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Bp3 ocHoBa Ha oxpendure o 3akoHOT 3a mHBecTHIHCKU (oHmoBH (Ci. BecHuk Ha PM 6p.12/2009,
op. 67/2010, Op. 24/2011, 6p. 188/2013, Op. 145/2015, 6p. 23/2016, u Cn. Becauk Ha PCM 0Op.
31/2020, 6p.150/2021 u 288/2021), unen 52 ox CratyToT Ha J[pymITBOTO 32 YIIPaBYBamke CO OTBOPSHH
n 3arBopeHu wuHBectuiucku ¢oumoBun MuaoBO Craryc AJ] Ckomje (BO MOHATAaMOIIEH TEKCT:
HpymTBoTo 32 ymnpaByBame), OgbopoT Ha nupektopu Ha JpymTBOTO 32 ynpaByBame Ha 22.05.2025
TOJIMHA, TO JOHECE CICIHUOT:

NPOCHOEKT
Ha OTtBopeH unBectunmcku pong MHOBO CTATYC COJIAP

I IIOJJATOIIH 34 OTBOPEHHOT ®OH/I
1. OIIIITH MOJATOILHN 3A OTBOPEHMOT ®OH/I

1.1.Hazup Ha @ougor: OtBopen wunBectunucku ¢oun HMHOBO CTATYC COJIAP (Bo
MoHaTamolIeH TekcT: DoHOT).

Ckparen Ha3uB Ha @ouaoT riacu: MTHOBO CTATYC COJIAP o.¢.

1.2.00Bua/Tun Ha @oua: DOHIOT ce OpraHm3upa Kako OTBOPEH HWHBECTHUIIMCKH (OHI KOj
NpeTcTaByBa MoceOCH UMOT 0Oe3 CBOJCTBO Ha MPaBHO JIMIIE, YAU COIICTBEHHWIM Ha YAENd UMaaT
NpaBO Ha cCpa3MepeH Jenl oA JoOuBKara Ha (OHIOT W BO CEKOE BpeMe HMaaT NpaBo Ja
mobapaar WcIDIaTa Ha yIENHTE CO IITO KCTamyBaaT of (pOHAOT.

1.3.Unentudukanucku 0poj Ha Dougor: DoHmor ke Ouae 3anuman Bo Permcrapor Ha
uHBecTunMcku (oumoBu Ha PemyOmuka CeBepHa Makenonuja, Bo Komucujata 3a xaptum on
BpenHocT Ha PemmyOonuka CeBepra Makenonuja, mox uaeHtTudukamucka 6poj: 9130000000241.
1.4.latym Ha opraHu3upame W Opoj HA pelleHHe 3a JdaBame 0J100peHHe: OTBOpPEHUOT
unBectunucku ¢oug MHOBO CTATYC COJIAP ¢ oprammsupan Ha 07.12.2022 roauHa, a
omobper ox Komucujara 3a xaptum ox BpemHoct, co Pemenue VYII 6p.08-7/8 om 23.12.2022
TOJIMHA.

1.5 Bpeme Ha nocToeme Ha MHBECTUIUCKHOT (OH/I: HEOTIPEIETICHO

1.6 Mecto kage Moxke na ce naodme npumepok ox Ilpocmektor, Craryror m Kayunure
uHpopManuH 32 HHBeCTHTOpPUTEe HAa (OHIAOT KAKO M IONOJHTeJHU HHPOpMAIMH U

MOJIYTOAMIIHA M PeBHIMPAHU ToaAMIUHM m3BewTau: yinBacun WUmocku 6p8/1-3, 1000 Ckomje,

Peny6muka CeBepra Makenonuja wim Ha BeO cTpaHata www.innovostatus.com.mk
1.7 3akoncka pamka 3a padoteme Ha Donpgot: (Cin. BecHuk Ha PM 6p.12/2009, 6p. 67/2010, Op.
24/2011, 6p.188/2013, 6p. 145/2015, 6p. 23/2016, wn  Cn. Becuuk Ha PCM 06p. 31/2020 u Op.


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

150/2021 u 288/2021) u cuTe MOA3aKOHCKH aKTH KOW MPOM3JIETyBaaT o] 3aKOHOT 38 HHBECTUIIUCKH
(hoHIOBH.

1.8. /laHoyHuM mnpaBa W OOBPCKM HA HWHBECTHUTOPHUTE W HWHBeCTHHHMCKHOT ¢oHA: CormacHo
3akoHoT, POHIOT HEMA CBOjCTBO Ha MIPABHO JIUIIE U COTJIACHO JaHOYHUTE 3akoHW Ha PCM nCTHOT He
¢ JaHo4eH oOBp3HMK. JloOuBKarta koja ja octBapyBa DoHIOT ce MaHHU(ECTHpa MPEKy pacT Ha IieHaTa
Ha YJIEJIOT, OJHOCHO HcTara ce pewmHBecTHpa.COINCTBEHHUIINTE Ha YACIW TOICKAT Ha IIaKame
KalyTaHa AOOWBKA COTJIACHO 3aKOH Ha AaHOK Ha ymdeH noxon (Ci. BecHuk Ha PCM 6p.241/2018,
op. 275/2019, 6p. 290/2020, u 6p. 85/2021) npu nmpojaxba HA CUTE WIM Ha JACH O]l yICIHUTE O]
®ongor. OcHOBHIIA HA JaHOKOT Ha JOXOJ OJ KamuTajiHa JOOMBKAa MPETCTaByBa pa3jinKara MoMery
MpoJaKHATA IeHA Ha YJICJINTE W HUBHATA KynoBHa (HabaBHa) IieHa. CorinacHo 3aKOHOT HA JaHOK Ha
JTUYeH TOXOJ, OOBpCKaTa 3a IUTakare NMaHOK Ha KamWTajdHa NTOOWBKa Ce NMPUMEHYyBa Ha KalUTaTHU
nobusku octBapenu nocie 01 Janyapu 2023 ronuna. Ha 10X0o10T ocTBapeH o1 KanmuTaiHa 100MBKa ce
MpecMeTyBa aKOHTAllM]ja Ha JaHOK Ha JOXOJ M MCTHOT C€ HaliaTyBa 10 OJ0MBKa OJ CEKOj JOXO[ IO
MOJTHECeHA EeJIEKTOHCKA MpecMeTKa o JpymTBoTO 3a ympaByBame. pyImITBOTO 32 yHmpaByBame IO
MpecMeTyBa, 3a/p)KyBa U IUIaka JAHOKOT IMPH CEKOoja MCIUIata ojf OTKyI Ha yzaenu. [lpu ocTBapeHa
KanuTagHa 3ary0a, COICTBEHWKOT Ha VeI HWMa MOXKHOCT Ja ja mpebue 3arybara co HIHUTE
KaIllUTaJIHU JO0OMBKU BO HapenHUTe 3(TpH) TOAUHH.

1.9 lonuTukara Ha @OHIOT 3a pacnpenenda Ha noduBkara: JloouBkara Ha POHIOT ce YTBpAYyBa
BO PEBUANPAHUOT (GMHAHCHCKU M3BemTa Ha POHAOT U BO LENOCT UM TMpHIara Ha CONICTBEHUIIUTE Ha
yAenu, Cpa3MepHO Ha HUBHOTO ydecTBO  BO uMOTOT Ha Donport.llommntukara Ha PoHmor 3a
pacmpenenda Ha HoOWBKaTa ¢ JoOmBKaTa na Oume pemHBecTHpaHa Bo Doraor. ConcTBEHUITUTE HA
yIIeJIUTE Ce U3jaCHyBaaT 3a COTVIACHOCT 32 PEHMHBECTHUPAETO HA JIOOMBKATa BO IOJHECCHOTO Oapame
3a KylyBame Ha  yJeNuTe.

1.10 TIlomaroum 3a HAYMHOT HA MpecMeTKAa HA y4ecTBO BO Ao0uBKaTa: [IpaBoTO Ha y4uecTBO BO
NOOMBKaTa Ha COTICTBEHHIIMTE HA YJENW I'O OCTBApyBaaT co OTKYyN Ha  yjaenu. COICTBEHHIIUTE Ha
yIleJIuTe OCTBapyBaatr J0OMBKa Cpa3MepHO Ha HUBHOTO Y4E€CTBO BO UMOTOT Ha DOHIOT, CO OTKYIOT Ha
yAenuTe oJ] CTpaHa Ha /[pymITBOTO 32 ympaByBame M TOA KaKo pas3liuka rmomery Bie3Hara(HaOaBHATA)
1 n3e3Hara(IpogakHaTa) eHa Ha y/AeJIoT, HaMaJeHa 3a HaJIOMEeCTOK 3a M3JIe3Ha MTPOBU3H]ja.

1.11 Hme, onHocHO ¢upMa M CeJUINTE HA OBJACTEH PEBU30P-TProBel] MoeIuHelN, O0JHOCHO
APYWITBO 32 PeBH3Hja, KAKO W 32 Apyru cy0jekTu kou Bpmat yciayru 3a OU®: MVYP Crusenc
JOO Ckomje co cegumre Ha yi. CB. Kupmr u Metomuj 6p.20, 1000 Ckomje.

2.JETAJIM 3A OCHOBHHU KAPAKTEPUCTUKU HA YAEJIUTE HA ®OHAOT

2.1 Ilpuponata Ha mpaBaTa KOM pou3Jierypaar o yaeanrte o1 ®onaor

IIpaBaTa of ynenu Ha CONCTBEHULUTE Ha yaend Bo DOHIOT ce CTEKHyBaaT CO 3aIUIIYBAHE BO
Perucrapor Ha ynenu Bo @onpot. JpymTBoTo 3a ynpaByBame Boau Perucrap Ha yaenu Bo QoHmoT
COIJIACHO 3aKOHCKHTE M MOJ3aKOHCKUTE nponucu. CuTe CONCTBEHUIN HA yJIeJId UMaaT €HAaKBU IpaBa
Bo ®onnor. Yaenute Bo DoHIOT HE MOXaT cilo0OIHO Ja ce€ IMpeHecyBaaT, OCBEH 10 OCHOB Ha
HACJIEICTBO WJIM JOTOBOP 3a MOJApOK. TakBHOT MpPEHOC MMa MPaBHO [€jCTBO IO 3alHLIyBambe Ha
npeHocoT Bo Perucrapot Ha yaenu Bo PoHAOT o cTpaHa Ha J[pyIITBOTO 3a yIIpaByBameE.

2.2. IIpaBa xou mpom3JieryBaar oj yAeJauTe
IIpaBata o1 yaenu Ha CONCTBEHUILIUTE HA YJieiau Bo DPOHIOT ce:

* paBO Ha HMH(POPMHPAHOCT (CONCTBCHMIIUTE HA YyJEIH BO CEKOE BpPEME MOXE Ja Cce
nH(popMupaar 3a paboTemeTo Ha JIpyImTBOTO 3a ynpaByBame W (GOHIOBUTE IPEKYy WHTCPHET
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crpanata Ha J[pymTBoTO 3a ympaByBame. Ha mHTepHeT cTpaHaTta ce o0jaByBa IieHaTta Ha
yIIeJI0T, PMHAHCUCKUTE W3BEIITAaN KaKO M APYT'H HHPOPMAIK HOBP3aHU CO pabOTEHETO);

* mpaBo Ha ngen on noOuBkata Ha DOHIOT ce ocTBapyBa cO peuHBecTupame Bo DoHIOT,
MPOMOPLIUOHAIHO Ha CUTE CONCTBEHHUIM Ha yaenu, cornacHo co CratyTtoT u IIpocnekToT Ha
DoHA0T;

* mpaBo Ha npopax0a Ha yaenu ox PoHIOT, OAHOCHO 0OBPCKA 32 OTKYII HA yIEIH;

* [paBO Ha WCIUIATa Ha JieN O JIMKBHJAaNWOHaTa Maca Ha PoHAOT (BO cily4aj Ha JMKBHUIAIH]jA
Ha ®OHJOT CONCTBEHUIMTE HA YAEIH UMaaT NpaBo Ha UCIIaTa Ha yAenauTe 0e3 MpUToa Ja UM
ce HamjlaTyBaaT HUKAaKBU HaJOMECTOLM, 0Oe3 pas3iiuKa Jaiu JUKBHIAIMjaTa ja CIOPOBEAyBa
JpymTBoTO 3a ynpaByBamwe win JlenosurapHara 6aHka)

2.3 IIpernocTaBKU IOJ KOHM € J03BOJIEHO [1a ce NOKpeHe JMKBHAauuja Ha PoHI0T, camaTa
MocTankKa Ha JUKBUAanuja Ha @OHAOT, KaKO M MOCTANKUTE KOM OM TpebaJio 1a ce mpe3eMar
COTJIACHO 3aKOH MpeJ 1a ce CIpoBe/e JUKBHIALUja

JlukBHmalMjaTa Ha OTBOPEH (GOH/ Ce CIIPOBEIYBA JOKOJKY:

-JIpylITBOTO 3a ympaByBame IO JOHECEHa OJUTyKa 3a IMPEecTaHOK Ha BpIICHhE Ha pabOTHTE Ha
yIpaByBamke CO HHBECTHIUCKH (POHIIOBH BO MPETXO/HA MOCTAIKa Ha JOOPOBOJICH MPEHOC HE ycIee 1a
r'o IpeHece yIpaByBamkETO CO OTBOPEHHUTE (OHAOBH Ha IPYTo APYIITBO 32 YIPaBYBakbe

- JlenosurapHara OaHka mpecTaHe 1a ja BpmM ¢pyHKIHjaTa Ha Jleno3urapHa Oanka mim Komucujara ja
oJ3eMe W3JaJieHaTa COMJIACHOCT Ha Jerno3urapHata OaHka, a J[pymITBOTO 3a YIIpaByBame BO
NPEABUICHUOT POK COTIIACHO CO OJpPeaOUTE O OBOj 3aKOH HE CKIIY4YH JOTOBOP CO Apyra JIeno3uTapHa
0aHKa

- Kommcujara My ja omzeme mo3BojiaTa 3a pabora Ha J[pymTBOTO 3a yIpaByBame WM HAIl HETO €
MOKpEeHaTa TOCTaIlKa 3a cTevyaj WM JIMKBUAAILMja, a JOKOJIKY BO IOCTarKa Ha MPUCUIIEH NPEHOC He
ycIiee 1a To MpeHece ynpaByBambeTo CO OTBOPEHUOT (POHI HA HOBO IPYILTBO 3a YIPaByBambe COrJacHO
CO 0ZIpeIoNTe OJ1 OBOj 3aKOH

-JlemozutapHara ©OaHKka He MOXeE Jla CIPOBEAE NPUCHICH TMPEHOC Ha YIPaByBamETO CO
WHBECTUIMCKUOT (DOHA COTJIACHO 3aKOH

JlukBunmarmjata Ha POHAOT ja crpoBenyBa JpyIITBOTO 3a yNMpaByBame, OCBEH BO CIYJYaWTE Kora
JpymTBOTO 32 ympaByBame € BO cTedaj win KoMmurcujata 3a XapTuu 0/ BPEAHOCT MPUBPEMEHO HITH
TpajHO MY ja 0j[3eNa J03BoJjara 3a pabora.

Bo ciyuaj na He Moxe na ce crpoBeze JmkBupanujata Ha QoHIoT ox JpyITBOTO 3a yrnpaByBame,
JTUKBUIANAjaTa ja cripoBemyBa JlemosurapHarta 6aHKa.

Axo /Jleno3urapHara O0aHka e Bo cTeuaj wiud Haponmna Oanka Ha PemyOnuka CeBepHa Makemonwuja
NPUBPEMEHO WM TPajHO W ja on3ena Ao3BojiaTa 3a pabora Ha [lemosurapHata Ganka Ha DoHAOT,
JMUKBHUIAIMjaTa ja CIPOBEAyBa TUKBUIATOP UMEHYBaH o1 KoMucHjaTa 3a XapTHU 0J1 BPEHOCT.
JIMKBUIATOPOT € JIOJKEH BO POK oi1 7 (ceyM) JieHa O IOHECYBamke Ha OJTyKaTa 3a JIMKBUAAIUja, 1a
ja m3Bectn Kommcujata m CONCTBEHHLMTE HA YJENH, BO CIy4yaj KOra Kako JIMKBUAATOp CE jaByBa
JIpymTBOTO 3a ynpaByBame win JlenosutapHara 6aHka. Bo ciydaj TUKBUAATOPOT Ja € Ha3HAYEH OJ1
Komucujara, momkeH € BO pok on 7(ceayMm) AeHa OO ISHOT Ha Ha3HAUYyBame Ja TH H3BECTH
COTICTBEHUIINTE Ha YICIH.

Bo mocramkarta 3a chpoBenyBame Ha JUKBHAanujata Ha PoHmoT, menmor UMoT Ha PoHAOT ce
npoaaBa, a o0OBpckuTe Ha DOHAOT JOCTacaHW IO JCHOT HA JIOHECYBamkeTO Ha OJUIyKara 3a
JMUKBHUIAIMja CE HAMHUPYBAar.

[IpeocranaraTa HETO BpeIHOCT Ha UIMOTOT Ha DOHIOT ce pacrpenenyBa Ha COIICTBEHULIUTE HA YACIH
Cpa3MepHO Ha HUBHHTE yaeau BoO DOHIOT MO CIPOBEyBakhe Ha MOCTANKATA 33 IMKBUIAIH]A.

2.4 Ha3uB Ha OPraHU3HPAHUOT NMA3aP WJIU APYro MeCTO 32 TPryBame Ha Koe ce KOTHPAHU WU
NpUMeHH HAa TPryBame YyleJINTe KOra e npuMeHJuBo: Yaenure Bo DOHAOT HE ce TPryBaar Ha
opraHusupas nazap-bepsa. Ilpogaxbara i OTKYTIOT Ha YNy TO TpaBu J{pyITBOTO 32 yIpaByBambe.
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2.5. [locTanka M yCJIOBM 32 M31aBal-€ HA Y€, MUHUMAJIeH U3HOC HA MoeJMHEYHHU BJI0KYBaHha
B0 POHIOT, MOCTANKA U YCJIOBH Ha 3anuilyBame M H31aBambe HAa yAeJuTe, MOYeTHA IleHA HAa
ylaeu, MoCTanka | YCJIO0B 3a MOHYAA HA yJeH, MOCTANKA M YCJA0BH 32 OTKYN M HCILIaTa Ha
yAeJauTe, i OKOJHOCTHUTE MO KOU MO3Ke /1a J0jAe 10 NPeKUH HAa N3aBambe WK OTKYN Ha yAeauTe
Ha DOHIOT.

2.5.1 Ilocranka W YCJIOBH 3a HU3IaBale HAa YyAeJM MHUHUMAJIEH HM3HOC HA MNOeIMHEYHHU
BJIOKYBamba BO MOHI0T, OCTANKA U YCJIOBH HA 3aNUIIYBalk€ U U3aBatbe HA yJeluTe, o4YeTHA
1eHA HA yJeJIH, MOCTANKA U yCJIOB 32 MOHY/AA Ha Yy/AeJn

Hajauckuot u3Hoc Ha BioxkyBame Bo @ongot u3necysa 6.000,00 nenapu.

JpymTBoTO 3a ynpaByBambe BpIIM THpomaxba Ha ynenn Bo DOHIOT, MpEeKy OBIACTEHH  JIWIIA,
BpaboTeHH BO JIpymTBOTO 3a yIpaByBame WM JPYTH JIMLA aHTaKUPaHH OJ1 CTpaHa Ha JIpyImuTBOTO 3a
yIpaByBambEe CO IOTOBOP 3a NMOCPeayBambe MPH MpoAax0a Ha yAelnH CKIy4YeH Ha HEeOollpeesIeHO BpeMe.
Co JloroBopor, JpymTBoTO 3a ympaByBame T'M 3all03HABA JIMIIATA CO HAYMHOT HA Pab0OTEHETO Ha
@oHAOT, TM TpaBu AOoCTamHH akTuTe Ha DOHIOT, M HA CHUTE OBJACTEHH JHIA 3a MpPOAaxoa,
JlpyIITBOTO 3a YIpaByBamke WM H3/1aBa JICTUTHMALMU 3a TOCPEAyBame IMpH MpoAak0a/OTKyn Ha
yJeIH, Ha KOU CEe HABEJCHU IEPCOHATHUTE MOJATOIM M COOABETHO OBJIACTYBamke 3a MPOAakOa Ha
yAeu.

[Ipomax6a Ha ymenm Bo doHmor, mokpaj pymTBOTO 3a yIpaByBame, MOKE Ja BpIIaT U APYTH
MpaBHU M (PU3UYKH JIMI]Aa KOM MMaaT CKIy4YeHO JOrOBOp 3a TIocpenyBame co JpymTBoTo 3a
YIpPaBYBamkETO, KAKO OBJIacTeHa OaHKa COrJIacCHO 3aKOHOT 3a OaHKH, MM OPOKepCKa KyKa cO J103BOJIa
3a pabora ox KoMucujara 3a XxapTuu 011 BpEIHOCT.

Cekoe (pu3MuKo JUIle KO MMa HaMepa Ja BpIIM pa0OTH Ha MHBECTUIIMCKH areHT € JOJDKHO Ja
nonHece Oapame 10 KomucujaTa 3a moOuBame Ha 103B0JIa 32 paboTeHme.

Cute meranu MOBP3aHH CO KYMONpPOAakOa Ha yIENH OJ CTpaHa Ha MPaBHATE M (PU3MYKUTE JUIA CO
kou [IpimTBOTO 3a yrpaByBame Ke ckiydd J[oroBop 3a mocpeayBame Ha Kynolpojax0a Ha yAeau Ha
®DoHAOT ke OUJaT HHTEPHO yPEACHU.

Cekoj 3aMHTEpeCHPaH HHBECTUTOP MOXe Ja Kynu yaenu Bo @oHAOT co yIuiaTa Ha TapUIHH CPEICTBA
Ha cMmeTkata Ha DOHJOT, MO MPETXOIHO MOoAHECEHO bapame 3a KylyBame Ha yienu. Popmynapu o
Oapame 3a KyIyBame YICIM MOXE Ja ce J00HjaT BO JIEIOBHUTE PErHCTPUPAHU MPOCTOPHH HA
JpymTBoTO 3a ynpaByBamke, Ha HMHTEPHET CTpaHaTa Ha J[pymTBOTO 3a YIpaByBame U MPEKY
MpoJaKHATa Mpeka BOCIIOCTaBEHA COTJIACHO CTaB 5 M 6 Ha OBaa TOYKa.

Bapame 3a KymyBame yAenum MOXaT Ja ce I[oJHecaT cekoj paboTeH JeH BO JICJOBHHTE
nmpocTopuu Ha JlpyIITBOTO 3a YIIpaByBamke M BO BOCIIOCTaBCHATa IMPOJIAYKHA Mpexka.

[Ipu momnecyBame Ha bapame 3a KymyBame ynaenw, CTpaHKara, (U3WYKO IuIe, Tpeba 1a ce
JIETUTAMHPA CO JTOKYMEHTalHja 3a JMYHA WACHTH(HUKanMja (JIMYHA KapTa WM I1acoIl).

