHa
Ha JpYIITBaTa, MPOMEHH Ha JEJHOCTH BO HEKOW HWHIYCTpHUH W Ap. Toa OW mMaio BIMjaHHE Ha
WHBECTHUIIMCKATa NIOJIUTHKA Ha J[pyIITBOTO 3a ynpaByBame , CO MITO OW JIOBEJIO IO HE3aJ0BOJIUTEICH
MopacT WM MaJ Ha BPeIHOCTA Ha ylIeNuTe.

JpymTBoTO 32 ympaByBame MOXE Jla IO HaMmald PHU3UKOT, HO HE M W BO TOTHOJHOCT Ja TO
SMMMHUHKPA, CO TOA IITO K& YIpaByBa CO MAa3apHUOT PU3HK BIOXKYBAjKH TO UMOTOT Ha DOHIOT BO
roieM Opoj Ha (MHAHCHCKHA WMHCTPYMEHTH, CO INTO NpEeKy AuUBep3u(HKanuja Ha MOPTPOIHOTO HA
@oHIOT ke HAcTOjyBa Ja ja HaMalud HeroBaTa BKyIHa PH3MYHOCT. J[pyIITBOTO 3a ympaByBame Ke
HACTOjyBa /1a BIOKyBa BO mopTdonnoro Ha DOHAOT BO aKUWK OJ pa3iiuyHH APYIITBA OF Pa3UYHU
CCKTOpHU Ha eKOHOMI/IjaTa 1 CTOIIAaHCTBOTO, KAKO W BO OrpaHUYYBAKCTO HA MaKCHMaJIHA I/IHBCCTI/IHI/Ija
BO aKLMH HA €JHO IPYIITBO.

Kamarten pusuk: OB0j puU3HK MOXE Ja C€ OJjpa3H HETAaTHBHO HA BPEIHOCTA HAa aKTHBHUTE HA UMOTOT
Ha ®oHIOT, 0cOOEHO Ha OHOj UMOT KOj € COCTaBeH Of JOJDKHUYKM XapTHUHW of BpeaHoct. MmeHo,
3roJIeMyBambeTO Ha KaMaTHUTE CTallKd JOBeAyBa [0 HamalyBale Ha Ia3apHaTa LieHa Ha
JIONTOPOYHUTE XapTUH OJ1 BpeIHOCT. JIpymITBOTO 32 yIpaByBame K€ HACTOjyBa Jia T'H BIIOXKYBa CBOUTE
CPEICTBA BO JIOJDKHUYKH XapTHH OJ BPETHOCT CO Pa3IMyeH POK Ha JOCTaCyBambe.

Kpenuten pusukx: OBOj pH3HMK IpETCTaByBa BEPOjaTHOCT APYIITBOTO-H3/laBad Ha XapTHH OJl
BPEIHOCT BO KOj € BKIIy4eH UMOTOT Ha DOHOT, 1a HE € BO MOKHOCT /12 TH UCIIOJIHU CBOMTE OOBPCKH,
OJTHOCHO 12 HE € BO MOXXHOCT J1a ja TIOMHPH TIaBHHUIIATA M KAMATUTE BO POKOT Ha JIOCTIEBAKETO, CO
mTo Oun JOBECJIO A0 HEraTuBHO BHI/IjaHI/Ie Ha JIMKBUJHOCTAa W BPEAHOCTAa Ha HMMOTOT Ha (DOHZ[OT.
JpymTBoTO 32 ynpaByBame K€ HAcTOjyBa Ja T'M BJIOXYyBa cpelacTBata of uMoToT Ha PoHAOT BO
XapTUH O] BPEIHOCT, OJHOCHO K€ TO peaylnrpa KPEeTUTHHOT PU3WK MPU CBOETO HWHBECTHPAE BO
XapTUH O] BPETHOCT, CO MOCPEACTBO Ha KPEOUTHH aHAIW3H, JUBEp3U(HKaIMja Ha WHBECTHIIUATE U
npaTclmkE Ha CliydyBambaTa U TCHACHIIMUTE BO €CKOHOMCKUTC U ITOJIMTUYKHUTE YCJIOBH.

JIukBuaen pusuk: OBOj pU3MK IOCTOM €O Orjied Ha Toa mto POHIOT Ke BJIOXKYBa Ha Ia3apu Ha
KalmniTal BO Pa3BOj KOW WMaaT ToMala UCTOpHja Ha (pyHKIIMOHWpame Ha Oep3nTe M KaJe MOCTOU
MOTOJIeM PU3UK BO OJTHOC Ha Pa3BUCHHTE Ma3zapy Ha KamuTal, IITO MOXE Ja JIOBele JI0 MpOMeHa Ha
BpPEIHOCTa Ha MMOTOT Ha ()OHIOT, OIHOCHO DPHU3MKOT MpPOM3IIETyBa O HEMOXKHOCTa Op30 na ce
poanaT GUHAHCUCKUTE CPEICTBA 110 IIeHa MPUOIKHO eIHaKBa HAa HUBHATA PeajHa BPEIHOCT.
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Banyren pusuk: [lopagu ¢uykTyaiyja Ha IEBU3HUTE KypCEBU BO OJHOC Ha MaKEIOHCKHOT JCHAp,
MOXE Jia C€ IMOjaBU BAIYTCH PHU3UK KOj MPETCTaByBa NMPOMEHA HAa BPEAHOCTA Ha (UHAHCHUCKUTE
WHCTPYMEHTH BO KoM J[pyIITBOTO 3a yIpaByBame WHBeCTHUpa cpelcTBa Ha DOHIOT, a KOW He ce
M3pa3eHy BO JoMalliHa BanyTa. Bo Toj ciydaj JpymTBoTO 3a yIpaByBame Ke BI0KYBa BO (DMHAHCUCKH
HHCTPYMEHTH U3Pa3€HU BO Pa3InYHU CTPAHCKHU BAIYTH.

Homntuukn pusuk: OB0j PU3UK € MOBP3aH CO MOXHOCTA O]l €BEHTYalTHH BHATPEIIHO MOIUTHYKH
KpH3M Ha Ta3apuTe Ha 3eMjUTe BO KOM Ke MHBecTHpa JIpyHITBOTO 32 yIpaByBamke H MPOMEHH BO
CTOTIAHCKOTO 3aKOHOaBCTBO. OBOj pU3HUK € TIOBP3aH CO BOJACHETO HA MOJUTHKATA HA €/IHA JPKaBa BO
HEraTMBHA HACOKa, KOja MOXeE Jla MMa HEraTUBHO BIMjaHHE HA KOMIIAHWUTE M WHBECTUTOPHUTE Ja
npeTprnar 3aryou. J[pymrBoTo 3a ynpaByBame ke ce CTPEMH Jia M BIOXYyBa cpelcTBara Ha DOHIOT BO
36MjI/I Ha KOM MOXE Jla CC€ O4Y€KyBa MHUHHUMAIHO BJ'II/IjaHI/Ie Ha TOJIMTUYKUTEC KPHU3W Ha I1as3sapoT Ha
XapTHH OJ1 BPEIHOCT.

Pusuk o1 mpoMeHa HAa JaHOYHATA peryjaTruBa: 3rojeMEHHTE JIAHOYHHM CTalKH  MOXe Ja ce
0J]pa3aT HeraTHBHO Bp3 (PMHAHCHCKUTE pe3ysTatd Ha JIpymTBOTO 3a ynpaByBame. OBa ke pe3ynrupa
CO HamajlyBamke Ha NpodurabWiIHOCTA Ha BiOXyBamara Ha DonHgor. [Ipomenara Ha gaHoYHaTa
peryiaTuBa € HaJBop Off JOMEHOT Ha BiIMjaHue Ha J[pyIITBOTO 32 YIIPaByBamke.

Jpyru pusunu: J[pyru pusuiy KO MOXAT J1a BIIHjaaT Bp3 HHBECTHPAKETO Ha cpejicTBara Ha DoHIoT
ce: MOXKHOCTa O] HECTAOMJIHOCT WMJIM BOSHH JICjCTBHja BO PETHMOHOT M TMommMpoko. He mMoxar na ce
MpeIBUIAT HEKOU MITHU MPOTHO3MPamka BO YCIOBU HAa CKCTPEMHH CUTYaIlMM, HO MOXE Jia Ce HajuaT
HAYMHY 32 MUHUMH3HPahe Ha HeraTUBHUTE SEKTH.

4.2 Puzunu noBp3anu co JpymTBoTo 3a ynpaByBame 1 HAUMHOT Ha YIPaByBam€e €O THE PU3HLH
JpymTBOTO 3a ympaByBame ~ yIpaByBa CO KalMTajoOT 3a Ja ce 00e30equ leka ke MpOJOIDKU Jia
paboTh W BO HIHWHA CIOPEA NPHHIWIIOT HAa KOHTHHYHWTET TPEKYy HACTOjyBambe Ja IOCTHTHE
onTuMasieH OajaHC TMOMery [OJTOBUTE W BKyNHara TIiaBHMHA. CTpyKTypaTra Ha KamnuWTajoT Ha
HApylmITBOTO 32 yIIpaByBamE€ CE€ COCTOU OJ YIUIATEH KaIlUTall, 3aKOHCKU PE3EPBHU, OCTAHATU PE3EPBH,
HEKOHTPOIUPAYKO YIECTBO U aKyMyJHpaHa JOOUBKa.

Pusuk Ha 3a10/15KEHOCT

PakoBoacTBOTO ja cneau CTpyKTypara Ha M3BOpUTE Ha (PMHAHCHpame Ha J[pyImTBOTO 3a ynpaByBame
Ha roauimHa ocHoBa. Kako nenm ox oBa cieneme, PakoBOACTBOTO I'M aHajau3upa TPOLIOKOT Ha
KaIMTaJIOT U PU3HLUTE MIOBP3aHU CO CEKOja OJIeNIHA KJIaca Ha KallUTaloT.

OnepaTtnBeH pU3NK

OnepaTHBEH PU3KK € PU3UKOT OJ] AUPEKTHA WM HHIUPEKTHA 3ary0a Koja mpou3Jierysa oJ1 rojem 0poj
pa3IM4YHM MPUYMHU [OBP3aHM CO TMpolecuTe Ha JlpymTBOTO 3a ympaByBame, BpaOOTEHUTE,
TEXHOJIOTHjaTa U WH(PPACTPYKTypara M OJl HaJBOPEIIHA (PAKTOPH PA3IMYHH O] KPEAWTHH, Ma3apHH
PU3UI ¥ PU3WIU Ha TUKBUIHOCT, KAaKO IITO C€ OHME KOM MPOU3IIEryBaaT off Oapamara Ha 3aKOHCKaTa
perynatvBa v OmmTo npudaTeHnTe CTaHJApAN 33 KOPIIOPATHBHO OHECYBambe. OTnepaTHBHUTE PU3UIIH
MpOM3JIEryBaaT O CHUTE omepauuu Ha JpymrTBoTo 3a ympaByBame. lIpuMapHaTa OArOBOPHOCT 3a
pa3Boj W WMIUIEMEHTaNWja Ha KOHTPOIM KOW C€ OJHeCyBaaT Ha ONEpPAaTHBHHOT PHU3UK € Ha
PakoBogcTtBo Ha /[lpymTBOoTO 3a ympaByBame. JpYyHmITBOTO 3a yIpaByBalme AKTHBHO ja MpaTH
W3JI0)KEHOCTA Ha ONIEpaTHBEH PU3UK BO CHTE OPTaHU3AIMCKH AEJIOBH U IPOLIECH.

Basyten pusuk

JpymTBOTO 3a ynpaByBame CBOETO paboTeme JAOMHHAHTHO T'O OJBHBAa BO pPaMKHTE Ha IUIATHHUOT
mpomeT Bo PCM. Cnopen Toa HajroneM Opoj OXl TpaHCAKIIMHUTE CE OJBHBAaT BO JOMAIllHA BayTa.
Camo oxapeneH Opoj Tiakame BO Mall 00eM ce peanu3nupaaT KOH CTPAHCTBO M TOA C€ SIUHCTBEHUTE
cllydyad BO KOHM IpOMEHaTa Ha KypcOT MO)KE€ HEraTHBHO Ja BiiMjae Bp3 pyHITBOTO 3a ylpaByBame.
Bnujanueto Ha OBOj pH3HK € MaJl.

IIazapen pusuk
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Pusukot o neHata Ha KamUTaloOT € BEpOjaTHOCTA JeKa IleHaTa Ha KamuTanoT ke (uykryumpa u ke
BIMjac Ha ()ep BPEAHOCTA HA BIIOXKYBamaTa BO aKIUM M OCTAHATUTEC MHCTPYMEHTU YHja BPEIHOCT
MPOM3JIeTyBa OFf KOHKPETHHW BIIOXKYBama BO aKIMH WM OJ HWHICKCOT Ha IIEHWTE Ha KaIllUTaJloT.
JIpylmITBOTO 32 yIpaByBamke € U3JI0KEHO Ha PH3HK O] IPOMEHA Ha IIEHUTE Ha BIOXKYBambaTa BO XapTHH
Ol BPEJHOCT M MCTHOT € HagBOP OJ KOHTpoJia Ha J[pymITBOTO 3a yIpaByBame M KaKO MepKa 3a
yIpaByBamke Ha OBOj PU3UK € TUBEp3U(UKAIHja HA XapTUUTE O BPEAHOCT IO BHJIOBYU HA UMOT.
Kpenurten pusuk

JpymTBOTO 32 yrpaByBame € U3I0KESHO Ha KPEUTEH PU3HK BO CIy4aj KOra HETOBHTE KyIlyBayl HEMa
na Ouaar BO cocToj0a Ja TM HCIIONHAT CBOWUTE OOBPCKH 3a IUIaKame, Kako M Of Maph W MapuIHH
cpejicTBa, JCMO3UTH BO OaHKW W (MHAHCHUCKM WHCTUTYUMH. J[pymITBOTO 3a yIpaByBame HeMa
M3JI0KEHOCT Ha KPEJUTEH PU3KK 3a modapyBamaTa o1 GOH0BHTE CO KOM TOA YIIPaBYyBa.

Kamaren pusuk

JpyIITBOTO 3a ynpaByBame CE M3JI0KYBa Ha PU3UK O] MPOMEHU HAa KaMaTHH CTAllKU BO CIIy4aj Kora
KOPHCTH KPEIUTH U TI03aJMHIH JOTOBOPEHU IO BapHjadWIIHU KaMaTHA CTalKd WM Kora HMa
TUTACHPAHO CPEACTBA Kaj APYTH APYIITBA WM OaHKW JTOTOBOPEHH 10 BapWjaOMIHU KaMaTHHU CTaITKH.

JIMKBUIHOCEH PU3HUK

JIMKBUITHOCEH PU3WK WJIM PU3UK O]l HENWKBHUIHOCT IMOCTOM Kora J[pyIITBOTO 3a yIpaByBame HeMa /1a
Oouge Bo cocrojda co CBOMTE MapUYHM CPEACTBA PEIOBHO Ja T'M IUIaka OOBPCKUTE CIpeMa CBOMTE
noseputeny. JpymrTBoTo 3a ynpaByBame I'l MEHAlMpa CBOUTE CPEACTBA M OOBPCKM HA TAKOB HAYMH
IITO MOKE JIa TH UCTIOJIHU CUTE CBOM JIOCTICAHH OOBPCKH BO CEKOE BpEMeE.