[lpu mnoanecyBame Ha bapame 3a KymyBame yJaelIHM, CTpaHKara, MpaBHO Jjwuie, Tpeba 1a
JIOCTaBU BEPOJOCTOCH JOKYMEHT COTJIACHO CO 3aKOHCKHTE IPOIHKCH, KaKO TEKOBHA COCTOj0a O
perucrpanyjaTa Wik APYT TOKYMEHT OJ HAAJIeKEH OpraH.

AKO TIpu TIOJHECYBameTO Ha bapame, cTpaHkaTta, (U3WYKO WM IPABHO JIKIIE, CE MPETCTaByBa
MPEeKy TOJHOMOIIHUK, KOH bapamero Tpeba 1a TpHUIOKH W HOTapCKH 3aBEPEHO IOJIHOMOIIHO,
Koe Tpeba -1a COApKM W3PUYHO OBIIACTYBamkE 32 KYIyBambe Ha YJENH.

Bo omnpenenenu cnenuduyuHu ciaydan (MaJoJIETHO JIMIIE, HIIH JIUIE HA KOU MY € ICJIYMHO HJIH HETOCHO
OTpaHMYCHA JISIOBHATA CIIOCOOHOCT), bapame 3a KymyBame yJelu MOJHECYBa 3aKOHCKH 3aCTAITHUK
(pomuTen, crapaTell, OCBOUTEN) Ha MAaJIOJETHOTO JUIIE, WM JIMIETO HA KOE MY € JEIyMHO WIIH
IIEJIOCHO OTPaHWYEHa JAEeTOBHATA CIIOCOOHOCT.

JludyHuTe mMoxaTolM MTO ce cobupaaT, oOpabOTyBaaT M KOPHUCTAT OJ CTpaHa Ha J[pymrTBoTo 3a
yIpaByBame, ce 00paboTyBaaT EIMHCTBEHO BO COTJIACHOCT CO IEIWTE YTBPJCHH CO 3aKOHOT,

8



Crarytror u [lpocmektor Ha POHAOT, a BO COTJIACHOCT CO MPOMHKCUTE 3a 3aIITUTa Ha JIMYHUTE
MOJATOIIH.

WuBectutopute KymyBaaT yaenan Bo DOHIOT cmopex HETO BpEeOHOCTA IO yAed Ha JCHOT Ha
kynyBame (T), MOKOJIKY MapHYHHUTE CPEJNCTBAa Ce YIUIATEHH 10 24 4acoT BO Pa0OTHHOT JIEH U €
npugaTeHo OapameTo 3a KyIlyBame Ha yAEIM BO TEKOBHHMOT JeH. bapamara 3a mpomax0a Ha yaenu
KOHM ce NPUMEHU BO HepaboTeH neH, JpymTBOTO 3a ynpaByBame Ke I'M IpPecMeTyBa MO LeHaTa Ha
YAEIUTE O IPBUOT HApPEIEeH PabOTeH JCH.

JpymTBOTO 3a yIpaByBamke I'M 4YyBa JOKYMEHTUTE M IIOAATOLUTE KOU CE€ OJHEeCyBaaT Ha
COTICTBEHHUIINTE HA YAEH Ha €JIEKTPOHCKH MEANYM.

3a nponpaneHute yzaenu JpymTBoTo 3a ynpaByBawke Boau Perucrap Ha ynenn Bo DOHIOT, BO
eIeKTpoHCKa popma.

[Tpu nponax6a, yaenure ce 3amuiryBaaT Bo PeructapoT Ha yaenu Ha QOHIOT 1Mo W3BpIICHATa yILIaTa,
Ha JEHOT Ha MPEeCMETKa Ha HETO BpPeIHOCTa Ha MMOTOT Ha POHIOT MO yAed MO Koja €  Cce BpIIU
nmpomaxodara Ha yAeInTe.

[IpaBaTa on yaenuTe ce CTEKHyBaaT cO 3alulIyBame Ha yaenuTe Bo Peructapor Ha yaenu Bo @oHIOT.
JpymTBoTO 32 yIpaByBame 3a mpoaaaeHuTe ynenu u3pasa [loTBpaa 3a mpogaxoda, a Ha Oapame Ha
BIIOKYyBaduTe HajAoIHA BO pok oxa | (emeH) paOoTeH neH, MO W3BPIIyBamke Ha yIuiata BO (OHIOT.
JIpylmITBOTO 3a ympaByBame € JOJDKHO IO peau3aluja Ha OapamaTa 3a Npojakda Ha yJleld, Ha
BJIOKYBauoT Ja My JOCTaBH HM3BECTYBam€ 3a U3BPIICHO Oapame BO MUCMeHa (opma mim Ha Apyr
COOJZIBETEH MeIuyM 0e3 oAjarame WiIK HajlaolHA IPBUOT PabOTEH JEH 10 IPUEMOT Ha U3BECTYBABETO
O] TPETO IIUIIe, IOKOJKY TPETOTO JIMIE € BKIYYEHO BO MPOIECOT HA peaiu3ainydja Ha Oapamero 3a
npojaaxoa Ha yACIH.

2.5.2 Tlocranka u ycJOBM 32 OTKYI U MCILJIATA HA yAeJuTe
CoOICTBEHUKOT Ha yJeld BO CEKOEe BpeMe MMa TpaBo jAa mobapa HCIUIaTa Ha YAENOT, CO IITO Ke
ucranu o PoHAOT.
ConCcTBeHHKOT Ha ynenn MoOKe Jaa TofgHece bapame 3a OTKyNl Ha CHUTE WM OApEAEH Opoj
yIend, Koe MOXe Ja To mpubaBHW BO JEJIOBHHUTE MPOCTOPHUU Ha JIpymITBOTO 3a yIpaByBamke, OJ
WHTEpHET cTpaHaTa Ha J[[pymTBOTO 3a yImpaByBame, Kako W TIPEKy TMpoJaKHA Mpexka
BOCTIOCTaBeHa o]l J[pymITBOTO 3a ympaByBame€ BO COTJIACHOCT CO 3aKOHCKAaTa M IOJ3aKOHCKAaTa
perynaTusa.
[Ipu monmuecyBame Ha bapame 3a OTKyn Ha YICIH, CTPAHKUTE CE JICTUTUMHUPAAT CO JOKYMEHTHU
3a YyTBpAyBamke Ha HICHTUTET HA HAYWH M TIOCTAalKa KaKo W IMPH HUBHOTO KYIyBame.
OTtkymoT Ha yaenu Bo POHIOT ce BPIIU CIIOPE] IleHaTa Ha BPETHOCTA Ha YAENOT yTBPACHA MPBUOT
HapeJeH JIeH Ha IPOIIeHa Mo MOIHECYBabe Ha 0apameTo 3a OTKYII Ha yAEJOT.
Bapamara 3a 0TKyII Ha yJIeJii KO c€ TPUMEHHU BO HepaOOTeH JeH, JIpymITBOTO 3a yrnpaByBame Ke TH
MpecMeTyBa I0 [IeHaTa Ha YJeNNTe Off IPBUOT HapeAeH paboTeH JIeH.
[Ipu oTkymn, mpoMeHaTa Ha OpPOjOT HA yIedHW ce 3amuiryBa Bo Perwmcrapor Ha yaenu Ha DoHmor Ha
JICHOT Ha UCIUIaTaTa.
JpymTBOTO 3a ympaByBamke Ha CONCTBEHUK KOj MPOJAN YAETH, My H3llaBa MOTBpJa 3a OTKYIl Ha
yaenu, a Ha Oapame Ha BIOXKYBadoOT HajOIHA BO POK of 1 (emeH) paboTeH [ieH, 10 W3BPIIyBamke Ha
ucmarata oj ®onnor. JpymrBoTo 3a yrpaByBame € JODKHO 0 peann3alrja Ha 6apamaTa 3a OTKYII
Ha yJIeJIH, Ha BJIOXYBa4yoT Ja My JOCTaBH U3BECTYBAmE 332 U3BPIICHO Oapame BO MUCMeHa (opMa WU
Ha JIpyr COOJBETCH MeAWyM Oe3 oJyiarame WIH HajJoIHa MPBHOT pabOTeH JeH MO MPHEeMOT Ha
M3BECTYBAETO O TPETO JIUIIE, JOKOJIKY TPETOTO JIHUIE € BKIYYeHO BO MPOIECOT Ha peaiu3aluja Ha
OapameTo 3a OTKYI Ha Y/JICIH.
I[lo mnomueceno bapame 3a oOTKym Ha yhaenu oOf CTpaHa Ha CONCTBEHWK Ha  Y[IEIH,
HemosurapHata OaHka 1o Hajmor Ha JlpymTBOTO 3a yIpaByBame TO HCIDIATYBa YTBPIECHHOT
W3HOC Ha OTKYIIOT, HAjI0I[HA BO POK OJ CEOyM KAJICHIAPCKU JeHa MO IpHEMOT Ha bapameto
3a OTKYN Ha yJIeld, Ha CMETKa HaBeJeHa Ha IMOJHOCUTENIOT Bo bapamerto.
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2.5.3. OxoaHOCTHTE MO KOM MOKe /1a A0jAe 10 MPEeKHH Ha W3JaBame WIM OTKYIl Ha yAeJanTe Ha
DoHA0T

[Iponaxx6ata u OTKYIIOT Ha yIEIWTE BO OTBOPEHHOT  (OHA MOXKE Jla Ce MPEKWHE  JOKOJIKY
JpymTBoTO 32 ynpaByBame U JlenozntapHara OaHKa cMeTaar Jieka He € MOYKHO J1a ce YTBPIH TOYHaTa
IIeHa HA UMOTOT OJ OPT(HOINOTO Ha (HOHAOT, IOPaaU IMTO TNPECTaHyBa MpojaxbdaTa U OTKYNOT Ha
yAEenu BO WHTEpPEC HAa  COINCTBEHUIIUTE WM TOTEHIMjaHUTE COINCTBEHWIM HAa yIelW. 3apaau
3alITHTa Ha WHTEPECHUTE Ha COICTBEHUIINTE WM IMOTEHIIMjATHUTE COIICTBEHHUIM HA YU 3apaid
HEMOXKHOCT Jla C€ YTBPIU TOYHATA I[[eHa Ha MMOTOT of mopdosmoro Ha DoOHIOT ox cTpaHa Ha
JpymTBoTo 3a ynpaByBamke U JlenmosurapHara 0OaHKa, MPEKWH U MPOAOJDKYBame HA MpojaxdaTa u
oTkymnoT Ha yaenu Bo doHmor Moxe nma mokpene JpymTBoTo 3a ympaByBame W Kommcujata 3a
XapTu# o]l BpeaHocT. [IpeknH Ha mpojakbara u OTKymoT Ha yAenu Bo (DOHIOT MOXKE Ja HacTaHe U
KOTa BO POK OJ €lIeH JIeH ce JOCTaBaT Oapama 3a OTKyN Ha yjenu o DoHIOT BO W3HOC MOTOJIEM O
10% onx BpemHocta Ha UMOTOT Ha DoHmoT, a DOHAOT BO 3aKOHCKH IMPOIMHUIIAHHOT POK HE € BO
MOJKHOCT J]a TH pean3upa Oapamara.
[IpexuHOT Ha MpojakbaTa M OTKYNOT Ha yAemnH, JpymTBoTO 3a yrpaByBame ro nprjaByBa Ha Komu-
cujata 1 ro o0jaByBa BO HajMalKy JBa THEBHM BecHHKa BO PemyOnmka CeepHa MakemoHuja.
JpylmTBOTO 32 ynpaByBamke MOXKE J]a  M3BPIIU NPEKUH HA NPOAaK0aTa M OTKYIIOT Ha YACTH, IO
noOuBame Ha coriacHOocT oa Komucujara m 3a MCTHOT NMHCMEHO T M3BECTYBa COIICTBEHHUIIUTE Ha
yzaenu./[pymTBoTo 3a ympaByBame BeIHAII, HE TOKACHO of 24 daca MO KOHCTAaTHPAmkETO JeKa He
MOJKE JIa ja YTBP/JY TOYHATA I[CHa HAa UMOTOT oA noprdoymoro Ha Doumot, o Komucujara 3a xaptuu
O]l BpEJTHOCT JIOCTaByBa Oapame 3a OOMBAmkE COTIIACHOCT Ha MPEKUH Ha MPoJjak0a v OTKYI Ha YJIeIN
Ha ®onmor. HcroBpemeno, [pymrTBoTO 3a ympaByBame O0jaByBa H3BECTYBalke 32 INPEKUH Ha
mpomaxkba W OTKynm Ha yaenmum Ha @DOHIOT corjacHO 3aKOHOT M Ha CBOjaTa HMHTEPHET
crpanuia.Komucrjata 3a XapTUH O]l BPEITHOCT BEIHAII 10 JOCTaBYyBAamETO Ha MpHjaBa co Oapame 3a
JOOMBak-E COTNIACHOCT HAa MPEKHH HA MpoJiak0a U OTKYI Ha yaenu Ha DoHI0T BpiiM 00jaByBame Ha
nH(pOpMaIja Ha CBOjaTa MHTEpHET cTpaHulla. KoMmucujata Moxke na My Hanoxu Ha J[pymTBoTo 3a
ynpaByBame U Ha Jlermo3urapHara OaHKa MPUBPEMEHO Ja ja MpeKuHe MpoaaxxdaTa W OTKYIOT Ha yie-
T, IOKOJIKY C€ CTeKHE CO CO3HaHM]ja, MJIM MMa OIPaBJaHy NPUYHMHH 32 COMHEX JIeKa Ha BIOXKYBauUTe
MM Ce HaHECyBa IITETa MOpaji HETOYHATA MPECMETKA Ha IieHaTa Ha yjaenute Bo @onnor.[IpeknHoT Ha
npogax0aTa ¥ OTKYIOT Ha yJienu Tpeba aa 3aBpiu oTkako JpymrTBoTo 3a ynpaByBame u Jlenozurap-
HaTa OaHka ke OIICHAT JieKa € MOYKHO Jla C€ OJIpeaH TOYHAaTa IIeHa Ha WMOTOT OJ MOPT(OIMOTO Ha
($oH/IOT, a HAjAOIHA BO POK oA 28 JieHa OJ1 IIOYETOKOT Ha MPECTaHOKOT, OCBeH ako Kommcujara He ce
COTJIaCH 3a MPOJIOJDKYBamkh¢ Ha HA3HAYCHUOT POK. M3BeCTyBameTO 3a MPOJI0JDKYBalke Ha poaaxbaTa u
OTKYTIOT Ha yIenu BO (OHAOT ce 00jaByBa BO HajMaJlKy JBa JHEBHU BecHHWKa Bo PemyOmmka CeBepHa
Makemonnja.3a BpeMeTo Jo/Ieka Tpae MPEKUHOT Ha IMpoaakdara v OTKYIIOT Ha yaenuTe, J{pymTBoTo 3a
yIpaByBamke MOXKE Jia POIOIDKU CO pUMame Ha Oapara 3a mpojak0a Win OTKYI Ha YIENH KOU Ke ce
peanu3upaar o 3aBplilyBame Ha MPEKUHOT Ha OTKYINOT WK Mpoaax0aTa Ha yIeIUTe, IPH IITO Ha HAJIO-
rojlaBaunTe Tpeda J]a UM Ce CTaBU Ha 3HAeHe JIeKa HUBHUTE HAJI03W HeMa Ja OMJaT U3BPIISHN BO POKO-
BUTE MTPEIBUICHH CO MIPOCIIEKTOT U CTATYyTOT HA  (POHAOT.

2.6. Undopmanuu 3a HAYMHOT ¥ MPABWJIATA 32 NMPeCMeTYBalbe U KOPUCTeH-€ HA MPHXOAUTE WU
A00MBKAaTa 0/l CTPAHA HA HMATeJINTe HA yleJIH

[Mpuxonure Ha @OHIOT ce MNpecMETyBaaT COMVIACHO 3aKOHCKUTE W TOJ3AKOHCKUTE MPOIIHCH,
Merynaponuute cMeTkoBoacTBeHn crangapan (MCC) u MeryHapoaHuTe cTaHzapau 3a GUHAHCHUCKO
n3BectyBambe (MCOHM) Bo 3aBucHOCT o7 KiacupukauujaTa Ha (UHAHCHCKATE HHCTPYMEHTH BO
OJIpeACHH MTOPTQOITH]a.
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[Ipuxoaute Ha OHIOT c€ KOPUCTAT 3a HCIUIaTa Ha 00BpckuTe Ha DOHIOT MPEABUACHU CO 3aKOHOT,
CrarytoT u [IpocneKkToT, Kako U 3a PEUMHBECTUPALE CIIOPE]l IIEIUTE U MHBECTUIIMCKATA MOJIUTHUKA Ha
Donnor.

2.7. lIpUHIIANN ¥ BJIOKYBamh€ HA CPEICTBAa, KAKO W THIOT HA CPEICTBAa BO KOHW € T03BOJIEHO
BJIOKYBA€T0, OJJHOCHO KATErOPUHM HA CPEICTBA U BUJIOBHM HAa (UHAHCHUCKH WHCTPYMEHTH BO
KOHU Ke OUIaT HHBECTHPAHM cpeacTBaTa Ha DOHAOT

[Ipu mHBecTHpame Ha cpencTBaTa Ha MOHIOT, a CO HaMepa OCTBapyBambe Ha NMOCTABEHUTE LIENH U
NOJUTHKA, JIpyIITBOTO 3a ympaByBame Ke TI'M MOYUTYyBa NPUHLUUINTE Ha: NpoduTaOMIIHOCT,
JMUKBUJIHOCT, JHWBEep3U(HKallMja HA PUUKOT TP BIOXKYBake Ha cpelacTBara Ha (OHIOT,
TPaHCHAPEHTHOCT, 3alllTATa Ha WHTEPECUTE Ha CTPAaHKUTE, COBECHOCT, MPOECHOHATHOCT,
JOBEPIMBOCT, TAJHOCT HAa MOJATOLHUTE, HEMPUCTPACHOCT, HEYTPAIHOCT U MOCTAIlyBamkbe CO BHUMAaHHE
Ha 100ap CTONAHCTBEHMK. JIpyIITBOTO 3a ylpaByBame K€ I'M MHBECTHpa cpeicTtBata Ha DOHIOT BO
CJIETHUTE UHCTPYMEHTH:

- TPEHOCIMBU XapTHH OJ BPEJHOCT KOM KOTHpaaT HJIM CO HUB CE TpryBa Ha Oep3a WM Ha IpyT
peryiupas nasap;

- Yenu wiy akiuy Ha WHBECTHIMCKU (OHIOBU peructpupanu Bo Penyoinka CeBepena MakenoHuja
WK Ap>KaBU KOW ce wieHkHu win He ce wieHkn Ha EY n na CAJl, Kuna, Unauja, Bpasun, Pycuja
OEL nop yciaoBU KOU c€ MPEABUACHU CO 3aKOHOT;

- TapH Ha CMeTKa.

3.0IIUC HA EJIEMEHTHUTE TIOBP3AHU CO BJIOKYBAIBATA HA ®OHJAOT

31 IleTaJ'leH OIIMC HA HHBECTHIIUCKATA MmoJINTHKA/ CTpaTernja U MHBECTHUIMCKHUTE LEJIN

OtBopennot naBectunucku Goug MHOBO CTATYC COJIAP ce ocHoBa co menm 3apyKyBamke Ha
TApUYHA CPEJICTBA HAMEHETH 3a WHBECTHPAIE OJ JIOMAITHH W/WIM CTPAHCKH (DU3WYKU W/HITU
MpaBHMU JIKMIAa TPEKy jaBEeH MOBHK, CO KOWM 33 CMETKAa Ha WHBECTHUTOPUTE ympaByBa JIpymiTBOTO
3a ymnpaByBame, IpH IITO CE€ NPUMEHYBa NPHHIUIOT Ha AuBep3u(duKanuja Ha PH3UKOT BO
corimacHocT co 3akoHoT, CratytoT m IIpocmekTor Ha DOHAOT.

JpymTBOTO 32 yIpaByBamke UMa 3a 11e]1 IpUOpaHUTe MapuIHH CpeacTBa BO DOHIOT /1a TH BJIOXKYBa Ha
JOMalllHU M CTPAHCKM [a3apu Ha XapTHH OJf BPEIHOCT 3apajid OCTBApyBame HA JIOJTOPOYHH
MIPUXOTH.

HNHOBO CTATYC COJIAP npetcraByBa 0TBOpEH HHBECTHIIUCKH QOHJI, O€3 cTaTyC Ha MPaBHO JIUIIE,
YUK CONCTBCHUIM (MMATEIUTE Ha YIeIN) UMaar paBo Jia 0apaar OTKyIl Ha  yJEJH BO COTJIACHOCT CO
3akonoT, CratytoT u [IpocnekToT Ha POHIOT M HA TOj HAYMH Aa uctanar o,  DoHAOT.

Oteopernor wumHBecturuckun (poung MHOBO CTATYC COJIAP wMm oBO3MOXYyBa Ha
MHCTUTYIIMOHAIIHUTE W UHIUBUIYyAIHUTE UHBECTUTOPH MPHUCTAIl 10 ToJieM Opoj Ha Ta3apy Ha XapTUu
O]l BPEIHOCT, TIPU TOA OBO3MOXKYBAjKU UM YIIPaBYBamke¢ HA HUBHUTE CPEJICTBA U HUBHA JIMKBHIHOCT
MpeKy AuBep3u(UIlMpaHa CTPYKTypa Ha CBOETO MOPTQPOINO HA XapTUH O BPEAHOCT W HHCKH
TPOIIIOITH.

OtBopennotr unBectuiucku (poun MHOBO CTATYC COJIAP ¢ HameHeT 3a WHBECTHUTOPH KOU
npudakaar auBep3nduIUpaHa CTPYKTypa Ha CBOETO MOPT(HOIMO HA XapTUHU Off BPEAHOCT, CO IITO CE
HaMaJTyBa pU3UKOT BO OJTHOC HA CAMOCTOJHOTO WHBECTHPAHE.

OtBopennot naBecturrckd Goag MHOBO CTATYC COJIAP ce kareropusupa Kako akIMcKu (OHT,
CO MHBECTHIINCKA TeMa YUCTa eHepruja (0OHOBIUBYU HU3BOPH).

OtBopennot uuBectuitnckn Goung MHOBO CTATYC COJIAP ke uHBECTHpa BO aKITUH Ha KOMITaHUH
KOH ITPOU3BE/IyBaaT coJlapHa CHEPIyja Uil KOMIIAaHUY Kou  (DUHACHpaaT, pa3BHBaart, MPOU3BEyBaar,
WHCTAIUPAAaT WK OJIPXKYBaaT OIpeMa 3a CoJlapHa CHEepruja, KOMIaHHH KO MIPOU3BEyBaaT BOJIOPO/]
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KOPUCTEJKH COHYEBA €HEpruja, KOMITAHUM KOW MPOW3BEAyBaar MOJHA4YM Ha  OaTepuu cO COHYeBa
CHepruja  3a eJNeKTPOMOOWIN KaKO M KOMAalHUHM KOW ce 0aBaT co mpojaax0a Ha COHYEBa E€Hepruja,
aknuu ox MakenoHcka Oep3a Ha PemybOnuka CeBepHa MakenoHMja, HMHBECTUIMCKH (POHIOBH KOU
BJIO)KyBaaT BO KOMIIAHWM KOW TPOW3BEyBaaT COJapHA CHEpruja WM OompeMa 3a MPOU3BOJICTBO Ha
COJIapHa €Hepruja u Mmapy Ha CMETKa.

TakBOTO WHBECTHUpPAKE € CO MOrojeM CTeNeH Ha PH3UK BO OJHOC HA OPOYEHOTO MITEACH-E, HO
HACIIPOTH TOA, BJIOKYBamkeTO BO DOHIOT OBO3MOXKYBa [TOBUCOK OYEKYBaH IPUHOC.

Hewma rapannmja nexa Otopenuor unaBectunucku Goug MHOBO CTATYC COJIAP ke ru nmocTurie
WHBECTUIMCKUTE LEIH.

WHBecTunMckuTe LEIM U MHBECTHULIMCKATa MOMUTHKAa Ha DOHIOT MoXKaT Ja OuaaT NMpPOMEHETH CO
oJuTyKa Ha JIpyImTBOTO 32 yIpaByBame 32 U3MEHH U JIonoNHyBama Ha Ctarytot u [Ipocmekror.

3.2.Ilnanupana cTpyKTypa Ha NopThoanoTo Ha DoHAOT

JlpyLITBOTO 3a yIpaByBame K€ ' HHBECTHpa cpelacTaTa Ha DOHIOT BO CIIEIHUTE HHCTPYMEHTH:
-AKIUH- TIPEHOCIWBH XapTHUH OJ BPEAHOCT KOM KOTHpaaT WM CO HUB Ce TPryBa Ha Oep3a WU Ha
JpyT peryaupaH mnasap;

-UHBecTunMCKH (OHIOBM- YIenu WIM aKUUM Ha WHBECTULMCKU (OHIOBU PErUCTPUPAHH BO
Peny0Onnka CesepHa Make/loHH]a WIIH IP)KaBU KOU C€ WICHKH WM He ce wieHkd Ha EY u na CAJ,
Kuna, Uunuja, bpasun, Pycuja OELJ] mox ycioBu Kou ce IpeABUACHHU CO 3aKOHOT;

- Ilapu Ha cMeTKH.

CpencrBata Ha @OoHAOT Ke OMAAT MHBECTHPAHM BO XapTHH O] BPeIHOCT HA W3JaBa4M e
ceMIITe, O/THOCHO NPeTesKHA IejHOCT ce BPIIN HA TEPUTOPHja Ha CJIeHUTE 3eMjH:

3.2.1.Peny6nuka CeBepna Makenonuja, Cpouja, LlpHa ['opa, bocua u Xepiieropuna u Anbanuja
3.2.2 JlpxaBu Bo EBpoma xou ce unenkn Ha EBponckara Yuuja, CEFTA u OECD
3.2.3.CAl-CoeauHeT AMEPUKAHCKH JIp>KaBU

3.2.4.bpasumn, Pycuja, Uaanja u Kuna

JpylmTBOTO 32 ynpaByBame ke 'l HHBECTHpA cpeAcTBaTa Ha POHAOT BO COMNIACHOCT CO WIEHOT 66 of
3aKoHOT U coriacHO lIpaBUIHHMKOT 3a O3BOJIEHH BIIOKYBara, OrPaHUYyBama Ha BIOXKYBamara U
MpeYeKopyBarmke Ha OrpaHUIyBambaTa 3a BJIOXKYBamke Ha UMOTOT Ha POoHAOT, noHeceH ox KomucujaTta,
BO CJIEIHUTE BUIOBH MHCTPYMEHTH:

* AKUOMM - TIPEHOCIIMBH XapTHUH O] BPEIHOCT CO KOW C€ TPryBa Ha peryjHpaHH ma3apu BO
npxasute of Toukute 3.2.1, 3.2.2, 3.2.3 n 3.2.4 (akuuu Ha KOMIIAHWU KO NPOU3BEIyBaat
collapHa €Hepryja WM OlpeMa 3a MPOW3BOJACTBO Ha COJIApHA €HEepPrHhja M aKIuH OJ
Makenoncka 6ep3a Bo Pemmyonmka CeBeprna Makenonunja)

e HuBecTHIHUCKHU (POHAOBH - YJICIIU WM aKI[UK HA MHBECTUIIUCKU (POHJIOBH PETUCTPUPAHU BO
npxasute on  Touxwre 3.2.1,3.2.2,3.2.3 u 3.2.4 (uHBeCTHIMCKA (DOHIOBH KOU BIIOKYBaaT
BO KOMITaHWH KOW TIPOM3BEyBaaT CoJapHa €HeprHja Wix OlpeMa 3a IPOM3BOICTBO Ha
coJlapHa CHepruja)

¢ Ilapu Ha cMeTKH

Lenna cTpykTypa Ha HopTQoaroTo Ha DoHIOT:
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[IponieHT 0 MOPTHOIUOTO

Bun Ha nHCTpYyMeEHT MHUHUMYM | MakCHUMyM

AXIIUM Ha KOMITAHUH KOH MTPOM3BEIyBaaT
coJlapHa SHepruja WK OnpemMa 3a MpOU3BOJICTBO

Ha cojlapHa eHepruja 80% 100%
Axunn Ha MakenoHcka 6ep3a 5% 20%
WnBectunmcuckn GpoHIOBH — KOM HWHBECTHUpAAT

BO COHYEBA EHEpTHja 0% 10%
[Tapu Ha cmeTka 0% 15%

OcBeH ropeHaBeIcHUTE JIMMUTH, JIpyIITBOTO 3a yIpaByBame Ke ce MPHUPKYyBa HA OTrpaHUYyBarmbara
MPEBUICHH CO WICH 67 011 3aKOHOT 32 UHBECTUIMCKY (pOHI0BU U [IpaBUITHUKOT 3a J03BOJICHHU BJIO-
KyBama, OTPaHUYyBamka Ha BIOXKYBambaTa U MPEUEKOPyBamkhe HA OrpaHNYyBamaTa 3a BIOKYBame Ha
AMOTOT Ha OTBOPEH (HOH]I.

3.23 Cayyam BO Kom JIpymITBOTO 3a ympaByBame MOKe Ja oa0We ymjara o1 oOApeleH
HHBECTUTOP

JIpylmITBOTO 32 yIpaByBamke MOXKe Ja ja of0ue yIiara oJ] OIpeIeH HHBECTUTOP JOKOJIKY:

-OLICHU JleKa LIeJTa Ha yIulaTaTta WiM Ha OapameTo 3a M3JaBame yIeNu € Ja ce HaHece IITeTa Ha
ocTaHaTHTe WHBeCTUTOPH BO DPOHIOT, ogHOCHO DOHIOT OM MOXKeN Jia OWje M3JIOKEH Ha PU3UK OJ1
HEJIMKBUAHOCT U HECOJBEHTHOCT WM OM OMJIO OHEBO3MOKEHO OCTBAapyBameTO Ha MHBECTHLMCKATA
1eN U crpaterdja Ha GoHOoT,

-oHOCUTE ToMery JlpymTBOTO 3a yIpaByBamke€ W HMHBECTUTOPOT CE€ TEIIKO HapyIIeHW TIOpaIu
MOCTOCHE Ha CyJICKa WJIHM JpyTa IMocTanka u

-IIOCTOM OCHOBAaHO COMHEHHE JIeKa € M3BPIICHO WM UMa oOuA Ja Ou/ie W3BPIISHO Mepermhe napy Wil
¢uHaHCHpame Ha TEpOpM3aM COIVIACHO MNPOMHUCHTE OJf objacTa Ha CIpedyBame Mepeme Mapu U
(mHAHCHpame Ha TEPOpU3aM

Jokonky [pymTBOTO 3a yrpaByBame ja 00We yriaTa oJ OJpeleH HHBECTUTOP, JOJDKHO € 3a Toa Ja
IO M3BECTH HHBECTUTOPOT. ONOMBAKHETO € MOXKHO CE€ IO MOMEHTOT Ha YIHC Ha WHBECTUTOPOT BO
Perucrapor Ha yuemnu.

JIoKONKy € W3BpIleHa yIulaTa Ha MapudHU CPEJCTBa OJ CTpaHa Ha MHBECTHUTOPOT, a JpymTBoTO 32
yIpaByBame ja oa0ue yriara, JpymrTBOTO 3a yIpaByBame € JIOJIKHO Ha MHBECTHTOPOT Ja MY ja
BpaTH IleJlaTa CyMa Ha yIUIATeHHW CPEJICTBA HA CMETKaTa O]l KOja € M3BPIICHA yIulataTa BO POK IET
JIeHa OJ1 ACHOT Ha OJJOMBAFHETO.

4.1Ipo¢un Ha HHBECTHIMCKH PU3NIHM M YCTIEIHOCTA

4.1 BuoBu Ha UHBECTULUCKU PU3ULIU
WMHBecTHIMCKaTa TIOJUTHKA, COTJIACHO KOja ke ce Tpaau mopTdonroro Ha GOHAOT COAPIKH CPEITHO 0
BHCOKO HHMBO Ha PHU3UK, KO € MOBHUCOKO OJ] PU3MKOT KapaKTCPUCTHUCH 3a MAPUYHUTE (POHIOBU WIIH
nak 3a ()OHJOBHTE KO WHBECTHPAAT MCKIyYMBO BO JOJDKHUYKH XapTHUU OJl BPEAHOCT (OOBP3HUIIN).
Co ormen Ha (akTOT nmeka BpemHOCTa Ha (MHAHCHCKHTE WHCTPYMEHTH Ha I1a3apoT Ha KamuTam
CCKOjIHEBHO C€ MEHYBA, BPEAHOCTA Ha YJCJIOT MOXKE Jia PacTe WM orara u MmoBpaTroT Ha IOYeTHATa
WHBECTHpaHa CyMa BO CEKOj MOMEHT, HE € 3arapantupan. Munatute neppopmancu Ha DoHIOT HE TO
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rapaHTHpaaT UJIHOTO PabOTEHE T.€ OCTBAPEHUTE MPUHOCH BO MHUHATOTO HE T'M T'apaHTHUpaaT WIHHUTE
MIPUHOCH.

3akny4ok Ha oBa OW OWJIO JieKa PU3UKOT O] BIIOXKYBare Ha Ma3apoT HAa XapTUU OJ BPEIHOCT,
MPETCTaByBa MOXKHOCT WJIM BEPOjaTHOCT JIeKa NPHHOCHTE O] BIIOXKYBAWKETO MOXAaT Ja Oujar
HE3aA0BOJJIMTCIIHU WJIN HETaTUBHU.

JIpylITBOTO 3a yIpaByBamke K& BOCIOCTABH ceondaTeH U ehUKaceH CUCTEM 3a YIPaBYBAmbE CO PHU3HUIIN
COOJIBETEH Ha MIPHUPOJATa, BUAOT U 00eMOT Ha paboTremeTo Ha DOHIIOT, KOj K€ COAPIKHU: CTpaTeTrnja U
IMMOJIMTHUKA 3a yIpaByBamkbE CO PU3MIM, IMOCTAIIKK WM MCPKHU 3a yIpaByBambe CO PU3HMIU U TEXHUKHU 3a
MEpeHe Ha PU3UITUTE U NPOIICHKA, CIIC/ICH¢ U IPEUCITUTYBAkE Ha YIIPABYBAHETO CO PUBHIIN

IMprka3 Ha BUJOBH PU3HWIIM M OICHKA HAa HUBHO BiWjaHue Bp3 POHIOT (TpU HHBOA: BHCOK, CpPEJCH,
HHU30K)

Bua Ha puszuk CremneH Ha BJMjaHue

ITazapen pusuk Bucox
Kamaren pusux Huszok
Kpenuren puzuk Cpenen
JlukBHUIEeH pU3UK Cpenen
Banyren puzuk Cpenen
Puzuk o1 mpoMeHa Ha TaHOYHUTE Huzox
MIPONHUCH

ITonutnuku pusuk Husok

OcHoBHara gonropodHa uea Ha JlpymTBOTO 3a YIpaByBame IPETCTaByBa HIPO(ECHOHAIHO
BJIOXKYBaWkhe¢ Ha TMPUOpAHUTE MAPUYHM CPEJICTBA, JO3BOJCHHM M JCPUHHPAHH CO 3aKOHOT H
00e30eayBame TUKBUAHOCT Ha DOHIOT, cO mTO OM ce OBO3MOXKMI MOCTOjaH M HENpPEYeH OTKYN Ha
yaenute Bo @oHIOT, a IpUTOa U OCTBApyBamkEe Ha LITO MOrojeMa nNpo@uTaObuIHOCT IPH BIOXKYBAHETO
BO COTJIACHOCT CO MPEB3EMEHUTE PH3HIIH.

OcTtBapyBameTo Ha MPOPUTAOUIHOCTA € YCIOBEHA O/ MOCTOCHEC Ha ONpe/eeH! BUIOBU Ha PU3HIH
KaKo ILITO CE CIIEAHUTE:

IMa3zapen pu3uk: IleHuTe HA XapTUUTE OJ1 BPEIHOCT KOU 'O COYMHYBAaaT UMOTOT Ha POHAOT MOXKaT
Jla BapHpaar BO 3HAUMTEJICH 00eM TOopajy IMojaBa Ha pPa3iudHU (aKTOpU Ha Ta3apoT Ha XapTHH O]
BPEIHOCT KaKo ILITO Ce: PeBUIUPAHH M3BEIlTau, 00jaByBame Ha pacnpenenOa Ha TOOMBKa OX CTpaHa
Ha JpYIITBaTa, MPOMEHH Ha JEJHOCTH BO HEKOW HWHIYCTpHUH W Ap. Toa OW mMaio BIMjaHHE Ha
WHBECTHUIIMCKATa TIOJUTUKA Ha JIpYIITBOTO 3a ynpaByBame , CO MITO OW JIOBEJIO IO HE3aJ0BOJIUTEICH
MopacT WK Maj Ha BPeIHOCTA Ha ylIeNuTe.

JpymTBOTO 32 yIpaByBamke MOXKE J1a IO HaMaId PU3UKOT, HO HE U BO HOTIIOJIHOCT Aa o eIMMUHHPA,
CO TOA IITO K€ yIpaByBa CO Ma3apHUOT PU3UK BIOXKYBajKH ro MMOTOT Ha DOHAOT BO TrosieM Opoj Ha
(MHAHCHCKM WHCTPYMEHTH, CO INTO MpeKy auBep3udukanuja Ha mnoptdomuoro Ha DoHmOT Ke
HAacTOjyBa [1a ja Hamajil HEromaTa BKYyIHA PU3MYHOCT. [IpymTBOTO 3a yIpaByBame Ke BIIOKYBa
HajrojeM Ien ox cpeacrtBata Ha POHAOT BO akUMM HAa KOMIAHMM KOM IPOM3BELYyBaaT CoJapHa
eHepruja Wil KOMIAHWU KoM  (HUHAcHWpaar,  pa3BHBaaT, MPOW3BEAYBaaT, HHCTAIUPAAT WIH
OJUIP’)KyBaaT  ONpEMa 3a COJapHa €HEepruja, KOMIIAHWU KOW MPOM3BENYBaaT BOAOPOJ KOPHUCTEjKU
COHYEBA €HEPruja, KOMIIAHMH KOM MPOU3BEIyBaar I0JHAYM Ha OaTepuu cO COHUEBAa EHEpruja 3a
€JIEKTPOMOOMIIN Kako W KOMAaIHUM KoW ce 0aBaT co mpojaax0ba Ha COHUEBAa €HEpruja, akKLIWU Of
MakenoHcka 6ep3a Ha Penyonuka CeBepHa MakeioHHja, HMHBECTULUCKH (POHAOBHU KOH BIOKYBaaT BO
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KOMIIaHWM KOU MPOU3BEIyBaaT CoJlapHa €Hepruja WM onpeMa 3a MPOU3BOJICTBO HA COJIAPHA CHEpruja
Y TIapy Ha CMETKa.

Kamaren pusuk: [IpoMeHaTa Ha KaMaTHUTE CTAalKH HEMa HEMOCPEIHO BJIHMjaHUWE HAa aKTHBUTE Ha
uMOTOT Ha DOHIOT, HO Cemak Kako MaKpPOCKOHOMCKHU Iapamerap MMa BjMjaHWE Ha IiejaTa
€KOHOMHja, KaKO M TOCPEIHO BIIMjaHUEC HA aKTHBUTE HAa UMOTOT Ha DOHIOT. 3rojieMyBameTO Ha
KaMaTHUTE CTallK{ MOCPEIHO MOXKEe HEraTWBHO JIa BJMjae HA BPEJHOCTA HAa aKTHBHTE Ha MMOTOT Ha
@OoHIOT, I0AeKa HaMaTyBarmbeTO Ha KAMAaTHHUTE CTAlKK  MO>KE MO3UTHBHO /1a BJIMjae Ha BPEIHOCTA HA
aKTUBUTE HAa UMOTOT Ha POHIIOT.

Kpeanten pmsuk: OBOj pU3MK MNpEeTCTaByBa BEPOjaTHOCT JAPYIITBOTO-W3JaBa4 Ha XapTHH O]
BPEIHOCT BO KOj € BKIIy4eH UMOTOT Ha DOHIOT, 1a HE € BO MOYKHOCT J1a TH HCITOJTHU CBOUTE OOBPCKH,
OJIHOCHO J1a HE € BO MOXKHOCT J1a ja TIOJMHPH TJIaBHHUIIATA M KAMATUTE BO POKOT Ha JIOCIIEBABETO, CO
mTo OW JIOBEJIO JI0 HETaTUBHO BJMjaHWE HA JIMKBUJHOCTa W BPEAHOCTa HAa MMOTOT Ha MOHIOT.
JpymTBoTO 3a ympaByBame k€ HAcTOjyBa Ja TH BIOXYBa CpeicTBara ox MUMOTOT Ha DOHIOT BO
XapTUM O] BPEIHOCT, OJHOCHO K€ TO peaynrpa KPEeOTUTHHOT PU3WK MPU CBOETO MHBECTHPAE BO
XapTUHU O] BPEIHOCT, CO MOCPEACTBO HAa KPEIUTHU aHAIW3H, JUBEp3U(UKAIMja HA WHBECTUIIUUTE U
MpaTemke Ha CIy4dyBamaTa U TeHICHIIUUTE BO eKOHOMCKHUTE U MOJIUTUYKUTE YCIOBH.

JlukBuaeHn pusuk: OBOj pU3HK IOCTOM CO oryie] Ha Toa mTo MOHAOT BO OIpeneH MOMEHT K& MMa
MOTEUIKOTUU TIPU W3HAOTamke Ha CPEICTBA 3a JIa TW MOJMUPHU OOBPCKUTE MOBP3aHH CO MOBJICKYBAHE
Ha yaenu oj DoHIOT, OMHOCHO PU3MKOT  TMPOM3JIETyBa O]l HEMOXHOCTa Op30 Ja ce mponaaar
(MHAHCHCKHTE CpelCcTBa TO IIeHAa NPUONMKHO eIHAaKBa Ha HHMBHATA peallHa BPETHOCT. 3aToa,
JpymTBOTO 32 ymHpaByBame K€ yNpaByBa CO JIMKBHIHWUOT PU3UK IPEKY BIOXKYBarme BO JHUKBUIHH
XapTHHU Of] BPETHOCT Ha HAjIMKBUIHUTE Oep3u.

Banyren pu3uk: [lopagu ¢uykTyanuja Ha IEBU3HUTE KypCEeBU BO OJHOC Ha MaKEIOHCKHOT JICHAp,
MOXE J1a ce T0jaBM BaJIyTEeH PHU3WK KO] MPETCTaByBa IPOMEHA Ha BPEAHOCTA Ha (UHAHCHUCKHTE
MHCTPYMEHTH BO KOHM JIpyHmITBOTO 3a ymnpaByBame HMHBECTHpa cpeicTBa Ha MDOHIOT, a KOUW HE ce
M3pa3eHu BO JoMalliHa BainyTa. Bo Toj cirydaj JlpymTBoTO 32 ynpaByBame Ke BIIOKYBa BO (DMHAHCHCKH
WHCTPYMEHTH M3Pa3eHH BO Pa3IMIHU CTPAHCKH BayTH.

HomnTuuku pusuk: OBOj PU3MK € MOBP3aH CO MOXHOCTAa O]l €BEHTYaJHH BHATPEIIHO MOJUTHUKH
KpU3M Ha Ta3apuTe Ha 3€MjUTE BO KOM Ke MHBecTHUpa JpyIITBOTO 3a yNnpaByBame U MPOMEHH BO
CTOTMAHCKOTO 3aKOHOJaBCTBO. OBOj PU3HK € IMMOBP3aH CO BOJACHETO HA MOJIMTHKATA HA €{HA JIp>KaBa BO
HeraTMBHa HACOKa, KOja MOXe J1a WMa HEeraTHBHO BIHMjaHWE HAa KOMIIAHWHATE M WHBECTUTOPHUTE A
nperpnar 3aryou. J[pymrBoTo 3a yrnpaByBame K€ ¢ CTPEMHU Jia T BJIOXKYyBa cpejcTBaTa Ha DOHIO0T BO
3eMjH Ha KOM MOXE Jla CE OYeKyBa MHUHUMAITHO BIIMjaHHE HA IMOJUTHYKUTE KPU3U Ha IMa3apoT Ha
XapTHH O] BPEITHOCT.

Pu3nk ox mpoMeHa Ha JAaHOYHATA peryjaTuBa: 3rojJCMEHUTE AAHOYHU CTAllKd  MOXE Ja Ce
oJlpa3ar HeraTHUBHO Bp3 ()MHAHCHCKHUTE pe3yNiTaTi Ha JlpymTBOTO 32 yrnpaByBame. OBa Ke pe3ynTHpa
CO HaManyBamke Ha TpoduUTaOWIIHOCTa Ha BIIOXKyBamara Ha Donmor. IIpomeHara Ha maHouyHaTa
peryiaTiuBa € HaZBOp Off TOMEHOT Ha BiHjaHue Ha JlpyImTBOTO 32 yIpaByBame.

Jpyru pusunu: [[pyru pu3uim KOM MOXAT JIa BJIMjaaT Bp3 UHBECTHPAHETO Ha cpesicTBaTta Ha DOH0T
Ce: MOKHOCTA 01 HECTaOWITHOCT MJIM BOSHH JIEjCTBHja BO PETHOHOT U TOIIMPOKO, 3[PaBCTBEHU PU3UITU
- manjgeMuu kaxko mro € Kosuz 19. He moxar aa ce npenBuaaT UAHU EKCTPEMHU CUTYallUH, HO MOXE
Ja ce HajI[aT Ha4YMHU 3a MUHUMU3UPAKC HA HCTATUBHUTC e(l)eKTI/I.