4.3 UzjaBa: Donnor ¢ ocHoBaH co Pemenue 6poj 07-2483/10 ox 31.10.2007 roguHa H3maAeHO O
Komucujara 3a xaptuun o BpenHocT Ha PerryOnuka Makenonuja.

4.4. M3jaBa: Mwme Ha apikaBa, JIOKaJTHA caMOyIIpaBa WM MelYHapOAHA OpraHU3aIija BO YU XapTUU
0]l BpPEJHOCT Ke ce BJIOXKH MoBeke o 35% ox uMoToT Ha DOHAOT BO CIEAHUTE ApKaBU: PemyOmuka
Cesepna Makenonuja, Xpsatcka, Cpouja, Llpua I'opa, bocna u Xepuerosuna u CrnoBenuja, 3emMjute
wreHkd Ha EBponckara Yauja, CEFTA u OECD.

4.5 J103B0JIeHH BJIOKYBalba BO IePUBATHBHU (PMHAHCHCKH HHCTPYMEHTH

@DoHIOT HEMa /2 BIOXKYyBa BO TEPMUHCKH M OIIUCKH JOTOBOPH U APYTH JCPUBATUBHHU (PUHAHCHUCKU
HHCTPYMEHTH €O KOM C€ TpPryBa Ha peryjiupaHd Ma3apyd HW/WIM AEPUBATUBHU (UHAHCHCKU
WHCTPYMEHTHU CO KOH Ce TPryBa MPeKy INaiTep WIA HHCTPYMEHTH KOW UMaaT KoM HyJaT (PMHAHCHCKH
JIOCT JIEBEPHIL.

4.6. @oHIOT HEMA ja KOPUCTH MOCEOHU TEXHHUKM Ha YIPAaBYBamEe KOM MOXKE Jla BKIIydyBaaT 3aIlTHTa
ox pu3uk (hedging), apOuTparka WIH BIMjaHUETO HA (MHAHCUCKU JIOCT JICBEPHI].

4.7. U3jaBa: Cpencreata Ha DOHAOT ke OMJAT MHBECTUPAHU BO COTJIACHOCT CO WICHOT 66 0J
3aKkoHOT U cornacHo [IpaBMIIHUKOT 32 JO3BOJIGHH BJIOXKYBamkba W OrPaHUYyBama Ha BIOKYBambaTa U
[IPEeYEKOpyBamkbe Ha OTPaHUUYBamkaTa 32 BIOKYBamke Ha UMOTOT Ha PoHOT, noHeceH ox Komucujara.
4.8. ®oHOT HEMA 32 11eT PEIUTUITUPAkhEe Ha Oep3aHCKU UHICKC.

4.9.Heto Bpennocta Ha PoHpot, [pymTBoTO 32 ymnpaByBame co POHIOT ja mpecMeTyBa BKyIHATa
BPEIHOCT Ha HMMOTOT Ha DoHmOT, M yTBpayBa cure OOBpcku Ha DOHIOT HAcTaHATH IHpex
YTBPIyBameTO Ha HETO BPEIHOCTA, ja IPECMETYBa HETO BPEAHOCTAa HAa UMOTOT Ha POHIOT W HETO
BpPEIHOCTA HA UMOTOT 10 yzaen. [IpecmeryBamero Ha ©MOTOT HAa DOHIOT, OOBPCKUTE, HETO BPEIHOCTA
W HETO BPEJHOCTA O Y[, ja KOHTPOJIMpa U ja NOTBpAyBa Jleno3utapHara OaHKa KOja HICTOBPEMEHO €
OJrOBOPHA M 3a TOYHOCTAa Ha IPECMETKUTE KOM ce JocraByBaaT no Komucwjara 3a xapTuu of
BpenHocT. iIMotoT Ha DOHAOT Ha JEHOT Ha BpelHYBamke NMpEeTcTaByBa 30Mp Ha BPETHOCTA HA CUTE
BUJOBH CpEICTBa KOM CO 3aKOHOT C€ MPONHIIAHM Kako JO3BOJICHH BIIOKYBalka M KOU CE€ BO
COTJIACHOCT CO OTpaHUYyBamaTa 0 3aKOHOT 3a BJIOKYBam€ Ha cpefcTBaTa Ha DOHIOT NPONUIIAHU U
co IIpocnekrot. Heto BpegHocta Ha UMOTOT Ha DOHAOT HA JEHOT HA BPEHYBAkE CE IPECMETYBA BP3
OCHOBa Ha Ta3apHUTE BPEAHOCTH HA XapTHHUTE OJ BPEAHOCT M JCMO3UTUTE BO (DUHAHCHUCKHUTE
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WHCTUTYUMH W JIPYTM UMOTHH BpPEIHOCTH Ha (OHAOT, CO oA3eMame Ha oO0BpckuTe Ha DOHIOT Ha
uctot neH. OOBpckure Ha DOHIOT MOXKe Ja OumaT OOBPCKM Bp3 OCHOBAa Ha KYyIyBame WU
npojiaBambe Ha UMOTOT Ha POHAOT, OOBPCKU KOH J[pyIITBOTO 3a yNpaByBame BP3 OCHOBA HA HAJIOMECT
n o0Bpcku KoH JlemoswrapHata OaHka Bp3 OCHOBa Ha HAJIOMECT, KaKO M OCTaHATH OOBPCKHU
(cyOnmeno3urapHa OaHKa, pEBU3Mja Ha M3BEIITAUTE) COMNIACHO 3aKOHOT NPEIBUACHU CO
[IpocnexTorT.

4.9.1 Boratuanoct Ha ®oHAOT

BonaruiHocTa Ha HETO BpeAHOCTa HA UMOTOT Ha DOHIOT € mpecMeTaHa co ynorpeda Ha cTaHaapaHa
nesujanmja. CtanmapaHaTa JeBHjalyja ce CMETa CO HEACTHH NMPUHOCH 3a TOCICTHUTE 5 TOAMHU U
Taka TOOUEHUOT Pe3yNTaT ce CBeAyBa Ha roauinHo HuBo. CtanaapaHara aesujanyja Ha Maoso Craryc
BAJTAHCHUPAH o.¢p. Ha nmen 20.05.2025 wusHecyBa 4,76935%. CranpmapaHara jaeBHjalidja ro
kapaktepusupa DoHIOT BO pH3MYHA Kiaca 3, OJHOCHO Kiaca Ha (OHJOBH 4YHja CTaHAapiHA
JIeBHjalrja ce IBWKH BO paMkute o1 2% 10 5%.

4.10 HaunH u BpeMe Ha NMpecMeTKAa HA HETO BPEHOCTA

[Ipu mpecMeTka Ha HETO BpeaHOCTa Ha MMOTOT Ha MDOHAOT M Ha IieHaTa Mo yxaen, pymTBoTo 3a
yIpaByBamke € JOJDKHO: Jla  ja MpecMeTa BKYITHATAa BPEAHOCT HA KIMOTOT M 00BpckuTe Ha DOHIOT, 32
JICHOT Ha BPEIHYBAhE BO COMTACHOCT co [IpaBMITHUKOT 32 YTBpPyBame Ha HETO BPEAHOCTA HA UMOTOT
Ha OTBOPCH U 3aTBOPCH MHBECTUIIMCKH (1)OHI[ 1 3a MPEeCMETYBalkE HAa HETO BPEAHOCTAa HA UMOTOT I1O
yJieJ WU 10 aKIIMKA BO UHBECTUIIMCKUOT PoHA JoHeceH oa Komucujara 3a xapTuu OJ1 BpEAHOCT;, Ja
ja mpecMera HeTo BpeIHOCTa Ha UMOTOT Ha DOHIOT HA HAYMH IITO BKYITHUTE cpeicTBa Ha DOHMIOT Ke
' HaMaJld 3a BKYNMHUTEe 00Bpcky Ha MOHAOT Ha JICHOT Ha BPEAHYBamke; Ja ja MpecMeTa IIeHaTa Ha
YACIOT BO q)OHILOT Ha HAYUH OITO HETO BPEAHOCTA HAa UMOTOT Ha q)OHILOT Ke ce nmoaeyii CoO BKYIIHUOT
Opoj Ha yIenu Ha JCHOT HA BPEAHYBAaWmE; Ma  W3BPIIM Mpoaaxba Ha yIeNd MO ypeaHO MPUMEHH
Oapama 3a KylmyBame Ha yJIENM W HM3BPIICHH BAIWIHU YIUIATH HA H3HOCH Of Oapamara, MPHTOoa
HaMaJIyBajKy ro YIJIATEHUOT M3HOC 3a TPOIIOKOT 3a Mpojakda Ha yJIeNnuTe, OJTHOCHO Jia To IpecMeTa
M3HOCOT Ha OOBPCKHUTE KOW HACTaHaje Ha TOBap Ha MOHJIOT MO ypeaHO MPUMEHU Oapama 3a OTKYII Ha
Y/ KOPHUCTEjKH ja TIeHaTa Ha yJeNUTe; Ja To mpecMeTa OpojoT Ha yaend Bo POHAOT HA JEHOT Ha
Bpe/HyBamke Ha HAYMH IITO OPOjOT HA YAEIH OJ MOCIACIHUOT JICH 3a KOj Ce IMpecMEeTyBa ILieHaTa 110
yJes, ce 3rojieMyBa 3a OpojoT Ha yjuenu Koj € JOOMEeH oj peanu3aluja Ha Oapamara 3a KyIyBambe
yJIeNH Ha TOj JICH Ha BPEHYBambE, a 32 KOW BIOYKYBAYOT U3BPIII HABPEMCHA YIIaTa HA U3HOCOT Ha
OapameTo 3a KyIyBamke YIOeIH, M Ja ce¢ HamMaJu 3a OpojoT Ha yAeTH KOj € IOOWeH oI
pealn3upame/u3BpIIyBambe Ha Oapamara 3a OTKYII 32 JICHOT Ha BPEIHYBAkE; a  ja MPECMETYyBa HETO
BpPEIHOCTAa Ha UIMOTOT HAa DOHJOT 10 NpoAak0a M OTKYH Ha YJIEJIM Ha HaYKH IITO K& OBO3MOXH HETO
BpPEeTHOCTa HAa UMOTOT Ha POHIOT Ja ce 3roJieMH 3a BPEJHOCTA Ha TPOJAJCHHTE YISId M Ja ce
HaMaJIv 3a BPEIHOCTA Ha OOBPCKUTE 3a OTKYIEHUTE YACIIH.

JpymTBOTO 32 yIpaByBame € IOJKHO HETO BPEJHOCTa HA UMOTOT Ha (DOHIIOT U IIeHaTa HA y/eT Ja ja
MpecMeTyBa 3a CeKoj JIeH, HapeleH paboTeH NeH. bapamara 3a mpoaax0a WM OTKYN Ha YACTA BO
@DoHIOT KOU ce MPUMEHH BO HEpabOTeH JieH, JpyITBOTO 32 yrnpaByBame Ke T'H IPecMEeTyBa 1o TIeHa
Ha YJIeJI O] MPBUOT PabOTEH JICH.

Heto BpemHocTa mo ynen u BKyIMHHOT Opoj Ha yaenu Ha DOHAOT ce mpecMeTyBa U M3pa3yBa BO
4yeTupu genumaniu Mecta. CUTe 3rojeMyBama U HaMalyBama Ha OpPOjoT Ha yeId Ha HHBECTUTOPUTE
Bo ®oHmOT Tpeba 1a OugaT MPecMEeTaHu M W3pa3eHU BO YETUPH JACIIMMATIHHA MECTa.

4.11 Bpeme, HA4UH ¥ 324€CTEHOCT HA MPecMeTKA HA LIeHNTe Ha yJeJuTe

JpymTBOTO 32 ynpaByBame CeKOj pabOTeH JeH 3a MPETXOJHHUOT ja MPEeCMEeTyBa HETO BPETHOCTA MO
yaen Ha QoHJOT, HajaomHa 10 16 uacor. JleH Ha mpecMeTKa € AEHOT Ha KOj IITO ce MpecMeTyBa
HETO BpeIHOCTa HA UMOTOT Ha POHAOT.

Heto BpeanocTa 1o ynen € HeTo BpeQHOCT Ha UMOTOT Ha DOHAOT MozeneHa co OpojoT Ha yJaeluTe Ha
@DOHOT Ha JICHOT Ha BpEJIHYBakE HA HETO BpeAHOCTa HA UMOTOT Ha DOHIOT.
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WuBectutopute KymyBaaT yaenanm Bo DOHIOT cropex HETO BpPEJHOCTa IO yAed Ha JeHOT Ha
kynyBame (T), JOKOJKYy MapU4HUTE CPEICTBa c€ YIUIaTeHH 0 24 4acoT BO paOOTHHOT IE€H H €
npudaTeHo 6apameTo 3a KyIlyBambe Ha yJIeid BO TEKOBHHOT AeH. bapamara 3a mpomax0a Ha yzxenu
KOHM Ce PUMEHH BO HepaboTeH JeH, JpylmITBOTO 3a yrnpaByBamke Ke T'M MpecMeTyBa MO IeHaTa Ha
YACIHUTE OJ] IPBUOT HApEeJeH pabOTeH JCH.

Otkynot Ha ynenu Bo QOHAOT ce BpIIM CHOpPE] LeHaTa Ha BPEIHOCTa HA YAEJOT YTBpACHA HPBUOT
HapezEeH JIeH Ha MPOLICHA 10 II0JHECYBamke Ha 0apameTo 3a OTKYH Ha yaenoT. bapamara 3a oTkyn  Ha
y/IeH KOU ce IPUMEHHU BO HepaboTeH jeH, JpylTBoTo 3a yrnpaByBambe Ke TH MPecMETyBa MO [ieHaTa
Ha y/EINTE O/ IPBUOT HApeleH PabOTeH JCH.

Hero Bpemnocta Ha mMotoT Ha DOHIOT M HETO BpeAHOCTa HA  UMOTOT Ha DOHIOT MO yIen ja
npecMeryBa JIpymTBOTO 3a yIpaByBame, a ja KOHTPOJIMPA W MOTBpAyBa Jleno3urapHara 0aHka Koja
HCTOBPEMEHO € OJIFOBOPHA M 32 TOYHOCTA Ha MPECMETKUTE KoM ce JocTaByBaar 1o Komucwjarta 3a
XapTHU Of] BPEIHOCT.

JlpyLITBOTO 3a yHpaByBame€ ja IIPecCMETyBa HETO BpeJHOCTa Ha MMOTOT Ha DOHIOT Ha HAYUH ILUTO
HETO BpeAHocTa Ha MMOTOT Ha DOHJOT Ke ce Mojend co BKYNMHHOT Opoj Ha yAeiIH Ha JEHOT Ha
BpPEIHYBAE.

Ilenara 3a nponax06a Ha HOBUTE A€M U OTKYIl Ha IIOCTOJHUTE yIENIU € €JHAKBAa Ha HETO BPEAHOCTA
Ha UMOTOT Ha POHJOT MO yAEIl.

[Iponax6ata u OTKynoT Ha yAenu o POHAOT ce BPLUIM BO TEKOT Ha ACHOT IO [IeHa KOja BO BPEMETO
Ha W3BpIIyBame Ha bapamero 3a mpomaxOa WM OTKYN Ha yJOend HE € oipeneHa. ENMHCTBEHO Ha
YTBp/ICHA [IeHA IO yJIEJT € JO3BOJICHO JIa Ce MPECMETYBa U HAIUIATYBa BIIC3HU U M3JIC3HU MTPOBU3UH.
O0jaByBameTO Ha IleHaTa Ha yaenute Bo MOHIOT ce BpuIM  Ha BeO crpaHuiara Ha JpymTBoTto 3a
yIpaByBame, HaBeZieHa Bo Touka 1.6. ox [Ipocniekror Ha ®oHAOT.