4.2 Pu3uiny noBp3aHu co ApymITBoTo 32 ynpaByBame H HAYHHOT HA YNIPaByBame CO THE PU3HIH
JpymTBoTO 32 ynpaByBamke YIpaByBa cO KalMTAJIOT 32 Jla ce 00e30eu 1eKka Ke IPOI0IIKH Ja paboTh
U BO HMJHHHA CIIOPE MPUHOUIIOT Ha KOHTHUHYUTET IIPEKY HaCTOjYBaH:e J1a IIOCTUTHE OIITUMAJICH
OajaHc moMmery JONTOBUTE W BKyNHaTa riaBHWHa. CTpyKTypara Ha KamuTayioT Ha J[pymrTBoTo 3a
YIpaByBamke C€ COCTOM O]l YIUIATEH KaIUTall, 3aKOHCKH PE3epBU, OCTAHATH PE3EPBU, U aKyMyJIHpaHa
noOWBKa.

Pu3uk Ha 3210J12KEHOCT

15



PakoBozicTBOTO ja cieqn CTpyKTypara Ha U3BOpUTE Ha (PMHAHCHpame Ha J[pylITBOTO 32 ynpaByBame
Ha rojaumiHa ocHoBa. Kako genm ox oBa cieneme, PakoBOACTBOTO TM aHajIM3upa TPOILIOKOT HA
KaIllUTaJIOT ¥ PU3UIMTE IIOBP3aHHU CO CEKOja OJAETHA Kilaca Ha KalluTaloT.

OnepaTuBeH pu3uK

OmnepaTuBeH pU3HUK € PU3UKOT O[] IMPEKTHA WM HHAMPEKTHA 3ary0a Koja mpoH3JieTyBa O rojieM 0poj
pasiinyHU IPUYMHU IIOBP3aHM CO TIpolecuTe Ha JlpymITBOTO 3a yIpaByBame, BpPaOOTEHUTE,
TEXHOJIOTHjaTa U MHPPACTPYKTypara U O HaJBOPCUIHH (PAKTOPU PAa3IUYHHU O]l KPEIUTHHU, Ma3zapHH
PHU3HLY U PU3UIH HA JTUKBUAHOCT, KAKO IITO C€ OHUE KO MPOMU3JIEryBaaT oj OapamaTa Ha 3aKOHCKaTa
peryiaTuBa 1 ONLITO NpudaTeHnTe CTaHJapAU 33 KOPIIOPATHBHO OAHECYBame. OTnepaTuBHUTE PU3ULH
[pou3JieryBaar oJi CUTE olepauuu Ha JpymTBoTO 3a ymnpaByBame. IIpumapHaTa OIrOBOPHOCT 3a
pasBoj M UMIUIEMEHTalWja Ha KOHTPOJIM KOW C€ OIHECyBaaT Ha ONEPAaTUBHHOT DHU3HMK € Ha
PakoBogctBo Ha /[lpymTBOoTO 3a ympaByBame. JpyIITBOTO 3a yHpaByBame AKTHBHO ja MpPaTH
M3JI0’KEHOCTA Ha OIIEPaTHBEH PU3HUK BO CUTE OPraHU3AIMCKH AEJIOBU U IPOLECH.

Baisryten pusuk

JpymTBOTO 32 ympaByBame CBOETO PadOTEHE JOMUHAHTHO T'O OJBHBA BO pPaMKHTE Ha TUIATHUOT
mpomeT Bo PCM. Crnopen Toa HajrosieM Opoj O] TpaHCAKI[MMTE CE OJBHMBaaT BO JOMAlllHA BalyTa.
Camo onpezneH Opoj Iuakame BO Mall 00EM ce peann3upaaT KOH CTPAaHCTBO U TOA CE €MHCTBEHUTE
Cllydad BO KOW MpOMEHaTa Ha KypcOT MOXKE€ HETaTHBHO Ja BiHjae Bp3 JpymITBOTO 3a ymnpaByBame.
Bijannero Ha 0BOj pU3UK € Mal.

IIazapen pusuk

Pu3mkoT o7 meHaTa Ha KamWTaJIOT € BEpOjaTHOCTA JeKa IleHaTa Ha KamuTaJloT ke (QIIyKTyupa ¥ ke
BIMjae Ha (ep BPEAHOCTA Ha BIOXKYBamaTa BO aKIWU M OCTAHATUTE WHCTPYMEHTH YHja BPEIHOCT
MPOU3JIeTyBa OJf KOHKPETHH BIIOKYBamka BO aKIUM WM OFf MHICKCOT Ha IICHUTE Ha KaIllUTaJIOT.
JpymTBOTO 32 yIIpaByBame € H3JI0KEHO Ha PU3HK O] IPOMEHA Ha IIEHUTE Ha BIOXKYBamkaTa BO XapTHH
OJl BPEJHOCT M HMCTHOT € HaJgBOp OJf KOHTpoJia Ha J[pymITBOTO 3a yIpaByBame W KaKO MepKa 3a
yIpaByBambe Ha OBOj PU3UK € TUBep3u(HUKaIMja Ha XapTUUTE O] BPEAHOCT 110 BUJOBU HA UMOT.
Kpeauren pusuk

JpymTBOTO 32 YyIpaByBame € U3JI0KEHO HA KPESAUTEH PU3HK BO CIIydyaj KOra HETOBHUTE KYITyBayl HeMa
Jna Ouaatr BO cOCTOj0a Ja T'M HCIIOJIHAT CBOUTE OOBPCKH 3a IUIaKame, KaKo W Of Maph U NapuyHH
CpeICTBa, HETMO3WTH BO OaHKM W (DUHAHCHCKM HHCTUTYIWH. [lpymTBOTO 3a ympaByBame Hema
M3JI0)KEHOCT Ha KPEJUTEH PU3KK 3a odapyBamata o GoHI0BUTE CO KOM TOA YIIpaByBa.

Kamaren pusnk

JpymTBOTO 32 yIpaByBame C€ M3I0KyBa Ha PU3UK O] MPOMEHN Ha KaMaTHH CTAlKH BO CITydaj Kora
KOPUCTH KpEOUTH W T033ajMUIM JOTOBOPEHW IO BapHjaOMIHM KaMaTHU CTalKd WJIM Kora uMma
TUTACHPAHO CPEACTBA Kaj APYTH APYINTBA MM OAHKU JOTOBOPEHHU 10 BapyjaOUIHU KAMAaTHU CTAITKH.

JIMKBU/THOCEH PU3HK

JIMKBUJIHOCEH PU3UK WM PU3UK O] HEIMKBUIHOCT MIOCTOM Kora J[pyImTBOTO 3a ynpaByBame HeMa Ja
Ouzie BO cOCTOjO0Aa CO CBOMTE MapHYHHU CPEJACTBA PEOBHO Jia TH IJIaka OOBPCKHTE CIpeMa CBOUTE
noBepuTend. J[pyliTBOTO 3a yIpaByBame T MEHAIMpa CBOUTE CPEJACTBA M OOBPCKU HA TAKOB HAYMH
IITO MOYKE JIa TH UCTIOJIHU CUTE CBOM JIOCIICAaHH OOBPCKH BO CEKOE BpEMe.

4.3 UzjaBa: donpor e ocHoBaH co Pemenue YII 6poj.08-7/8 ox 23.12.2022 roauHa U3IaJCHO O
Komucwujara 3a xaptum on BpenHoct Ha Perryonmka CeBepra MakenoHwuja.

4.4. U3jasa: lme Ha npxaBa, JOKaIHA caMOyIIpaBa WM MEI'yYHapoJHa OpraHu3alija BO YU XapTHH

O]l BPEAHOCT Ke ce BIOXHU MoBeke o 35% ox umotorT HA DOHAOT BO CACAHUTE ApP>KAaBU: HEMa Aa
BIIO’KYBaMe
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4.5 J103B0JIeHH BJIOKYBalba BO IePUBATHBHU (PMHAHCHCKH MHCTPYMEHTH

@®oHO0T HEMa /2 BIOXKYBa BO TEPMUHCKH M OIIUCKH JOTOBOPH U APYTH JCPUBATUBHHU (PUHAHCHUCKU
WHCTPYMEHTH CO KOW C€ TPryBa Ha peryJupaHd Ta3apd W/WIN [ePUBATHBHU (HUHAHCHUCKU
WHCTPYMEHTH CO KOH Ce TPryBa MPeKy INaiTep WIA HHCTPYMEHTH KOW UMaaT KoM HyJaT (PMHAHCHCKH
JIOCT JIEBEPHIL

4.6. ®oHIOT HEMa J1a KOPHUCTHU ITOCEOHU TEXHUKU Ha YIpaByBamke KOM MOXE Ja BKIydyBaaT 3allITHTa
ox pu3uk (hedging), apOuTpaka WiIH BIMjaHUETO Ha (HMHAHCUCKU JIOCT  JIEBEPHI].

4.7. M3jaea: CpeacrBara Ha DOHAOT ke OMIAT WHBECTHPAHH BO COIIACHOCT CO YWICHOT 66 0f
3aKOHOT 3a HWHBECTHIHMCKH (OHIOBM M COrNNacHO [IpaBUIHMKOT 3a J/03BOJICHHM BIIOKYBarba,
OTpaHNYyBamka Ha BJIOXKYBamaTa M MPEUEKOPyBakhe Ha OrpaHIYyBambaTa 3a BIOKYBake HA UMOTOT Ha
®dounoT, morecen ox Kommcwujara.

4.8. ®oHOT HEMa 3a LeJT peIUIMIpame Ha Oep3aHCKH NHIIEKC.

4.9.Heto Bpennocta Ha PoHmor, [pymrBoTo 32 ynpaByBame co DOHIOT ja mpecMeTyBa BKyIHaTa
BpenHOCT Ha WMOTOT Ha ®oHmoT, Tm yTBpAyBa cure O0Bpckum Ha DOHIOT HACTaHATH IIpen
YTBp/YBamETO Ha HETO BPEIHOCTA, ja MPecMEeTyBa HETO BPEJHOCTa Ha UMOTOT Ha DOHIOT U HETO
BpPEIHOCTA HAa UMOTOT 10 yzaen. [IpecmeryBamero Ha ©MOTOT HAa POHIOT, OOBPCKUTE, HETO BPEIHOCTA
Y HETO BPEIHOCTA 10 Y/IeJ, ja KOHTPOJIHpa | ja MoTBpAyBa Jlermo3uTapHaTa OaHKa KOja HCTOBPEMEHO €
OJI'OBOPHA W 3a TOYHOCTAa HA MPECMETKUTE KOM ce JocTaByBaaT Jo Komucwjara 3a XapTuu of
BpenHocT. MiMoToT Ha POHAOT Ha JEHOT Ha BpelHYBame NpeTcTaByBa 30Mp Ha BPEOHOCTAa HA CUTE
BHUJIOBH CpPEJCTBAa KOM CO 3aKOHOT Ce IMPOIUIIAHW KaKO JI03BOJICHH BIIOKyBamba W KOH CE€ BO
COTJIACHOCT CO OTPaHUYyBamaTa 0J1 3aKOHOT 32 BJIOKYBame Ha cpejicTBaTa Ha DOHIOT MPONUIIAHH U
co IIpocnekror. Heto Bpegnocra Ha UMOTOT Ha DOHAOT HA JEHOT HA BPEJHYBAbE CE IPECMETYBA BP3
OCHOBa Ha TMAa3apHUTE BPEIHOCTH HA XapTHHUTE OJf BPEIHOCT M JCMO3UTUTE BO (PUHAHCHUCKUTE
WHCTUTYIIMM W APYTH UMOTHH BPEOHOCTH Ha (HOHIOT, CO Oa3eMame Ha oOBpckure Ha DOHIOT Ha
nctuot neH. OOBpckure Ha DOHIOT MOXE na Oumar OOBPCKM Bp3 OCHOBAa Ha KYIyBamke WIH
npojaBambe Ha UMOTOT Ha POHAOT, 0OBPCKU KOH J[pyIITBOTO 3a yrpaByBame Bp3 OCHOBA Ha HAJOMECT
n 00Bpcku koH JlemozuTapHata OaHKa Bp3 OCHOBa Ha HAIOMECT, KaKO W OCTaHATH OOBPCKHU
(cyOnmemo3utapHa OaHka, peBH3HMja HA W3BEHITAUTE) COTJIACHO 3aKOHOT MPENBUICHA CO
IIpocnekror.

4.9.1 BonatuiaHoct HAa DOHAOT

BomarnnaocTa Ha HeTo BpepHOCcTa Ha MMOTOT Ha DOHAOT € mpecMeTaHa co ynorpeda Ha cTaHAapAHA
neeujanuja. CtanmapaHaTa JeBUjalMja ce€ CMETa CO HEJCIIHU MPUHOCHU 3a MOCICAHUTE 5 TOAMHU WU
0]l OCHOBam€ Ha (JOHAOT U Taka JOOHMEHHOT Pe3yNTaT ce CBeAyBa Ha TOAMIIHO HUBO. CTaHnapaHaTa
nesujanuja Ha MuoBO Cratyc COJIAP  o.¢. Ha men 20.05.2025 romuna m3necyBa 34,92039%.
CranjapaHaTta JeBWjanyja To Kapaktepusupa DoHAOT BO pH3MYHA Kiaca 7, OJHOCHO Kiaca Ha
(OHIIOBM uMja CTaHAAp/IHA JeBHjanrja ¢ moBeke o1 25%.

4.10 Hayun u BpeMe Ha npecMeTKAa HA HETO BpeaHocTa. BkynmHHOT UMOT HA DOHAOT HA IEHOT Ha
BpeIHYyBamke MPEeTCTaByBa 30Mp HA BPEAHOCTA Ha CHTE BHIOBH cpenacTBa. Heto BpenHOCTa HA IMOTOT
Ha DOHIOT Ha JEHOT Ha BPEIHYBamE ja MPETCTaByBa BKyMHATa BPEJAHOCT Ha UMOTOT Ha DoHIOT
HamaleHa 3a o0BpckuTe Ha @oHnoT ucTHOT AeH. O0BpckU Ha DPOHAOT ce: KyMmyBame Wil IPOoIaBambe,
OJTHOCHO BJIOKYBame€ BO ()MHAHCHCKH MHCTPYMEHTH; Tponax0a W OTKym Ha yaenu Bo DoHmOT u
OCTaHATH OOBPCKH COTJIACHO 3aKOHOT (HAaIOMECT 3a yIIpaByBame, HajgoMecT 3a Jlemo3utapra 6anka u
cyOnmenosuTapHata OaHKa, HAJIOMECT 3a TOJAMIIHA peBU3Hja, HagoMecT 3a KXB).

[IpecmeTyBameTo Ha HETO BpeAHOCTA HAa WMOTOT Ha (MOHIOT ce BPIIM COMNIACHO 3aKOHOT 3a
WHBECTUIHCKH (OHI0BH U [IpaBHITHMKOT 3a yTBpIyBame Ha HETO BPEAHOCTa HA UMOTOT Ha OTBOPEH
W 3aTBOPEH MHBECTHIIMCKHU (DOHJ U 32 MIPECMETYBakbe Ha HETO BPEIHOCTA HA UMOTOT TI0 yJIEN HIIH TI0
aKIMK BO MHBECTUIIMCKUOT (OHA AoHeceH oa KoMucujara 3a XxapTHu OJ] BPEIHOCT.

[Ipn mpecMeTka Ha HETO BpeAHOCTAa HA MMOTOT Ha DOHIOT M Ha LeHara mo yneiu, pymTBoTo 3a
yIpaByBame € JOJDKHO: Jla  ja IpecMeTa BKYITHATa BPEAHOCT HA IMOTOT M 00BpckuTe Ha DOH/IOT, 32
JICHOT Ha BPEIHYBAmhE BO COTIIACHOCT co [IpaBMITHUKOT 3a yTBpIyBame Ha HETO BPEAHOCTA HA UMOTOT
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Ha OTBOPCH U 3aTBOPCH MHBECTUIIMCKH (1)OH,Z[ 1 3a MPECMETYBalkbE¢ HAa HETO BPE€AHOCTAa HA UMOTOT I1O
yJleJl WK 10 aKIUKM BO MHBECTHULUCKUOT (oHA IoHeceH o Komucujara 3a XapTuu of BpeAHOCT;  Ja
ja mpecMeTa HETO BpeIHOCTa Ha UMOTOT Ha DOHIOT Ha HAYMH IITO BKYIHUTE CpecTBa Ha DOHIOT Ke
I'M HaMaJy 3a BKyNHUTe 00Bpcky Ha DOHJOT HA EHOT Ha BPEJHYBamke; JIa ja MpecMeTa  IIleHaTa Ha
YACIOT BO q)OHILOT Ha HaAYUH OITO HETO BPEAHOCTA HAa UMOTOT Ha q)OHILOT Ke ce nmoaeyim CoO BKYIIHUOT
Opoj Ha yJenHu Ha JCHOT Ha BPEAHYBAme; Ja  HM3BPIIM Npojakda Ha YIENH M0 YPEIHO NPHUMEHH
Oapama 3a KymyBambe Ha YIEIH W W3BPLICHH BAJMIHM YIUIATH HAa M3HOCH Of Oapamara, MpuToa
HaMallyBajKy IO YIIATEHHOT U3HOC 32 TPOIIOKOT 3a MPOAax0a Ha yJeNuTe, OHOCHO Jia TO ImpecMeTa
W3HOCOT Ha OOBPCKUTE KOM HacTaHaie Ha ToBap Ha POHIOT MO ypeaHO NpUMEHH Oapama 3a OTKYI Ha
YAeTN KOPHUCTEJKH ja IIeHaTa Ha yJeNNTe; a To mpecMera OpojoT Ha yaenu Bo POHIOT Ha JEHOT Ha
BpEIIHYBamkh¢ Ha HAYUH IITO OpPOjOT HA YJEN O MOCIEIHHOT JICH 3a KOj ce MpecMeTyBa IieHaTa o
yJiesd, ce 3rojieMyBa 3a OpojoT Ha ynenu Koj € JOOWeH oj peanu3alyja Ha OapamaTa 3a KyIyBame
yIIeNTi Ha TOj JICH Ha BPEAHYBambe, a 32 KOM BJIOXKYBayOT M3BPIIMI HaBpEMEHa yIUlaTa Ha M3HOCOT Ha
OapameTo 3a KyIyBamke YISIW, M Ja ce¢ HamMaJu 3a OpojoT Ha yAeTH KOj € IOOWEeH oI
peanu3npame/3BpIIyBamke Ha Oapamara 3a OTKYII 3a ICHOT Ha BpeIHYBame; 1a  ja MpecMeTyBa HETO
BpEIHOCTa Ha UMOTOT Ha DOHIOT 1Mo MpoAakda U OTKYH Ha YAENIH Ha HA4MH IITO K€ OBO3MOXH HETO
BpeaHOcTa Ha MMOTOT Ha DOHIOT /a ce 3roJieMH 3a BPEAHOCTa Ha TNPOJAAJACHHUTE YACIU M Ja ce
HaMally 3a BPEJHOCTa Ha OOBPCKUTE 32 OTKYIICHUTE Y IEITH.

JpymTBOTO 32 yIpaByBame € JOJHKHO HETO BpeIHOCTa Ha UMOTOT Ha DOHAOT M LieHaTa Ha y[Iel Ja ja
IpecMeTyBa 3a CEKOj JIeH, HapeneH paboreH neH. bapamara 3a mpomax0a WM OTKYH Ha yJIENH BO
@doHIOT KOU ce MPUMEHH BO HEpabOTeH JieH, JpyImTBoTOo 3a yrpaByBame Ke T'H IPecMEeTyBa 1o TIeHa
Ha y/IeNH O[] IPBHOT PabOTEH JCH.

Hero Bpeanocta mo ynaen u BKYNHHOT Opoj Ha yaenu Ha DOHOOT ce mpecMeTyBa M H3pa3yBa BO
4eTHpH JennManHu Mecta. CHTe 3rojeMyBarma M HaMalyBama Ha OpOjoT Ha yJeIH Ha HHBECTHTOPHUTE
B0 ®oHAOT Tpeba aa Ouaat mpecMeTaH! M U3pa3eH! BO YETHPH JEIIMMAIIHU MECTa.

4.11 Bpeme, HauMH ¥ 3249eCTEHOCT HA MPeCMeTKA HA IleHUTe Ha yaeauTe

JlpyImTBOTO 3a yIpaByBame CEeKoj pabOTEH JIeH 3a MPETXOIHUOT ja MPecMeTyBa HETO BPEIHOCTa IO
yaen Ha PoHAOT, HajoorHa 10 16 wacor. JleH Ha mpecMeTKa € IEHOT Ha KOj IITO Ce MpecMeTyBa
HETO BpCAHOCTAa HA UMOTOT Ha q)OHI[OT.

Hero BpeaHocTa 10 yzel € HeTO BPEAHOCT Ha UIMOTOT Ha DOHIOT Mo/iesieHa co OPOjoT Ha yIenuTe Ha
@®oHIOT Ha AEHOT Ha BPEHYBAIHE HA HETO BPEIHOCTA HA UMOTOT Ha DOHIOT.

WuBectutopute KymyBaaT yaeiaum Bo DOHIOT cropei HETO BpEeJHOCTA IO yAed Ha JCHOT Ha
kynyBame (T), JOKOJKYy MapuYHUTE CPElCTBAa Ce YIUIaTeHH 0 24 4acoT BO paOOTHHOT IE€H H €
npudareHo 6apameTo 3a KyIyBamke Ha YAEIN BO TEKOBHHOT JeH. bapamara 3a mponaxba Ha yJaenu
KOHM ce PUMEHH BO HepabOTeH JieH, J[pymITBOTO 3a yrnpaByBame Ke T'M IpecMeTyBa IO IeHaTa Ha
yIIeIuTe O]l MPBUOT HApEICH paOOTEH JICH.

Otkynot Ha ynenu Bo QOHAOT ce BpIIM CHOpPE] LIEHaTa Ha BPEIHOCTa HA YAEJOT YTBPACHA IPBUOT
HapeJIeH JIeH Ha MIPOLIeHA 110 TTOJHEeCYBambe Ha 0apameTo 3a OTKYII Ha yaenoT. bapamara 3a oTkyn  Ha
y/IeNH KOW ce IPUMEHHU BO HepaboTeH AeH, JpylTBoTo 3a yrnpaByBambe Ke TH NMPeCMETyBa MO [ieHaTa
Ha y/IEIUTE O] IPBUOT HAapeleH PabOTeH JCH.

Hero Bpeanocta Ha mMOTOT Ha POHAOT M HETO BpemHOCTa Ha  WMOTOT Ha DOHIOT Mo ynen ja
npecMetyBa JIpymTBOTO 3a yIpaByBame, a ja KOHTPOJIMPA W MOTBpAyBa Jleno3urapHara OaHka Koja
HCTOBPEMEHO € OJIFOBOPHA M 32 TOYHOCTA Ha MPECMETKUTE KOU ce JocTaByBaar 1o Komucwjarta 3a
XapTUH OJ] BPEIHOCT.

JIpyIITBOTO 3a yNpaByBame ja MPEecMeTyBa HETO BPeIHOCTA HAa MMOTOT Ha OHIOT HAa HAYMH IITO
HETO BpeAHOcTa Ha MMOTOT Ha DOHJOT Ke ce MoJeNu cO BKYNMHHOT Opoj Ha yAelIH Ha JEHOT Ha
BpEIHYBabE.

Llenara 3a mpojax6a Ha HOBUTE Y/ENU U OTKYII HA OCTOJHAUTE YACIU € €IHAKBa Ha HETO BPEIHOCTA
Ha UMOTOT Ha POHJOT IO yAEl.
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[Mponax6ara u OTKyNoT Ha yAenu o POHAOT ce BPUIM BO TEKOT Ha JCHOT IO [IeHa KOja BO BPEMETO
Ha W3BpIIyBame Ha bapamero 3a mpomaxOa WM OTKYN Ha yJOend HE € oipeneHa. ENMHCTBEHO Ha
YTBpICHA [IEHA IO yJIEJT € JO3BOJICHO JIa Ce MPECMETYBa U HAIUIATYBA BIIC3HH U M3JIC3HU MMPOBU3UH.
O6jaByBameTo Ha MeHaTa Ha yaenute Bo MOHAOT ce BpmM  Ha BeO cTpaHuIara Ha JpymTBoTo 3a
yIpaByBambe, HaBesieHa Bo Touka 1.6. ox [Ipocniekror Ha DoHIOT.

5. ACTOPUCKHU NIOJATOIU 3A IPUHOCOT HA ®OHAOT

HUcropucku riegano npuHocute Ha QOHAOT O MOYETOKOT Ha pabOTEHETO IO TOAMHH Ce HaBEeOCHU
ooy Bo TaGenara: [IpuHOCOT € pecMeTan Ha KpajoT oj roguHara, T.e. Ha 31.12. 3a cooqBeTHaTa
roauHa. 3a 2023 roauHa pedepeHTHH IaTyMH 32 IPECMETYBambe ce 3eMEeHH 0] ocHoBame 13.01.2023
roguua g0 31.12.2023 roauna. 3a 2025 roauHa OPUHOCOT € mpecMeTaH  3akiaydHo co 20.05.2025
rojuHa, T.€. co pedepentan narymu 31.12.2024 u 20.05.2025 roxuHa.

Tomuna 2023 2024 2025
Ipunoc -23,80% -26,90% -0,66%

6. HAUMH HA IHIPECMETYBAIBE HA MHW3HOCOT HA HAJOMECTOLMTE H
TPOIIOLOUTE HA TOBAP HA UMOTOT HA ®OHAOT U HHBECTUTOPOT

6.1. HAIOMECT U TPOIIOII HA TOBAP HA UMOTOT HA ®OH/JIOT
Ha ToBap Ha umoTtoT Ha DOHIOT ce HaMIaTyBaaT CIETHUTE TPOLIOLH:

* HanmomecTok 3a ynpaByBame;

e Jlpyru TpOILUOLHU:

- Tpowouu nnarenu Ha JlenozutapHa 6aHka;

- Tpomonwm moBp3anu co Kynompoaaxoa Ha UMoT Ha DoHOT

- Tpomrory 3a rogUIIIHA PEBHU3H]a,

- Tpomok 3a ucriata Ha JaHOK HA UMOT M TOOWBKA HA OTBOpeHUOT DoHI,
- Tpomonu 3a MeceueH HagomecTok Ha Komucuja

Haoomecmox 3a ynpagyearve
JpymTBOTO 32 ynpaByBame Ha TOBap Ha UMOTOT Ha DOHJIOT HAIIaTyBa HAJOMECTOK 32 YIIPaBYBaHE
KOj M3HECyBa TOMUIIHO 2,5% ox BKymHaTa BpemHOCT Ha UMOTOT Ha DOHAOT KOja ce HamalryBa 3a
M3HOCOT Ha 00BpckuTe Ha MOHJOT BP3 OCHOBA HA BIIOKYBamaTa BO (PMHAHCUCKUA MHCTPYMEHTH.
HanomecTokot cle npecMeTyBa IO CleJHaTa q)oliMyna: OCTBapeH TOJUIICH HAJOMECTOK 3a

yopaByBambe X 365 3a HeMpECTalHa rOANHA UIIN X366 3a IpecTarHa roguHa.

Haoomecmox na /lenozumapna 6anka

JpymTBOTO 3a ymnpaByBame Ha TOBap Ha UMOTOT Ha (DOHIOT miaka HAJZOMECTOLUM M TPOLIOLU Ha
Jleno3uTtapHara OaHka 3a paboTHTe KoM ce neuHHMpaHH BO AOTOBOpPOT co Jlemo3mTapHara OaHKa,
3akoHoT, CratyToT 1 [Ipocnekror Ha ®onnor 1 Tapudara 3a HaTOMECTOILN U TPOIIOIH 32 BPILCHE HA
pabotu Ha Jlemo3urapHata Oanka. Ha ToBap Ha umoToT Ha ®oHmot, JpymTBOTO 32 ynpaByBame Ha
JlenosurapHata O6aHka WM Iaka HaJOMECTOK HAa TOJMIIHO HHBO BO 3aBUCHOCT OJf BUCHHATA Ha
BKyITHaTa BpeAHOCTa HA WMOTOT Ha (DOHIOT KOja ce HaMaTyBa 3a H3HOCOT Ha 00BpckuTe Ha POHIOT
BpP3 OCHOBA Ha BJIOKYBamaTa BO q)HHaHCI/ICKI/I HUHCTPYMCHTH, CO MPUMECHA HA CJICIHNUBC CTAlIKHU:
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o 1o 300.000.000,00 nenapu 0,30%
o ox 300.000.001,00 -600.000.000,00 nenapu 0,27%

o ox 600.000.001,00 -1.800.000.000,00aeHapn 0,23%

o Hag 1.800.000.000,00genapu 0,19%

Ha ToBap Ha umoror Ha ®onHjot, JpymTBOTO 32 ynpaByBame Ha Jleno3utapHara OaHka U Iiaka u 3a
TpomouuTe 3a cyO-menoszuTapHa OaHka. M3HOCOT Ha OBHE TpPOIIOLM € €JHAKOB Ha pPEaHo
OCTBapeHHUTE TPOLLIOLH.

Tpowoyu nospsanu co Kynonpooacoa na umom na @onoom

Ha toBap Ha mmotoT Ha POHIOT, J[pymITBOTO 3a yIpaByBamke I'M IJIaka CUTE TPOIIOIHUTE ITOBP3aHU CO
KyIyBam€ U MpojiaBame Ha UMOT Ha DOHIOT, KaKo IITO ce:

- Tpomonu 3a OpokepcKkr TPOBU3UU

- bep3ancka Takca

- llenrtpanen memno3uTap 3a XapTUu O] BPETHOCT

- [anomm

- Jlpyru Tpoiony NoBp3aHU CO OPAMHYBAHkhE Ha TPAHCAKITUUTE

/Jlpyeu mpoutoyu Kou Ke npousnezam 00 padbomersemo

HApyru Tpoionyu Ha ToBap Ha UMOTOT Ha DOHIOT ce:
- Tporionu 3a rojuiiiHa peBU3mja,
- Tpomrok 3a ucrmara Ha TaHOK Ha UMOT U TOOWBKA Ha OTBOpeHUOT DoH I,
- Tpomonu 3a MeceueH HamomecTok Ha Komucuja

M3HOCOT Ha OBHE TPOIIOIM € €IHAKOB Ha PEalHO OCTBAPEHHUTE TPOIIOIM KOU MPOU3JIETYBaaT O
JIOTOBOPHTE, OJTHOCHO TapuU(HUINTE HA PEIIEBAHTHUTE MHCTUTYIIUH,  UCTUTE CE Ha TOBAap HA UMOTOT
Ha ®oHAOT.

6.2. HAIJIOMECT U TPOLIOLN HA TOBAP HA UHBECTUTOPUTE
HagomecTomure kou ce HaruiaTyBaar oJi HHBECTUTOPOT Bo DOHIOT ce:
*  BIIE3€H HAJIOMECTOK KOj Ce OJI0MBa OJ] M3HOCOT 3a yIlJIaTa BO MOMEHTOT Ha Ipoaax0Oa Ha yie-
TuTe,
*  U3JIe3eH HAJOMECTOK KOj ce 0J0MBa OJ HETO BPEIHOCTA HA UMOTOT Ha OTBOPEHHOT (HOH] IO
yZIell BO MOMEHTOT Ha OTKYIIL,
*  TPOMIOK 3a MMPEMHH OJI €/IeH BO ApYyT (HOHIT
*  IpyTH OmpepaTuBHH Tpomonu yTBpaeHu co CrarytoT u [Ipocnextor Ha POHAOT (Tpomonn
3a MapKeTWHT; TPOIIOIM 3a W3/IaBar¢ WM3BOJA OJ MHAMBHAyaJ Ha CMETKa Ha Oapame Ha
CONCTBEHUKOT Ha yJAEdW; TPOLIOIM 3a JOJCIyBalkbe Ha JO3MHKA 3a TpUCTall Ha
VHAWBHTyaJTHaTa CMETKa MpeKy BeO cTpaHara). Mcture Hema Ja ce HamiaTyBaaT W c€ Ha
ToBap Ha J[pymTBOTO 3a ynpaByBame. BiujaHneTo Ha TOAUITHUOT HAJIOMECT 3a yIpaByBambe,
TPOMIOIMTE 32 YIpaByBamke U padoTa T'M HaMalTyBa HIHUTE MTPUXO/IN HA BIOKYBadHUTE.

Haoomecmox 3a uzdaearwe na yoenu (81e3eH HAOOMECMOK)

Hamomectok 3a m3maBame Ha yaenu (BIIE3CH HAIOMECTOK) MPETCTaByBa HAIOMECTOK KOj  TO
ITaka WHBECTUTOPOT MpPH yIjiaTa Ha Mapu4yHu cpeiactBa Bo DOHIOT, CO [en KyIMyBame yIenu U
HCTHOT c€ 0J0MBa OJ M3HOCOT Ha yIJlaTa BO MOMEHTOT Ha Mpoaax0a Ha yIeIuUTe, OJHOCHO BO
MOMEHTOT Ha KOHBEPTHPAE Ha MMAPUYHU CPEJICTBA BO yICIH.
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IIponax06ara Ha ynenute Ha POHIOT ce BPIIM IO II€HA KOja € YTBPAEHA Ha ACHOT Ha KOj € U3BpIIEHA
yIjlaTaTta Ha cMeTkara Ha GOHJIOT, 3roJIeMEHa 3a BJIE36H HaJIOMECTOK.

1. EnHokpaTtHa yrmaTa
Braesnuot HagAOMECTOK CC IMPECMETYBA Ha BKYITHMOT U3HOC Ha yIljiaTa.
Brne3sHnoT HaIOMECTOK Ce MPEeCMETyBa CIOPE] CICIHUTE CTaIKH:

- 710 100.000,00 nenapu 3,5%
- 01 100.001,00 nenapu go 500.000,00 nenapu 3,0%
- 01 500.001,00 nenapu o 1.000.000,00 nenapu 2,5%
- 01 1.000.001,00 nenapu no 3.000.000,00 nerapu 2,0%
- 0xa3.000.001,00 nenapu o 5.000.000,00 genapu 1,5%
- Hapx 5.000.001,00 nenapu 1,0%

BrnesHnor HamoMecTok ce mpecMeTyBa Mo (opmynara:

Brnesen nHagmomectok (meHapu) = MuBectupana cyma (menapu) X BieseH Hagomectok (%)/ (100+
BIIe3eH HagoMecToK ( %))

[Ip. Axo ce uaBectupaat 6210 geHapy BJIE3HHOT HAJOMECTOK K€ Ce TIpecMeTa:

Brnesen namomectok (nenapu)= 6210*3,5/(100+3,5)= 210 nenapwu.

2.]lnan Ha mporpaMUpaHd YIUIaTH

WHBectuTOopuTe MMaaT MOXHOCT Ja HM30epaT MporpaMHpaHo HHBECTHpame, OJHOCHO IUIaH Ha
nporpaMupan ymiatd. Kaj mporpaMupaHuTe ymiaTH HMHBECTUTOPOT OJUIydyBa 3a BHUCHHATa Ha
BKYITHHOT BJOI M [WHAMHKaTa Ha yIUIaTa Ha MPONOPLUOHAIHUOT JEJI OX BKYIHHOT BJIOI BO
MUHHMAJICH BPEMEHCKH MEepUoJ OX 2 TONWHM. YIUIATHTE MOXKAaT Aa OWJaT MecedHH, KBapTallHHU,
MOJyTOUIIIHA WM TOAMIIHM. 3a BKYNHHOT M3HOC Ha IporpaMupaHaTa yrjara, HaJOMECTOKOT 3a
n3JaBambe Ha yJedu ce Halulaka oJ MPBUTE YIUIATH Ha MPONOPLUOHANIEH JIeNl 0 BKYMHHOT Bior. Ce
JI0JIeKa He Ce HaIUIaTH BJIE3HHOT HA/JIOMECTOKOT HE ce IpecMeTyBaaT ynaend. OTKako Ke ce HaljaTh
HaJIOMECTOKOT, 3a ITOHATaMOILIHUTE YIJaTH HEMa Jla ce HaljlaTyBa BJI€3eH HaJOMeCTOK. Bucunara Ha
BIIE3HUOT HAJIOMECTOK CE€ OJPEyBa BO 3aBUCHOCT O]l H3HOCOT Ha BKYITHHOT BJIOT, COTJIACHO CTANKHUTE
Y HAYWHOT Ha NIPECMETKA 33 €AHOKpaTHa  yIUIaTa.

[Tpumep: Axo MHBECTUTOPOT OJUTy4H Ja HHBECTHPA CPEACTBa BO BKymeH n3Hoc oj 360.000,00 nenapu
3a IepHoA O 3 TOAMHM, TOTAIl IPOrpaMUpPaHHUTE YIUIATH OM U3HECyBae:

10.000,00 nmenapu BO cily4aj Ha MECEUHH YILIATH

30.000,00 nenapu BO ciiy4aj Ha KBapTalIHHU YIUIATH

60.000,00 nmeHapu BO ciyd4aj Ha MOJYTOJUIIHU YIUTATH, H

120.000,00 nenapwm BO CiTydaj Ha TOAWUITHU YILIATH

BrnesHnor HamomecTOK 3a TropeHaBeaeHara cymMa e 3% T.e. BiIe3eH HaJOMECTOK (zeH)=
360.000,00*3,00/(100+3,00)=10.484,50 nen. OBaa cyma ke Ouje HamlaTeHa CO IpBaTa | BTOpaTa
MPOMOPIIMOHAIHA yIIaTa, MpH mTo BpeanocTa ox 10.000,00 nenapu ke ce HamaTH OJ] IpBaTa paTta,
(mpu WITO HE ce MpecMeTyBaaT yIelu ) U BpenHocTa ox 484,5 neHapu ke ce HaIulaTH o]l BTopaTa para (
MpH ITO ce TpecMeTyBaa yaenu 3a 9.515,5 nenapu). JlOKOJNKYy WHBECTHTOPOT C€ OMIydYd 3a
WHBECTHPAmkE HA MCTaTa CyMa HO TPEKy MOoBeKe eTHOKPAaTHH yIUIaTH, Ha IMPUMEp JECET eTHOKPATHH
ymiati o 36.000 nenapu, cymara Koja OM ce IUiaTHia Ha MME BJIC3CH HAJOMECTOK OM HM3HECyBal
1217,50 x 10= 12.175,00 nenapu. Ha oBOj HaumH, NpOrpaMUpaHHUTE YIUIATH CE€ IOMOBOJIHU BO
cnopeada co €IHOKPATHUTE BIIOXKyBama, BO OJHOC Ha BJIE3HHOT HAJIOMECTOK KOj € IOHHU3O0K.
WHBecTUTOPOT KOj MpHCTanmui Ha IUIAH 32 TPOrpaMHUpaHH YIUIATH IO 3aBpUIyBa MpPOTrpPaMoT CO
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HOCJIeIHATa MIPOIONMOHAHA yIIaTa (OAHOCHO BO MOMEHTOT KOTa Ke ja yIJIaTH BKyIHaTa J0TOBOPEHa
cyma). lHBeCTUTOpOT MOXeE Ja ro MpeKWHe IUIAaHOT Ha NpOrpaMHUpaHH YIUIATH CO MOJHECYBame Ha
HAJIOT 3a JISJIyMEH WJIM LEJIOCEH OTKYII Ha ynenu Bo POHIOT, Mpea KOMIUIETHPABETO Ha IUIAHOT Ha
MporpaMupanu yruiatd. Bo Toj ciydaj, MHBECTUTOPOT HEMOXKE Jla modapyBa Bpakame Ha Beke
HaIUIaATCHUTC HAAOMECTOIU UJIN YCIIOBU 3a IU1akambe Ha MOHU30K HaJOMECTOK Ha HATaAMOIIHU YIIJIaTH.
Biie3HMOT HaZOMECTOK 3a CHTE MIONOJHHUTENHHM YIUIATH KOW He ce omdaTeHH BO IUIAHOT Ha
IporpaMHpaHH BIIOXKYBamba C€ HAIUIaTyBa BO COTJIACHOCT CO TOPEHABEICHUTE CTAINKU 33 €THOKPATHU
ymiatu, 1 COOABCTHOT HAYMH HA MPECMETKA.

3. HeengnakBu ymiatu BO OJIpEAECH BPEMEHCKU MEPUOT

WuBectuTopuTe MMaar MOXHOCT Jia M30epar Ja BIOXAaT OJpeleHa cyMa Ha CpElCTBa BO YTBPICH
BPEMEHCKH MHTEpBaJ NPEeKy HeeJHAKBH YIUIATH, CO IITO K€ ce KBaJHU(HUKyBaaT BO rpyma cO MOHU30K
BIIe3€H HaJjoMecTOK. HaMeHaTa Ha OBHe yIIJIlaTH € 3a MHBECTUTOPH KOM  HMMaaT IIPOMEHINBY MPUXOIH
BO paJIMYHU BPEMEHCKH MHTEpBaIW. HeeTHaKBUTE yIUIaTh ce OAHECYBaaT Ha KOHKPETHA CyMa BHECEHA
BO OapameTo 3a KyIyBambe Ha yJIeNH, KOja MOXe Jla ce YIUTaTH BO ONpeelicH Mepro]l Ha IMOBEKe paTH,
IpY IUTO BJIE3HHOT HAJOMECTOK Ce€ HaIulaka OJ MpBara yIulaTa, Koja Mopa Ia Ouae MOBHUCOKa Of
BIIE3HHOT HAJOMECTOK. MuHMManHaTa yruiata(pata) He cmee Aa Omme momana ox 6000 menapwm,
J07ieKa MaKCHMalHaTa yiuiata (parta) Moxe Ja Oujie MaKCHMAaITHO JI0 HEeYIJIATEHUOT JIeJT 0] cyMara BO
OapameTo, T.e. Kako pas3iiKa Ha HaBeA€Ha CyMa BO 0OapameTo W BeKe YIUIaTeHUTE paru.
HuBecTUTOpOT caM ompezennyBa KOJIKaBa CyMa ke BHECYyBa M KOTra Ke TH peajiu3upa yIaTure(paTuTe),
CO TOa IITO CUTE YIIaTH Tpeba 1a Ouaat pear3suupaHy BO POKOT OMpenesicH BO OapameTo u 30UpoT Ha
cure yriaTa(pat) Tpebda na Ouzie eIHaKOB CO cyMaTa HaBeBe[CHa BO OapameTo.

[Ipumep: MHBECTUTOPOT TOHECYBA OJUIyKa Jieka ke ymaTu cpeactsa Bo uzHoc ox 360.000,00 nenapu
BO pok o4 3 roguHU. Bo TOj cirydaj HHBECTUTOPOT MMa OOBPCKa Jia TO YIUTATH HAaBEJIEHHOT M3HOC BO
YTBPACHUOT BPEMEHCKHU MIEPUO]] BO 3aBUCHOCT O] PACIIONIOKUBUTE CPEICTBA. BIIE3HHOT HAJIOMECTOK
3a ropeHaBeeHaTa cyma e 3% T.C. BJIE3CH HaJIOMECTOK (nen) =
360.000,00*3,00/(100+3,00)=10.484,50 men. OBaa cyma ke Owuae HalulaTeHa TIpU TIpBaTa(Te)
HeepHakBa(M) yrurata(v), OJHOCHO 3a IMOHATaMOIIHUTE  YIUIATH HeMa Ja Ce HaIulaTyBa BII€3eH
HAJIOMECTOK. JIOKOJIKY MHBECTHUTOPOT C€ OJUTy4YH 3a MHBECTHpame Ha UCTaTa CyMa HO MPEKY MoBeke
€THOKpAaTHU YIUIaTH Ha MpUMEp JIeceT eAHOKpaTHH yruiatu mo 36.000 nenapu, cymara xoja Ou ce
IJIaTHIIa Ha UME BiIe3eH HajoMecToK Ou m3HecyBayia 1217,50 x 10=12175,00 menapu. Ha oBoj HauwmH,
HEeTHAKBUTE YIUIATH BO OJIPEICH BPEMEHCKH MEPHOJ C€ MOMOBOJIHM BO cHpeada cO eTHOKPATHUTE
BJIOKYBamba, BO OAHOC Ha BJIE3HMOT HAJOMECTOK KOja € MOHHCKA. IHBECTUTOPOT KOj NMpUCTamui Ha
HEeeJIHAKBH YIUIATH BO OJIPENIEH BPEMEHCKH IEPHOJ, WCTUTE T'M 3aBpIIyBa BO MOMEHTOT Kora ke ja
yIUIaTH BKYIIHATA JIOTOBOpeHa cyMa. Pasnmkara BO BIE3HHOT HAJOMECTOK KOja BAXKU 3a €IHOKpaTHA
yIjata v HeeHAKBHU yIJIaTH BO OJIPEJCH BPEMEHCKHU MEpUo/l, Koja Ou ce MmojaBuiIa Kako pe3yirar Ha
HEWUCTIOIHYBakbe Ha OOBPCKHUTE 3a yIUIaTa Ha BKyITHaTa JOTOBOPEHA cyMa KOja HHBECTUTOPOT Ce
00Bp3alT 1a ja BJIOXKH, ke OHMIe AOMTOJIHUTEITHO HAIUIATEHA CO 3aJp)KyBame Ha CPEACTBA BO BUCHHA HA
pasnuKaTa npy NPBUOT HApPEJeH OTKYII Ha y/Iel.

Paznukara mery HeeZJHaKBUTE YIUIaTH U MPOTrpaMUpPAHHUTE yIJIATH € BO TOA LITO Kaj MPOTpaMUpaHUTe
yIUTaTH, BpEMETO U paTaTa Ha yIuiata ce ogHanpen onpezaeneHu. Kaj HeeqHaKBUTe yIUTaTH U3HOCOT Ha
parata U BpeMeTo Kora ke Oujie yIutaTeH W3HOCOT, TH OTPe/IelyBa HHBECTUTOPOT.