5. ACTOPUCKHU ITIOJATOLM 3A ITIPUHOCOT HA ®OHAOT

Ucropuckn rnenano npuHocute Ha DOHIOT O/ MOYETOKOT HA PabOTEHETO MO TOAWHU Ce HaBEeIECHU
ooy Bo Tabenata: [IpuHOCOT € pecmeTan Ha KpajoT o roguHara, T.e. Ha 31.12. 3a coogBeTHaTa
roauHa. 3a 2007 roauHa peepeHTHH AaTyMH 3a MPECMETYBamke Cce 3éMEHU 0oJ ocHoBame 21.11.2007
ronguna 10 31.12.2007 roauna. 3a 2025 roguHa NPUHOCOT € IMpecMeTaH  3akiay4yHo co 20.05.2025
romuHa, T.€. co pedepentan marymu 31.12.2024 u 20.05.2025 romuna.

Tonuna 2007 2008 2009 2010 2011 2012 | 2013|2014 | 2015
Hpunoc | 1,49% | -68,08% 23,02% | -16,33% | -7.59% | -9.91% | 1,85% | 5,75% | -1,07
Tomana | 2016 | 2017 ] 2018| 2019 2020 | 2021 2022 | 2023 2024 | 2025
6,36 2,52 3,17 19,54 251
Hpunoc | 529% | 8,15% % % | -4,58% | 4,10% | -0,43% % % %
6. HAUMH HA IIPECMETYBABE HA M3HOCOT HA HAJOMECTOLMUTE M

TPOIIOUUTE HA TOBAP HA UMOTOT HA ®OHAOT U UHBECTUTOPOT

6.1. HAJJOMECT U TPOLHOLU HA TOBAP HA UMOTOT HA ®OHAOT
Ha ToBap Ha uMOTOT Ha DOHJOT CE HAILIATYBAAT CIECIHUTE TPOLIOLIU:

¢ Hanomecrtok 3a ynpaByBame;
* Jlpyr# TpOILIOLM:
- Tpomomu muatenu Ha Jlemo3urapHa OaHka,
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- Tpomonu noBp3anu co Kymnompoaax6a Ha UMOT Ha POHAOT

- Tpomonu 3a ronuiiHa peBusuja,

- Tpomok 3a ncnnata Ha JAHOK HA UIMOT U TOOMBKa Ha 0TBOpeHUOT DoH,
- Tpomouu 3a meceueH HagoMmecTok Ha Komucuja

Haoomecmox 3a ynpagysarse

JlpymTBOTO 3a yIIpaByBame Ha TOBap HAa UMOTOT Ha PDOHIOT HAIIATyBa HAJOMECTOK 3a YIIPaByBambe
KOj M3HecyBa roauiiHo 2,5% ox BKyNHaTa BpEeJHOCT HAa UMOTOT Ha DOHIOT Koja ce HamalyBa 3a
N3HOCOT Ha 00BpckuTe Ha DOHIOT Bp3 OCHOBA Ha BIOXKYBambaTa BO (PMHAHCUCKU HHCTPYMEHTH.

Hanomectokot Cle IpecMeTyBa [0 ClIeJHaTa (bOIiMYJ‘Ia: OCTBapeH TOJUIIEH HAJOMECTOK 3a

ympaByBame x 369  3a menpecramna roguna mm x366  3a mpecranma roguma.

Haoomecmoxk na /lenosumapna oanka

JpymTBoTO 32 yrpaByBame Ha TOBap Ha MMOTOT Ha DOHAOT miaka HAJIOMECTOLM W TPOIIOIM Ha
Hemno3urapHata OaHka 3a paboTHTE KoM ce NeHUHUpaHH BO JOroBopoT co JlemosurapHaTta OaHKa,
3akoHoT, CtatyTOT M IIpocnekror Ha ®onnot u Tapudara 3a HAZOMECTOLM U TPOLIOLM 3a BPIICHE Ha
pabotu Ha Jlemo3zutapHata Oanka. Ha ToBap Ha mmoroT Ha ®@oHIOT, JpymTBOTO 32 yIpaByBame Ha
JlenozurapHara OaHka W IUIaka HAJOMECTOK Ha TOIHMIIHO HHBO BO 3aBHCHOCT OJ BHCHMHATa Ha
BKyIIHaTa BpeHOCTa HA MMOTOT Ha DOHAOT Koja ce HamMallyBa 3a M3HOCOT Ha 00BpckuTe Ha POHIOT
BP3 OCHOBA Ha BJIOKYBamkaTa BO (PMHAHCUCKH WHCTPYMEHTH, CO IPUMEHA Ha CIICAHUBE CTaIIKH:

o 10 300.000.000,00 nenapu 0,35%
o 0x1300.000.001,00 -600.000.000,00 nerapwu 0,30%
o 0x600.000.001,00 -1.800.000.000,00nenapu 0,25%
o Hazg 1.800.000.000,00neHapu 0,20%

Ha ToBap Ha umortot Ha @oHxot, ApymTBOTO 32 ynpaByBame Ha JlenosutapHara OaHKa U IU1aka H 3a
TpomouuTe 3a cyO-meno3utapHa OaHka. M3HOCOT Ha OBHE TpPOIIOLM € €JHAKOB Ha PEaJHO
OCTBapeHUTE TPOLIOLIH.

Tpowoyu nospzanu co Kkynonpooasicoa na umom na Donoom

Ha ToBap Ha umotoT Ha ®oHAOT, [pymITBOTO 3a yIpaByBame 'Y IUIaka CUTE TPOIIOIUTE MOBP3aHU CO
KyIlyBamb€ U NpoJiaBamke Ha UMOT Ha DOoHOT, Kako IITO ce:

- Tpomromu 3a OpOKEPCKH TPOBU3UH

- bepsancka Takca

- llenTtpasien nemno3uTap 3a XapTUH O] BPETHOCT

- Jasomm

- Jlpyru TpoIIONHM IOBP3aHU CO IOPAMHYBAmbE HAa TPAHCAKIIUUTE

/JIpyeu mpowoyu Kou Ke npousnezam 00 padomersemo

Hpyru Tpomonu Ha ToBap Ha UMOTOT Ha DOHIOT ce:
- Tpomonu 3a ronumiHa peBu3uja,
- Tpomok 3a ucrnyiata Ha JAHOK HA UMOT U TOOMBKa Ha 0TBOpeHUOT DoH,
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- Tpomonu 3a MmeceueH HaomMecTok Ha Komucuja u
- [Jpyru tpomonu

M3HOCOT Ha OBHE TPOIIOIM € €IHAKOB Ha PEaIHO OCTBAPECHHUTE TPOIIOIM KOW TPOHU3JIETYBaaT O
JIOTOBOPHTE, OJTHOCHO TapU(HUIINTE HA PEIICBAHTHUTE MHCTUTYIIUHU, U UCTUTE CE HA TOBAP HAa UMOTOT
Ha ©oHOOT.

6.2. HAJIOMECT U TPOLHOLUX HA TOBAP HA UHBECTUTOPUTE

HagomecTomure kou ce HaruIaTyBaar ol HHBECTUTOPOT BO DOHIOT ce:

*  BIIE3€H HAJIOMECTOK KOj ce OJJ0OMBa OJ] M3HOCOT 3a yIlIaTa BO MOMEHTOT Ha IpoaaxOa Ha ye-
JIUTE,

*  M3JIe3eH HAJIOMECTOK KOj C€ OJ0MBa OJI HETO BPEIHOCTAa HA UMOTOT Ha OTBOPEHUOT (HOHI 1O
Y€l BO MOMEHTOT Ha OTKYIIL,

*  TPOUIOK 3a IPEMHH OJI €IeH BO ApYyT (HOHIT

* IpyTH ONpepaTuBHH Tpornonu yrBpaeHu co CratytoT u Ilpocnexkror Ha POHIOT (TpOIIONN
3a MapKETHHI;, TPOIIOLM 3a W3/aBalke HM3BOJ OFf WHAMBHIyadHa CMETKa Ha Oapame Ha
CONCTBEHUKOT Ha yJAedd; TPOLIONM 3a JAOACIyBalkbe Ha JO3MHKA 3a NpUCTall Ha
WHIVUBUIyallTHATA CMETKa MpeKy BeO cTpaHaTa). Mcrhre HeMa Ja ce HamlaTyBaaT W CE Ha
ToBap Ha J[pymTBOTO 32 ynpaByBame. BiujaHneTo Ha TOAUITHUOT HAJIOMECT 3a yIPaByBambe,
TPOMIOIMTE 32 YIpaByBamke U padoTa I'M HaMalTyBa HIHUTE MTPUXO/IN HA BIOKYBadHUTE.

Haoomecmok 3a uzdaearve na yoenu (81e3eH HAOOMECMOK)

Hanomecrok 3a u3naBambe Ha ynen (BI€3eH HAJIOMECTOK) IIPETCTaByBa HAJIOMECTOK KOj IO
IUIaka MHBECTUTOPOT IIPU yIUIaTa Ha MapuYHH cpeactBa  Bo POHIOT, CO LeN KyIyBame yIeTH H
UCTHOT Ce O10MBa OJl U3HOCOT HA yIUlaTa BO MOMEHTOT Ha mpojax0a Ha yAENUTEe, OJHOCHO BO
MOMEHTOT Ha KOHBEPTHpambe HA MMAPUIHH CPEICTBA BO YCINH.

[Tponaxobara Ha yaenute Ha DOHIOT ce BPIIM IO IIEHA KOja € YTBpACHA Ha JACHOT Ha KOj € M3BpIICHA
yImarara Ha cMeTkaTa Ha DOHJIOT, 3rojieMeHa 3a BJIe3eH HaJIOMECTOK.

1. EnHokpaTHa ymiaTa

Bie3HnoT HaOMECTOK ce IpeCMETyBa Ha BKYITHUOT U3HOC Ha yIlIaTa.
Brne3HnoTt HagOMECTOK ce npeCcMETyBa CIIOpea CJICIHUTE CTAIIKU:

- 1o 100.000,00 nenapu 3,5%
- 01 100.001,00 nenapu go 500.000,00 nenapu 3,0%
- 0x1500.001,00 nrenapu mo 1.000.000,00 nenapu 2,5%
- 0xa1.000.001,00 nenapu no 3.000.000,00 nenapu 2,0%
- 0xa3.000.001,00 nenapu no 5.000.000,00 genapu 1,5%
- Hax 5.000.001,00 nenapu 1,0%

Brne3sHnor HamoMecTOK ce mpecMeTyBa Mo (opmyara:

Brneszen Hagmomectok (nmeHapu) = MuBectupana cyma (menapu) X BieseH HagomecTok (%)/ (100+
BJie3eH HagoMecTok ( %))

IIp. Axo ce unBectupaat 1035 geHapu BJIE3HHOT HAJOMECTOK Ke Ce IpecMeTa:

Brnieszen Hamomecrok (neHapu)= 1035*3,5/(100+3,5)= 35 nenapwu.

2.Ilnan Ha mporpaMupaHd YIUIaTH
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WuBectutopuTe MMaaT MOXHOCT Ja H30epaT NpOrpaMHpaHO HHBECTHpPAHmE, OJHOCHO IUIaH Ha
nporpaMupanu ymiatd. Kaj mporpaMupaHuTe ymjiaTH HMHBECTUTOPOT OJUIydyBa 3a BHUCHHATa Ha
BKYITHHOT BJOI M [WHAMHKaTa Ha yIUIaTa Ha MPONOPLUOHAIHUOT JEJI O BKYIMHHOT BJIOT BO
MUHUMAaJIEH BPEMEHCKH MNEepHoa Of 2 TOAWHH. YIUIATUTE MOXKAT Ja OMIaT MEecedHH, KBapTallHH,
MOJYTOMIIIHA WM TOAMIIHHM. 3a BKYITHHOT M3HOC Ha IporpamMupaHaTa yrjara, HaJOMECTOKOT 3a
M3/IaBamke Ha YJENIN Ce HaIulaka o] MPBUTE YIUIATH Ha MPONOPLMOHANIEH JIeN o BKyHnHHOT Bior. Ce
JI0ZIeKa HE Ce HaIlIaTW BJIE3HUOT HAJIOMECTOKOT He ce IpecMeTyBaaT yaenu. OTKako ke ce HaIulaTH
HaJIOMECTOKOT, 3a MOHATaMOIIIHUTE yIJaTH HEMa /la ce HaljiaTyBa BJI€3€H HaJoMecToK. BucuHara Ha
BJIE3HUOT HAJIOMECTOK CE€ OJPEyBa BO 3aBUCHOCT OJ1 U3HOCOT Ha BKYITHUOT BJIOT, COTJIACHO CTANKHUTE
Y HAYWHOT Ha MPECMETKA 33 €AHOKpaTHa yIuIaTa.

[Tpumep: Axo MHBECTUTOPOT OJUTy4H Ja HHBECTHpA CPEACTBa BO BKymeH u3Hoc oj 360.000,00 nenapu
3a IeproA O 3 TOAMHM, TOTAII IPOrpaMUpPaHUTE YIUIATH OM U3HECyBae:

10.000,00 menapu BO ciydaj Ha MECEYHH YIUIATH

30.000,00 nenapu Bo ciiy4aj Ha KBapTaIHH YIUIATH

60.000,00 nenapu BO ciy4aj Ha NOJTYTOAUIIHY YIUIATH, U

120.000,00 menapwu Bo cirydaj Ha TOTUIIHHU YIDIATH

Brnesnnor HamomecTOK 3a TropeHaBeieHara cymMa e 3% T.e. Bie3eH HaJOMECTOK (IeH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. OBaa cyma ke Ouje HarIaTeHa CO IpBaTa H BTOpaTa
MPOTMOPITMOHAHA yTIIaTa, pH mTo BpeanocTa ox 10.000,00 nenapu ke ce HamIaTH OJ] IpBaTa paTta,
(pu mwITO HE CE MpecMeTyBaaT yJeNu ) U BpenHocTta o 484,5 neHapu ke ce HamiaTH oJ1 BropaTa pata (
opd IITO ce mpecMeTyBaa yzaenu 3a 9.515,5 nenapu). J[OKONKy HHBECTHUTOPOT C€ OAIYYH 3a
MHBECTUPAHkE Ha UCTaTa CyMa HO IPEKy IOBeKe €JHOKPAaTHH YIUIaTH, Ha MPHUMEp AECET eIHOKPaTHU
yiwtatd o 36.000 neHapu, cyMarta Koja OM Ce IUIaTHJIa Ha MME BJIE3CH HAJOMECTOK OM M3HECYBall
1217,50 x 10= 12.175,00 nenapu. Ha oBOj HaumH, MpOrpaMUpaHHUTE YIUIATH CE€ TOMOBOJIHU BO
cnopeada co EIHOKPAaTHUTE BIIOXKYyBama, BO OJHOC Ha BJIE3HHOT HAJIOMECTOK KOj € IOHHU30K.
WHBecTUTOPOT KOj MpHCTamui Ha IUIAH 32 TPOTrpaMHUpaHH YIUIATH IO 3aBpIIyBa MpPOTrpPaMoT CO
nocjeHaTa MponoLuMoHaIHa yIulaTa (OJHOCHO BO MOMEHTOT KOra Ke ja yIUIaTH BKyIIHaTa JIOTOBOpeHa
cyma). lHBeCTUTOPOT MOXe [a ro MpeKWHEe IUIAaHOT Ha MPOrpaMHUpaHH yIJIaTH CO MOJHECYBambE Ha
HAJIOT 3a JIeJIyMEH WM LIEJIOCeH OTKYH Ha ynenu Bo DOHIOT, mpel KOMIUIETHPAmkEeTO HAa IUIAaHOT Ha
nporpaMupaHy yrmuiatd. Bo Toj cilyyaj, MHBECTHTOPOT HEMOXXE Ja NoOapyBa Bpakame Ha Beke
HaIJIaTeHUTE HAJIOMECTOLM MJIH YCIIOBH 3a IIakarbe Ha MOHU30K HAJIOMECTOK HAa HATAMOIIHH YIUIATH.
Bne3sHnoT HagOMECTOK 3a CHTE IONOJIHMTENHHM YIUIATH KOM HE ce omndareHd BO IUIAHOT Ha
MpOrpaMUpPaHy BIOXKyBamka Ce HAaIIaTyBa BO COTJIACHOCT CO TOPEHABEACHHUTE CTANKH 32 €IHOKPATHU
yIJIaTH, ¥ COOJBETHOT HAUMH Ha MMPECMeETKa.