4. [loroBop 3a MHBECTULUCKU IUIaH

JloroBop 3a WMHBECTHIIMCKU IUIAH MPETCTaByBa JOTOBOP BO KOPHUCT HAa TPETH JIMIA, KOH IITO CO
CKJIy4yBamk€ Ha BAaKBUOT JOTOBOP CTAaHYBaaT YICHOBM HAa MHBECTUIIMCKUOT IUIAH, OJHOCHO KpajHU
kopucHuIM. OBOj TOTOBOP MOXKE Jla OHJie CKIy4YeH MoMel'y TIPaBHO JIMIIE — KOE MOXKE Jla CE jaBH KaKo
paboromaBad win 00e30emyBad Ha CTOKH W YCIIYTH, 3IpYyXKEHHE Ha paboTomaBadu, MPpo(eCHOHATHO
3IPYKEHHUE, CUHIMKAT, KOH30PIUYM WU JIpyr OOJHMK Ha 3APYKyBame Ha JIMIA KOj € PerucTpupaH
COIJIACHO CO 3aKOH (BO MOHATaMOIIHHOT TekcT: OpranuzaTtop) u JpymrTBoTo 3a ynpaByBame. Bp3
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ocHoBa Ha [loroBopot, Opranuzaropot ce 00Bp3yBa Aa yrjaryBa Mapu4Hu cpeactBa Bo @oHIOT co
LIeJ KyIyBamke Ha  YJCNIM BO KOPHCT Ha CBOMTE BpaOOTEHHU, OJHOCHO WieHOBH, a [[pymrTBoTo 3a
yIpaByBame ¢ 00BpP3aHO Jia TH BIIOKYBa THE CpeicTBa coriacHo 3akoHot, Cratyror, [Ipocnekror,
KaKo M IOCTABEHHUTE IICJIM U MHBECTUIMCKaTa mojuThka Ha PoHmoT. OpraHu3aTtopoTr € JO0/DKEH Ja
IocTaBU 10 JpymTBOTO 3a ympaByBambe H3BECTYBam€ 3a MPECTaHOK Ha pabOTEeH OJHOC, JIEJIOBEH
OJTHOC, OJTHOCHO 32 TIPECTAHOK HA CUTE M/HM YIJIATH HAa CMETKA Ha OHMJIO KOj WieH, Mo OHII0 KOj OCHOB.
UneH Ha WHBECTHUIIMCKY TIAH Ha KOTO MY NpecTaHall pabOTHHUOT OJIHOC, JICTIOBHHOT OJTHOC, OJTHOCHO
CBOjCTBO Ha wieH Ha OpraHu3aTtopoT, Moxe Jia octane Bo ®oHpoT uiu 1a nogHece bapame 3a oTkyn
Ha yjaenu, cornacHo co Cratyrot u [IpocniektoT Ha DOHAOT.

BpenHocTta Ha TOTOBOPEHHOT W3HOC BO JIOrOBOPOT 32 WHBECTHUIMCKU IUIAH Ke OHJe COTIacHO TOYKa
6.2, HACTIOB HAJIOMECTOK 32 W3J[aBambe Ha yJICNN-BIIE3€H HAJJOMECTOK, TOUKa | —eTHOKpaTHA yIuiaTa oJ1
oBoj [IpocnekT o cnexHaBa opmya:

Brneszen HagmomecTtok (nmeHapu) = MuBectupana cyma (meHapu) X BieseH HagomecTok (%)/ (100+
BIIe3eH HagoMecToK ( %))

5. JlonoNHUTETHO HaMallyBak€ Ha TPOLIOLH 32 U3/1aBamke Ha YAEH (BJI€3eH HAJIOMECTOK)
Axnmonepure Ha JlpymITBOTO 3a yIpaByBame C€ OCI000AyBaaT Of IUIAKamke Ha BIE3HHUOT
HaJOMECTOK. JIpymTBOTO MOXeE Ja IO HaMaJM WU BO IIEJIOCT Ja IO 0CJI0001H Of1 IUIaKame Ha BIIe3eH
HAaJIOMECTOK MHBECTHTOPOT JOKOJIKY c€ PaOOTH 3a TOJIMCH 32 XHUBOTHO OCHUTYPYBame Bp3aHU CO
WHBECTHUIHCKH (OHIOBU-T.H. unit linked mnpomykTH WM MOKOIKY WMHBECTUTOPOT € OaHKa,
WHBECTUIMCKU (POHI, OCUTYpUTEITHA KOMIIaHH]ja, IEH3UCKU (DOHI, KAKO U JAPYTH WHCTUTYIIHOHAIHU
WHBECTUTOPH.

JIoKOJIKy ce OleHM JeKa ce paboTH 3a KIHMEHT-IPaBHO WM (M3MYKO JIMIE KOE INTO MOXeE Ja
JOTIPHHECE 32 3HAYACH PacT Ha aHTAXHMPAHUTE CpeIcTBa BO (DOHAOT, Ja MpUBJIEYE IOMOIHUTEITHU
KJIMEHTH, 3HA4ajHO JIa ja moJo0pu coctojbaTa Ha cpeicTBaTa W Ha TOj HAYMH Aa 00e30eu 3aKOHCKa
ycoriaceHoCT Ha POHAOT, U3BPIIHUTE TUPEKTOPH MOXKE Jia TO HaMalld MM BO LEJIOCT 0CI0001U 01
IUIaKame HaJIOMECTOKOT 3a M3JaBame Ha yaenu. Cekoe HaMallyBambe OJHOCHO OCIO0O0IyBame O]
IUIaKamke HAaJIOMECTOKOT 33 M3/aBambe Ha y/IENU € MpeaMeT Ha 0J00pyBame 0]l CTpaHa Ha M3BPIIHHUTE
JTUPEKTOPH.

Ha cure BioxyBaunm KOM BO OIpE/ENECH BPEMEHCKH MPOMOTHBEH IEPUOA K€ M3BpIIAT €JHOKpaTHA
ymiata Bo POHIOT HEMa J]a MM Ce HaIUIaTyBa BJIC3eH HAJIOMECTOK, a T0a € MpeIMeT Ha 0100pyBambe
O]l CTpaHa Ha €JIeH O]l M3BPIIHUTE AUPEKTOPH.

Haoomecmox 3a omkyn u ucnaama Ha yoenu (u3ie3eH HA0OMECHOK)

W3ne3eH HaIOMECTOK  KOj ce 0JI0MBa OJ1 HETO BPETHOCTAa HA UIMOTOT Ha OTBOPEHHUOT (POHII 110 yaes BO
MOMEHTOT Ha OTKYI, OJHOCHO BO MOMEHTOT Ha KOHBEPTHpamEe Ha yJIeNId BO TAPHYHH CPEACTBA.
Tpomronu 3a oTkym u ucruiata Ha ynenud of DoHIOT (M3Ne3eH HAaJOMECTOK) Ke ce HarulaTyBa BO
BpeaHocT o1 1% Ha NCITaTeHNOT U3HOC JOKOJIKY BKYITHHOT MIPUHOC HAa HETO MHBECTHPAHH CPEJICTBA €
noroneM o 15% He3aBHCHO 0J] BpEMEHCKHOT TIEPHO/I Ha yIpaByBambe Ha CpPeJCcCTBaTA.

W31e3Hn0T HaIOMECTOK KoTa ce HaIulaTyBa ce IpeCMeTyBa 10 cienHara GopMyia;

Wznesen nHagomectok (nerapu) = bpoj Ha oTkynenu Ha yaenu X Hero BpenHocT mo ynen (neHapu) X
n3ne3eH Hagomectok (%)/ (100+ usnesen HamomecTok ( %))

IIp.1. Ako ce Bnoxxenu Heto 100.000,00 nenapu u ce kynenu 1000,0000 yaenu o uena og 100,0000
JI€HapH, HE3aBUCHO KOT'a C€ MPaBH OTKYIOT, aKO Ha JEHOT Ha OTKYII BpeAHocTa Ha yaenoT € 116,0000
neHapu, BKymHHOT npuHoc ke omme (116X1000-100X1000)/(100X1000)=16%. Bo oBoj ciyuaj ke ce
HaIUIaTH  M3JIe3€H HaJoMecTOK  of 1%, OJAHOCHO M3JIe3HHOT HAJOMECTOK K€ ce MpecMeTa Kako:
Uznezen magomecrok (nerapu) = 1000,0000 X 116,0000 X 1 /(100+1)=1148,5149 nenapwu.

IIp.2. Axo ce Bmoxkern Heto 100.000,00 nenapu u ce kymern 1000,0000 ymenn mo iena ox 100,0000
JIeHapH, HE3aBUCHO KOTa Ce MPaBM OTKYIOT, aKo Ha JEHOT Ha OTKYIM BpeaHocTa Ha yaenot e 114,0000
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JICHapH, BKyIHHUOT mpuHoc ke oune (114*1000-100X1000)/(100X1000)=14%. Bo oBoj cinyuaj Hema
Jla ce HAIUIaTH  M3JIE3€H HaJIOMECTOK

W3ne3HnoT HamOMECTOK  HE Ce HaljlaTyBa BO CiIy4aj Ha jukBupanvja Ha DoHmor Oe3 oriem Ha
MPUYUHAUTE 32 JTUKBUIALIH]a.

1.JlonONMHUTETHO HaMalTyBambe Ha U3JIe3€H HaJOMECTOK 3a OTKYII U MCIUIaTa Ha YAEIH

Axmmonepure Ha J[pymTBoTo ce 0ci1000/1yBaat o1 IIakamke N3j1e3eH HaIOMECTOK.

JpyImITBOTO MO>KE J1a TO HaMaJll WM BO LIEJIOCT J1a TO 0CI0001 O IUlakame Ha W3J1e3eH HaJI0OMECTOK
3a OTKYHN Ha yJIeNIi JOKOJKY € OaHKa, WHBECTUIHMCKU (OHJ, OCHTYpHUTEIIHA KOMIIaHHWja, IEH3UCKH
(GOHI KaKo M JPYrH MHCTYTIMOHAIHN MHBeCTUTOPH. Cekoe HaMalyBame OJHOCHO 0CI000yBame 0]
IUTaKambe HAJAOMECTOKOT 3a OTKYN W HCIIaTa Ha yAenu (M3Jie3eH HaJIOMECTOK) € TpeaMeT Ha
0700pyBame 0/l CTpaHa Ha U3BPIIHUTE JUPEKTOPH.

Tpowioyu 3a npemun 00 eden 60 Opyz pono ynpagyean 00 /pywimeomo 3a ynpagysarse

HuBecTuTopuTe MMaaT MOXHOCT Jla U3BPIIIAT MPEHOC HA YAETUTE OJ efeH Bo Apyr DoHJ ynpaByBaH
o]l cTpaHa Ha J{pymTBOTO 32 ynpaByBame. Bo citydaj Ha mpeHoc Ha yJennute of eneH Bo apyr Do,
K€ Ce HalulaTyBa HaJIOMECT BO BHJ Ha BJIC3HA MPOBHU3HUja BO M3HOC 01 1% 01 M3HOCOT HA MapUYHU
CpeICTBa KOM ce ImpeHecyBaar. HajoMecToKOT 3a mpeHoC ke ce HaIlaTyBa caMo 3a OHOj (hOHII KOj BO
MPOCHEKTOT UMa MPEABHUIEHO MOKHOCT 32 HaIUlaTa Ha BJIe3e€H HaJOMeCTOK. bpojoT Ha mpeHocH xou
MOXXE €JIeH MHBECTHTOpP Ja T'M BPIIM BO TEKOT HA €IHA KaJCHAApCKa TOAWHA € OrpaHuyYeH Ha 3
MIPEHOCH.

7.1 EJIEH ITABAP U CTPYKTYPA HA BJIOXKYBAIA HA ®OHAOT

Pa3Bojor Ha DOHIOT c€ ClenM CEKOjAHCBHO NPEKYy BPEIHOCTA HA MOCIUHEUHUOT yAeHd Koja ce
o0jaByBa COIVIaCHO 3aKOHCKUTE M Toja3akoHCkuTe mpomuch, Cratyror u IIpocnekror Ha
DoHAOT.

CrpykTypata Ha BloOXyBamara Ha @®oHIOT ke ce o00jaByBa KBapTallHO, HAjAOIHA BO POk ox 10
JIeHa 10 UCTEKOT Ha KBapTaJIOT 32 KOj CE OJHECyBaaT MOJaTOLHTE.

Co ornen Ha (akTOT JeKa co JOHECyBameTo Ha 0BOj [Ipocmext, POHAOT ceymTe HE OTIIOYHAT CO
paboTa, cTpyKTypara Ha BIOXyBamwara Ha DOHAOT He ¢ jocramHa. [lmaHupaHata CTPYKTypa Ha
(OHIOT, OJHOCHO Ma3zapuTe, 3eMjUTe UM HWHCTPYMEHTUTE KOM Ke Ouaar aen oj mopTodiIuoTo Ha
¢GoHIOT ce mpukakaH BOo Todyka 3 OmUC Ha eJEMEHTHUTE MOBP3aHH CO BIIOXKYBAEmETO OJ OBOj
ITpocrmekr.

8. HEJIHA I'PYIIA HA UHBECTUTOPH 3A KOU E HAMEHETO BJIOJKYBABETO BO
®OHAOT

OcHOBHA Tpylia HA HMHBECTHTOPH C€ OHHE MHBECTHUTOPH CO JOOpa HHBECTHUIIUCKA KYJITYpa KOM MOXKAT
Ila MoJHEcaT CpelieH N0 BHUCOK PHU3HMK Ha BIIOKYBame. 10a ce MHBECTUTOpPU Kou OM cakane 1a
ydecTBYBaaT Ha Ma3apoT Ha PU3WYHU aKTHUBH, HO HE OM cakalie /1a o MOJHEeCcaT PU3UKOT CAMOCTOjHO,
TYKy C€ OmpeJeiyBaaT ImpeKy nHBecTHpame Bo Ponnor. IIpexy maBecTnpamero Bo ®OoHIOT UM ce
JlaBa MOKHOCT 3a TOBHCOK TPUHOC MpeKy npudarnus creneH Ha pusuk. MuHoBo Craryc Comap e
HaMEHeT 3a JIuua (rparanu, GUPMH, HHCTUTYLIMN) KOU:

-ce MOJTrOTBEHH J1a Ipr(aTaT yMEpeH 0 BHCOK CTEIICH Ha MHBECTUIIMCKU PH3HK, CO LIEJ PeaTH3Hpahe
Ha MMOBHCOK MPHHOC

-cakaaT Jja uMaat Op3a JUKBUIHOCT,

-ce MOJTrOTBeHN J1a MHBECTHPAAT NaPHYHU CPEJICTBA Ha MOJOJT POK

-cakaat auBep3n(rKanyja Ha pU3UKOT HA CBOETO MOPT(HOINO

-caKaaT MmapuTe Ja UM OuIaT ynpaByBaHH o]l Mpo(eCcHOHATHA MEHAIIEpH Ha Ta3apoT
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[Ipu ynpaByBameTo co cpeacrBata Ha ®onpoT, pymITBOTO 32 yrpaByBamke UMa 3a LeJl OCTBAPYBabhe
Ha MPUHOC 32 CONCTBCHUIIUTE Ha YJICNU, IOYUTYBAjKU TM OrpaHUYyBambaTa BO BIOXKYBamara, Kako U
notpebara o JUKBUIHOCT U CHTYPHOCT Ha CPE/ICTBATA.

Cekoja TOTeHI[MjaJiecH HHBECTUTOP Tpeba jacHO na ru aeMHUpa CBOMTE WHBECTHIIMCKH LIEIH, Ja IO
olleHu TpUGATIMBUOT CTENCH HA PU3HMK, BPEMCHCKHOT XOPU30HT HAa BIIOKYBamke M OYCKyBaHaTa
BHCHHA Ha TIPUHOC.

Bo ®oHA0T MOXe Ja BIOXKYBaaT JOMAIIHA M CTPAHCKH, (PU3MYKH W TPaBHU JIUIA, KO CaKaaT Ja
BJIOXKYBAaarT JIeJI OJ] CBOMTE IMAPUUHHU CPEJCTBA BO AMBEP3U(DUIIMPAH MPOIYKT, CTPYKTYUPAH MPETCIKHO
O]l aKITUH CO MPHUQATIUB CTEIICH Ha PU3UK 32 IOCTUTHYBakE Ha TIOBUCOK MPUHOC.

9. BPEMETPAEILE HA ®UCKAJIHATA I'OJIMHA
@uckannaTa roguHa Tpae ox 1 Janyapu no 31 JlekemBpu.

10. JATYM HA U3JABAIHE HA ITPOCIIEKT
[Ipocnekrot e noHecen Ha aeH 22.05.2025 romuna, co Omryka 6p.02-39/1.

II HOAATOIIA 3A APYHITBOTO 3A YIIPABYBAILE CO OTBOPEHUM U 3ATBOPEHH
HMHBECTHLHUCKU ®OHAOBH (Bo noHATAMOIIHUOT TeKCT: JpymTBo 32 ynpaByBame)

1. Ha3us, cenmmure U MatudeH Opoj Ha J[pymITBOTO 32 ynpaByBame, JaTYyM Ha OCHOBaH-€ HA
JpylITBOTO 3a yHpaByBame M IpPeCTaHyBale HAa IOCTOEHETO, AOKOJIKY € OCHOBAHO HAa
onpeseJieHO Bpeme, 0poj U AaTyM Ha oJo0peHHe 3a OCHOBame Ha /[pylmITBOTO 32 ynpaByBame

1.1.Ha3uB, cequmiTe 1 MaTu4deH 0poj Ha /[pylITBOTO 3a yIpaByBame

Henocanor Hasus Ha [IpymTBOTO 3a ynpaByBame €: J[pylITBO 3a YNpaByBame CO OTBOPEHU H
3atBopenn uHBectumcku ¢ongosu MHOBO CTATYC AJl CKOIUE (Bo moHaTaMOLIEH TEKCT:
JpyITBO 3a ynpaByBambe).

CkpartennoT Ha3uB Ha J[pymTBoTo 3a ynpaByBame rinacu: MTHOBO CTATYC A/l Cxomje.

Cenuimrero Ha JlpymTBOTO 32 ynpaByBame ¢ Ha yia.Bacun Uwocku  6p.8/1-3, 1000 Ckorje,
Peny6nuka CeBepra Makenonuja.

Matugaanor 0poj Ha JpymTBOTO 32 yIpaByBame ¢ 6255582,

1.2./latym Ha ocHOBame Ha JIpymITBOTO 3a ynpaByBame W NMpPeCTaHYBame HA MOCTOEHETO,
JOKOJIKY € OCHOBAHO HA OMpe/IeJIeHO BpeMe

HpymTBOTO 3a ymnpaByBame € ocHoBaHO Ha geH 21.08.2007 roamna. [[pymTBOTO 32 yIpaByBame ce
OCHOBa Ha HEONPEAETICHO BpeMe.

1.3.bpoj u 1aTyM Ha ono0peHuUe 32 OCHOBaKW-¢ HAa /IpyIUTBOTO 32 ynpaByBame

JpylmTBOTO 3a ynpaByBame € OCHOBaHO co onoOpeHue o Komucujara 3a xapTHM O BpEAHOCT Ha
PenyOnuka Maxkenonuja, co Pemenme Op. 07-1562/6 om 08.08.2007 roamna. JpymrTBoTO 3a
ynpaByBame € 3amumiano Bo llentpamamor Permcrap ma PemyOmmka Makenonuja, Tprosckuor
peructap Ha jieH 21.08.2007 roauHa.

2./IpymtBoTO 32 ympaByBame ymnpaByBa co aBa OTBOpeHH HHBECTHUITUCKH (OHIOBH U Toa: MHOBO
Craryc banancupan u Moo Craryc Comap.

OtBopennotr MuBectuuucku ¢ponn HuoBo Craryc Bamancupan e ocHoBad Ha 21.10.2007 roauHa.
Hero Bpeanoct Ha umoToT Ha ®ounot Ha nen 20.05.2025 ronuna uznecyBa 80.670.809,41 nenapwu,
co Opoj Ha COTICTBEHHIM Ha yaenn 56, co Opoj Ha 1.756.604,8439 yaenu BO ONTEK W HETO BPEIHOCT
o yaen 45,9243 nenapu.
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OtBopennot UuBectunucku ¢ponn Muoso Craryc Conap e ochoBan Ha 13.01.2023 romuna. Hero
BpenHOCT Ha UMOTOT Ha oot Ha neH 20.05.2025 roauna uznecyBa 3.464.527,30 menapu, co Opoj
Ha COTICTBeHHMIX Ha yaenu 4, co 6poj Ha 62.613,6893 ynmenwm Bo ONTeK W HETO BPEIHOCT TIO yJIET
55,3318 nenapm.

3. YaenoBu Ha On00p Ha AUpeKTOpH Ha JIpyIITBOTO 32 ypaByBame

HBenuna HNBajioBa UBanoBa ¢ HewsBpiueH wieH, [Ipercenaren  Ha Oa00poT Ha AUPEKTOPH Ha
HpymTBoTO 3a ymnpaByBame, ApkaBjaHuH Ha P.byrapuja. VBemuna VBaHoBae numimoMupan
exonomuct, Ha YHCC, Codwuja, Exonomcku daxynrer. Mcro Taka, € Marucrap co CIenujarHoCT
cMeTkoBoACcTBO M KoHTpoda Ha YHCC, Coduja. CBoero paboTHO MCKYCTBO ro 3amounyBa Bo 2007
roguHa Bo Acouyjanuja Ha CHENUjAIM3UPaHH CMETKOBOJCTBEHHM OMpoa, Kako AJMUHHCTPaTHBEH
copabotauk. Tamy pabotu 3axmy4no co 2012 roguna. Ox 2012 roauna no 2018 roamna pabotu BO
AxtuBa Acetr MenanmenT AJ] Coduja Kako pakOBOAMTEN Ha OJIET 3 YCOTIACEHOCT CO PETyJIaTHBA.
Hlenec pabotu Bo E® Acer Menayument kako JupekTop Ha cMeTKOBOICTBO. MiMa mo3HaBame O]
AHIJIMCKU M PYCKH ja3WK. 3a MHEBCTHLMCKH COBETHHMK MMa YBepeHHe m3naaeHo ox Komucuja 3a
xaptuu of BpenHocT Ha P. byrapuwja Bo 2018 romwHa. Bo TekoT Ha cBOETO PabOTHO HCKYCTBO
MoceTyBal rojeM Opoj Ha oOyKH Kajie IITO IO YCOBPIIyBaJia CBOETO 3HacHE¢ BO 00NacTa Ha CBOETO
paboteme. UneHoT e co manaat o 4 roaunu 3akiay4yHo a0 18.03.2028 roauna.