3. HeemnakBu yIuratu BO OJIpeIC€H BPEMEHCKH TTEPHOT

WuBecTuToprTe MMaaT MOXXHOCT Ja u30epar Jla BIOXKaT OJpe/IeHa CyMa Ha CpPeACTBa BO YTBPJCH
BPEMEHCKH WHTEPBAI NPEKy HEeTHAKBU YIUIATH, CO INTO Ke ce KBaTU(pHUKyBaaT BO TPYIa CO MOHU30K
BJIC3€H HaJJoMeCcTOK. HaMeHaTa Ha OBUE yIIJIaTH € 33 MHBECTUTOPH KOM HMMaaT IIPOMEHJINBH MPUXOIU
BO paJIMYHU BPEMEHCKU MHTEpBaIU. HeerHaKBUTE yIIaTh ce OJHEeCYyBaaT Ha KOHKPETHA CyMa BHECCHA
BO 0apameTo 3a KylyBame Ha YJIeNd, KOja MOXe J1a Ce YIUIATH BO OIIPEJIENIeH MEPHOo/1 Ha MTOBEKE paTH,
MIpU IITO BJIE3HUOT HAJAOMECTOK C€ HaIllaka OJ MpBara yIulata, Koja Mopa na Oujie TMOBHCOKA O]
BJIC3HUOT HAJOMECTOK. MuHuMaiHaTa yruiata(pata) He cMmee aa Ouzpe nomana ox 6000 meHapw,
JI0JIeKa MaKCUMallHaTa yIuiaTta (paTta) Moe Aa Oujie MaKCHMAJTHO JI0 HEYIUIATEHHOT AeJ O] CyMaTa BO
OapameTo, T.€. Kako pasika Ha HaBEACHa CyMa BO 0apameTo W Beke VYIUIATCHUTE pATH.
HMHBecTUTOPOT caM ompe/ienyBa KoJIkaBa CyMa Ke BHECYBa M KOTa Ke TH pealn3upa yraTure(paTure),
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CO TOA IITO CUTE yIUiaTH Tpeba ja OuuaT peai3uupaHd BO POKOT ONpE/esieH BO 0apameTo U 30MpOoT Ha
cure yiaTu(pat) Tpeba na Ouzae eHaKOB CO CyMaTa HaBeBe[CHA BO OapameTo.

[Ipumep: MHBECTHTOPOT TOHECYBA OUTYKa JieKa Ke yraTu cpeacTsa Bo uzHoc ox 360.000,00 nenapu
BO poK o1 3 roguHU. Bo TOj ciydaj MHBECTUTOPOT MMa 0OBpCKA Jla IO YIUIATA HAaBEJCHUOT U3HOC BO
YTBPAECHUOT BPEMEHCKHU TIEPHOJ BO 3aBHCHOCT OJ] PACIIOJIOKUBUTE CPEACTBA. BIE3HHMOT HaJOMECTOK
3a ropeHaBeieHaTa cyma e 3% T.€. BIIE3€H HaJIOMECTOK (men) =
360.000,00*3,00/(100+3,00)=10.484,50 men. OBaa cyma ke OwWme HallaTeHa TIpu TIpBaTa(Te)
HeelHakBa(M) yruiata(u), OJHOCHO 3a IMOHATAMOIIHUTE  YIUIATH HeMa Ja Ce HaIulaTyBa BII€3€H
Ha/JIOMECTOK. JIOKOJIKY MHBECTUTOPOT C€ OJUTy4YH 3a MHBECTHpame Ha UCTaTa CyMa HO MPEKY MoBeKe
€HOKpAaTHU YIUIaTH Ha TPUMeEp JeceT eAHOKpaTHH yruiatd mo 36.000 nemapu, cymara xoja Om ce
IJIaTHIa Ha UME BiIe3eH HajoMecToK Om m3HecyBana 1217,50 x 10=12175,00 menapu. Ha oBoj HauwmH,
HEeTHAKBUTE YIUIaTH BO OJPEICH BPEMEHCKH MEPHOJ C€ MOMOBOJIHM BO cHpeada cO eTHOKPAaTHHUTE
BIIOXKYBara, BO OJTHOC Ha BIIE3HHOT HAJOMECTOK KOja € TOHUCKA. MIHBeCTUTOPOT KOj MPHUCTAIWI Ha
HEeeJIHAKBH YIUIATH BO OJIPEelIeH BPEMEHCKH IMEPHOJ, WCTUTE T'M 3aBpIIyBa BO MOMEHTOT Kora ke ja
yIJIaTH BKyIHaTa IOTOBOpeHa cyma. Pasnukarta BO BJIE3HHMOT HAJIOMECTOK KOja BaKH 3a €IHOKpaTHa
yIJlaTa 1 HeeAHAKBU YIUIATH BO OJApENIeH BPEMEHCKH IEPHOJ, Koja OM ce MmojaBuiia Kako pe3ynTar Ha
HEHUCTIOIHYBake Ha OOBPCKHUTE 3a yIUIaTa Ha BKyITHaTa JOTOBOpEHA cyMa KOja HHBECTUTOPOT Ce
00Bp3al Ja ja BIOXH, ke OuJie JONMOJIHNUTEITHO HAIUIATeHA CO 3a/IpKyBame Ha CPeJICTBa BO BUCHHA Ha
pasyuKaTa npy NPBUOT HApeJeH OTKYII Ha yel.

Pasznukara Mel'y HeelHaKBHUTE YIUIATH U MPOTPAMUPAHUTE YIUIATH € BO TOA IITO Kaj MPOrpaMUPaHUTE
VIUIaTH, BPEMETO U paraTa Ha yIulata ce oJHarpe] onpesencHu. Kaj HeelHaKBUTE yIIaTH U3HOCOT Ha
parata U BpeMeTo Kora ke Ouje yIuiaTeH W3HOCOT, TH ONpe/IeTyBa HHBECTUTOPOT.

4. JloroBop 3a MHBECTHUIIMCKU ILIaH

JloroBop 3a MHBECTHLMCKM IUIaH MPETCTaByBa JOTOBOP BO KOPHUCT HAa TPETH JHUIA, KOU IITO CO
CKIIydyBam€ Ha BAaKBUOT JOTOBOP CTaHyBaaT YJICHOBH HAa MHBECTHLUCKHOT IUIaH, OAHOCHO KpajHH
kopucHuIM. OBOj TOTOBOP MOXE Jla Oujie CKIydeH moMely TIpaBHO JIMIIE — KOe MOXKe Jia Ce jaBH KaKo
paboTonaBay wim 00e30eayBay Ha CTOKUA M yCIYyrd, 3Apy)KeHHEe Ha paboTogaBaud, MpodEeCHOHATHO
30pyKEHHEe, CHHIMKAT, KOH30PLUUYM WJIH JAPYr OOJIMK Ha 3/pYXKyBame Ha JIMIa KOj € PErHCTPHPaH
COTJIACHO CO 3aKOH (BO MOHATaMOITHHOT TekcT: OpraHmzaTtop) U JpymrTBoTO 3a ympaByBame. Bp3
ocHoBa Ha [loroBopot, Oprann3zatopot ce 00Bp3yBa Ja ymiaTyBa MapuyHHU cpeactBa Bo DoHAOT co
LeNl KyIMyBame Ha  yJeld BO KOPHUCT Ha CBOMTE BpaOOTEHHU, OJHOCHO WIEHOBH, a J[pymTBoTO 32
yrpaByBame € 00Bp3aHO Ja TW BIIOKYBa THE CpeAcTBa coriacHo 3akoHot, Crartytot, [Ipocmekror,
KaKo ¥ TIOCTaBEHHUTE eI W WHBECTHUIIMCKaTa monutnka Ha PoHmor. OpraHu3aTopoT € JO0DKEH 1a
noctaBu A0 JIpymTBOTO 3a ympaByBame HM3BECTYBAIE 3a NMPECTAaHOK Ha pabOTeH OAHOC, JETOBEH
OJIHOC, OTHOCHO 3a TIPECTaHOK HA CUTE MJHHM YIJIATH Ha CMETKa Ha OMJIO KOj WiIEH, 10 OMII0 KOj OCHOB.
UsneH Ha MHBECTHIIMCKY TUIaH HAa KOTO MY TpecTaHal pabOTHHOT OJHOC, JEIOBHHOT OAHOC, OJTHOCHO
CBOjCTBO Ha wieH Ha OpraHu3aTopoT, MoXke /1a octane Bo PoHIOT wiH Aa nogHece bapame 3a oTkyn
Ha yJnenu, cornacHo co Cratyrot u [IpocniektoT Ha @OHAOT.

BpenHocTta Ha 1OrOBOPEHHOT W3HOC BO JIOTOBOPOT 3a WHBECTULMCKU IUIaH K€ OHMIE COTIacHO TOYKa
6.2, HaCJIOB HAJIOMECTOK 3a M3/1aBambe Ha YJEeNN-BIIe3eH HaJJOMECTOK, TOUKa | —eJHOKpaTHA yIuIaTa OJ
oBoj [Ipocnekr no crieHaBa gpopmyna:

Bnesen nagomectok (nenapu) = MuBectupana cyma (meHapu) X BueseH HagomecTok (%)/ (100+
BIIe3eH HajgoMecToK ( %))

5.J10mOIHUTENHO HaMallyBamkhe Ha TPOIIOLH 32 U3/1aBambe Ha yIelH (BJI€3eH HaJJOMECTOK)

Axunonepute Ha JlpymTBoTO 3a ympaByBame ce o0ci000ayBaaT Ol IJIakamke Ha BIE3HHOT
HaJIOMecTOK. /IpymTBOTO MOXeE Ja TO HaMaJIH WIIM BO IIEJOCT Ja TO 0CI0001M O IUIakame Ha BiIe3eH
HaJJOMECTOK HMHBECTHTOPOT AOKOJIKY ce paOOTH 3a MOJUCH 3a >KUBOTHO OCHUTYPYBame€ BP3aHH CO
uHBecTUIMCKA (PoHIoBH-T.H. unit linked mnpogykTH WM JOKOJIKY WHBECTUTOPOT € OaHKa,
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WHBECTUIMCKU (POHI, OCUTYpUTEITHA KOMIIaHH]ja, IEH3UCKU (POHI, KaKO U APYTHM WHCTUTYIIHOHAIHU
MHBECTHUTOPHU.

JIoKONKy ce OIleHM JeKa ce paboTH 3a KIHMEHT-TPaBHO WM (U3MYKO JIMIE KOe INTO MOXe Ja
JIOTIPHHECE 3a 3HAYACH PacT Ha aHTXHPAHUTE CPelcTBA BO (DOHIOT, Ja MPUBJICYE IOMOTHUTEITHU
KJIMEHTH, 3Ha4ajHO J1a ja moJo0pu coctojOaTa Ha cpelcTBaTa W Ha TOj HAYMH Aa 00e30eH 3aKOHCKa
ycornaceHocT Ha DOHIOT, U3BPIIHUTE JUPEKTOPH MOXKE J1a TO HAMaJId MJIM BO LIEJIOCT OCI000IM 0]
IJIakame HaJOMECTOKOT 3a m3AaBame Ha yaenud. Cekoe HaMmallyBamke OIHOCHO OCIIO00IyBame O
TUTakamke HAJIOMECTOKOT 32 U3aBamke Ha yJeN € MpeaMeT Ha 0100pyBame O CTpaHa Ha W3BPIIHUTE
JTHUPEKTOPH.

Ha cure Bio)xyBaunm KOM BO OIIpEIENEH BPEMEHCKH NMPOMOTHBEH IEpUOA K€ M3BPIIAT €JHOKpaTHA
yiiata Bo GOHIOT HeMa Jla UM ce HallaTyBa BJIE3E€H HAJIOMECTOK, a TOe € MpeJMET Ha 0JI00pyBame
O]l CTpaHa Ha €JICH OJ1 U3BPIIHHUTE JUPECKTOPH.

Haoomecmox 3a omkyn u ucniama Ha yoeau (u3ie3eH HA0OMECHIOK)

W3ne3eH HaIOMECTOK KOj ce 00MBa OJ] HETO BPEJHOCTa HA UMOTOT HA OTBOPEHHOT (OHJ 1O yJIeN BO
MOMEHTOT Ha OTKYIl, OJHOCHO BO MOMEHTOT Ha KOHBEPTHpAmbE Ha yIEJIM BO TAPHYHH CPEACTBA.
Tpomonu 3a oTkynm W ucmiata Ha  ynenn ox DoHIOT (M3Ne3eH HAIOMECTOK) Ke ce HarlaTryBa
JIOKOJIKY Ce TIOBJIEYaT MHBECTUPAHUTE CPEACTBATa BO POK MOKPATOK of TpH (3) TOAMHU OJ MOMEHTOT
Ha KynyBame Ha yzaeian Bo PoHmoT. TpomokoT 3a OTKYN M KCIUIaTa Ha yIelu ce IpecMeTyBa BO
BUCHHA 01 1% Ha UCIUTaTeHHOT U3HOC.

Tpormromny 3a oTKyn u ucmiata Ha  yaenu oa PoHAOT (M3Ne3eH HAaJOMECTOK ) Ke ce HamiaTyBa Of
1,5% noxosKy HUHBECTUTOPOT OCTBAPHU MPHUHOC MOBHUCOK 0 15% Ha rOAMIIIHO HUBO.

W31e3H10T HAIOMECTOK HE Ce HaIlJIaTyBa BO ClIy4aj Ha JukBuaanuja Ha DoHAOT Oe3 orien Ha Mpu-
YMHUTE 32 JIMKBUAALH]A.

Bo ciydaj Ha HajaBa 3a BOBeIyBarbe WIIH 3TOJIEMyBah€ HA BUCHHATA HA W3JIE3HUOT HAJOMECTOK, UCTH-
OT HE ce HaIuIaTyBa /10 JOoOMBambe Ha 0Jj00peHue o cTpaHa Ha Komucujara 3a xapTuu 0[] BpEAHOCT 3a
n3MeHu Ha IIpocnekToT Bo KOj ce yTBpAyBa BOBELYBambE WM 3r0JEMyBambe Ha U3HOCOT HA M3JIE3HUOT
Ha/IOMECTOK.

W31e3H10T HaIOMECTOK Ce IpecMeTyBa o cieaHaTa popmyna:

Wznesen nagomectok (menapu) = bpoj oTkymenn Ha yaenn X Hero Bpemnoct mo ynen (meHapu) X
n3ne3eH HagoMecTok (%)/ (100+ usne3en HagomecTok ( %))

[Ip. Axo ce u3Bpmu otkyn Ha 500,0000 ynenu, a nenara Ha otkyn e 40,0000 nenapu U U3JIE€3HUOT
HazoMecTok 1% Toram:

Wznesen nagomecrok (nexapu) = 500,000 X 40,0000 X 1 /(100+1)=198,0198 nenapwu.

1.JlomoaHUTETHO HaMaITyBamkhe Ha M3JIE3eH HAZOMECTOK 3a OTKYII M MICIUIAaTa HA YAEIH

Axnmonepure Ha J[pymTBoTO ce 0¢1000/yBaaT O/ INIaKamke N3J1e3eH HaIOMECTOK.

JpymTBOTO MOXKE Jla TO HaMalld MM BO LIEJIOCT Aa 'O OCJI000AM OJ1 TUlakamke Ha W3JIe3eH HaJOMECTOK
3a OTKYI Ha YJIEJH JOKOJIKY € OaHKa, WHBECTHLIUCKH (DOHJ, OCHT'YPUTEIHA KOMITaHHja, IEH3HUCKU
(GoHI KaKko M APYTW WHCTYTIMOHAIHN MHBeCTUTOPH. Cekoe HaMalyBame OZHOCHO 0CI000yBame 01
IUTakambe HAJOMECTOKOT 3a OTKYN W HCIjaTa Ha YyAenu (M3JIe3eH HaJIOMECTOK) € MpeaMeT Ha
0J100pyBame O CTpaHa Ha U3BPIIHUTE AUPEKTOPH.

Tpowoyu 3a npemun 00 eden 60 opyz hono ynpagyean 00 /Ipyuimeomo 3a ynpagysare

WHBectuTopruTe MMaaT MOXKHOCT Jja M3BPLIAT IIPEHOC HA yaenuTe of eneH Bo apyr doHpa ynpaByBaH
oJl cTpaHa Ha [IpymTBOTO 3a yrpaByBame. Bo ciydaj Ha mpeHoc Ha yAeauTe oj eAcH Bo npyr dou,
Ke ce HamulaTyBa HaJIOMECT BO BHJ Ha BIie3Ha NMPOBU3HUja BO M3HOC oA 1% 01 M3HOCOT Ha MapUYHU
CpeICTBa KOM ce TpeHecyBaar. HagoMecToKOT 3a mpeHoc ke ce HarlaTyBa caMmo 3a OHOj (hOHI KOj BO
MPOCIIEKTOT MMa TPEJIBUICHO MOKHOCT 3a HallaTa Ha BJIE3¢H HAaJIOMECTOK. BpojoT Ha mpeHocH kou
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MOXE €/IeH MHBECTUTOp Ja I'M BPIIM BO TEKOT Ha €lHA KaJleHIapcKa rojMHa € OrpaHuYeH Ha 3
HPEHOCH.

7.1 EJIEH ITABAP U CTPYKTYPA HA BJIOXKYBAIA HA ®OHAOT

Pa3zpojor Ha DOHIOT ce cClenM CEKOjAHCBHO NPEKYy BPEIHOCTA HA MOCIUHEUHUOT yAed Koja ce
o0jaByBa COIJIaCHO 3aKOHCKUTE M Toja3aKkoHCKuTe mpomuch, Cratrytror u IIpocmekror Ha
@OH[IOT.

CrpykTypata Ha BiOXyBamaTa Ha DOHIOT ce 00jaByBa KBapTalHO, HajaoumHa BO pok on 10 meHa
0 HCTEKOT Ha KBapTAJIOT 32 KOj CE OJHECyBaaT MOJaTOLHTE.

Crpykrypata Ha BioXyBamara Ha DoH7oT e maaena Bo [Ipumor 1 ox OBoj [Ipocmexkr.

8. IEJIHA T'PYIIA HA UHBECTUTOPHU 3A KOU E HAMEHETO BJIOXKYBAIBETO BO
®OHIOT

OcHOBHA Tpylia HA HHBECTHTOPH C€ OHHE UHBECTHUTOPH CO JI0Opa HHBECTHUITUCKA KYJITYypa KOM MOKAT
Jla ToJHEcaT CpelieH N0 BUCOK PHU3HMK Ha BIIOKYBame. 10a ce WHBECTUTOpU Kou OM cakane J1a
y4ecTByBaar Ha Ia3apoT Ha PU3UYHU aKTHBH, HO He OW cakaje Ja o MOJHecaT PU3UKOT CAMOCTOjHO,
TYKy Ce€ ONpeNeNyBaar Mmpeky uHBectupame Bo DoHnort. [peky mHBecTHpameTo Bo DOHAOT UM ce
JlaBa MOKHOCT 32 IIOBHCOK NMPUHOC TpeKy npudatius creneH Ha pusuk. THoBo Craryc banancupan e
HaMeHeT 3a juia (rparanu, GUPME, UHCTUTYIIMN) KOU:

-ce MOArOTBeHM Ja mnpudarar yMepeH [0 CpeleH CTEeNeH HAa WHBECTUIMCKH PHU3HK, CO el
pean3npame Ha MOBHCOK MMPHHOC

-cakaat Ja uMaat Op3a JJUMKBUIHOCT,

-Ce MOJITOTBEHHU J1a MHBECTUPAAT MAPUYHU CPEJICTBA Ha TIOJJONT POK

-cakaaT auBep3u(HUKaIHja Ha PU3UKOT Ha CBOETO TTOPTHOIHO

-caKaaT MmapuTe Ja UM OuIaT yrnpaByBaHH o]l TPO(EeCHOHATHH MEHAIEpH Ha TTa3apoT

[Ipu ynpaByBameTo co cpenacrBara Ha @ouHnoT, [pyImITBOTO 32 yIIpaByBamke UMa 3a el OCTBAPYBamke
Ha MPUHOC 3a COTICTBCHUITUTE HA YJICINH, TIOYUTYBajKU TH OTPaHUYyBabhaTa BO BIOXKYBAambara, Kako H
norpedara o JUKBUIHOCT U CHTYPHOCT Ha CPE/ICTBATA.

Cekoja mOTeHIMjalieH MHBECTUTOP Tpeba jacHO Jna T NeMHUpPa CBOMTE WHBECTHIIMCKH ILIEIH, Ja TO
oleH! TPUGATIUBUOT CTEMEH HA PU3UK, BPEMECHCKHOT XOPH30HT HAa BIIOXKYBame M OYCKyBaHATa
BHCHHA Ha TIPUHOC.

Bo ®oHzoT MoXe Ja BIOXKyBaaT JOMAaIIHA M CTPAHCKH, (PU3MYKH W TpaBHU JIMIA, KO caKaaT Ja
BIIOXKYBaar JIeJ OJ] CBOUTE IMAPUYHU CPEJICTBA BO AUBEP3U(DUIIMPAH MPOIYKT, CTPYKTYUPAH MPETEIKHO
O]l aKIUU cO MPHU(MATIIUB CTEIICH Ha PH3HK 33 TIOCTHTHYBAakhE HA MOBHCOK MPHHOC.

9. BPEMETPAEILE HA ®UCKAJIHATA I'OJAUHA
®uckannaTa ronuHa tpae og 1 Janyapu no 31 [lexeMBpu.

10. JATYM HA U3JABAIBE HA TPOCIIEKT
[Ipocnekrot e nonecen Ha neH 22.05.2025 romuna co Omryxka 6p. 02-37/1.

II MOJATOLNA 3A APYHUITBOTO 3A YIIPABYBAILE CO OTBOPEHU U 3ATBOPEHU
HHBECTHLHUCKU ®OHAOBH (B0 noHATAMOIIHUOT TeKCT: JpymITBo 3a ynpaByBame)

1.Ha3uB, cequmite 1 MaTH4eH Opoj Ha JIpymITBOTO 32 ynpaByBame

Henocunor HasuB Ha JlpymrBoTo 3a ynpaByBame ¢: JpylITBO 3a YIpaByBame CO OTBOPEHH U
3arBopenn mHBecTHiucku (ouamoBn MHOBO CTATYC AJl CKOIIJE (Bo moHaTamMoOIIeH TEKCT:
JpymTBo 3a ynpaByBambe).

CkpareHnoT Ha3uB Ha JpymTBoTo 32 ynpaByBame rinacu: MTHOBO CTATYC Al Ckorje.
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Cenumrero Ha J[pymrBoTo 3a ynpaByBame € Ha yin.Bacun Uimwocku 0p.8/1-3, 1000  Ckomje,
Peny6nuka CeBepna MakenoHwuja.
Matuuauot 6poj Ha JpymTBOTO 3a ynpaByBame € 6255582.

1.2./latym Ha ocHOBame Ha JIpymITBOTO 3a ynpaByBame W NMPeCTAHYBame HA MOCTOEHETO,
JTOKOJIKY € OCHOBAHO HA OMpe/IeIeHO BpeMe

JpymTBOTO 3a ymnpaByBame € ocHoBaHO Ha geH 21.08.2007 rogmna. [[pymTBOTO 3a ymIpaByBame ce
OCHOBa Ha HEONPEAEITICHO BpeMe.

1.3.bpoj u naTym Ha o100peHHe 32 OCHOBamw-€ Ha /[pyluTBOTO 32 ynpaByBame

JlpylITBOTO 3a yrIpaByBame € OCHOBaHO co onoOpeHue o Komucujara 3a xapTvH O BPEIHOCT Ha
PenyOnuka Maxkenonuja, co Pemenme Op. 07-1562/6 om 08.08.2007 rommna. JpymrBoTOo 3a
ynpaByBame € 3anumaHo Bo Llentpamaumor Peructap Ha PemyOnumka Makenonuja, Tprosckuot
peructap Ha nen 21.08.2007 ronuHa.

2. 1pyliTBOTO 3a ynpaByBawe  J[pymTBOoTO 3a ympaByBame ~ ympaByBa co aBa OTBopeHH
nHBecTHIHCKH GoHMOBH ¥ Toa: MHOBO Craryc banancupan nu MHoBo Craryc Comap.

OtBopennotr MuBectunmcku ¢ponn  HuoBo Craryc Bamancupan e ocHoBad Ha 21.10.2007 roauHa.
Heto Bpeanoct Ha umMoTOoT Ha ®oHpoT Ha fneH 20.05.2025 roamna msHecyBa 80.670.809,41 nenapw,
co Opoj Ha COTICTBEHUIM Ha yJenu 56, co Opoj Ha 1.756.604,8439 ynmenu Bo ONTEeK M HETO BPEITHOCT
o yuen 45,9243 nenapwu.

OtBopennot NuBectunucku ¢ponng Muoso Cratyc Conap e ochoBan Ha 13.01.2023 roguna. Hero
BpenHoCT Ha UMOTOT Ha ®onpoT Ha e 20.05.2025 roauna uznecyBa 3.464.527,30 menapu, co Opoj
Ha COTICTBEHHITM Ha yaenn 4, co 6poj Ha 62.613,6893 ynenn BO ONTEK M HETO BPEIHOCT IO yIEi
55,3318 nenapm.

3. YnenoBu Ha On0op Ha 1MpeKTOPU Ha JIpylITBOTO 32 yIIpaByBame

HNBennna NBajniosa UBanoBa e HemsspiieH wieH, [Ipercenaren Ha OmbopoT Ha OTUPEKTOpU Ha
JpymTBoTO 3a ymnpaByBame, ApkaBjaHMH Ha P.byrapuja. VBenmnna lBaHoBae nmumioMupaH
exonomuct, Ha YHCC, Codwuja, Exonomcku cakynrer. Mcro Taka, € Marucrap co crenujaiHocT
cmeTkoBoAcTBO M KoHTposrla Ha YHCC, Coduja. CoeTto paboTHO HMCKYyCTBO To 3armounyBa Bo 2007
roJuHa BO Acolgjalija Ha CHCHHjaIM3UpaHd CMETKOBOJICTBEHU OMpoa, Kako AJIMUHHCTPATUBCH
copabotauk. Tamy pabotu 3aximy4no co 2012 roguna. Ox 2012 roauna o 2018 roamna pabotu BO
AxtnBa Acer Menanument A/l Coduja Kako pakOBOAMTEN Ha OJIEN 33 YCOTIACEHOCT CO PEryJaTHuBa.
Henec pabotn Bo E® Acer MeHayMeHT kako JupeKTop Ha CMETKOBOJACTBO. Mma mo3HaBame O
AQHTJIMCKU M PYCKM ja3WK. 3a MHEBCTHIMCKM COBETHHK MMa YBepeHue m3naaeH on Komwucuja 3a
xaptuu of BpenHocT Ha P. Bbyrapuwja Bo 2018 romwna. Bo TekoT Ha cBOETO PabOTHO HCKYCTBO
ITOCEeTyBaJl ToJieM Opoj Ha OOyKH Kaje IITO IO yCOBpIIyBaJla CBOETO 3HACHE BO 00jacTa Ha CBOETO
paboreme. UneHOT € co MaHaar o 4 roguau 3ak1y4Ho 10 18.03.2028 roauna.

JpymTBa Bo KOM OMJI 4jieH Ha 0A00p Ha AUPEKTOPH OJHOCHO YNpaBeH M Hag30peH 0A00p OJHOCHO €
COAPYXKHUK OJHOCHO aKI[MOHEpP BO IOCJIEIHUTE IET FOJUHU ce cieAHuTe: wieH € Ha Onbopor Ha
nupekropu Ha ED Acer Menayument A/l Coduja, wieH € Ha 0J00pOT Ha AUPEKTOPH Ha JIpyIITBOTO 32
ynpaByBambe co uHBecTHUMCKH (oHmoBu MuoBo Cratyc AJ] Crkomje. Unenor nHa Ondopor Ha
IUPEKTOPU HE IocelyBa akuK o1 u3naBadu ox Penyonuka CeBepHa MakenoHuja.

[IpotuB nuIeTO HEMa M3peUcHA HHUKAKBa IMPEKPIIOYHA CAaHKIHja 3a0paHa 3a BpIIewme mpodecH)a,
JICJHOCT WJIM JOJDKHOCT, BO 00JlacTa Ha MPaBOTO, OAHKAPCTBOTO, CMETKOBOJICTBOTO, OCHT'YPYBaHbETO,
YIPaBYBAaKETO CO CPEACTBA M HHBECTUPALE, YIIPABYBAHkE CO IIEH3UCKU (QOHIOBH WU IpYyTrH (PUHAHCH-
CKH YCIyI'M BO IIOCJIEAHHUTE NET roAuHH. JIumero He OMo uieH Ha o400p Ha JUPEKTOPU OIHOCHO
yIpaBeH M HaJ30peH 0J00p Ha MPaBHO JIMIE NPOTUB KOE € IMOBEJICHa MpeIcTeyajHa, CTeuajHa I
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JUKBUJAIMOHA TTOCTAlNKa BO MOCIEAHUTE MeT roAuHU. JIN1eTo He BPIIK APYTH aKTUBHOCTH HAJIBOP O
paboremeTo Ha J[pymITBOTO 32 YIpaByBame, 3Ha4ajHu 3a [IpymTBOTO 32 yIpaByBambe.