JpymTea Bo Kou OWII 4iieH Ha 0100p HA TUPEKTOPU OJHOCHO YIIPABEH M HA/JI30PEH 0J00p OJHOCHO €
COJPYXKHHK OJJHOCHO aKI[HOHEp BO TMOCJEIHUTE TIeT TOJMHHU ce ciefnuTe: wieH ¢ Ha Oabopor Ha
nupekropu Ha E® Acer Menayment A/l Coduja, wieH € Ha 0400pOT Ha JUpeKTOpH Ha [lpyImiTBoTO 32
ynpaByBame co uHBecTHUHCKH (onnoBu Moo Cratyc AJl Cxomje. Ynenor nHa Onpdopor Ha
TUPEKTOPH HE TIOCEIyBa aKIuu oJ m3maBa4dn o Perybnuka CeBepra MakemoHuja.

[IpoTuB nuIeTO HeMa W3peueHa HUKAaKBa NPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIICHE HpodecHja,
JICJHOCT WJIM JOJDKHOCT, BO 00JlacTa Ha MPaBOTO, OAHKApCTBOTO, CMETKOBOJCTBOTO, OCUT'YPYBabETO,
YIPaBYBamkETO CO CPEICTBA M MHBECTHPAhE, YIIPaBYBamke CO MEH3UCKU (OHIOBH WM JPYTH (HUHAHCH-
CKH YCJIYTH BO TIOCIIEJHUTE IMET ToAuHH. JIuimero He OMIIo WwieH Ha oJ00p Ha JUPEKTOPU OJHOCHO
yIpaBeH W HaJA30peH oA0Op Ha MpPaBHO JIMIE NMPOTUB KOE € MOBEJCHA MpeACcTedajHa, CTeYajHa WIIN
JUKBUJAIIMOHA TTOCTAIKa BO MOCIEIHUTE TeT TOAUHA. JINIeTo He BPIIY APYyTH aKTUBHOCTH HA/IBOP OJ
pabotemero Ha J[pymTBOTO 32 yIpaByBame, 3Ha4ajHu 3a [IpyImTBOTO 32 YIIpaByBambe.

Ouara [IuvutpoBa JopaanoBa, HEW3BPIICH M He3aBUceH wieH Ha On0op Ha AMPEKTOpU Ha
JpymTBoTO 3a ympaByBame, OpXKaBjaHWH Ha PenyOmmka byrapwja. murmuiomupan Qusuuap, Ha
VYuusepsureror CB.Kmument Oxpunacku Bo Codwmja. Mcro Taka, e Marucrap mo ¢usmka Ha
VYuusepsureror Ce.Kimument Oxpuiacku Bo Coduja. CBoeto padOTHO HCKYCTBO T'O 3alO4yHyBa
B0 1995 roamna kako moMoIIHUK Ha M3BpmHUOT aupexTop Bo MuBectnuucku ¢honng Hosa Byrapwuja.
[lotoa pabotu kako Opokep Bo Xeuep OO Codwuja, moroa Bo apuk Acer MuBectment OO
Codwuja, wu 3maren neB bpokepu, n kako uHBecTHITMCKHA coBeTHUK. O 2008-2012 roamHa paboTu
kako (oux meHarep Bo Yaruma Kanuran menangment AJl Coduja. MHOTY KpaTko Bpeme o 6 Mecelu
B0 2012 romuna paboTH Kako HHBECTUIMCKH KOHCYNTaHT Bo Centunen Acet Menaument A/l Codwuja.
Bo EBodunanc pabotu kako Opokep u moptdomnuo merangep. Ox Asryct 2012 roguna e M3Bpiien
JMPEKTOp, WHBECTHUIIMCKU COBETHUK Ha [IpyImTBOTO 32 YIIpaByBame 32 yIIPaByBambe CO HHBECTUIIHCKU
¢onnoBu AxtuBa Acer MenapmeHT AJl Codwuja. Ce mma 3100MeHO co YBepeHHE 3a MOJ0XKEH
CTpyYeH WCIIUT 32 BPIIEeHhe Ha padoTH co XapTuu o BpenHocT Bo P.byrapuja-uznanen on Komucuja 3a
xaptuu ox BpenHoct Ha P. byrapmja Bo 1998 ronmna. 3a WHEBCTHIIMCKH COBETHHK MMa Y BepeHHE
uzganen o Komwucuja 3a xaptum o BpegHoct Ha P. byrapuja Bo 2006 roguHa. Bo TekoT Ha cBoeTo
paboOTHO HMCKYCTBO TOCETyBaja rosieM Opoj Ha OOYKH Kaje IITO T'O YCOBPIIYBAJI CBOETO 3HACHE BO
obyacTa Ha cBoeTO paboreme. YineHoT e co MaHaaT o 4 roauHu 3akirydao 10 18.03.2028 roxuHa.
JlpymTBa Bo KOM OHJI 4eH Ha 000D Ha AUPEKTOPH OJHOCHO YIPaBeH W HAJ30pEH 0A00p OTHOCHO €
COAPYXKHHK OJHOCHO aKIMOHEp BO MOCIEIHUTE MET FOJMHU ce cieAaHuTe: wieH € Ha OnbopoT Ha

26



mupektopu Ha AxthBa Acer Menanment AJ] Codwuja, wien e Ha OmboOpoT Ha IUPEKTOPH Ha
JpymTBOTO 32 ynpaByBame 3a ynpaByBame co mHBecTHiucku (onnosu Muoso Cratyc A/l Ckormje.
Unenor Ha OmbopoT Ha AMPEKTOPH HE TOCedyBa akuuMu on u3faBaun of PemyOmmka CeBepHa
Makenonwuja.

[IpoTuB nuIeTO HeMa W3peueHAa HUKAaKBa NPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIICHE NpodecHja,
JICJHOCT WJIM JOJDKHOCT, BO 00JjlacTa Ha MPaBOTO, OAHKapCTBOTO, CMETKOBOJICTBOTO, OCUT'YPYBAbETO,
YIPaBYBaKkETO CO CPEICTBA M HHBECTUPAE, YIIPABYBAHkE CO IIEH3UCKU (QOHIOBY WK ApyTrH HUHAHCH-
CKH YCIYT'H BO IOCIIEAHUTE MeT ToauHu. Jlumero He OWio 4ieH Ha 0J00p Ha AUPEKTOPU OJHOCHO
yIpaBeH M HaJI30peH oJ00p Ha MpaBHO JMIE NPOTUB KOE € MOBEJCHa MpelacTedyajHa, CTeyajHa HIIH
JMKBUIAIMOHA [IOCTAIKA BO MOCIEIHNUTE T FOAUHU. JINeTo HeMa COICTBEHO Y4eCTBO BO OCHOBHATA
raBHMHA Ha J[pymITBOTO 3a yIlpaByBame. JIWMiero He BpIIM JPYyTd aKTUBHOCTH HAJABOP O]
paboremeTo Ha JIpymITBOTO 32 YIpaByBame, 3Ha4ajHu 3a [IpymTBOTO 32 yIpaByBambe.

Jopnan LiBerano IlanoB, HeusspmeH wieH Ha Onbop Ha mupektopu Ha  JpymTBoTo 3a
yIpaByBame, OpkaBjaHuH  Ha PemyOmuka byrapwja. Jopmanm 1lanHoB e co BHcOko oOpa3zoBaHue,
Marucrap no ucropuja Ha YHuBep3uteToT Bo Coduja Knument OXpuacku, Marucrap 1o npaBo Ha
Jyrozanagen Yuusepsuretr Bo Coduja Heodur Puncku, Maructep mo MapkeTHHr u pekiama Ha Hos
Byrapcku Yuausepsutet Bo Coduja. ima mo3HaBame Ha aHTINCKH ja3HK.

JpymTBa Bo Kou OWIJI 4jieH Ha 0100p Ha TUPEKTOPY OJHOCHO YIPABEH M HA/A30pEeH 0J00p OJHOCHO €
COAPYXKHHK OJHOCHO aKIHOHEpP BO INOCIEAHUTE IMET TOJAWHU CE CIEAHUTE: akiuoHep € Bo MHOBO
Craryc AJl Cxomje co 80,01% om ocHOBHaTa riaBHMHa Ha JlpymITBOTO 3a yHpaByBame 3a
yIpaByBame.

[IpoTuB nuIeTO HeMa W3peueHAa HUKAaKBa NPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIICHE NpodecHja,
JICJHOCT WJIM JOJDKHOCT, BO 00JjlacTa Ha MPaBOTO, OAHKApCTBOTO, CMETKOBOJCTBOTO, OCUT'YPYBAbETO,
YIPaBYBAaHkETO CO CPEACTBA M HHBECTUPAE, YIIPABYBAHE CO IIEH3UCKU (POHIOBH WU IApYyTrH HHMHAHCH-
CKH YCJIYTM BO TIOCIIEJHUTE TET ToAWHH. JIumero He OMio WwieH Ha oJ00p Ha JUPEKTOPU OJHOCHO
yIpaBeH W HaJA30peH oA0Op Ha MpPaBHO JIMIE NPOTUB KOE € MOBEJCHA MpeACTedajHa, CTeYajHa WIIH
JMKBUIALMOHA IOCTAIIKA BO MOCJIEAHUTE MET TOANHHU.

JIumero nMa COTICTBEHO y4ECTBO BO OCHOBHATA IIaBHHWHA Ha J[pymTBOTO 3a ympaByBame. JIuieTro He
BPIIM JAPYTHM aKTUBHOCTH HagBOP OJ paboTemeTo Ha JIpyImITBOTO 3a yIpaByBame, 3HA4YajHU 32
HpymTBoTo 32 ynpaByBame. UneHoT e co Mannat ox 4 ronunu 3akiay4yHo 10 18.03.2028 roguna.
Axunonep e Bo MHoBo Craryc AJl Ckomje co 80,01% on ocHoBHaTa rmaBHWHA Ha J[pymrTBoTO 3a
YIpaByBame 3a YIPaByBambe.

Mua CredanoBcka-3orpadcka, n3BpiieH wieH Ha [pymTBOTO 32 ympaByBamke€ CO OTBOPEHH M
3arBopeHn mHBecTUIMCcKH (GoHmoBu MHOBOo Craryc A/l Cxomje, co 3aBpmen [IpaBen dakyirer BO
Ckorije, Hacoka (uHAaHCHCKO mpaBo. McTo Taka. €  CO IMOJIOKEH MCIUT 3a padoTa CO XapTHH O]
BpenHocT Bo 2003 rommHa opraHm3mpan oji cTpaHa Ha Komucwjata 3a XapTUU OA BPEJHOCT Ha
PerryOnmka Makenonuja, u goOueHa no3Bona 3a Opokep Bo 2006 rogmna. Bo 2005 roamHa ce
CTEKHYBa M CO YBEpEHHE 3a IMOJOXKEH IMpaBocyseH ucnuT. IMenyBaHa e 3a M3BplieH AUpeKTop Ha
HpymtBoTo 3a ympaByBamwe o 2007 roauHa, 3a MoToa IMpH ycorjiacyBamke Ha pPabOTEeHEeTO Ha
JlpyLITBOTO 3a yIpaByBame CO HOBUOT 3aKOH 3a WHBECTULMCKU (JOHIOBH € MOBTOPHO MMEHYBaHa 3a
wieH Ha Onpbop Ha mupekropu Ha JlpymTBoTo 3a ympaByBame co Omryka on CoOpanme Ha
HpymTBoTO 32 ynpaByBame qonecena Ha 11.11.2009 roguna, a co Ommyka Ha On0op HA AUPEKTOPH
Ha [IpymTBoTO 3a ymnpaByBame AoHeceHa Ha 11.11.2009 roauna e mmeHyBaHa 3a I'71aBeH U3BpILEH
IUpeKTop Ha JpylTBOTO 3a ynpaByBame 3a IITO € AodueHa cornacHocT ox Komucuja 3a xapTtum ox
BpenHoct. Ceymre ¢ Ha MecToro [maBen M3BpuieH aupektop Ha J[pymTBOTO 3a yIpaByBame CO
OTBOpEHH M 3aTBOpeHH UHBecTHIUCKU QoHnosu MHoBO Cratyc AJl Ckomje.

On Jynu 2001 mo Asryct 2007 roauna roguHa € BpaboreHa Bo MakenoHcka O6ep3za AJl Ckorje Bo
JupekrmujaTa 3a mpaBau pabotu 1 wieHcTBo. Ox Amprin 2007 roguHa € HazHAYCHA 3a U3BPITCH WiIeH
Ha Ondopor Ha aupekTopu Ha JIpymITBOTO 3a ynpaByBame A0 JAeHec. UneHOT € co maHaar on 4
roausau 3axiydso o 18.03.2028 roguna.
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JIutiero He Owio wWieH HAa On0Op HA AMPEKTOPH OJHOCHO YIPaBEH W HAA30PCH OJ00p OJHOCHO
COAPYKHHK W/WIIM aKIXOHEPH BO OMJIO KOE BPEME BO MOCIEIHUTE 5 TOIMHH.

[IpoTuB numero Hema W3pedeHa HUKaKBa MPEKPIIOYHA CaHKIMja 3a0paHa 3a BpIIeme NpodecHja,
JIJHOCT WM JOJDKHOCT, BO oOjacTa Ha MpaBOTO, OaHKapCTBOTO, CMETKOBOACTBOTO, OCUTYPYBAHETO,
yIpaByBambETO CO CPEACTBA M MHBECTUPAILE, YIIPABYBaE CO MEH3UCKU (POHIOBH WK IPYTH (PUHAHCH-
CKH YCIIyTH BO TMOCIENHUTE TeT roauHu. Jlumero He Owmio 4ieH Ha o100p Ha JAWPEKTOPH OJHOCHO
yIIpaBeH W HAI30pEH 0I00p Ha MPaBHO JIHIE MPOTHB KOE € TOBEICHA MpeacTedajHa, cTedajHa WiIu
JUKBUIAIMOHA TIOCTAIIKA BO IOCJIEAHUTE MET TOAUHHU.

JluueTo HeMa COICTBEHO YYECTBO BO OCHOBHATA IJIaBHMHA Ha J{pyIITBOTO 3a ynpaByBame. JluneTro He
BpIIA JPYTH aKTUBHOCTH HAABOp OX paboTemero Ha [lpymTBOTO 3a ympaByBame, 3HAYajHH 3a
JpylmITBOTO 32 yIpaByBameE.

ManuuHCKH akIMOHEp BO MOCJIEAHUTE 5 TOOMHM BO KOHM ceyluTe € akiuoHep: Komeprujanna Ganka
Al Cxomje, Cronancka 6anka A/l Ckomnje, Maxkmerpon AJl Ckomje.

bnaroj MurtpoB, m3BpumieH wWieH Ha J[pymTBOTO 3a yIlpaByBamke CO OTBOPEHHM M 3aTBOPEHHU
unBectunucku  Qoumou Muoo Craryc AJ] Ckomje, IUIUIOMHpAH EJICKTPOUHXKUHEDP, CO
MOCTIUILIOMCKH CTy UM 3a Ou3Huc aamunuctpanuja (GCBA), maructep 3a 6usnuc tpenunr (MBT),
omnnc tpenep (CEFE). IlocemyBa nmmennma 3a paboTa co XapTHU O BPEIHOCT W JIMICHIIA 32
HMHBECTHUIIMCKHA COBETHHMK aoOuenu o Komwucujara 3a pabota co XapTuu 0OJ1 BpeAHOCT Ha PemyOiuka
MakenoHuja, co pabOTHO HCKYCTBO 0 34 TOIUHH.

Co Omnyka on Cobpanme Ha JpymrBoTo noneceHa Ha 11.11.2009 roguna e n3dpan 3a 4ier Bo Oxdop
Ha nupekropu Ha [pymTBoTto, a co Ommyka Ha Omxbop Ha mUpeKTOopH Ha J[pymITBOTO AOHECEHA HA
11.11.2009 rogmHa e wuMeHyBaH 3a W3BpiieH aupekTop Ha JIpymITBOTO 3a yIpaByBame CO
nuBectunucku GounoBu Muoso Cratyc A/l Ckorje, 3a mTo € mobueHa coriacHoct on Komucuja 3a
xaptum of BpegHocT. CeymTe € Ha MecToTOo M3BpiieH nupekTop Ha [pymTBOTO 3a ymIpaByBambe.
UiteHOT € co Manaat o 4 roauHu 3akaydHo 1o 18.03.2028 roguna.

[IpoTuB nuuIeTO HeMa M3peyYCHa HUKAKBa MPEKPIIOYHAa CaHKUHWja 3a0paHa 3a BpLICHkE Hpodecuja,
JISJHOCT WJIM JOJDKHOCT, BO o0jacTa Ha MpaBOTO, OaHKApCTBOTO, CMETKOBOACTBOTO, OCUTYPYBAETO,
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 W Ha/J30pPEH OJ00p Ha MPaBHO IJIUIE MPOTHUB KOE € TMOBEJleHa MpeJcTeuajHa, CTeuajHa WIIH
JUKBUAIMOHA TTOCTAITKA BO IMTOCIEIHHUTE TIET TOIMHH.

JlueTo HemMa COIICTBEHO YYECTBO BO OCHOBHATA IJIaBHMHA Ha J[pylITBOTO 3a ynpaByBame. JIuieTo He
BpIIM JAPYI'HM aKTUBHOCTH HagBOp OJ paboTemeTo Ha JIpyImITBOTO 3a ympaByBame, 3HAa4YajHU 3a
JpymTBOTO 32 yIpaByBame.

MarnmuHCKH aKIMOHEP BO TOCHIEAHUTE 5 TOAWHU BO CIEJHHTE aKIIMOHEPCKW JpymnTBa: AguHr AJ]
Ckomje, Ankanoun AJ] Ckxomje, Ayromakenonuja AJ] Ckxomje, beton AJ] Ckomje, bum Csern
Hukone, Yau6anka AJl Ckonje , @311 11-tu OxtomBpu AJl Kymanoso, EBpona AJl Ckormje, ®akom
AJl Cxmje, ®abpuka Kapmom AJ] Ckomje, @ycrenapko bopernt A/l burona, I'panut A/l Cromje, I'TLI
AJl Cxkomje, PXX UTHI A/l Cromje, OcurypyBame Makenonuja AJ] Cxomje, Komeprujanna banka A/l
Ckomje,KBacapa A/l burona, Makommen AJl Ckomje, Makenoncka Oep3a A/l Ckomje, Mepmepen
Komb6unar A/l Ilpunen, Mona A/l Ceetn Hukone, Metponion A/l Oxpun, Maknerpon A/l Ckomje,
Makxkenoncku tenekom AJl Ckomje, Makenonuja typuct AJl Ckomnje, Illmapkace 6anka AJ] Ckomje,
Oxta A/l Cxomje, [lexabecko AJ] Cxomje, [TomoBa xyna A/l demup Kamuja, Ilpunencka nuBapHuLa
AJl ITpunen, Pane Konwap amaparna texanka AJ] Ckomje, Peruiex AJl Cxomje, Cromancka OaHka
AJl butona, llenrpanna xoonepatuBHa 60anka AJl Ckmje, Cunekc AJ] KparoBo, Cxosun AJl Ckorje,
IMusapa Cxomje AJ] Cxomje, Cromncku mazap AJl Ckomje(npuopurernu), CromaHcka Oanka AJ]
Ckomje, Makctun A/l Ckomje (o0uunu u npuopuretan), Makcrui, PXK Texuunuka koHTpona, Terexc
A]l Teroso, HJIb 6anka, TTK banka AJl Ckomje, Ycje A/l Ckomje, PXX YVemyrn Al Cxomje, 3K
[lenaronnja AJl burona, XXuto momor AJ] Teroo, TpurmaB OcurypyBame AJ] Ckomje u
TommudukanujaAl Cromje.
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UnenoBure Ha Og00POT HA AUPEKTOPH CE UMEHYBAaT co MaHaatT o uetupu (4) ronunu. Exen unen Ha
Onbopor Ha mupekropu mocenyBa 80,01% comcTBEeHO yYecTBO BO OCHOBHAaTa TJIABHMHA Ha
JpymTBoTO 32 yIpaByBame U BO TlacaykaTta CTpyKTypa Ha J[pymTBoTo 3a yrpaByBame.

4. OcHOBHA IIABHHWHA M AKIHOHEPH KOM MMAaT KBAJM(HUKYBAHO y4yecTBO BO /[pymTBoTO 3a
ynpaByBame

Bucunara Ha ocHOBHara riaBHMHA Ha [[pymTBOTO 3a ympaByBame m3HecyBa 297.654 EBpa, BO
JICHapCKa TPOTUBBPEIHOCT CHOpel cpeieH Kypc Ha Hapomna Oanka Ha PemyOnmuka CeBepHa
MaxkenoHwuja.

®dupMma 1 ceauIITe Ha W3HOC 1 Opoj Ha aKIIUUTE BO  YYECTBO BO BKYIHUOT OpOj Ha
AKIUOHEPUTE JIpyImTBOTO 3a yIpaByBamke  aKIMHU CO MPABO HA IJ1ac BO

HpymtBoTo 3a yrpaByBame (%)
EJ CHU EM KOHCVYJT 238154 80,01%

EOOJ CO®UJA, ampeca Ha
yin.H.B. T'orox 6p.5, xat 1, cran
1, 1000 Coduja, ommruHa
Cronununa, peon Cpenert

5. Ha3uB, cequinTe u MaTU4eH OpPoj, 1aTyM Ha OCHOBam-e¢ 1 HeroB ynuc Bo LlenTpanen Perucrap,
3a ceKoe JAPYHITBO Koe J1eJyBa KaKko cOBeTHUK HA MOoHI0T, kKako U uMeTo Ha Ilpercenarenor Ha
OpPraH Ha ynpaByBam€ WM APYTH OATOBOPHU JIMLA BO TOA IPYUITBO

Hewma JlpymTBa kou ienyBaat Kako coBeTHUIIM Ha DOHIOT.

6. butHu onpendu ox Jorosopot co Jlemo3utapHa 6aHka

Ilpu wu3BpmyBameTO Ha cBOMTE OOBpckM JlemosuTapHarta OaHKa [ejCTByBa HE3aBUCHO U
WUCKIYYMBO BO MHTEpPEC HA COICTBEHUIIMUTE Ha YyIend BO (POHAOBUTE CO KOHW VyIpaByBa
Hpy1ITBoTO 32 yrpaByBame.