Ouara [dumurpoBa JopaaHoBa, HEHW3BpIIEH M He3aBUCeH wieH Ha On00op HA IUPEKTOpH Ha
JlpymTBoTO 3a ymnpaByBame, Ip)kaBjaHWH Ha PemyOnmka Byrapwja. numiomupan ¢usmuap, Ha
Vuusepsureror CB.Kmument Oxpuacku Bo Co¢wuja. Mcro Ttaka, e Marucrap mo ¢usuka Ha
Vuusepsureror CB.Kimment Oxpuacku Bo Co¢wuja. CBoero pabOTHO HCKYCTBO IO 3all0uHyBa
Bo 1995 roamHa xako moMomrHUK Ha M3BpmHUOT mupekTop Bo MHBecTrmmcku ¢oum Hosa byrapwmja.
[Totroa pabotu kako Opokep Bo Xepep JOO Coduja, moroa Bo dapuk Acer Musectment JJOO
Codwuja, wu 3naten neB bpokepu, u kako  uHBecTUIUCKU coBeTHHK. On 2008-2012 roguna paboTn
kako (onx meHariep Bo Yaruma Kamuran meHanmeHnT A/l Coduja. MHOTY KpaTko BpeMe o1 6 Mecerun
B0 2012 romuna paboTH Kako HHBeCTUIMCKH KOHCYNTaHT Bo Centunen Acet Menaument AJ] Coduja.
Bo EBo¢unanc pabotu kako Opokep u noprdonro menayep. Ox Asryct 2012 roauHa e M3Bpuien
IUPEKTOP, WHBECTUIMCKU COBETHHUK Ha [IpyIITBOTO 3a yIIpaByBame 3a yIIPaByBambe CO HHBECTULIMCKU
dbonmoBn AxtmBa Acer MenapmeHt AJ] Codwmja. Ce mMma 3m00MeHO cO YBepeHHE 3a IOOXKEH
CTpPYYCH UCIIUT 3a BpIIECHE Ha pabOTH cO XapTuu of BpenHocT Bo P.Byrapuja-uznanen ox Komucuja 3a
xaptuu ox BpenHocT Ha P. Byrapuja Bo 1998 roguna. 3a MHEBCTHLHCKM COBETHHK MMa YBEpeHHUE
m3naneH on Komucuja 3a xaptuu of Bpemnoct Ha P. byrapuja Bo 2006 roguaa. Bo Texor Ha cBoeTO
paboOTHO MCKYCTBO TIOCETyBasia ToJieM Opoj Ha OOYKH KajJie IITO TO yCOBPIIYBaJl CBOETO 3HACH-E BO
o0acra Ha CBOETO paboTeme. YneHoT € co MaHaat on 4 rofunau 3akirydHo 1o 18.03.2028 roguna.
JpymTBa Bo KOM OMJI 4jieH Ha og00p Ha AUPEKTOPH OJHOCHO YNPaBeH M HAaJ30peH 0A00p OTHOCHO €
COAPYKHUK OJHOCHO aKIMOHEP BO IMOCIEAHUTE TMEeT TOJUHM ce clefqHuTe: WieH € Ha OndopoT Ha
mupektopu Ha AxtiBa Acer Menanment AJ] Codwuja, uneH e Ha OmOOpoT Ha IUPEKTOPH Ha
JpymTBOTO 32 ynpaByBame 3a ynpaByBame co mHBecTuiucku (onnosu Muoso Cratyc A/l Cxkomje.
Wrenor wHa OmbopoT Ha JUPEKTOPH HE TOCEMyBa akKIUU Of W3daBaun o PemyOmmka CeBepHa
Makezonuja.

[IpoTuB nuuIeTO HeMa M3peyYCHa HUKAKBa MPEKPIIOYHAa CaHKUHWja 3a0paHa 3a BpLICHkE Hpodecuja,
JIJHOCT WJIM JOJDKHOCT, BO 00JjlacTa Ha MpaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUT'YPYBAbETO,
YIPaBYBamkETO CO CPEJICTBA 1 HHBECTUPAILE, YIIPABYBAE CO TIEH3UCKU (QOHIOBH WM IPYTH (PUHAHCH-
CKH YCIYT'H BO IOCJIEAHUTE NeT ToauHu. Jlumero He Ouiio 4jieH Ha 0J00p Ha AUPEKTOPH OJHOCHO
yIpaBeH M HaJ30peH o400p Ha MPaBHO JIMIE NPOTUB KOE € MOBEJCHA MpeicTeyajHa, CTeyajHa HIIH
JIMKBHUAIMOHA IIOCTAINKA BO MOCIEIHUTE €T roAUHU. JINeTo HeMa COICTBEHO Y4eCTBO BO OCHOBHATA
rlaBHUHa Ha JIpymITBOTO 3a YyIpaByBame. JIMIeTo He BpIIM JIpyrdW aKTUBHOCTH HAABOP OJ
paboremeTo Ha J[pymITBOTO 32 YIpaByBame, 3Ha4ajHu 3a [pymTBOTO 32 yIpaByBambe.

Jopaan LiBerano IlanoB, HeusBpmeH wieH Ha Onbop Ha mupekropu Ha  JpymTBoTo 32
yrpaByBame, JApkaBjaHuH  Ha PemyOnmka byrapuja. Jopman IlaHoB e co BUCOKO oOpa3zoBanme,
MarucTap no ucropuja Ha YHuep3uteToT Bo Coduja Knument OXpuacku, Marucrap 1o npaBo Ha
Jyrozanagen Yausepsurer Bo Coduja Heopur Puscku, Mmarucrep mo MapkeTHHT U pekiama Ha Hos
Byrapcku Yausep3utet Bo Coduja. imMa 1mo3HaBame Ha aHTJIMCKH ja3uK.

JpymTBa BO KOM OMJI 4JieH Ha 000p Ha AUPEKTOPH OJHOCHO YIPaBEeH W HAJ30pEH 0A00p OJHOCHO €
COIpPYKHUK OAHOCHO aKLMOHEp BO IMOCIEAHUTE MET TOJUHM C€ CIEOHUTE: akIUoHep € Bo MHOBO
Cratyc AJl Ckomje co 80,01% on ocHoBHaTa rimaBHMHa Ha JlpymTBOTO 3a ympaByBame 3a
YIpaByBambe.

[IpoTuB nuuIeTo HeMa M3peyYeHa HUKAKBA MPEKPIIOYHAa CaHKUHWja 3abpaHa 3a BplIeHke Hpodecuja,
JICJHOCT WJIM JOJDKHOCT, BO 00JjlacTa Ha MPaBOTO, OAHKApCTBOTO, CMETKOBOJCTBOTO, OCUI'YPYBabETO,
YIPaBYBamk-ETO CO CPEACTBA M MHBECTHUPAhE, yIIPaByBame CO MEH3UCKU (POHIOBH WIH APYTH (UHAHCH-
CKH YCJIYTM BO TOCIEAHUTE MET ToAuHH. JIumero He OMio wieH Ha oJ00p HA JUPEKTOPU OJHOCHO
yIpaBeH U HaJI30peH oJ00p Ha MpaBHO JIMIE NPOTUB KOE € MOBEJCHa MpeacTeyajHa, CTeyajHa HIIH
JIMKBUALMOHA IIOCTAIIKA BO IOCJIEAHUTE MET TOAUHHU.
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Jlunero nMa coOmcTBEHO y4ecTBO BO OCHOBHATA IIaBHMHA Ha J[pymITBOTO 3a ympaByBame. JIuieTro He
BpIIM JAPYIHM aKTUBHOCTH HagBOpP OJ paboTemeTo Ha JIpyITBOTO 3a ymIpaByBame, 3HA4YajHU 3a
HpymTBoTO 32 ynpaByBame. UneHOT € co Manzat ox 4 ronunu 3akiay4yHo 10 18.03.2028 roauna.
Axunonep e Bo MuoBo Craryc AJl Ckomje co 80,01% on ocrHoBHaTa rmaBHMHa Ha J[pymTBOTO 3a
yIpaByBambe 3a YIPaByBambe.

4.Mna CredanoBcka-3orpacka, u3BpiIeH wieH Ha [IpylITBOTO 3a ymnpaByBame CO OTBOPEHH H
3aTBopeHn mHBeCTHIMCKH GormoBn MuoBo Craryc AJ] Ckormje, co 3aBpmieH [IpaBen dakynrer BO
Ckomje, Hacoka (PMHAHCHCKO TpaBo. VIcTo Taka. €  CO MOJIOKEH MCHHT 3a paboTa co XapTHH O]
BpenHocT Bo 2003 rommna opraHu3upan o crpaHa Ha Komucwjata 3a XapTuu OA BPEJHOCT Ha
PerryOnmka Makenonnja, u gobueHa no3Bona 3a Opokep Bo 2006 rogmnra. Bo 2005 roamHa ce
CTeKHYBa M CO YBEpEHHE 3a TOJO0XeH MpaBocyAeH ucnuT. liMenyBana e 3a V3BpmieH AupeKTop Ha
HpymTBoTo 3a ympaByBame ox 2007 roamHa, 3a mMOTOa NPH YCOTlacyBame Ha paboTEemeTo Ha
JlpylITBOTO 3a YIpaByBame CO HOBHOT 3aKOH 3a WHBECTULMCKU (JOHIOBH € MOBTOPHO MMEHYBaHa 3a
wieHn Ha Ombop Ha mupekTopu Ha [pymTBOoTO 3a ympaByBame co Omiyka on CoOpaHue Ha
HpymTBoTo 3a ynpaByBame qonecena Ha 11.11.2009 roguna, a co Omnyka Ha On0op HA AUPEKTOPH
Ha [IpymTBoTO 3a ymnpaByBame AoHeceHa Ha 11.11.2009 roauna e mmeHyBaHa 3a I'71aBeH U3BpILEH
IUpeKTop Ha J{pyIITBOTO 3a ynpaByBame 3a IITO € AodueHa cornacHocT ox Kommcuja 3a xapTtum ox
BpenHoct. Ceymre ¢ Ha MecToTo [maBen M3BpuieH aupektop Ha J[pymITBOTO 3a yHpaByBame CO
OTBOpEHH U 3aTBOpeHH MHBecTHIUCKU QoHnosu MHoBO Cratyc Al Ckomje.

On Jynn 2001 mo Asryct 2007 roamna roguHa e BpabotreHa Bo MakenoHcka 6epza AJl Ckorje Bo
HupexnujaTa 3a mpaBHU pabot ¥ wieHcTBo. O Anpun 2007 roarHa € Ha3HaueHa 3a U3BPIIEH YJIeH
Ha Onbopor Ha aupekTopw Ha JIpyImITBOTO 3a ympaByBame A0 AeHec. UneHOT € co maHaar on 4
ronuHu 3akiny4Ho o0 18.03.2028 roauna.

Jlutiero He OWIO WieH Ha Om0Op HA JMPEKTOPH OJHOCHO YIIPaBEH W HAA30pCH OJ00p OJHOCHO
COAPYKHHK W/UIIM aKIIMOHEPH BO OMIIO KOE BPEME BO MOCIEIHUTE 5 TONUHH.

[IpoTuB nuuIeTO HeMa M3peyYCHa HUKAKBa MPEKPIIOYHAa CaHKUHWja 3a0paHa 3a BpLICHkE Hpodecuja,
JICJHOCT WJIM JOJDKHOCT, BO 00JjlacTa Ha MPaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUI'YPYBabETO,
YIPaBYBamkETO CO CPEJICTBA 1 HHBECTUPAILE, YIIPABYBAE CO TIEH3UCKU (QOHIOBH WM IPYTH (PUHAHCH-
CKH YCJIYTd BO TOCIEAHUTE MET ToAuHU. JIumero He OMio wieH Ha oJ00p HA JUPEKTOPU OJHOCHO
yIpaBeH M HaJ30peH o400p Ha MPaBHO JIMIE NPOTUB KOE € MOBEJCHA MpeicTeyajHa, CTeyajHa HIIH
JIMKBUIALMOHA IIOCTAIIKA BO IOCJIECAHUTE MET TOAUHHU.

Jlunero HemMa COTNCTBEHO Y4eCTBO BO OCHOBHATA IMIaBHMHA Ha [[pyIITBOTO 32 ympaByBame. Jlumero He
BpIIM JAPYI'HM aKTUBHOCTH HagBOp OJ paboTemeTo Ha JIpyImITBOTO 3a ympaByBame, 3HAa4YajHU 3a
JIpyLITBOTO 3a yIpaByBame.

ManuuHCKM akIMOHEp BO IMOCIEAHHUTE 5 TOOWHH BO KOM ceymiTe e akiuoHep: KomeprujamHa OaHka
AJl Ckonje u Maknerpon Al Ckomje.

5.bnaroj MwutpoB, u3BplIeH WieH Ha J[pylITBOTO 3a YNpaByBame€ CO OTBOPEHH U 3aTBOPEHU
naBectunuckn  ¢doumoBn HMuHoBOo Craryc AJl Ckomje, IUIUIOMHpaH EJICKTPOUHKHHED, CO
MOCTAUIUIOMCKY cTynuu 3a Ousnuc anmunuctpanuja (GCBA), maructep 3a 6usnuc tpeHunr (MBT),
ousnuc tpenep (CEFE). IlocemyBa numeHna 3a paboTa cO XapTHHM OJf BPEIHOCT M JIMLIEHIA 3a
WHBECTHUIINCKH COBETHHK aobueHu oj Kommcujarta 3a pabota co XapTuu oJ1 BpeAHOCT Ha Pemybmuka
Makenonuja, co pabOTHO HCKYCTBO 01 37 TOIMHHU.

Co Onnyka on Cobpanue Ha HpymrBoTo nonecena Ha 11.11.2009 roguna e n36pan 3a wied Bo Ondop
Ha aupekropu Ha JpymtBoto, a co Omryka Ha Onbop Ha aupekTopu Ha JpyIITBOTO HOHECEHa Ha
11.11.2009 rogmHa ¢ wMeHyBaH 3a V3BpmieH maupekTop Ha JIpymTBOTO 3a yIIpaBYBame CO
nnBectunmucku pounoru Muoro Cratyc AJl Ckorje, 3a mTo ¢ mobueHa coriacHoct on Komucuja 3a
xaptuu of BpeaHocT. Ceymre € Ha mMecTtoTo M3BpuieH aupekTop Ha JpylITBOTO 3a yHpaByBame.
UneHot e co Mannar oA 4 roauHu 3akinyyHo a0 18.03.2028 roguna.

[IpoTuB nuIeTO HeMa W3peueHa HUKAaKBa NPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIICHE HpodecHja,
JICJHOCT WJIM JOJDKHOCT, BO 00JlacTa Ha MPaBOTO, OAHKapCTBOTO, CMETKOBOJCTBOTO, OCUT'YPYBAbETO,
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YIPaBYBamkETO CO CPEICTBA M MHBECTUPALE, YIIPABYBAkE CO TIEH3UCKU (QOHIOBH WM IPYTH (PUHAHCH-
CKH YCJIYTd BO ITOCIEAHUTE MET ToAuHU. JIumero He OMo wieH Ha oJ00p HA JUPEKTOPU OJHOCHO
yIpaBeH M HaJI30peH o400p Ha MPaBHO JIMIE NPOTUB KOE € MOBEJCHA MpeacTeyajHa, CTeyajHa WM
JUKBUIAIIMOHA TIOCTAIIKA BO TIOCJICAHUTE MET TOANHHU.

JlueTo HemMa COICTBEHO YYECTBO BO OCHOBHATA IJIaBHMHA Ha J[pylITBOTO 3a ynpaByBame. JluneTro He
BpIIM JAPYT'M aKTUBHOCTH HagBOP OJ paboTemeTo Ha JIpyIITBOTO 3a ymNpaByBame, 3HA4YajHU 32
Hpy1ITBoTO 3a yrpaByBame.

ManmnuHCKH aKIMOHEP BO IMOCIETHUTE 5 TOAWHHU BO CICAHHUTE aKIMOHEPCKU ApymuTBa: Amuar AJl
Ckomje, Ankanoun AJ] Ckomje, Ayromakenonuja AJl Crkomje, beron AJ] Ckomje, bum Csetn
Hukone, Yau6anka A/l Cxomje , @311 11-tu OxtomBpu AJl Kymanoso, EBpoma, ®akom, ®Pabpuka
Kapnom AJl Ckomje, @ycrenapko bopen, ['panut AJl Ckomje, I'TL[ A/l Crkomje, PXK UTIL A/l
Ckomje, OcurypyBame Makenonnja A/l Ckonje, Komepuunjanna banka A/l Ckomje,KBacapa butona,
Maxkommen AJl Ckomje, Makenoncka Oep3a, Mepmepen KomOunat AJl [lpumen, Moma Caetm
Hukone, Merporton  Oxpun, Maknerpon A/l Ckomje, Makenoncku tenekom AJl Ckorje, Makenonuja
typuct AJl Ckomje, Illmapkace Oanka, Oxra AJl Ckomje, Ilexabecko, [lomoBa kyna, Ilpuiencka
nuBapHuua A/l Ilpunen, Page Konuap anaparna texnuka, Peruiex AJl Cxomje, CromaHcka 6aHka
AJl buroina, IlenTpanHa koomnepatuBHa O0anka, PUK Cwmiekc, CkoBun AJl Ckorje, CKoIlcKa MHuBapa,
Ckornicku nazap(npuoputetan), Cromancka Oanka AJl Ckomje Maxkctun AJl Ckomje(OHUYHU U
npuopuretHu), Makctun, PXK Texunuka kontpona, Terekc AJ] Teroro, HJIb 6anka, TTK banka AJ]
Ckomje, Ycje AJl Ckomje, PX VYeayru AJl Ckomje, 3K Ilenmaronmka, XKurto momor u
Tomnmudukarmja.

UnenoBure Ha OQ00POT HA TUPEKTOPU CE MMEHYBaaT co MaHIaT o1 4etupw (4) rogunu. EneH dneH Ha
Onbopor na mupekropu mocemyBa 80,01% comcTBeHO yd4YecTBO BO OCHOBHAaTa TJIaBHWHA Ha
JlpyIITBOTO 3a yIpaByBame M BO TJlacaykaTta CTPYKTypa Ha J[pyIiTBoTO 3a yrnpaByBame.

4. OcHOBHA IJIABHHMHA U aKLHOHEPM KOM HMAaT KBAJIU(HUKYBaHO yuecTBO BO /IpymrBoTro 3a
ynpaByBame

Bucunara Ha ocHoBHaTa riaBHMHA Ha [lpymTBOTO 3a ympaByBame u3HecyBa 297.654 EBpa, BO
JeHapCcKa TPOTHUBBPEAHOCT CIOped cpelneH kKypc Ha Hapomma ©Oanka Ha Pemybmuka CeBepHa
MakezoHuja.

UzHoc u Opoj Ha akuuuTe

®dupmMa U ceuIITe Ha
BO [[pymTBoTO 32

Y4eCcTBO BO BKYIHHOT Opoj Ha

aKIMOHEPHTE OABVEALC aKI1M CO IIPaBo Ha IJIac BO
yrpasy HpymTBoTo 3a ynpaByBame (%)
EJ CH EM KOHCVYJIT 238154 80,01%

EOO COPUJA, ampeca Ha
yi.H.B. T'oron 6p.5, kat 1, cran
1, 1000 Coduja, ommruHa
CronuuHa, peod Cpenen

5. Ha3us, ceauuure 1 MaTH4eH 0poj, 1aTyM HA OCHOBam-e 1 Heros ynuc Bo Ilentpanen Perucrap,
ume Ha Ilpercenaren na Oadop Ha qupeKTOpH
Hema JlpymrBa xou JieiayBaar Kako cCOBEeTHULN HA DOHIOT.

6. butHu onpendu ox JJorosopot co /lemo3utapHa 6aHka

[lpu wu3BpiIyBamkeTo Ha cBouTe OOBpcku JlemosuTapHaTta ©OaHKa JI€jCTBYBAa HE3aBHCHO U
WUCKIYYMBO BO MHTEPEC Ha COICTBEHUIIMTE HA YJeId BO (POHAOBUTE CO KOHM yIpaByBa
JpymTBOTO 32 yIpaByBame.
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Jleno3utapHata OaHKa, MOKpaj YyBameTO HAa MMOTOT Ha MOHAOT, ''M BpIIM M CICIHUTE PabOTH
YTBPAEHU CO 3aKOHOT:

* Yypawe Ha uMoToT Ha DoHAOT;

e [IlpoBepka many HM3AaBambETO M OTKYNOT Ha ynend 3a cMeTka Ha DOHIOT ce BpLIM BO
COTJIaCHOCT CO 3aKOHOT U npaBuiara Ha ©oHIoT;

* IlpoBepka manu IpecMeTKaTa Ha HETO BPEAHOCTA Ha yaenuTe BO POHAOT, € BO COIIACHOCT CO
3aKOHOT, MOA3aKOHCKUTE MPOMHKCH | BO cornacHocT co [Ipocnexture u CraryToT Ha POHIOT;

* Hannara Ha cuTe NPUXOIM M APYTH IpaBa KOU J0CTAacyBaaT BO KOpUCT Ha DOHIOT, a Kou
MPOU3JIETyBaaT O] HETOBHOT UMOT;

* QOcurypyBa Jiecka TPaHCAKIIMHTE CO XapTHUHUTE OFf BPEIHOCT K& OMIAT HAMHUPEHHU, OJHOCHO
JOCTacaHUTE MapUyHH nobapyBama ke OMOaT HAIUIATEHH BO 3aKOHCKHTE WM JOTOBOPEHUTE
POKOBH;

* MU3BectryBame Ha J[pymITBOTO 3a YyNpaByBame 32 AKTUBHOCTUTE KOU CE€ OJIHECYBAaT Ha UMOTOT
Ha POHIOT 1 U3BPLIYBakbe HA HETOBUTE HAJIO3U;

e UzBpmyBame Ha HaJlo3WTe O] J[PyHITBOTO 32 YNpaByBame BO BpPCKA CO TPAHCAKIUHTE CO
XapTHUTE O]l BPEIHOCT U IPYTHOT MMOT KOj TO COYMHYBaaT MOpT¢oirjaTa Ha OTBOPEHHOT
WHBECTULIMCKUA (DOHI, TOA YCJIOB JAa HE € BO CIPOTHBHOCT CO 3aKOHOT, CO IPOIIMCHTE
noHecenu o Komucujara 3a xaptuu oJ] BpenHoct, co [Ipocnekrure u Cratytot Ha ®oHIOT;

* OcurypyBa neka mnpuxogute Ha @DOHIOT ce KOpPHUCTAaT BO COTJACHOCT CO 3aKOHOT,
[Ipocnextute u Craryror Ha POHAOT U TPOLIOLMTE KOM THU Iu1aka POHAOT Ce BO COIIaCHOCT
co onpendure ox 3akOHOT U co ycioBute of [Ipocnexktute n CratyToT Ha POHAOT;

* Boau eBuzpeHnHja Ha pabOTEHETO MITO TO BpIIM Kako Jlemo3utapHa O0aHKa W PeJOBHO ja
ycorjacyBa co eBUAeHIMjaTa Ha [IpymTBOTO 32 yIpaByBame;

* JlpujaByBame Ha cekoe Kplieme Ha oapendute ox 3akoHOT kaj Kommcujara 3a xapTuu of
BPEIHOCT;

*  OBO3MOXYyBame Ha MPUCTAIl JO MOJATOLMTE U CMETKUTE MOBp3aHU cO DOHIOT U HETOBHOT
UMOT, Ha  PEBU3OPHUTE W Ha Jpyrure Juna (BKaydutenHo M Komwucujara 3a XapTHUH O
BPEIHOCT) OBJIACTEHHM Ja BpLIAT YBUA U

e Jlpyru paboTu KOMU ce NpenBUACHU cO J[emo3uTapHUOT NOrOBOp, 3aKOHCKUTE MPOIHCU U
[lpaBunata 3a Bpuieke Ha pabOTH Ha Jeno3uTapHa OaHKa 3a OTBOPEH HHBECTUIUCKH
¢doHm.

Bo ciydaj kora @oHI0T HMa cpefcTBa HAABOP O TepuTopujata Ha Permyonuka CeBepHa Makenonuja,
Jleno3urtapHata 0aHka n30bupa u cy0-ierno3uTapHa OaHKa 3a UyBame Ha THUE CPEACTBA, KOja ¢ OaHka
WK CTIeIUjalTU3upaHa JAeMo3uTapHa HHCTUTYIIM]a KOja MMa J03B0Jia 3a paboTa u3aieHa O/l HaJUIeHKEH
opraH BO 3eMja HamgBop ox PemyOmmka CeBepHa MakemoHHWja, M € OBJIaCTE€HA 3a TaKBa JIEJHOCT
COTJIaCHO CO 3aKOHHTE Ha JIpJKaBaTa KaJie IITo Ke ce BPIUIM YyBame Ha cpercrBaTa Ha DoHOT.
Jlemo3utapHata OaHKa BO CBOC MME, a 3a CMETKa Ha CONCTBCHHIIMTEC HA YJACIH, TM OCTBapyBa
HUBHHUTE TO0apyBama crpeMa J[pyImiTBoTo 3a ympaByBame. Toa He TO HWCKIydyyBa MpPaBOTO Ha
COTICTBEHUIIUTE HA YJAeJ CaMH Jla T OCTBapyBaaT CBOUTE MOOapyBamba.

Jleno3urapHata OaHka € OAroBopHa mpenx JlpymTBOTO 3a ynpaByBawke W IMPEd COINCTBEHUIIUTE Ha
yaenu Bo DOHIOT 3a INTETAaTa HACTAHATA OJl HEBPIICHC WM HEMPABHIHO BpINCHE Ha paboOTHTE
YTBPACHU CO 3aKOHOT U BO JOrOBOpOT Tomery JIpymTBOTO 3a ymnpaByBame M JlemosurapHara
OaHka.

JlenozutapHata OaHka € JOJDKHa pabOTHTE 32 KOM € OBJIACTEHA BpP3 OCHOBa Ha JIOTOBOPOT
nomMery JIpymrTBOTO 3a yrnpaByBame W JlemosutapHata OaHka, Ja TH BpIIM CO BHUMAaHUE Ha
nobap CTONAHCTBEHUK.

7. Ipyru Ba:KHM aKTUBHOCTH Ha /[pylITBOTO 32 ynnpaByBame
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JlpymTBOTO 32 ympaByBame MMa JI03BoJia 3a paboreme oa Komurcjata 3a XapTuu o BpeOHOCT Ja
BPIIY paOOTH Ha HHBECTUIIMCKO COBETYBAHE IPH BIOXKYBAaE BO XapTUH O] BPEAHOCT BO COTJIACHOCT
CO 3aKOH.

JIpylmITBOTO 3a yIpaByBame € JOJDKHO yIpaByBameTo co DOHIOT Ja To BPIIM CO BHAMAaHHE Ha
n00ap CTONMAHCTBEHWK, Ja  C€ MpHApKyBa Ha HadenaTa Ha COBECHOCT M YECHOCT, HaBPEMEHO
LIEJIOCHO /1a TH UCIIOJIHYBA CUTE MpaBa U 0OBPCKH MpeABHICHU cO 3akoHOT, IIpocnexToT n CratyToT
Ha QoHpoT.

JpymTBOTO 3a yIpaByBame IPH H3BPIIyBambe Ha pab0OTEHETO Ke ce MPHUIPKYBa Ha CUTE 3aKOHCKU
OrpaHUYyBama, 3a0paHeTH CjCTBA U CYIUP Ha HHTEPECH, a Ce CO LIEJT OCTBApyBame HAa HHTEPECUTE Ha
COIICTBEHHUIIUTE Ha yzAeau Bo POHIOT.

JlpylmTBOTO 3a yIpaByBame € OJIrOBOPHO 32 BpIICHE HAa JICJHOCTA Ha ynpaByBame co DoHAOT
BO COTIJaCHOCT CO 3aKOHCKHTE M ToA3akoHckuTe mnpomucH, Crarytor u IlpocmekToT Ha
®onnot. JpymTBoTO 32 YyHpaByBamke OIroBapa 3a IITeTaTa NPUYMHETa Ha CONCTBEHUIUTE Ha YACIH
B0 DOHIOT 3a JieNyBamke CIPOTUBHO HA OJpeAduTe 0 3aKOHOT, IIOA3aKOHCKUTE nponuck, CTaTyToT U
IIpocnekror Ha DOHOT.

JlpymTBOTO 3a ympaByBam€  OArOBapa 3a IpaBHUTE padOTH CKIyYeHH BO CBOE HME U 3a
CMETKa Ha COICTBCHULUTE Ha yzaenu Bo DOHIOT, cO LENOKYHNHHOT CBOj HUMOT.

JpymTBOTO 32 yIpaByBame 3alI04HaIo co ynpaByBame co @onnot Ha aen 21.11.2007 roauna.

8. Jluecra Ha Jumomara co koum JIpymITBOTO 3a ynpaByBamke HMMa CKJIY4eHO [0roBop 3a
NpeHecyBamhe aKTHBHOCTH

JpymTBo 3a CMETKOBOACTBEHH ycinyru W ¢uHaHcucku KoHcantuHr HMuBectko JOOEJI Ckomje,
co EMBC 6118011, natrym Ha ocHoBame Ha 05.06.2006 ronuna u ynuc Bo LIP co cegumire Ha yi.
Jypnj T'arapun 6p.16/1-3, 1000 Cxomje, mpercraByBaHo oj ympaBurenor Cy3zana Ky3maHocka.
bunejku cranyBa 300p 3a JIOOEJI Hema opran Ha ynpaByBame. HaBeleHOTO MpaBHO JHIE €
OBJIACTCHO J1a U3BPIITYBa aJJMUHUCTPATUBHU PA0OTH KOU CE OJHECYyBaaT Ha BOJCHC HA JICTIOBHU KHUTH
Y CMETKH W M3TOTBYBame Ha (DMHAHCHWCKH M3BEIITaW 3a CMETKa Ha J[pymITBOTO 3a ympaByBame, a Ha
O0CHOBa Ha nobueHa coriacHocT oa Kommucuja Ha xaptun o BpenHoct co Pemenne YII 1 6poj 07-2 ox
07.12.2009 roauna.