Jleno3utapHaTa OaHKa, MOKpaj YyBameTO Ha MMOTOT Ha MOHAOT, ''M BpIIM M CICIHUTE PabOTH
YTBPJEHH CO 3aKOHOT:

* Yypawe Ha uMoTOT Ha DoHAOT;

* JIpoBepka nanM H3AAaBakETO M OTKYIOT Ha yJenud 3a cMeTka Ha POHIOT ce BpUIM BO
COrJIacCHOCT €O 3aKOHOT U NpaBuiaTta Ha GOHIOT;

* [IpoBepka nmamu mpecMeTKaTa Ha HETO BpeIHOCTa Ha yaenuTe Bo POHIOT, € BO COTJIaCHOCT CO
3aKOHOT, MOJI3aKOHCKUTE MPOIUCH U BO coriacHocT co [Ipocnektute u CratyToT Ha QOHAOT;

* Hamara Ha cuTe MPUXOIW | JPYTH IpaBa KOM JIOCTacyBaaT BO KOpUCT Ha DoHIOT, a Kou
MPOM3JIETyBaaT O/ HETOBHOT UMOT;

* QOcurypyBa Jigka TPaHCAKIIMHTE CO XapTHUHUTE OFf BPEIHOCT K& OMIAT HAMHUPEHHU, OJHOCHO
JOCTaCaHWTE TAPUYHH 1MO0apyBama ke OWJaT HaIIaTeHH BO 3aKOHCKUTE WU JOTOBOPEHUTE
POKOBH;

* MU3BecryBame Ha JpymITBOTO 3a yNpaByBame 32 aKTUBHOCTUTE KOU CE OJIHECYBAaT Ha UMOTOT
Ha QOHIOT 1 N3BPIIYBakE HA HETOBUTE HAJIO3M;

* 3BpuryBame Ha Haio3uTe oJf JlpymITBOTO 3a ymHpaByBamke BO BPCKa CO TPAHCAKIHMHUTE CO
XapTUUTE OJI BPEIHOCT M APYTHOT UMOT KOj IO COYMHYBaaT MoprdoiidjaTa Ha OTBOPEHUOT
WHBECTUIUCKH (OHJ, TOJ YCIOB Ja HE € BO CIPOTHBHOCT CO 3aKOHOT, CO MPOIHCHTE
nonecenn ox Komucujara 3a xaptum ox1 BpenHocT, co IIpocniekture 1 CratytoT Ha QOHIOT;
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* OcurypyBa neka mnpuxomute Ha DOHIOT ce KOpPHUCTaT BO COTJIACHOCT CO 3aKOHOT,
[Ipocnexture 1 Cratyror Ha OHAOT W TPOIIONUTE KOU TH 1aka DOHIOT ce BO COTIIACHOCT
co oapenouTe o 3aKOHOT | co ycioBute of [Ipocnexktute u CtaTtyToT Ha POHIOT;

* Boau eBuzmeHnHja Ha pabOTEHETO MITO TO BpIIM Kako Jlemo3utapHa O0aHka W PEJOBHO ja
ycoriiacyBa co eBHJIcHIIMjaTa Ha [IpyIITBOTO 32 YIIpaByBame;

* [lpwjaByBame Ha ceKoe KpIleme Ha oapeadmure onm 3akoHOT kaj KoMmcwHjara 3a xapTuu on
BPEIHOCT;

*  OBO3MOXYBame Ha IMPHCTAN JO MMOAATOIMTE U CMETKUTE MOBp3aHU cO DOHIOT U HETOBHOT
MMOT, HA  PEBH3OpHTE M Ha JpyruTe numna (BKiIyuutenHo u Kommcujara 3a XapTHH OJ
BPEIHOCT) OBJIACTEHH Ja BpILIAT YBUI U

* Jlpyru paboTu xou ce mpenBuicHH cO Jlemo3uTapHUOT AOTOBOpP, 3aKOHCKHTE MPOIMUCH H
[lpaBunata 3a BplIeke Ha pabdOTH Ha JeNo3uTapHa OaHKa 32 OTBOPEH HHBECTUIIUCKH
¢doHm.

Bo ciydaj kora ®oH0T MMa cpeficTBa HAABOP OJ] TepuToprjara Ha Penyonmka CeBepHa Makenonuja,
Jleno3urtapHara OaHka m30mMpa U cyO-meno3uTapHa O0aHKa 3a dyBamke Ha THE CPEICTBA, Koja € OaHka
WM CIIeIMjali3Mpana Jeno3uTapHa HHCTUTYIIHMja KOja MMa JI03BOJIa 3a paboTa M31aieHa 01 HaJIe)KEeH
oprad Bo 3emja Hansop ox PenyOnuka CeBepHa MakenoHuja, M € OBJacTeHa 3a TaKBa ICjHOCT
COTJIaCHO CO 3aKOHHWTE Ha JprKaBaTa KaJe IITOo Ke Ce BPIIN YyBame Ha cpecTBaTa Ha DOoHIOT.
Jlemo3urapHaTa OaHKa BO CBOE MMe, a 32 CMETKa Ha COIICTBCHHMIIUTE Ha YJENH, TH OCTBapyBa
HUBHHTE To0apyBama chpeMa JlpymTBoTo 3a ympaByBame. Toa He Tro HCKIydyyBa MpaBOTO Ha
COTICTBEHUIINTE Ha YAEN caMH J1a TH OCTBapyBaaT CBOWTE MMOOapyBama.

HemosutapHata OaHka € oAroBopHa mpen JlpymTBOTO 3a yrpaByBame W TpEA COIICTBEHUIIUTE Ha
yaenu Bo DOHIOT 3a IITeTaTa HAacTaHaTa OJl HEBPILUCHE MM HEMPaBHIHO BpIIEHE Ha PadoOTHTE
YTBpACHU CO 3aKOHOT U BO JOroBOpoT momery J[lpymrTBoTO 3a ympaByBame M Jlemo3urapHarta
OaHKa.

Jeno3urapHata 0OaHKa € JOJDKHa pPa0OTHTE 3a KOM € OBJAacTeHa Bp3 OCHOBA Ha JIOTOBOPOT
nomery JlpymTBOTO 3a ympaByBame U JlemosuTapHaTa OaHKa, Ja T BpIIM CO BHUMaHHE Ha
no0ap CTONMaHCTBEHUK.

7. JIpyru Ba:KHU aKTUBHOCTH Ha J[pylITBOTO 32 ynpaByBame

JpylmTBOTO 3a ynpaByBame MMa J03Bojia 3a paboreme o7 Kommucjara 3a XapTuu 0J] BPeJHOCT Ja
BpIIX pabOTH Ha MHBECTUIIMCKO COBETYBAE IPH BIIOKYBAHE BO XapTUU OJI BPEIHOCT BO COTJIACHOCT
CO 3aKOH.

JIpymTBOTO 3a yIpaByBame € JO0JDKHO yIpaByBameTo co DOHIOT Ja To BPIIM CO BHAMAaHHE Ha
no0ap CTONMAHCTBEHWK, Ja  C€ MpHApKyBa Ha HadenaTa Ha COBECHOCT M YECHOCT, HaBPEMEHO U
IIEJIOCHO J1a TW HMCIIONIHYBa CUTE TpaBa M 0OBPCKU IMpenBUAeHH cO 3akoHOT, [Ipocmekror u CraryToT
Ha OoHOT.

JlpylITBOTO 3a yIpaByBame IPH H3BPIIyBambe Ha pabOTEHETO Ke ce MPHUIPKYBa Ha CUTE 3aKOHCKU
OTpaHNYyBama, 3a0paHEeTH JIEjCTBA U CyIUP Ha MHTEPECH, a CE CO eI OCTBApyBamhe Ha HHTEPECUTE Ha
COTICTBEHUIINTE Ha yAeTH Bo DOHIOT.

JlpylmTBOTO 3a ynpaByBame€ € OJIrOBOPHO 32 BpIICHE HAa JIGJHOCTa Ha ynpaByBame co DoHAOT
BO COIMJIACHOCT CO 3aKOHCKHTE M ToA3akoHckuTe mnpomucH, Craryror u IlpocmekToT Ha
®onzaoT. JpymTBOTO 32 YIIpaByBamke OAroBapa 3a ITeTaTa MPUYMHETA Ha CONCTBEHUIINTE HA Y IENH
B0 DOHJIOT 3a JieNyBamke CIIPOTHBHO Ha OJjpeI0OUTe 0] 3aKOHOT, TIOA3aKOHCKUTE NponucH, CTaTyToT 1
IIpocniekror Ha DOIHOT.

JpymTBOTO 3a ympaByBame€  OATOBapa 3a MpaBHUTE pabOTH CKIYYeHH BO CBOE HME M 3a
CMETKa Ha COICTBEHHIIUTE Ha yaenu Bo (DOHIOT, CO IENOKYITHHUOT CBOj HUMOT.

JpyImTBOTO 32 yIIpaByBambe 3all0YHYBa cO yrnpaByBame co @ounot Ha aeH 12.01.2023 roauna.
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8. Jlucra Ha Jmumata co kou JpymTBOoTO 3a ynpaByBame HMa CKJYYEHO [0rOBOp 3a
npeHecyBambe AKTHBHOCTH

JpymTBo 3a CcMETKOBOACTBeHH yciyrd U ¢uHaHcuckn koHcantuHr MuBectko JJOOEJI Ckomje,
co EMBC 6118011, marym Ha ocaHoBamkbe Ha 05.06.2006 romuna u ynuc Bo LIP co cemumre Ha VI
Jypuj Tarapun 0p.16/1-3, 1000 Ckomje, npercraByBano oj ympaButenor Cy3ana Ky3manocka.
bunejku cranysa 300p 3a [JJOOEJlI nema opran Ha ympaByBame. HaBeneHOTO NpaBHO JHIE €
OBJIACTEHO /2 W3BPILIYBa aAMUHUCTPATUBHU PaOOTH KOU CE€ OJHECYBAaT Ha BOJCHE Ha JICJIOBHU KHUTU
W CMETKHM W M3TOTBYBame¢ Ha (PMHAHCHCKW M3BELITaW 3a CMETKa Ha J[pylITBOTO 3a ynpaByBame, a Ha
OCHOBa Ha JjobueHa cornacHocT o4 Komucuja Ha xaptun ox Bpeanoct co Pemenne YII 1 6poj 07-2 o
07.12.2009 roguua.

9.MecTo 3a MOKEH YBH/I BO ONMIITHTE aKTH HA /[PyIITBOTO 3a yipaByBambe

VYBun Bo ommutuTe aktd Ha JIpymTBoTO 3a yrmpaByBame — (CTaTyToT W JpyruTe OMIITH aKTH Ha
JpymTBOTO 32 yIpaByBame) MOXKE Ja C€ M3BPIIU BO JCITOBHUTE MPOCTOpHH  Ha yi.Bacmi Mibocku
op8/1-3, 1000 Ckomje u Ha UWHTEpHET CcTpaHata Ha JlpymTBOTO 3a  yIIpaByBame
www.innovostatus.com.mk.

I MOJATOLU 3A JEINIO3UTAPHATA BAHKA

Henosurtapua 6anka Ha ®onymor ¢ HJIb Banka AJl Ckorje, co cenumte Ha yiu. Majka Tepesa Op. 1,
1000 Ckorje.

bankara e perumctpupana Bo llenTpamnmnor perucrap Ha Pemybnmka CeBepHa MaxkenoHuja 1Moz
nanodeH 6poj 4030993191133, EMBC 4664531 co ceaumte Ha Tepuropujata Ha Peryonuka CeBepHa
MakeznoHuja u uMa 1oo6ueHo coriacHoct oa Hapoanara banka Ha PerryOnmka Makenonuja 3a BpIlemhe
Ha aKTHBHOCTA 4yBap Ha uMoT: Pemenue Op. 1849 om 11.03.2008 romuHa.

BankaTta pegoBHO ru axypupa MOAaTOLUTE NAJCHU BO oBaa riaBa. [logaronuTte Kow T cobupa 3a
COIICTBEHUIINTE Ha yjenu 3a DOHIOT 3a KOU ja W3BPIIyBa aKTUBHOCTA 0aHKa YyBap HA UMOT UM CE
JOCTaITHH Ha COTICTBEHHIIUTE HA yICIIH.

HJIb banka AJl Cxkomje nejHocta Ha Jlemo3uTtapHa 0aHKa ja M3BPIIyBa CaMOCTOJHO BO paMKHTE Ha
JlenoBeH cekTop 3a (pUHAHCHCKH Ma3aph W CPEACTBA U HEMa CKIIyYeHO JOTOBOP 3a MpEHEeCyBame Ha
AKTUBHOCTH Ha TPETO ITUIIE.

W3zjasa: Cute axxypupaHU ITOJATOIIM OJ OBaa IIaBa, K& UM OMJAT NMajeHH Ha YBHUJ OJ CTpaHa Ha
Bbankata Ha Oapame Ha CUTE€ HHBECTUTOPH BO yeiau Bo DOHIOT.

Jbybuna JarnueBcka JluMuTpOBCKa
Hupexrop Ha CexTop

Kpucrujan [1aBnoBcku
[TomomHuk nupextop Ha CeKTop

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

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

»/3jaByBamMe JeKa, Crope]] HAlllUTe YBepyBamkba M BO COTJIACHOT CO HAIINTE CO3HAHHWja U
MOJIATOIIMTE CO KOU pacrojiarame, MoJAaTOIUTe HaBeIeHH BO [IpOCIIEKTOT ce BEpOIOCTOjHH, MOTIOTHH
W TOYHH W Jeka BO I[IpocmekToT ce HaBeAeHW cuUTe MOTpeOHM WHGOpMAIuH Bp3 OCHOBA Ha KOHM
BJIOXKYBAuUTEe MOJXKAT Jia JIOOMjaT TpaBUIIHA MPETCTaBa 3a OTBOPCHHOT (DOHI W Bp3 OCHOBa Ha KOU
MOJaT Jia JIOHecaT MpaBUIHA OJJTYKa 32 BJIOXKYBAE WIH HE, BO yJIEIN HA OTBOPCHUOT WHBECTUIIMCKU
¢donm, a ocobeHo ma moOHjaT MpeTCTaBa 3a PU3UINTE KOW CE TIOBP3aHU CO MHBECTHIIMCKUOT (POHI U
HEroBOTO NopTdomo. ,,
-MBenuna MBanoBa, HensBpiieH 4ieH u [Ipercenaren va On0bop Ha TUPEKTOPH;
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-Onra JopmaHoBa, HEM3BPILEH U HE3aBUCEH WwieH Bo On00p Ha IUPEKTOPH;
-Jopnan Llanos, Heu3BpieH wieH Bo Oa0op Ha TUPEKTOPH;

-Mmna CredanoBcka -3orpadcka, U3BpIIeH WieH, | TaBeH U3BPIIEH AUPEKTOP
-bmaroj Mutpos, n3BpiieH wieH, V3BpiieH qupexkTop

2.JIMIA 3A KOHTAKT BO JPYIITBOTO 3A YIIPABYBAIGE
Mua Credanoscka -3orpadcka- ['masen M3ppien agupekrop (tenm:+389 2 3298 674)
bnaroj Murpos —13BpiieH qupekrop ( Ten:+389 2 3298 674; daxc:+389 2 3298 675).

OJBbOP HA TUPEKTOPU
Hewnsspuuen wien, IIpercenaren
HNBenuna MBanoBa

HewusBpiiieH uien
Jopaan Ilanos

He3aBucen unen
Oura Jopnanosa

['maBeH u3BpIIEH TUPEKTOP
Mua CredanoBcka-3orpadcka

W3zBpmien qupextop
bnaaroj Mutpos
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OBPA3EI] 1

HN3BELITAJ 3A CTPYKTYPATA HA BJIOKYBAIBATA HA ®OHJAOT HA IEH 20.05.2025 r.
HNHOBO CTATYC COJIAP

N/ na ®ougor: 9130000000241

y4yecT | y4ecTBO
BOBO | BO
CONCT | MMOTOT
BEHOC | Ha
TaHa | (pOHIOT
BPEeIHOCT HA Bpeanoct | u3gas | (%)
Ha0aBHA IleHa | BKYITHO AATYMOT Ha mno aqyort
o3unuja Opoj Ha aKkuMM | 0 aKuMja Ha0aBHA lleHAa | U3BEIITAjOT aKuuja (%)
AKIIMHN
OOHYHY aKI[UK JOMAIIHHA U31aBadn
Cromancka barka Ckorje 150 1.332,0000 199.782,00 464665,50 3097,77 | 0,0009 13,3921
Makmnetpost AJl Ckorje 3 67.950,0003 203.851,00 238000,00 | 119000,00 | 0,0018 6,8594
IIpuopuTeTHN aKIUU
AKITMH Ha 3aTBOPEHN WHBECTHUITUCKH (DOHIOBU
BkynHo aknuu o 10MAIIHU U31aBaAYN 403.633,00 702665,50 20,25142
OOWYHY aKIIMK CTPAHCKH M3/1aBad
7C Solarparken AG (HRPK) 700 207,00 248400,00 147886,32 123,24 | 0,0016 4,0105
First Solar, Inc.(F3A) 30 9648,00 115776,00 111299,24 9274,94 | 0,0000 3,6652
SMA Solar Technology AG(S529G) 50 2186,00 327900,00 200755,68 1338,37 | 0,0004 3,5778
SolarEdge Tehnologies (NASDAQ:SEDG) 30 3245,00 486750,00 169477,54 1129,85 | 0,0003 3,4358
Enphase Energy, Inc. (NASAQ:ENPH) 20 9402,00 188040,00 53663,79 2683,19 | 0,0000 2,3134
Canadian Solar(NASDAQ:CSIQ) 250 1822,00 455500,00 364935,00 598,03 | 0,0004 4,6821
SunPower Corporation (NASDAQ:SPWR) 800 592,00 473600,00 0,00 0,00 | 0,0005 0,0000
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Array Technologies Inc (NASDAQ:ARRY) 200 1184,00 236800,00 83931,74 419,66 | 0,0006 2,0345
Shoals Technologies Group (SHLS) 165 1357,00 223905,00 43243,45 262,08 | 0,0003 1,5368
Maxeon Solar Technologies Ltd
(NASDAQ:MAXN) 160 237833,90 237833,90 187,67 187,67 | 0,0000 0,0127
Tesla Inc(NASDAQ:TSLA) 10 15497,00 154970,00 188118,71 | 18811,87 | 0,0001 6,8015
Sunrun Inc (NASDAQ:RUN) 220 1048,00 230560,00 138908,66 631,40 | 0,0001 3,4274
FTC Solar Inc NASDAQ:FTCI) 1700 1530,00 260100,00 35810,51 210,65 | 0,0002 1,5776
Nextracer Inc. Class A Common Stock
(NASDAQ:NXT) 130 2114,00 274820,00 419587,55 3227,60 | 0,0005 7,9982
Ameresco Inc Class A (NYSE:AMRC) 80 2537,00 202960,00 64168,93 802,11 | 0,0002 3,1636
DAQO NEW ENERGY CORP. (NYSE:DQ) 80 2367,00 189360,00 62505,62 781,32 | 0,0001 2,6193
Brookfield Renewable Corp (NYSE:BEPC) 100 2008,00 200800,00 163212,76 1632,13 | 0,0000 4,6585
JinkoSolar Holding Co., Ltd. (NYSE:JKS) 100 2457,00 245700,00 104504,31 1045,04 | 0,0004 4,1937
Sunnova Energy International Inc
(NYSE:NOVA) 230 441,00 233730,00 5799,72 10,94 | 0,0026 3,0617
Clearway Energy Inc Class C (NYSE:CWEN) 150 1655,00 248250,00 251220,71 1674,80 | 0,0028 6,5684
NextEra Energy( NYSE:NEE) 32 4375,00 140000,00 130281,31 4071,29 | 0,0000 3,8637
ITpuoputeTHH aKIuu
AKIIMY Ha 3aTBOPCHU UHBECTHLIUCKU (DOHIOBU
BkynHo akuuu 0 CTPAaHCKHU U31aBAYH 5375754,90 2739499,22 73,2024
y4ecTBO
BO
y4ecTBO BO HMOTOT
Bpennoct Ha CONCTBEHOCTA | HA
HOMHUHAJTHA JATYMOT Ha Ha U31aBa4Y0T | GOHIOT
Ho3unuja BPEIHOCT Ha0aBHa LIEHA | U3BelTAajoT (%) (%)
OBBP3HUIIA
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HpxaBHN 00Bp3HALIN

OOBp3HMIIM HA JIOKATHATA CAMOYTIpaBa

OOBp3HHUIN OJ TPTOBCKHU JPYIITBA

BxkynHo o0Bp3Hunu o PM u nomannu
HU31aBavM

JpxaBHU 00Bp3HHALIN

OOBp3HUIIM HA JIOKAJHATA CAaMOYIIpaBa

OOBp3HHUIIN OJ TPTOBCKHU APYIITBA

BxynHo 00Bp3HUIIM 01 CTPAHCKH H3/1aBAYH

Y4€ecTBO
BO
Y4ecTBO BO HMOTOT
Bpennoct Ha CONCTBEHOCTA | HA
HOMMHAJIHA JaTyMOT Ha Ha M31aBAY0T dongor
Ho3unuja BPEIHOCT Ha0aBHa LlEeHA | U3BEIITAjoT (%) (%)
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OCTAHATHU XAPTUU Ol BPEJITHOCT

[p>xaBHU 3anUCU

BrarajHudku 3anvcu

Yaenu BO OTBOPEHU MHBECTULIMCKU (DOHIOBU

[pyru HeHaBeIEHU XapTHUH OJf BPEJHOCT

Bkynno octanatu XB on gomamnu
H3JaBaAYH

[p>xaBHU 3anUCU

brarajanyku 3anvicu

Y aenu BO OTBOPEHN UHBECTHIIUCKU (DOHIOBH

Jlpyru HeHaBEJCHU XapTHH O]l BPEAHOCT

Bkynno octanatu XB o1 cTpaHckn
HU31aBavM

BPEIHOCT HA | Y4eCTBO BO

JaTyMOT Ha HMOTOT HA
o3unuja Ha0aBHA lleHA | U3BElITAjoT donnor (%)
INJIACMAHMU U AENNIO3UTHU

Kpatkopounu geno3utu
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Honropoyunu neno3utu

OcraHaTy I1acMaHu

BKleHO IJIAaCMAHHU U J1CMMO3UTH

MO3UTHBHA
BPEIHOCT HA
JaTyMOT Ha

HeraTuBHa
BPEIHOCT HA
JaTyMOT Ha

Ho3numja Ha0aBHA lleHa | W3BEWITajoT H3BEMITAjOT
JAEPUBATHUBHU NHCTPYMEHTH
y4ecTBO
y4ecTBO BO BO
HMOTOT Ha 00BpPCKHT
donpor (%) e (%)
BxynHo 1epuBaTMBHH MHCTPYMEHTH
Bpeanoct Ha
KoJ1aTepas HOMHUHAJTHA AATYMOT Ha
Mo3unuja ISIN BPEIHOCT H3BEIITAjOT
PEITIO 1IOI'OBOPU (AKTHUBA)
BPeIHOCT
y4ecTBO BO Ha
HMOTOT Ha KoJ1aTepa
dongor (%) JIOT

BxynHo nepuBaTMBHH MHCTPYMEHTH

OBPA3EI] 2
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CTPYKTYPA HA BJIO)KKYBAIATA HA
®OHJAOT 11O BUAOBU UMOT HA TEH
20.05.2025 1.

HNHOBO CTATYC
COJIAP

N/l na
Donn01:9130000000241

Bpeanoct % o UmoToT Ha
Ho3unuja (nenapmn) oot
Axuyn 3.226.736,5200 92,9973
TUTACAMHH | IETO3UTH
OCTaHaTH CPEJCTBa 0 0
napy ¥ MapuaHA
€KBHBAJICHTH 242.973,97 7,0027
BkynHo cpeacTBa 3.469.710,49 100,0000
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