9.MecTo 32 MOKeH YBH BO ONIITHTE aKTH Ha J/[pyIITBOTO 32 ynipaByBame

VBHI BO OmmuTHTE akTH Ha JpymTBoTO 3a ympaByBame  (CTaTyToT W JApYruTe OIIITH aKTH Ha
JIpyLITBOTO 3a yIpaByBame) MOXeE [1a Ce M3BPIIU BO JEIOBHUTE MpocTopun  Ha yi.Bacun Mibocku
6p8/1-3, 1000 Ckomje 1 Ha UHTEPHET CTpaHarTa Ha J[pylITBOTO 3a yrpaByBambe.

IIT MOJATOIIM 3A JEIIOSUTAPHATA BAHKA

Jeno3urtapna 6anka Ha @ongor ¢ HJIb banka AJl Ckomje, co cenumte Ha yi. Majka Tepesa Op. 1,
1000 Cxomje. M3060pot Ha HJIb banka AJ] Ckomje 3a Jleno3utapHa OaHka Ha DOHIOT € 0100peH Co
Pemenne on Komucujara 3a xaptuu ox Bpegnoct 6poj YII 07-1562/6 on 08.08.2007 roauHa.
bankara e peructpupana Bo llenTpamamor perucrap Ha Pemybmmka CeBepHa MakenoHuja mmon
nanodeH 6poj 4030993191133, EMBC 4664531 co ceaumte Ha TepuropujaTa Ha Peryonuka CeBepHa
Makenonuja u uma godueHo cornacHoct of Haponnara banka na PemyOnnka Makenonuja 3a Bpiueme
Ha aKTUBHOCTA gyBap Ha uMoT: Pemenne Op. 1849 ox 11.03.2008 roauna.

BankaTa pesoBHO ' axypupa MOJATOIUTE JIQJeHH BO oBaa riaBa. [logaronurte Kow T coOupa 3a
COTNICTBEHUIIMTE Ha yaenu 32 DOHAOT 3a KOW ja M3BPLIyBa aKTUBHOCTAa OaHKa YyBap HA UMOT MM Ce
JOCTAITHH Ha COTICTBECHUITUTE HA yICIH.

HJIb banka AJl Ckormje nejaocra Ha JlemosurapHa 0aHKa ja W3BPIIyBa CAMOCTOJHO BO paMKHUTE Ha
JlenoBeH cekTop 3a (pUHAHCHCKY Ta3aph W CPEICTBA U HEMa CKIIyYeHO JIOTOBOP 3a NMpEHeCyBame Ha
AKTHUBHOCTH Ha TPETO JIHILIC.
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M3jaa: Cure axypupaHM MOAATOLM Of OBaa IJaBa, ke UM OMAAT HaJeHH Ha yBHJ OJ CTpaHa Ha
Bankata Ha Gapame Ha CUTE HHBECTUTOPH BO yAelau BO POHAOT.

Jbybuna JarnueBcka JluMuTpOBCKa

Hupexrop Ha CexTop

Kpucrujan [1aBnoBcku

[Tomommuk pupekrop Ha CekTop

IV 1TIOJATOLU 3A JIMOATA IITO CE OIAI'OBOPHU 3A WH3JABAIBE HA
MHNPOCHEKTOT

1.M3JABA HA JIMIIATA OJAI'OBOPHMU 3A U3JABAIBE HA ITPOCIIEKTOT

»/3jaByBamMe JeKa, CIope]] HAlllUTe YBEpyBama M BO COTJIACHOT CO HAIINTE CO3HAHHWja U
MOJIATOIIMTE CO KOU pacrojaraMe, MoJAaTOIUTe HaBeIeHH BO [IpOCTIEKTOT ce BEPOIOCTOjHH, MOTIOTHH
W TOYHH ¥ Jeka BO [IpoCmeKkToT ce HaBeJeHU cUTe MOTpeOHM WH(OpMAIMKM BpP3 OCHOBA Ha KOH
BJIOXKYBauUTEe MOJXKAT Jia JIOOMjaT TpaBUIIHA TPETCTaBa 3a OTBOPCHHOT (DOHI W Bp3 OCHOBa Ha KOU
MOJXKAaT Jia IOHecaT MpaBITHA OJTYKa 33 BJIOKYBAmkhE€ WM HE, BO YJEIN HA OTBOPEHUOT HHBECTUIICKU
¢doHI, a ocoOeHO Aa Mo0ujaT MpeTcTaBa 3a PUIUINTE KOU CE IMOBP3aHH CO MHBECTUIIUCKUOT (HOHI U
HEroBOTO NopTdomo. ,,

-MBenuna MBanosa, HensBpiueH wieH u Ipercenaren Ha Onbop Ha TUPEKTOPH;
-Onra JopmaHoBa, HeM3BpIIEH U He3aBUCEH WwieH B0 Oa00p Ha TUPEKTOPH;
-Jopnan Llanos, HeusBpieH wieH Bo Op00p HA TUPEKTOPH;

-Mua Creganoscka -3orpadcka, U3BplieH wieH, [ 1aBeH U3BpILIEH AUPEKTOP
-bnaroj Mutpos, u3BpineH 4ieH, M3BpIieH TupexTop

2.JINIA 3A KOHTAKT BO APYHIITBOTO 3A YIIPABYBAIbE
Mua Credanopcka -3orpadcka- ['masen MU3Bpmen aupexkrop (Tem:+389 2 3298 674)
bmaroj Mutpos —3Bpmren aupektop ( Ten:+389 2 3215 923; dakc:+389 2 3298 675).

OAbOP HA TUPEKTOPU
HewusBpiuen unen, [Ipercenaren
HNBenuna UBanoBa
HewusBpitieH uinen

Jopaan Ilanos

He3aBucen unen

Ouara Jopnanosa

I'maBen U3BpiieH aupexTop
Mua CredanoBcka-3orpadcka
W3BpiueH aupekTop

baaroj Mutpos
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OBPA3EI] 1

MN3BEIITAJ 3A CTPYKTYPATA HA BJIOJKYBAIBATA HA ®OHAOT HA JIEH 20.05.2025 r.
NHOBO CTATYC BAJTIAHCUPAH

N/l na ®@ongotr: 9130000000195

y4yecT | y4ecTBO
BO BO | BO
CONCT | MMOTOT
BEHOC | Ha
TaHa | (pOHAOT
BPEIHOCT HA usna | (%)
Ha0aBHA leHa | BKYITHO AaTyMOT Ha BPEIHOCT a4voT
o3unuja Opoj Ha akuMM | MO aKuMja Ha0aBHA lleHa | U3BENITAjOT no akuuja | (%)
AKIIMHN
OOMYHH aKINH
Komepuujanaa AJl Ckormje 260 4581,7800 1191262,8000 7.466.695,60 28.718,06 | 0,0114 9,2407
Cromancka banka Ckorje 2.341 162,0000 379242,0000 7.251.879,57 3.097,77 | 0,0134 8,9749
TTK AJ] Ckomje 1.704 1148,0000 1956192,0000 3.067.200,00 1.800,00 | 0,1649 3,7960
Yuu Banka AJ] Ckonje 265 4825,0906 1278649,0090 1.851.290,00 6.986,00 | 0,0485 2,2911
Makrierpon 40 21306,7199 852268,7960 | 4.760.000,00 | 119.000,00 | 0,0356 5,8910
Ckoricku nasap 72 5249,0000 377928,0000 499.464,00 6.937,00 | 0,1015 0,6181
['panut 1.270 1223,3160 1553611,3200 | 2.286.000,00 1.800,00 | 0,0413 2,8291
AJIMHI" AJ] Ckomje 1.102 285,0000 314070,0000 | 2.516.857,80 2.283,90 | 0,2852 3,1149
YCIJE AJl Ckomje 17 20862,0000 354654,0000 691.424,00 40.672,00 | 0,0030 0,8557
Beron AJl Cxomje 26 0,0000 0,0000 0,00 0,00 | 0,0477 0,0000
AJKanons 155 4128,0000 639840,0000 | 4.123.990.45 26.606,39 | 0,0108 5,1038
ApnenmopMurtan (XPM) AJ] Ckormje
- IOJITOPOYHO CYCICHIUPAHO OJI
KOTaruja 190 83,0001 15770,0190 752,40 3,96 | 0,0016 0,0009
Maxctun AJl Crormje 1.200 109,1000 130920,0000 172.800,00 144,00 | 0,0082 0,2139
Terexc AJl TeroBo 467 390,0000 182130,0000 1.174.953,32 2.515,96 | 0,1128 1,4541
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Xotenn Metrponon A/l Oxpun 1.192 200,0000 238400,0000 308.310,80 258,65 | 0,1152 0,3816
PX TexHuuka KOHTpoJa 867 402,0000 348534,0000 481.523,13 555,39 | 0,4120 0,5959
PX Venyru A/l Cromje 5.855 170,0000 995350,0000 274.248,20 46,84 | 0,3725 0,3394
Makenoncku Tenekom AJl Ckomje 7.000 395,0000 2765000,0000 3.080.280,00 440,04 | 0,0073 3,8121
Perutex AJ] Cxomje 109 14811,5963 1614463,9967 1.760.350,00 16.150,00 | 0,0421 2,1786
IlpnoputeTHH aKuMM
AKXIUM Ha 3aTBOPEHH MHBECTULIMCKU
¢dhoHI0BH
BxynHo akuuu o 1oMalIHu
U31aBaYu 15.188.285,94 | 41.768.019,27 51,6919
OOHYHH aKIUH
Naftena industrija Srbija ad Novi
Sad 1000 331,7802 331780,2000 | 374665,7200 374,6657 | 0,0006 0,4637
Crnogorski Telekom AD Podgorica 1700 154,9829 263470,9300 | 239883,9300 141,1082 | 0,0036 0,2969
Jugopetrol ad Kotor Crna gora 500 462,4859 231242,9500 456907,1100 913,8142 | 0,0107 0,5655
IIpuopurerHu akuuu
AKIMM Ha 3aTBOPEHU NHBECTULINCKH
(dhoHI0BH
BxynHo akuuM 0J1 CTPaHCKH
HU31aBavM 826.494,0800 1.071.456,76 1,3260
BpeaHnocr Ha y4ecTBO BO y4ecTBO BO

HOMMHAJIHA AaTyMOT Ha CONCTBEHOCTA | MMOTOT Ha

o3nnmja BPEAHOCT HA0aBHA IleHA | H3BEIITAjOT HA U31aBa40T | (pOHIOT
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(%)

(%)

OBBP3HUIIN

Jp>kaBHU OOBp3HUIIN

OOBp3HUITM HA JIOKAJTHATA
caMmoyImpaBa

OOBP3HUITN OJT TPTOBCKH JPYIITBA

BxynHo 00Bp3HuM o PM n
JAOMALIHHU M31aBa4YH

Jp>xaBHI 0OBP3HUITH

OOBp3HMIIM Ha JIOKAJTHATA
caMoyrnpasa

OOBP3HUITN OJT TPTOBCKH JPYIITBA

GPS Contorl

1146404,6700

1129648,0000

1128036,7600

0,7750

1,3961

Syntetika AD Sofia(OSYA)

576633,1800

590991,0000

481298,0900

1,2200

0,5957

Star com holding(S28H)

1864438,7600

1881141,0000

1863333,1300

0,2033

2,3061
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TEC Bobov Dol(TC8A) 1733078,7800 | 1749567,0000 1739103,0200 1,5714 2,1523
Avto Union Group LTD (Asterion
8AVA) 1278089,0500 | 1246558,0000 1251766,6700 0,6800 1,5492
Holding Varna AD(5V2C) 269689,2600 271515,0000 279808,9400 0,2917 0,3463
IT Soft EAD Sofia(1BVKA) 1377390,2300 | 1410054,0000 1380050,1500 0,7286 1,7079
Eurohold Bulgaria AD Sofia 3020109,2300 | 3063305,0000 3066390,7000 0,1633 3,7950
BGI Group AD Sofia 6147240,6400 | 6242628,0000 6244473,7000 4,9218 7,7281
Toplofikatsia Vratsha EAD 6021122,4600 | 6126962,0000 6121740,0900 6,3434 7,5762
Asenova Kkrepost 2931057,6900 | 2956090,0000 2961834,7900 0,4650 3,6656
Naturika EAD 3593073,3900 | 3591673,0000 3632214,2200 1,1400 4,4952
BxynHo 00Bp3HHIM 01 CTPAHCKHU
H3TaBaAYH 29958327,34 30260132,00 30150050,26 37,3137
Y4€CTBO BO Y4€CTBO BO
Bpennoct Ha CONCTBEHOCTA | MMOTOT Ha
HOMMHAJIHA JATYMOT HA HAa M31aBa4Y0T | (POHIOT
o3unuja BPEIHOCT Ha0aBHA IleHA | U3BEIITAjOT (%) (%)
OCTAHATHU XAPTUHU O]
BPEJHOCT

Jp>xaBHU 3anUCU

Bnarajanuku 3amucu

VY nenu BoO OTBOPSHU WHBECTHIIMCKU
¢dboHI0BU

Jpyru HeHaBeJeHN XapTUH OJ1
BPEIHOCT
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BxynHo ocranatu XB o
JOMAIIHU M31aBAYH

[p>xaBHU 3anucu

Bnarajunyku 3anvcu

VY enu BO OTBOPEHU MHBECTUITUCKU

¢dboHI0BH

[pyru HeHaBe1EHU XapTHH O]
BpPEIHOCT

Bxkynno ocranatu XB o
CTPAHCKM M31aBaYHU

BPEIHOCT HA | Y4€CTBO BO

AaTyMOT Ha HMOTOT Ha

Mo3unuja Ha0aBHA leHA | U3BENITAjOT dongor (%)

NJJACMAHU U AENNO3UTHU

KpaTtkopounu feno3utu

JlonropodHu eno3uTu

OcTaHaTy mIacMaHu

BkynHo niiacMaHM M 1eN03UTH
MO3UTHBHA HEeraTUBHA

o3unuja

Ha0aBHA IleHA

BPETHOCT Ha
JATYMOT Ha

BPETHOCT Ha
JATYMOT Ha
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H3BEIITAjOT H3BEIITAjOT
JEPUBATHUBHU
HUHCTPYMEHTHU
Y4eCTBO BO Y4€CTBO BO
HMOTOT HA 00BpCKHUTE
doumor (%) (%)
BxynHo nepuBaTUBHU
HHCTPYMEHTH
Bpeanocr Ha
KOJIaTepa HOMHMHAJTHA JaTyMOT HA
Io3nnmja ISIN BPEJHOCT H3BEeMITAjOT
PEIIO 1OI'OBOPHU (AKTUBA)
BPeIHOCT
Y4€eCcTBO BO Ha
UMOTOT Ha KoJaTepas
dongor (%) oT

BxynHo nepuBaTHBHH
HHCTPYMEHTH

OBPA3EIL] 2
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CTPYKTYPA HA BJIOKYBAIATA HA ®OHAOT 1O BUAOBU UMOT HA JIEH 20.05.2025 r.

HNHOBO CTATYC
BAJIAHCHUPAH

U] na dongor: 9130000000195

Io3nnmja Bpennoct (nenapn) % on UmotoT Ha doHaOT
Axin 42.839.476,03 53,02
OO6Bp3HALIN 30.150.050,26 37,31
OCTaHATH XapTHUHU O] BPETHOCT
IIaCaMHU U JCTIO3UTH
OCTAaHATH CPEJICTBA 201.288.,44 0,25
Mapy ¥ Mapu4HU €KBUBAJIEHTU 7.611.027,91 9,42
BxynHo cpencrea 80.801.842,64 100,0000
JCpUBATUBHI HHCTPYMEHTHU
perno 10roBopu
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